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Balance sheets . s 108

Figures in R milion

Group
Notes 1983 1982
Ordinary shareholders’ equity
Ordinarysharecapital . .....ooovv i 1 227 22,86
Sharepremium .......ocvivvniiiniann 2 330 20,9
Non-distributable reserve 3 1696,7 1342,0
Distributablereseves .........coooiri i e 4 14715 1205,0
32239 2590,5
Preferred stock and preference shares
Preferred SI00K »vuvvrvrrr e 1 4.8 4,8
Preference sharecapital . .........oooiiiiiin e 1 1,0 1.0
Preferencesharepremium ........ooviiiin e, 39,0 39,0
44,8 44,8
32687 -, 26353
Outside shareholders’ interests in subsidiary companies 5 480,2 77 =415,0
Lifeassurancefunds. ...................... ... ... 6 - 13761 1022,0
Deferredtaxation ........:.........ccoiiiiiiiin., 201,7 ' 138.4
Loancapital ...l 7 2149 196,2
Loans from - Associated companies 621,1 480,1
~OMErS . eces 987,7 6183
E 1508,8 10988,4
Other liabilities - :
Creditors, taxalion and provisions .. vvvvevrvrnernerriins 264,3 269,5
Shareholders for dividends 1713 1708
Bank overdrafts .. ..... N 4 11,3
: = 4413
5946,6
Represented by:
Investments '
Investment in associated COMPANIES ... ..t evverr e et eenn 8 27830 123315
Generalinvestments ... vae. et 9 392,0 336,4
' . 131750 2667.9
Life assuranceinvestments ................. ... 0 13910 1050,0
Investment in subisidiary companies .................. 21 ]
lnveslmel)t in subsidiary companies not consolidated .. = 12 30,4 30,0
‘Fixedassets.,....’....‘.....4......./:.,';/. ............. 13 10508 867,7
Other assets ‘ ) )
Stocks, stores and lownship Propery .. v.vvvveenerenin.. 14 69,4 .68.4
Debtors .......... e e bl . 390,4 335,2
Loans to — Asscciated companies .....o........... ... . 91,5 261,4
—OBIS L e e i 47 13,4
. 96,2 2748
Cash on ceposit, atcalland shortnotice ... . ovaey iy, 1294,4 652,86
) X 1850,4 1.331,0
74974 59466
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income Statements for the year ended March 31 1983
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Figuresin Rilinn B
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Group
H 1983, 1982 .
Dividends from associated companies .................... 316,6. 3306 ~:
Dividends from general investments . ......... 132,6 142,0
Interest earned and fes income less expenses . . 2177 1429 -
Trading profits . 262,0 2537
Surplus on realisation of investmerts . 234 6.5
Surplus from life assurance ...... g e 10,3 7.8
Income from subsidiary companies . . . .. : et 2,1 AN
864,7 81,1
INterest Paid . vou v s 187,5 11469 |
Costs of prospecting .....ooovevvee oo 18 39,5 3561 .
» 2270 o 18250
Profitbeforetaxation ............................... . 7377 7086
Taxation ... oo 19 121,3 771968
Profitafter taxation ...7....5... 5. . . .. a0 20 616,4 5118 .
Outside shareholders’ interests in profits of subsidiary companies 105,1 10457 .
Preferred stock and preference share dividends . .. .......... 21 - 4,5 45] ..
1096 . 1090 o
Group attributable profit - before share of retained k E——
profits of associated companies .. ................0oiuil.. 506,8 " 5028 .
Share of retained profits of associated companies. .. ... ...... 137,7 . 2654 .
Profit before extraordinaryitems .. .7, ... ....... ... .. C.e445 - 7882
Extraordinaryitems . .......o..o oo i S22 F 14 P 337
S . T L8804 |oirads
Ordinary dividends .. ... .., 0 e e 21 - 249,7 oo 2485
_ Retainedprofit .................... RS R : 3807 .| 880
* Unappropriated profit, March 31 1982. .. .. . . . | 145,2° L .882]:
Adjustment thereto for changes in exchange rates y 2,0 77|
. SR 1472 1059
5279 556919
" Appropriations 1o reserves: x e
Non-distributable reserve . P 8 173 243,0'):,
Generalrebeve.....00. 0 cv i i e 4 2158 | L 2087
: ] . 733260 A4
Unappropriated profit, March 311983 . ... .. i 4 1953
Earnings per share - cents . S ~ R
Excluding share of retained profits of associates . ............ ;23 T 2233 L2228
Including share of retained prafits of associates . .. ...... ... 23 ..2839 ..73399 -
4B




Source and appllcatlon of funds statements -
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for the year ended March 31 1983 i

Figures in R mitlion

Group "
: h 1983 1982.
SOURCE OF FUNDS &
Funds generated
Profit before taxation, outside shareholders’ interests in profits of
subsidiary companies and retained profits of assaciated companies . . 737,7 708,6
Adjustments for items not involving movements of funds:
Depreciation, provisions and changes in exchange rates ......... 46,5 19,1
. 784,2 7277 s T
Life assurance funds . .. ...v.vev i 354,1 1985 C i
Total funds generated fromoperations .........o000il S 1138,3 926,2 LR
Funds fror, other sources
Shares issued, aid premium thereon, under shars incentive and share
option schemes and in respect of convertible bonds issued by a
subsidiary COMPANY & .. cvvitiiii i e 12,2 ,32 ,
Loancapital .....ccueviiiiii i i 17,0 (15 7)
Net increase in outside shareholders’ mterests 18,3 04
Extraordinary sharedealing profits ........... 8,5 -
) ) 1194,3 914,1.
APPLICATION OF FUNDS )
Funds were applied towaids ) i
Cost of investments acquired less cost of investments sold B 129,8 71,7
Long term loans to associated companiesand others '.,........... 36,7 . 614
CFIXed @Ssets . .uiiiiiiiieiie i et 215,0 1169 - -
Subsidiary companies not consolidated . 0,4 0,9y
Increase in‘assets of life assurance companies .........o.oeuvees 341,0 2103
N 7229 . ..5594
Inveslment in subsrdrary companres shares .. : K
: Ioans
Dividends and taxation: ) ERR :
- Interim ordinary dividend paid und finat dlvrdend declared .......... 249,7
Preferred stock and preference dividends Ll e e - 45
254,2
Dividends paid to outside shareholders in subsrdrary compames ..... 58,2
Taxanon....f.‘....k ...................................... 121,3
Tt . 4337
(Increase) Reduction in loans from associated companies and others . (410,4)
(Heducﬁon) Increase in loans to associated companies and ofhers (178,6)
Increase in stocks, stores and township property ...l i 1,0
Increase in creditors and deferred taxation (71,2)
Increase (Decrease) indebtors . .... .ol . Civees 55,2
. Increase (Decrease) incashbalances ...\ ivvivinlvereriiennns 641,7
N 37,7
1194,3 -
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Profits '

Group profit was R506,8 million, R4
million higher than last year, excluding
retentions of associated companies. On an
equity accounted basis earnings were
R644,5 million (R768,2 miltion), 16,1 per
cent lower. The dividend was unchanged
at 110 cents a share, being 49,3 per cent
of earnings excluding retentions of
associates which are transferred to non-
distributable reserve.

investments

The market value of listed investments
stood ata record R7 323,8 million atthe
year-end, an increase of R3 081,3 million
and the directors’ valuation of unlisted
investments was R466,6 million (R534,5
million) with net asset value per share of

;3 321 cents (2 031 cents), a 63,5 per cent
increase. .

Aturther 11 million shares in De Beers
were acquired to bring the holding 10 34,2
per cent (31,1 per cent), of which the 52,2

- per cent subsidiary Anglo American

Investment Trust has 27,3 per cent. Sigma
Mbtor Corporation is now 50 per cent held
(37 per cent), the other 50 per cent being
owned by Amic. The formation of The
Tongaai-Huleit Group resulted in the -
Corporation holding an 11,2 per cent
interest.

in May 1983 a consortium led equally by
JCiand Liberty Life, in which the
Corporation is participating, agreed to buy,
subject to certain conditions, 52 per cent
of the Premier Group from Associated
British Foods for R337,2 million. The
consortium agreed to exchange Its .
combined shareholding of 34 per centin
South African Breweries for approximately
32 million new shares in Premier. The

. Corporation’s participation will not exceed

20 per cent.

Finance companies

Amgold's earnings declined by 20,6 per
cent to R195,6 million and the dividend
totalled 860 cents (1 000 cents). The value
of investments increased by R1 109,6 -
million to R3 001,7 million.

Anamint, whose principal investment is in
De Beers, earned 1 351 cents a share on
an equity accounted basis compared with
1 857 cents, and 594 cents (702 cents)
excluding its share of the retained profit of
De Beers, and its dividend of 530 cents
was 16 per cent lower. The value of
investments was R930,3 million (R687.7
miltion) at the year-end.

2

Year in brief

Totat assets of Amlife now stand at R1 460
million (R1 100 million) with premium
income at R246 million and investment
income at R112 million exceeding R200
million and R100 million respectively for
the first time. Disclosed earnings increased
to R10,3 million (R7,8 million} and the
dividend to R7 miillion (RS5,3 million).
Amaprop increased profits by R5,1 million
to R14,7 million.

Gold :

The average gold price dropped 19,7 per
centto $375 an ounce during 1982; In
rand terms the price increased 1,5 per
centto R412an ounce (R13 254 a
kilogram), reflecting a further depreciation
of the rand against the dollar. Gold mining
contributed 41 per cent fo investment
earnings (40 per cent). Administered
mines increased gold production by 1,6
per cent, being 36,4 per cent (36,2 per
cent) of the industry total. Working profit
decreased by 12,4 per centto R1 569
million, capital expenditure dropped
slightly to R562 million, and dividends paid
were down 16,4 per cent at R511,6 miflion.

Diamonds

Sales by the Central Selling Organisation
were 15 per cent less at $1 257 million,
although in rand terms they were nine per
cent higher at R1 360 million because of
the rand weakening. De Beers' profit after
tax in 1982 was R443 million compared
with the previous year's R628 million, and
the dividend was 37,5 cents (50 cents).

Stocks atthe end of 1982 stood at R1 832
million, an increase of R428 million of
which a third was attributable to the lower
rand. .

Coal
Sales by administered mines fell by seven

_per centto 35,6 million tons, being 27 per
“cent (29 per cent) of the national total.

Amcoal earned profits of R113,4 million,
and paid a dividend of 145 cents. Its
capital expenditure programme iotals

R1 310 million, of which about 60 per cent
will be for three collieries to supply new
Escom power stations. Amcoal was
awarded a furiher provisicnal four million
{ons under the first part of the Phase IV
exports programme.

Industry and commerce

Industrial, commercial, finance and
insurance interests contributed 34 per cent
(37 per cent) to investment earnings. .
Amic's earnings were 4,5 per cent higher
at R186,8 miliion with the dividend up 9,1
per centto 180 cents a share. Earnings
per share decreased 37,1 per centto
416,86 cents. Its capital expenditure
commitments at the end of 1982 stood at
R677,3 million, mainly for the Richards
Bay pulp mill for Mondi. Highveld Stee! -
reporied earnings of R69, 1 million for the
18 months to December 31 1982. AEC}, in
which Amic holds 39,5 per cent, increased
sales in 1982 to R1 550 million, but trading
profit of R221 million was 7,5 per cent
down and the dividend was maintained.

ANALYSIS OF THE VALUE OF INVESTMENTS AND INVESTMENT EARNINGS

Value of Investment
Investments® Earnings"t
perceniage percentage

1983 1982 1983 1982

By prime source

Gold 49 44 41 40
Diamends 6 6 6 7
Coal 6 8 12 9
Platinum 4 3 2 3
Other mining 4 4 — 1
Finance

& insurance 9 10 10 11
Industrial and

commercial 19 22 24 26
Oil and gas 1 1 1 1
Property 2 2 4 2

100 100 100 100

Value of Investment
investiments* Earnings"t
percenlage percentage

1983 1982 1983 1982 :

Geographical

South Africa 84 83 80 80
South West

Africa/Namibia 1 1 1 1
Rest of Africa south

of the Equator 1 2 2 2
North America 6 6 4
Europe and UK 4 4 14 0
Elsewhere 4 4 3 2

_.
<]
8
o
2
o
)
8
8

l
|
|
l

* Excludes outsid " interests in idiary
companies.

1 Includes investmeni income, trading profits after tax.
and share of retained profits of assaciated companies.

The above analysis is intended to give an indication of the diversity of the Group. A strictly
accurate analysis is not possible because of the complex spread of ihe underlying investments.
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Five-yearsummary =~ =

. , 19831982 1981. 1980 1879 0 O oo
EQuuty capllal ’ U - L INvesimENTs o
Issued ordmaw S o el e e I g
‘capltal andreserves :Rmilions 32239 25905 20105 13258 * 9652 BRE S rene oo
ﬁ hE ; Assocualesand generalmveslmenls g i : . : : % oo ;
= ; Book value R milifons 789 5 1674,1 12855 11303 8789 e S000
. l Carrying value R millions 29855 25155 18954 13467 s - i
. - ' Market value® R millions 77904 47770 64442 54230 33859 L AN ‘
. G .
1979 1980 1881 1982 19
’ Earmngs ailnbulable to ordmary shareholders - T e
: . - EARNINGS AND DIVIDENDS
Fé:g:;'g:jng;l;?r:f Of P4 Eauy ac:pzumed Sontriution
associates R millions 5068 5028 5270 3066 2020 o 5GR
cenlsashare  223,3 222,5 2334 1361 90,2
Including share of P
retained profit of 7 P
associates R milfions 6445 768,2 866,0 5253 7 300
, cenisashare 2839  339.9 3836 2331 . v Yl 000,
H Dividends - 200
] Ordinary dividend R millions 249,7 248,5 2483 157,7 103,0
I cenis a share 110 110 110 70 46
Dividend cover? 2,03 2,02 2,12 1,94 1,96 .k ; . ;
' : T ITIAN T e T T ST T e e e 1979 1980 1981 1982 1983
[ . N . : Tt sHanes
R '”Shares RE N L : i st v e —
[ k . . . . are prict B
e . Number'j |n|ssue -milions -~ - 227,0° . "226,0 . 2257 2253 - 2240 -
! Net asset value
{ per share cenis 3321 2031 2697 2184 1357
! Share prices cents
: year-end 2065 1090 1700 1300 785
high 2550 1880 2230 1830 770
low 885 1085 1233 700 490

[ DR L Vincludes unlisted invastments atdiectors’ valuation and outside shareholders' interestin surplus oi market
. T T : value and directors’ valuation over book value. !

2 Excludes share of retained profit of associaled companies.

1979 1980 1981 1982




Anglo American Corporation, direclly and
indirectly, develops and holds investments
in mining, financial, industrial and
commercial companies on a world-wide
basis but principally in southern Africa. In
common with other mining-finance houses
in South Africa, the Corporation operates a
sysiem whereby it not only administers
companies that are not necessarily
subsidiaries but provides them with a full
range of technical and other services and
is able, by virtue of its financial strength
and standing, to assist them in raising
capital for expansion and development.
More than 51 per.cent, by value, of the
Corporation's investments and interests in
associated companies is in these
administered finance and operating
companies, A large portion of the
remainder is in two major associates: De
Beers Consolidated Mines and Minerals
and Resources Corporation (Minorco}
based in Bermuda, which has significant
investments in mining, mineral processing,
financial services and commodity

_trading companies in North America and

in mining, finance and investment
companies elsewhere, Though these
major associales have their own
management, they have close and
historical ties with the Corporation and
draw upon its fechnical advice. Hence

~the relationship between them and

the Corporation is broader than a purely
financial one, and serves to strengthen and
enhance the coniribution that each can
make to mining and induslrial ventures on

- an international scale. -

In mining, the Corporation and its

" associates have important investments

in companies engaged in the production
of gold and uranium, diamonds, coal,
platinum, copper, nickel, oil and gas, tin, -
potash, iron ore, vanadium, lead, zinc,
manganese and wolfram. Investments in
industry range from companies engaged
in the manufacturing of steet and

‘ferro-alloys and heavy engineering to

construction and shaft sinking, motor
vehicles, timber and paper, textiles,
chemicals, electrical equipment, drilling
tools, refractories and foodstuifs, including
sugar. The principai commercial interests
are in insurance and property, banking,
freight and travel, and computer services.

Profile of the Corporation

The signiticant shareholdings of the
Corporalion in the principal finance and
regional companies and in the two
associates, De Beers and Minorco, are
shown in the chart. The percentage
interest held is shown outside each figure.
Each of the South African-based finance
companies has a specialised portolio:
there is Anglo American Gold Investment
Company, Anglo American [nvestment
Trust for diamond mining and marketing
investments, Anglo American Coal
Corporation, Anglo American Industrial
Corporation, Anglo American Life
Assurance, Anglo American Properties
and Anglo American Farms. On a regional
basis there is Anglo American Corporation
Zimbabwe, Anglo American Corporation
do Brasil, Australian Anglo American,
Anglo American Corporation (Central
Africa}in Zambla and Anglo American
Corporation Bolswana. The valuations
givenin the chart are calculated as at
March 31 1983.

Not shown in the chart are the large

number of operating mining and industrial .

companies, again generally not
subsidiaries, with which the Corporation
has a special refationship through its
provision of administrative and technical
services and financial support, both as
investor and as underwriter of new capital
issues. Finally, there are other associated
companigs and companies in which the
Corporation holds portiolio investments.
To illusirate the scale of their mining
operations, in 1982 companies .
adminisiered by the Corporation produced
more than 36 per cent of Scuth Africa’s
gold, equivalent to about 24 per cent of
world production (excluding communist
countries), 26 per cent of South Africa’s
coal and 44 per cent ot its uranium.

The overall equity value of cormpanies
administered by the Corporation and of the
invesiments held by the Corporation and

iwas £1 million which was raised from
British, American and South African

its administered finance companies at
March 31 1983 is set out below:

1. Tetal value of the companies
administered by the
Corporation ..............

2. Interests in (1) of the
Corporation and its
administered finance
COMPENIES +.vvvvunvunn

. Interests of the Corporation
and its administered
finance companies in the
value of non-administered
companies ...............

4, Qverallvalue of (2) and (3) ..

4600

6300
10 900

5. Total of the value of the

companies administered

by the Corporation (1) and

its interests and those of its

administered finance

companies in the non-

administered companies (3) . 17 030
The Corporation's original capital in 1917, J/

solrces — hence the title *‘Anglo American
Corporation of South Africa’. The present
capital and reserves at book vaiue exceed
R3 200 milion and the net interest of
ordinary shareholders based on current

_values is over R7 500 million. Ownership

is widely spread, there being more than
24 500 registered ordinary shareholders.
The majority of the share capital, about 85
per cent, is held in South Africa and the
balance abroad.

in all about 254 000 persons are

. employed by Anglo American Corporation -

and the South African gold, coal,

“ industrial and commercial companies

which obtain administrative and technical
services fromit.

The Corporation has had only three
Chairmen, the founder, Sir Ernest
Oppenheimer, from 1917 fo 1857, his son,
Mr Harry Oppenheimer, from 1857 to
1982, and the present Chairman, Mr Gavin
Relly. This has brought a continuity of
policy to the activities of the Corporation,
whose aim is 1o earn profits for its
shareholders, but to do so in such away
as to make a real and lasting contribution
to the welfare of the people in the countries
in which it operates.




Anglo American
Corporation
of South Africa

Market value of equity capital
R4 688 million

X5 AngloAm ican COrporat|on
-Zlmbahw

-Anglo Amencan Corporatio
. do Brasil’ :
Valuahon Gold US$140m
“Other ch 95 m»lhcn
R T,

ustralian Anglo American -
‘ Eqmty shareholders interest A$18 m|||lo

Anglo Amerlcan Corporatlon
Central Africa -

Equrry shareholders mterest Ks million .

Anglo Amerlcan Corporatlon -
Botswana ’

Equity shareholders' inferest P4 million
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FINANCE AND INVESTMENT

Group resuits

- Group profitwas 15!506,8 million, R4 million

higher than last year, excluding -
relentions of associated companies. On an
equity accounted basis earnings were
R644,5 million (R768,2 million), 16,1 per
centlower. Dividend receipts from gold
and diamond investments were marginally
lower but were more than offset by higher
earnings from interest and fee income,
surpluses on investment realisations and
trading profits, in tum leading to a higher
tax charge. The drop of R127,7 million

in the retaingd profits of associated
companies largely reflecisthe lower
earnings of Minerals and Resources
Corporation and De Beers Consolidated
Mines, and the loss incurred by Sigma
Motor Corporation. . :
Dividend income at R449,2 million
(R472,6 million), was five per cent lower,
Interest eamed and fee income less
expenses totalled R217,7 million (R142,9

" million), 52,3 per cent higher than last

year, while interest paid increased to

“R187,5 million from R146,9 million, up by

27,6 per cent, Trading profits rose
18,3 million to R262 miliion, the surplus

. on realisation of investmenits was R 16,9

million higher at R23,4 million"and the
disclosed surplus of the life assurance
group increased by R2,5 million to R10,3
million. Prospecting costs were R39,5
million, or R3,9 million higher, and the tax
charge rose R24,5 million to R121 3
million, partly because of the increased
company tax rate,

. Outside shareholders' interest in the profits
.. of subsidiary companies was virtually

unchanged at R105,1 million. The Group's
share of the retained profiis of associated
companies fell by 48,1 per cent to

R137,7 million, and was transferred to
non-distributable reserve in accordance
with the Corporation's accounting policies.
Dividends totalled R249,7 million (R248,5

- million) or 110 cents a share (110 cents),

being 49,3 per cent (49,4 per cent) of
earnings excluding the retained earnings
of associates, !

Extraordinary items totalied R14,1 million,
comprising principally extraordinary
charges of associated companies of
R22,9 million less extraordinary
sharedealing profits of R8,5 million,

Directors’ review

Us!

[}

The South African economY -
adjustment to world recesslo
COMPARATIVE REAL GROWTH
SOUTHAFRICA AND THE UNITED STATES
Guarter 11970 . 100 {ndex
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130
RSA GDP
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————
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W0 72 7 % 78 &0 rem
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USS/RAND RATE AND WEIGHTED
< AVERAGE VALUE OF THE RAND

USS/Rand ~— o0

Weighted average value
9 == ottherand 1970 - 100

8 60
178 79 80 a1 82 1083
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Inflationary pressures conlimig )
These results were achieved in ,:«'l/ﬂagging" o
economy. South Africa’s real gross
domestic product fell in 1982 far the first
time since World War 11, Although the
economic performance of the major
trading nations was extremely poor for the
third successive year, to make it the most
protracted recessionary period for several
decades, South Africa during 1981 had:
baen able to avoid the worst of these
conditions because of a favourable gold
price, and so real growth remained < -
relatively strong. However, declining

., exportvolumes and weak commadi
 prices, particularly for gold, finally forced
an adjustment to intemnational realities,
Excessive domestic demand in 1981 and-
the first half of 1982 led o a growing
current account deficit, as well as to
continuing inflationary pressures, As a
‘result, both monetary and fiscal policies,_
reflecting an enhanced flexibility, were
tightened significantly, hastening a:4
downward adjusiment in domestic )
demand on the one hand, while on the
other, a depreciation of the rand -

* simultaneously sheltered certain sectors

from the full impact of the world recession |
and discouraged imports. Consumer. .
spending was curailed, and against this -
background - and under the impact of
interest rates which had soared to record
levels - private sector fixed investment
declined rapidly, with every effort being
made to reduce stocks. Public sector . -
activity was similarfy severely curtailed with -
few exceptions. B
Towards the year-end and into early 1983
asharp decline in imports, togetherwitha .-

marked fall-off in domestic expenditure ¢ - -

and an improved gold price, resulted ina -~
pronounced improvement in the cument
account of the balance of payments,
Inierest rates were allowed to decline
significantly. However, the more recent fall

+ in the gold price following reduced crude
oil prices is a reminder of the relatively ;
depressed economic circumstances
which continue to prevail throughout the
Wwestern world, although medium-term 4.
prospects for recovery have improved. Yet .-
the short-term outlook is not favourablée as
circumstances have been againstan
overall fiscal stimulus to the South African
sconomy, while the relaxation of .
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exchange controls on non-mSIdents was

: _among a number of measures introduced

_recently to enhance monetary controls.

’; But it is reasonable to hope that improved
trading conditions against a background

. of substantially flexible South African

" monetary and fiscal poticies will

=" gradually alleviate conditions and so allow.

* growth into 184. The effect of the
nation-wide drought will, however bea

relardlng factor. :

Prmclpal changes in mvestments

<. Share investments acquired less disposals
“~amounted to R115,4 million at cost. The

- carrying value of investments in associated

companies excluding loans stood at
"R2 681,2million at the year-end
compared with R2 235,2 million, and the
"book cost of general investments was
R304,3 million (R280,3 million).

Strong demand on The Johannesburg
Stock Exchange saw the listed holdings
increase by R3 081,3 million to a record
year-end market value of R7 323,8 million.
Unlisted investments excluding loans
stood at carrying value or book cost of
R280,5 million (R332,2 million) compared
with directors’ valuation of R466,6 million

" (R534,5 million). Total value of

investments was thus R7 70,4 million
{R4 777 million) having a carrying value or
book cost of R2 985,5 million (R2 5155
million). The value of associated
companies comprised 77,9 percent (75,8
per cent) of the total value of investments.
After adjusting for the outside
shareholders’ interest in the excess of the
market value and the directors’ valuation
over book and carrying values of
investment holdings the net assetvalue per
share was 3 321 cents (2 031 cents), an
increase of 63,5 per cent.

The Corporation has taken the opportunity
fo acquire a further 10 954 400 shares in
De Beers Consolidated Mines, of which
879 100 were purchased from Luxaf SA,
one of the holding companies jointly held
with the French banking group Parisbas
until March 1983 when the arrangement
was lerminated. The holding in De Beers is
thus 34,2 per cent (31,1 per cent), of
which the 52,2 per cent subsidiary, Anglo
American Investment Trust, has 27,3

per cent. As part of the arrangements with
Parisbas, a further 259 400 shares

in Anglo American Industrial Corporation
{Amic) were bought by the Corporation
which now holds 46,4 per cent (45,8 per
cent).

Turnstone Holdings Limited, previously an
associated company, jointly held with De
Beers, became a 59,5 per cent subsidiary
during the year holding 11 377 104 South

“African Breweries shares. In May this year

the Corporation agreed to participateina

consortium, led equally by Johannesburg

Consolidated Invesiment Company
Limited and Liberty Life Asscciation of

- Africa Limited, to purchase 13 486 564

ordinary shares or 52 per centin The
Premier Group Limited from Asscciated
British Foods Limited for R337,2 million,
subject to certain conditions. The
consorlium agreed to pool their present
shareholdings of approximately 34 per

cent of the ordinary capital of South
African Breweries, of which the
Corporation's interest forms part, ata price
of R8,85 a share ex the company's

1983 final dividend of 25 cenis a shars,
the combined holding being exchanged
for approximately 32 million new shares in
Premier at R25 a share. Premier will
become an investment holding company
after transferring its trading interests to

a subsidiary company. The Corporation’s
participation will not exceed 20 per cent.
Acquisitions of 1 608 250 shares in
Samancor brought the holding ofthe
Corporation and associates in that
company to 31,7 per cent, and R15 million
was subscribed to make the 29 947 200
12 per cent debentures of R1 each in
Western Deep Levels Limited fully paid.
The Corporation's effective interestin
Sigma Motor Corporation (Proprietary)
Limited has increased from 37 per cent

to 50 per cent 2s a result of a further

acquisition of shares in that company and -

indirectly through the acquisition of Stanley
Motors Limited. Amic owns the other

80 percent.

The holding of 414 060 shares in Tiger
Qats and National Milling Company
Limited was disposed of, and there were
purchases and sales of small interests in
various gold mining companies.

As aresult of the merger of The Tongaat
Group Limited with Huletts Corporation
Limited, to form The Tongaat-Hulett Group
Limited, on the basis of 117 Hulett shares
for every 100 Tongaat shares, the -
Corporation holds 11,2 per centin the new
group.

Results of major South Alrican
finance companies -

The earnings of Anglo American Gold
Investrent Company Limited {Amgold), in
which the Corporation has a 48,6 per cent
interest, declined by 20,6 per cent from
R246,3 million (or 1:122,2 cents a share) .
to R195,6 million (890,9 cents} for the year

ended February 28 1983, mainly because .

of lower dividends declared by the gold
mining companies during 1982. Amgold's
ordinary dividends totalled R188,8 million
or 860 cents a share (1 000 cents}), a
relatively high distribution made possible

by the group’s limited commitments in the ~

year ahead and by the completion of the
redemption of the preference shares. The
value of Amgold's investments increased




by R1 108,7 miliion to R3 001,7 million,
and the net asset value rose to 13 770
cents a share from 8 712 cents, taking the
quoted investments at market value and
the unquoted investments at directors’
valuations.
Anglo American Investment Trust Limited
(Anamint), a 52,2 per cent subsidiary,
earned 1351 cents a share on an equity
accounted basis compared with 1 867
cents in the year to March 31 1982,
Excluding its share of the retained profit of
De Beers, its associated company and
principal investiment, earnings were 594
cents a share, and dividends paid were
590 cents (700 cents) or R59 million (R70
million), some 16 per centlower. De

" Beers, in which Anamint holds a 27,3 per
cent interest, paid dividends totaliing 37,5
cents a share (50 cenis), a drop of 25 per
centon last year. At the year-end the value
of Anamint's investments was R930,3
million (R587,7 million} and the net asset
value was 9 269 cents a share (5 906
cents).
Anglo American Coal Corporation Limited
(Amcoal), a 50,9 per cent subsidiary,
earned profits of R113,4 million compared
with R105 million, on an annualised basis,
in the 15 months to March 31 1982, an
increase of eight per cent. The dividend
paid was 145 cenls a share, amounting to
R35,4 million (132,8 cents and R32,5
million annualised). The company’s net
capital expenditure programme totals
R1 310 million, of which approximately 60
per cent will be spent on the construction
of the three collieries which are to supply
coal for Escom's new 3 600 MW power
stations, Tutuka, Lethabo and Lekwe.
Anglo American Industrial Corporation
Limited {Amic), in which the Corporation
has a 46,4 per cent interest, reporied
equity accounted earnings of R186,8
million for the year to December 31 1982,
Althcugh this was 4,5 per cent higher
than the previous year, earnings per share
on the increased share capital, arising
from the merger with De Beers Industrial
Corporation Limited and related
acquisitions, decreased by 37,1 per cent
to 416,6 cents, However, the higher
proportion of group earnings now derived
from dividend income from associated
companles and investments enabled Amic
fo increase its dividend by 9,1 per cent
from 165 cents to 180 cents a share.
Capital expenditure commitments at
December 31 1982 totalled R677,3
million, principally for the construction of

Mondi Paper Company Limited's pulp mill
complex at Richards Bay, which is
expected to be commissicned in October
1984, Arrangements have been made for
Mondi shareholders to provide R150
million of loan and equity finance, with an
additional R450 million from outside
facilities.

The Corporation's life assurance interests
are held through its 97,7 per cent
subsidiary Anglo American Lite Assurance
Company Limited, which in turn holds

100 per cent of African Life Assurance
Company Limited and Southampton
Assurance Company of Zimbabwe
Limited. Anglo American Life also wholly
owns First Consclidated Holdings
(Proprietary) Limited, a leasing and
finance company, and during the year
acquired the 28,2 per cent of the equity not
already held in the listed investment
company, Metals and Minerals Investment
Corporation Limited, at a cost of R12
million. Total assets of Anglo American
Life and its subsidiaries now amount to

R1 460 million compared with R1 100
million last year. Total premium income at
R246 million exceeded R200 million for
the first time. New life assurance business
written increased 50 per cent and totall=d
R113 million. Recurring premium income
increased by 24 per cent to R200 million
and investment income exceeded R100
million for the first ime, increasing by

27 per centto R112 million. The disclosed
earmnings of the group after transfers to
inner reserves were R10,3 million (R7,8
million). The dividend for the year was
increased from R5,3 million to R7 million.
Anglo American Properties Limited, a 65,6
per cent subsidiary, increased profits by
R5,1 million to R14,7 million (34,6 cents a
share) from R9,6 million (22,5 cents) last
year. Of this increase, 3,3 cents arises
from a change in the basis of accounting.
Dividends paid were 18 cents (14 cents).
The group’s properties are valued at some
R408 million (R365 millicn) and the
capital expenditure programme totals
R67.7 million (R83,3 million).
Johannesburg Consolidated Investment
Company Limited, in which the
Corporation’s total investment is 40,2 per
cent, reported ne* camings of R86,1
million for the year ended June 30 1982,
compared with R88 million the previous
year, reflecting lower dividends from gold
and diamond investments and higher

interest rates and exploration expenditure.
The company's dividend distribution
remained unchanged at 600 cents a
share. Net eamings for the six months to
December 31 1982 remained virtually
unchanged at R48,7 million and the
interim dividend of 130 cents was the
same as the last year.

Results of major international

associates

Minerals and Resources Corporation

Limited (Minorco) in which the Corporation *
holds 40,7 per cent, reported equity

accounted earnings before extraordinary :
items of $135,3 million for the yearto i
June 30 1982 ($186,4 million) reflecting
the world-wide economic down-turn.
However, earnings from operations
increased by 65 per cent from $28,2
million to $46,7 mitlion with investments
acquired in 1981 making a significant
contribution, particularly Gonsolidated
Gold Fields PLC {Gold Fields), in which
Minorco holds 29 per cent. The dividend
was mainlained at 22 cents a share. In

the six months to December 31 Minorco's
unaudited equity accounted earnings .
before extraordinary ilems were $27,7 -
million, with an unchanged six cent interim
dividend. Extraordinary losses totalled
$40,9 million of which $40,7 million was
the cornpany 's share of an extraordinary
provision of £87 million by Gold Fields:

in the six months to December 31, refgrred
to below.

Hudson Bay Mining and Smelting Co:, !
Limited (Hudbay), in which Minarco holds
44 per cent, incurred a C$64,2 million -
loss (C$10,8 million loss) in the year to
December 31 1282, before an
extraordinary gain of C$55,5 million from
the disposal of a power plant. Minorcc.and
Hudbay recently announced a proposed
re-organisation and financing involving’
Hudbay and Plateau Holdings Inc.
{Plateau), whichis jointly owned by - - -~ . i

.

Hudbay and Minorco, in order to poctthe

~_joint US investments of Minorco and :

Hudbay in a listed US company, Plateau,
to be re-named Inspiration Resources
Lirnited, which will have a Canadian
subslidiary, Hudbay, owning the present
Canadian investments. This will simplify
the corporate and management structures
within a single entity and enable better
access to capital markets both in Canada
and the US. While Minorco will hold about -
60 per cent of the equity, it has agreed to
restrict its voting rights to less than 50 per
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Mr Harry Oppenheimer delivers his iast informal
chairman's talk to the senior staff of Anglo
American Corporation in the foyer of 44 Main
Street alter the annual general meeting of the
Corporation in August 1982




cent of Plateau. lt is proposed that, atter
completion of the re-organisation and
subject to market conditions, there will be
public offerings of additional equity,
2~d Minorco has agreed to pariicipate in
# 3 financing to the extent of $50 million.
; Engelhard Corporation, in which Minorco

L. holds 28 per cent, earned profits of

E 3 $64,8 million in the year to December 31
1982 ($66,4 million) and again declared
dividends of 56 cents a share. Some
$84 million has been earmarked by the
group for expansicn projects.
Net earnings of Phibro-Salomon Inc. for
the year 1o December 31 1982 increased
by 17 per cent o $337,3 million on
revenues of $26 703 million, up from
$25 655 miliion in 1981. Phibro
Corporation acquired Salomon Brothersin
October 1981 to form Phibro-Salomon
Inc., in which Minorco's interest is 28 per
cent. Tota! dividends were unchanged
at 94 cents a share.

Charter Consofidated P.L.C., in which
Minorco holds 36 per cent, reported equity
earnings for the year to March 311982

of £37,6 million (£32,6 million) and paid
dividends of 11p ashare (10p).

In the six months to September 30 1982
earnings were £16 miflion (15,2p a share),
compared with £21 million (20p) in 1981
which included a large abrniormal gain from
the sale of Charter's holding in Haw

Par Brothers International Limited. Trading
profit of operaiing subsidiaries of £8,3
million was stightly below the previous
_£8,8 million, with the recession continuing
to affect almost every sector. Income from
investments was littie changed ai £8,1
million (£7,8 million). Retained earnings of
associates declined from £9,2 million to
£6,5 million, because Malaysia Mining
Corporation ceased to be an associate,
when it merged with Malayan Tin Dredging
Limited.

In late 1962 Charter made two purchases
- a 60 per cent stake in South Crofty,
the principal asset of which is a Cornish
tin mining operation; and, through its
subsidiary Alexander Shand Holdings, the
enlire equity of Band LS Contracting,
which is engaged in open-cast coal mining
operations in Indiana, USA. In March
1983, Charter renewed its offer to acquire
the outstanding share capital of Anderson
Strathclyde PLC and, asa result, now
controls more than 98 per cent ofits

capital. Andersons is one of Europe's
largest makers of underground coal

mmining equipment and recently acquired a
51 per centstake in the US mining
equipment company, National Mine
Service Company. Charter has sold its four
per cent interest in The Rio Tinto-Zinc
Corporation PLC for £57 million and the
after-tax proceeds of not less than £38,6
million will be used to reduce borrowings
and finance new investment.

Net earnings of Gold Fields for the year o
June 30 1982 fell 34 per centto £72,8
million, and earnings per share were down
39 per cent at 39p. The dividend remained
unchanged at 24,5p. The main reasons
for the fall were fower gold and base metal
prices, the impact of the US recession on
the company's industrial activities in that
country, lower profits from investment
realisations and higher interest charges.
For the six months to December 31 1982
net earnings fell to £13,9 million (£42,3
million), caused largely by losses on
commercial and manufaciuring operations
and lower investment realisations and
other net revenue, as well as higher interest
charges. [n addition, the company made
an extraordinary provision of £87 million
against possible losses on its US oft drill rig
manufacturing operations, intended to
cover fully inventory and other anticipated
losses from November 1982 onwards.
Anglo American Corporation do Brasil
Limitada (Ambras), in which the
Corporation has an effective 37 per cent
interest in its gold mining investments and
an effective 46 per cent interestin its other
investments, received dividends of nearly
®4 % rillion from its major investment in
wineraglo Morro Velho (MMV) which has.
gold mines near Belo Horizonte, in the
state of Minas Gerais. MMV has
successfully commissioned a 20 000 tons
a month treatment plant at Jacobina, its
new mine in the state of Bahia, and is now
expanding its main activities in the state of
Minas Gerais with the first phase of the
Cuiaba-Raposos project that will ultimately
double production capacity to 100 000
tons a month.

During the year Ambras increased its
interestin Bance; Bozano Simonsen de
Investimento S.A. (BBSI), an investment
pank, and continues to hold a significant
interest in Cia Bozano Simonsen

(CBS), the holding company of the
Bozano Simonsen group. Dividends paid
to Ambras from BBS! and CBS totalled
$1,6 million.
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Ambras' investment in MMV is parily direct
and parily through Cia. Siderurgica Hime
(Hime), in which it holds 49 per cent and
CBS 51 per cent. In contrastto a
favourable year for the financial activities of
the Bozano Simonsen group, Hime's
activities were adversely affected by
Brazil's general economic slow-down,
which impacted particularly on heavy
industry and which coincided with the
campletion of Hime's expansion
programme for an additional annual
production of 150 000 tons of rolled steel.
Codemin ferro-nickel mine, in which
Ambras holds 35 per cent, was
commissioned successiully in the third
quarter of 1982 within the budgeted
capital cost of approximately $100 mittion,
Iracema cashew nut processing
company in Ceara had a most successful
year. In addition to repaying in advance
the remaining instalment on a $7 million
. foreign loan, it also paid a $1.9 million
dividend, with Ambras’ share amounting
to $1,1 miliion.
Ambras declared dividends of $5,5 million
for the year and is continuing to prospect
for base metals and, through MMV for
gold.
The Corporatlon alsohas a mgnmeant
investment in a diversified South American
group, through its 18 per cent interest in
Empresas, which complements its existing
activities in South America. Empresas
holds extensive mining and industriat
interests in South America, its major
: operatlons being Mantos Blancos copper
" mine in Chile, Codemin ferro-nickel
mine In Brazil, Arcata silver mine in Peru,
.- - and-Petrosur, an Argentinian fertiliser
_producer. Other activities include the

;. mining of niobium, phosphates and

tungsten as well as the manufacture of
industrial furnaces, all in Brazil, and
cement production in Peru. Mantos
Blancos intends to expand its sulphide
copper production at an estimated cost of
$71 million and the necessary financial
facilities are being negotiated. Empresas
has recently acquired-a 69,7 per cen!
irterest in Copebras, & major Brazilian
praducer of carbon black, fertilisers,
industrial phosphates and gypsum.
Anglo American Corporation Zimbabwe
Limited {Amzim) in which the Corporation
has a 16,6 per cent interest, holds a
diversified portfolio of investments,

principally in Bindura Nickel Corporation
Limited, Border Timbers Limited, Hippo
Valley Estates Limited, Zimbabwe Alloys
Limited and Wankie Colliery Company
Limited. It also has important investments
in the iron and steel and grain milling
indusiries, in citrus production and general
agricuiture and in property and banking.
Net earnings for the financial year ended
June 30 1982 were Z$11,6 million
(2%10,4 million).

Australian Anglo American Limited is
continuing to explore for minerals and to
seek involvement in mining business in
Australia and New Zealand. It has a 40 per
centinterest in an operation to treat gold-
bearing failings at Peko-Wallsend's Mount
Morgan mine, Queensland, where
preduction commenced towards the end
of 1982.

Further details of the principal finance and
investment companies in which the
Corporation holds a significant interest are
given on pages 65 to 70.

MANPOWER RESOURCES

The Corporation’s philosophy

The Corporation believes that all workers
have the right to join or form trade unions
of their choice and is committed to the
development of constructive relations with
these unions both at enterprise and
industry level.

The Corporation favours industrial council
systems to provide efiective structures

which can involve all representative unions .

in a co-ordinated and orderly process of
collective bargaining.

The Corporation also believes that
consuitation between management and
employees as well as reguiar and effeciive
dissemination of relevant information is
vital to the creation of constructive
management-employee relationships.
The Corporation is committed to achieving
non-racial manning, with all recruitment,
selection, training, development and
staffing on merit only. Subsidiary and
administered companies conduct regular
audits in order to measure progress in this
area.

Regular audits are also conducted to
ensure that employees enjoy an adequaie
quality of life in cases where companies
administered by the Corporation are
respansible for both the living and the work
environment of employees.

Black trade unions recognised

The most important developmentin trade
union affairs has been the further
recruitment by unions of black workers in
the mining industry. L.ast year's report
referred to the agreement concluded
between the De Beers' Kimberley division
and the multiracial SA Boilermakers'
Society which extended bargaining rights
to black workers on the Kimberley mines,
and in the year under review three unions
gained access to recruit black mine
workers on mines that are members of the
Chamber of Mines, the employer
organisation for the gold and coal mining
industries. Two of them are independent,
black-initiated unions, the Black
Mineworkers’ Union and the National
Union of Mineworkers (NUM) and the
third, the Federated Mining Union (FMU),
previously the Federated Mining
Explosives and Chemical Employees’
Union, is a union associated with the SA
Bollermakers' Society. To date, the FML
has obtained collective bargaining
recognition for certain categories of
workers at two mines, one being Vaal

- Reefs which is administered by the

Corporation. In addition, the NUM is in the

process of being recognised forarange of .

occupations on three other Corporation-
adfhinistered mines, Elandsrand, :
President Brand and the Welkom and
Saaiplaas divisions of Western Holdings.
These unions will participate in this year's
annual mining industry wage review by .
direct negotiations with the Chamber of -

Mines. Although negotiations will inevitably

be difficutt at times, it is 1o be welcomed
that black workers are well on their way to
having a formal leadership, such as that..
enjoyed by their while counterparts, with .
whom employers can negotiate.

Union mernbership among all South
African population groups is on the
increase in secondary industry. A
particularly welcome move is the decision
of the black-initiated Metal and Allied
Workers' Union to apply to join the
Industrial Council for the metal industries.
Progress has also been made through
procedural agreements to regulate
refations with representative unions at
company level. Managements of
svllgbsidiary and administered companies
//

/




are increasing their effonis to consult
workers and share relevan! information,
recognising that these activities can create
a healthy environment wilhin which
bargaining and negoliation can take place.
Grievance and disciplinary procedures
which exist throughout these subsidiary
and administered companies require
constant aitention to ensure that there is
fair discipline and that grievances are
quickly and effectively resolved.
Meanwhile, the Corporation and its
subsidiary and administered companies
continued their efforts to ensure fair reward
for all their employees. Progress was, of
course, restricted by prevailing economic
circumnstances. Many companies are now
paying a basic wage which meets the
objective 7" the Corporation’s manpower
philosophy; however, some have still to
reach this target. Wages of biack workers,
particularly those of ihe less skilled, have
risen dramatically in the last 10 years.
Improved efficiency and productivity is
now essential if a real improvement in
reward is to be maintained, and it is hoped
that both parties to the bargaining process
will recognise that increased efiiciency at
work is a shared responsibility and

should be a common interest uniting
management and workers.

Training and non-racial manning

In furtherance of the commitment to non-
racial manning every effort has been made
whenever possible to maintain training
initiatives in the face of the economic
down-turn. A further step to alleviate the
skills shoriage was taken when the
engineering unions agreed o indenture
the first black apprentices on both gold
and coal mines. lt is, however,
disappointing to find that although
significant numbers of blacks presented
themselves for apprenticeship, only a few
met the educational requirements.

This is possibly not surprising in view of
the general quality of black education.

Social responsibility

The Chairman’s Fund, which is financed
by the Corporation and its administered
companies and by the De Beers group,
supports & wide variety of projects. The
year has been a particularly significant one
for the Fund. In April 1982 MrH F
Oppenheimer opened the main buildings
of the Mangosuthu Technikon, the
Fund's most ambitious special project to
have been completed, and Chief Gatsha

Science class at a Soweto technical high school
financed by The Anglo American Corporation and
De Beers Chairman's Fund

Buthelezi, Chief Minister of KwaZulu,
simultaneously announced his govern-
ment's decision to grant the Mangosuthu
Technikon autonomous stalus under

its own governing council. By the
year-end the Technikon, which has

been operating since 1979, had produced
ils first diplomate.

Amendments to South Afiica’s Income
Tax Act introduced in 1881 extended the
range of educational institutions’ donations
that may be deducted from taxable
income, so as to encourage greater private
sector contributions to education. The
Corporation and its subsidiary and
administered companies accordingly have
passed on to the Chairman’s Fund the
accruing tax benefils and thishasled o a
considerable expansion of the Fund's
resources and 1o the establishment of The
Chairman's Fund Educaiional Trust to
handle tax-deductible donations to
educational institulions. As a result, total
spending was increased by 40 per centto
K14 million.

Several important new projects were
initiated during the year. in education, two
well-established private schools, Inanda
Serninary, primarily for black children, and
Little Flower School, primarily for coloured
children, received substantial grants to
enable them to expand and up-grade the
quality of their residential accommodation
for pupils. Continuing its long-standing
support for teacher education, particufarly
among the black community, the Fund is
to convert an existing building in Umlazi,
KwaZulu, at a cost of nearly R500 000 for
use as a distance teaching centre to up-
grade under-qualified teachers. A further
venture in technical education has been
launched on the West Rand where the
Wedela Technical and Vocational High
School is to be built by The Chairman’s
Fund Educational Trust this year.

Three years ago the Fund supported an
investigation by the University of the
Witwalersrand into preblems arising from
the change in the medium of instruction in
Soweto schools from the vernacular to
English, from standard three. A pilot
project in English language teaching in the
early standards of the secondary schools
is complete and the materials developed
will shortly be published commercially for
use throughout South Africa. A similar
project in primary schools is nearing
completion. New projects have also been
initiated o address the problems of the
teachsrs’ own command of English, and to
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(1) A model of the new technical high school that
is to be built at Wedela. the black residential area
for married employees of Western Deep Levels
and Elandsrand mines. The high school. which is
being financed by the Chairman’s Fund, will cater
for 285 pupils in the first phase. (2) Boilermakers
undergoing instruction and {4) a typists’ class al

ihe existing lechnical high school at Western Deep
Levels mine. (3) A sophisticated audio-visual unit
at Vaal Reels is used to produce training and
safety films for the Corporation’s gold mines




improve pupils' competence in the
language through the development of new
approaches {o the teaching of English
literature. All these projects are supported
by the Fund which will have invested more
than R 1,5 million in this important area by
the end of 1984,

In addition to its programme to build clinics
in rural areas of KwaZulu, the Fund has
extended its commitment to improving
health care by supporting a large research
and development project which will be run
by the Department of Community Health
at the University of the Witwatersrand in
conjunction with the government of
Gazankuly, in eastern Transvaal. This
Health Services Development Unit will
analyse the use of both physical and
human resources in health care and will
make recommendations to improve

the use of facllities and to employ staff
more efficiently, based on appropriate
Iraining programmes. A start has already
been made to train primary health care -
nurses who will be able to relieve very
signiiicantly the burden presently falling
on medical doctors, who are chronically
scarce in South Africa’s rural areas.

The Corporation and its associates have
supported The Urban Foundation with
substantial contributions since it was
started in 1976. The Foundation aims to
improve the quality of life principally

in black urban communities by way of
housing schemes, and industrial,
educalional, health and other facilities as
well as by negotiating with government
departments and agencies and mobilising
expert opinion.

Labour Intensive Industries

The year was primarily one of consoli-
dation for Labour intensive Industries
Trust Limited (Litet), a vehicle owned and
funded jointly by the Corporation

and De Beers to create employment
opportunities in southern Africa by
initiating or expanding labour-intensive
industries, During the year an additional
R1,5 million was committed to new and
existing investments. Development
problems were encountered which made
it necessary for Litet to become more
involved in management to safeguard its
investments and this, added to the
strengthening of the Litet board, has
placed the group on a sound fooling to
ofter further employment opportunities. In
all, Litst has created or preserved about
1500 jobs, including 150 this year.

GOLD AND URANIUM

Exchange rate underpins gold
revenue.

The average gold price fixed on the
London Gold Market during the year
ended March 31 1983 declined by five per
centto $401 an ounce from $420 the
previous year, However, this fali was

more than compensated for by further
depreciatior: of the rand against the dollar
resulting in an increase of 14 per cent

in the rand price, to R445 an ounce from
R330.

As in the previous two years, economic
and financial considerations dominated
the gold markets, with price movements
exaggeraled by short-term speculative
position-taking and covering, while

the fundamental factors of supply and
demand for physical bullion were at times
largely ignored, particularly by the futures
markets. Furthermore, there seemed

little further investrmentin gold as an asset
of last resort. As a result of the major
structural change in the gold market

there is greater emphasis on investment
demand and less on industrial and
fabrication offtake. Investor sentiment,
and more especially its highly-geared
speculative element, has been extremely

price fluctuations hinder the industrial
sector's orderly development and growth,
and tend also to lessen gold's atiraction
for the more cautious investor.

The financial year began with the gold
price at $326, high and rising real interest
ratesin the US and a strengthening dollar.
Although the price rose rapidly by

some $40 in April, largely because of a
temporary fall in inferest rates and to a
lesser extent because of the Falklands
crisis, the bear trend of the previous two
years continued and the price drified
downwards to reach a low point below
$300n June after a further rise in interest
rates and enhanced perceptions of
restricive US monetary policies. Atthese
prices there was strong physical demand,
mainly from investors in the East, from

the jewellery manufacturing industry and
from certain central banks.

By the end of June the US Federal .
Reserve Board appeared to have adopted
a less restriclive monetary slance with the
result that the bearish mood of the market
altered. Interest rates fell sharply and
investors came to realise that gold futures
had been oversald relative to physical
dernand. At the same time, with the
collapse of certain regional banks, there
were fears of further banking failures
flowing from excessive corporate and
sovereign debt, and of possible defaults.
The gold price advanced rapidly as
speculators rushed to cover their short
positions and in early September, shortly
after the nationalisation of the Mexican
banks, it reached over $500. It halted as
soon as the short positions had been
covered as physical demand had faflen
markedly and widespread dishoarding
had developed. Widespread concern over
the newly exposed fragility of the
international banking system because of
global debt led to the swift re-scheduling of
loans to prevent defaults and an
immediate crisis was averted. There was
some concern that certain central banks
would dispose of part of their gold
holdings so as to defend their weak
currencies as the dollar strengthened once
more. This led investors to mave back to

volatile and the resuling large and rapid -~ ['9h-Yielding dolar-denominated

monetary assets and the gold price fell to
below $400 at the beginning of October.
There were further declines in interest rates
with the deepening US recession, and
when the Federal Reserve confirmed its
shift of policy investor interest in gold
revived at what appeared to be aftractive
prices and there was renewed industrial
demand. The price was again over $500
by the end of January and remained there
for most of February. Faced with
prospects of an oil price war with possible
lower infiation and a stronger dollar, poor
physical offtake and a weak chart ouflook,
investors took fright and depressed the
price sufficiently to frigger major
successive stop-loss selling orders, By the
end of the month gold briefly traded below
$400. Since then gold has fluctuated
within a trading range of $400-$450 with
no clear indication of a major change.
Immediate prospecits for the gold price are
somewhat mixed. lts apparent inability to
move upwards out of that trading range is
detracting from investor confidence and
real interest rates remain attractive. Should
US interest rates firm, as seems possible
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and the dollar strengthen further, the price
may decline despite relatively strong
physical demand at lower prices. The
outlook for the year as a whole, however,
is posilive. it seems likely that the world
recession will be seen to have cometoan
end during 1983, led by renewed
economic growth in the US, and this will
be reflected in additional industrial
demand for gold. Moreover, the strains
within the international banking system
have not yet been overcome, and as it
becomes clear that gold is unlikely to
become significantly cheaper investors
could again find it attractive as the most
secure form of financial asset, particularly
if renewed inflationary pressures are
expected. Nevertheless, with the price
being dominated by short-term traders
acting on chart signals it is very probable
that it will continue to be highiy volatile.

Uranium

The overall uranium market remains
depressed though spot prices have
recovered significantly since August last
year.

For the first few months of the year under
review, when interest rates remained high,
electric utility companies, particularly in the
US, were faced with heavy carrying cosls
of uranium stocks. With the worsening
economic recession reducing expected
demand fer electricity, and so involving
further detays and the cancellation

of reactor construction programmes,
increasing proportions of these inventories
were regarded as surplus to requirements
and atternpts were made to dispose of

the excess.

As selling pressures mounted so prices
declined and, with increasing costs,
additional producers became
uneconomic. These producers then
became buyers of stock In order to meet
their supply contracts.

In September, however, market sentiment
aitered appreciably. Inventory carrying
costs fell markedly with the decline in US
interest rates and with the possibilitvof a
renewed limitation on US uranium imports,
selling pressure lessened. Inoperative
producers continued to buy where
possible and certain utilities revised their
strategies, buying very cheap uranium for -
inventory in anticipation of higher prices
later in the decade.
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Despite production cut-backs, a
substantial imbalance remains between
projected uranium supply and demand.
This situation is likely to persist at least until
1987 and although inventories should
then begin to decline there will still be a
considerable overhang of uranium on the
market. While spot prices may continue to
improve, long-term contractual prices,
being very much less volatile, will at best
show only a marginal improvement over
the next few years.

Indusiry production

The industry produced 664 218 kilograms
of gold in 1982, which was 7 276
kilograms, or 1,1 per cent, more than in
1981, the first increase since 1978.
Tonnage milled rose by 3,1 million tons to
95 miflion tons, which offset the decline in
ihe average recovery grade from 6,92
grams to 6,76 grams a toii. The average
gold price received in 1982 was R13 254
akilogram {($375 an ocunce) as against
R13 054 a kilogram ($467 an ounce)

in 1981, the increase in the rand price
reflecting the fall in the rand/dollar
exchange rate during 1982, Unitcosis
increased on average by R5,68, or 13,7
per cent, o R47,25 a ton milled. Working
profits fell by R416,8 million, or 8,5 per
cent, to R3 968,4 million. Capital
expenditure on producing mines was

R1 258,1 million compared with R1 221,9
million in 1981. Taxation and State’s share
of profits absorbed an estimated
R1771,6 million or 44,7 per centof
working profits, compared with R2 025,4
million or 46,2 per centin 1981, Dividend
declarations totalled R1 371,6 million,
which was R312,9 million or 18,6 per cent
less than in 1981.

Labour

Shortages in certain categories of skilled
underground workers during the early part
of the year resulted in the industry
recruiting artisans and experienced miners
overseas. However, the availability of
artisans improved during the last quarter
as the economy deteriorated. The first
black and coloured apprentices have now
been indentured.

Wages of black employees increased by
an average of 19 per centin 1982

(22 per cent) and of whites by 12 per cent
(15 per cent).

Meanwhile, among the important
developments in the field of industrial
relations was the further amendment of the
Chamber of Mines' criteria for the
recognition of trade unions so as to place
less significance on the need for
registration. The first union representing
coloureds has been recognised and it

is expected that recognition of atleast cne
biack union will follow in the near future.
Some of these new unions will for the first
time represent categories of workers in
the central wage negotiations with the
Chamber this year.

Discussions bétween the Chamber and
the Underground Officials’ Association,
aimed at the canceliation of the only job
reservation determination (No. 27) left

in South Africa, are progressing very well,

Administered mines

The tonnage miiled by the producing
mines administered by Anglo American
Corporation in 1982 rose by 7,6 per cent,
or 2 346 000 tons, to 33 157 000 tons,
and although lower recovery grades were
recorded by all mines except President
Steyn and Elandsrand, gold output
increased by 3 843 kilograms, or 1,6 per
cent, to 241 965 kilograms. This
represents 36,4 per cent (36,2 per cent) of
the industry’s total production of 664 218
kilograms (656 942 kilograms).

Unit costs increased by R6,23 or 14,6 per
centto R48,79 a ton milled. Expressed in
rand per kilogram of gotd produced, unit
costs increased from RS 506 to R6 686, or
21,4 per cent. Working revenue increased
by 2,7 per centio R3 186,5 millionasa
result of the higher average price received
of R13 169 a kilograri. Working profits
decreased by R221,7 milfion, or 12,4 per
cent, to R1 568,7 million. Capital
expenditure on mining assets decieased
slightly from R566,9 million in 188110
R561,9 million. Taxation and State’s share
of profitr absorbed R582,8 million, which
was R121,6 million less than in 1981.
Dividends paid totalled R511,6 million,
which was R100,7 million, or 16,4 per
cent, less than in 1981.

Uranium production by administered
companies was down from 3 301 fons in
1981 to 3 034 tons, being 44 per cent

(47 per cent) of all uranium produced in
South Africa during 1982.




Administered gold mines —
costs and revenue

= Gold price in USS tesms
~~— Gold price in rand terms
200 —— Randcosiof production

Perax

600
500 ~

400 —

v

200 —.
o —,

— Porkg
~24100
—22100
—21100
=18 100
-6 100
— 13100
~i12100
— 10100
— 8100
— 6100
-1 100
—2100

']
1978 1978 1960 19A1 1982

3 ¢
1983

PERCENT CHANGE IN COST PER TON MILLED

Avcrage annual changes

Por

— Quarterly averages
Per ¢ent change on previous year

cent

1978 197¢ 1980 teg) 1882

DISTRIBUTION OF GROSS REVENUE

Avaiavie for

1983

Mg

Capital expenditure
Tax and State’s share of prots.

trd

¥iorking costs

3600

200

2800

2000

1600

1200

1978 1979 1950 1981

tog2

OFS mines

President Brand, held 11,1 per cent by the
Corporation and 20 per cent by Amgold,
had a satisfaclory year. Tons milled at

3 464 000 tons was a record for the
second consecutive year. Recovered
grade was slightly down at 7,42 grams a
ton and gold production fell six per cent
to 25 113 kilograms. As a result of lower
gold production and higher working cosls
working profit fell 21 per centto R167,7
million. No. & shatt project is proceeding
satisfactority despite persistent
interseclions of water fissures which have
caused delays. Station cutting and
equipping continue underground while
surface installations are almost complete,
The shaft had reached a depth of 1 564
metres below collar at May 31 1983, and
when complete it will have a hoisting
capacity of about 150 000 tons a month.
Another major project is the sinking of No.
1A shaft. Apart from assisting with the
ventilation of the northern area of the mine
and thus enabling remnants and leader
reef to be extracted, it will also be
equipped with a sub-verticat hoist so that
the high-grade No. 1 shatt pillar can be
extracted earlier than originally planned.
President Steyn, in which the Corporation
holds 16 per cent and Amgold 20,6 per
cent, recorded a drop of 10 per centin
warking profit to R146,7 million,
Operations at the mine were satisfactory
and the 3 957 000 tons milled was a new
record. Recovered grade was slightly
higher at 6,4 grams a ton and gold
preduction increased by 433 kilograms to
24 934 kilograms. Operations in the
Video area continued 1o produce good
results. Tons milled at 655 000 tons was
about 130 per cent up and gold output
more than doubled to 5 883 kilograms,
coniributing about 24 per cent to ‘otal gold
production.

The working profit of Free State Geduld,
held 2,2 per cent by the Corporation and
20,2 per cent by Amgold, fell 43 per cent
as a result of a slightly lower gold price
received, and an abnormally high increase
in unit working costs arising from the high
rate of development at Nos 5, 7 and 9
shafts and the establishment of stopes in
those areas. A seismic event which
occurred on April 13 1982 caused
considerable damage to Nos 1 and 4
shafts and their associated underground
warkings. Both shafts were back in full
production by mid-May and the loss in

tennage from these high-grade areas was
made up from the low-grade shafts,
causing a drop in grade to 8,4 grams a
ton. Tonnage milled increased by 7,5 per
centto 3 193 000 tons, but overall gold
production fell by 2 088 kilograms to
25 402 kilograms. The No. 5 shalt system,
commissioned in mid-1982 and which
has an ultimate capacity of about 280 000
tons a month, continues to dominate the
capital projects of this mine. During the
build-up of at least two years of ore
reserves certain major items are being
completed, such as the construction of
dams and settlers, pumping facilities,
refrigeration plants, No. 4 village of the
shaft's hostel, change houses and offices.
Feasibility studies on a possible No. 10
shaftare continuing.
AtWestern Holdings, in which the
Carporation holds 3,3 per cent, Amgold
10,9 per cent and Welkom Gold Mining
Company 47,7 per cent, working profit

. declined by 27 per centto R195,2 milion.
Tons milled increased slightly to
8038 000 tons, but recovered grade fell
10 percentto 4,91 grams a ton witha
consequent fall of 1 525 kilograms to
40 152 kilograms in gold production.
Development of the new mine at Exfdeel is
progressing satisfactorily. The sinking of
No. 1 main shaft commenced in :
Decernber 1982 and this shaft, which will
have a capacity of about 150 000 tons a
month, is now 720 metres below coliar,
while the ventilation shaft had reached a
depth of 1 648 metres at May 31 1983. Al
currentinfrastructural requirements are -
complete and production is expected to *
commence in 1987. At Saaipiaas division
230 000 tons a month run-of-mine mill
extension was satisfactorily commissioned
inJuly 1982, while the twin-streaming of
the reduction plant at Holdings division
was commissioned in late 1982 and Is
working well. This modification is to
improve gold recovery and 1o allow high-
grade uranium residues to be stockpiled
for future treatment. The RK3 borehole
near the previously abandoned RK2 hole
has been completed withott confirming
the existence of the steeply-dipping Ada
May reef on the west side of the division’s
lease area. At Welkom division the viability
of the area along the eastern boundary
has been assessed, and at the current gold
price is incapable of supporting either




(1) Stoping underground; (3) crew descending for
sinking of sub-vertical shalt and (6} cutting a shaft
station at Elandsrand. (2} Al Vaal Reels No. 7 shalt
run-of-mine autogenaus mill was commissioned
in September. while a new type of mechanised
rock drilt (4) is significantly improving productivity

in stopes. (5) The 150 000 1ons a month
Simmergo treatment plant officially opened on
June 21 this year: in the background is the oid
Simmer and Jack piant




a major shaft system from surface ora
sub-vertical shaft servicing No. 2 shaft.
However, limited exploitation of the area is
possible through existing facilities.

During the year to December 1982 the
Joint Metallurgical Scheme of the Orange

Free State mines, which recovers uranium,

gold and sulphuric acid from residues,
increased its profit by 5,5 per centto
R46,5 million despite a small drop in
slimes throughput. In the last quarter of the
year a revised feed sources scheme
reduced the supply of material to the high-
grade section of the plant. This resulted in
a 21 per centdrop in uranium production
10 863 361 kilograms and a six per cent
drop in sulphuric acid production,
whereas gold production increased by

70 kilograms 10 3 576 kilograms.

Transvaal mines

Vaal Reefs, held 10,0 per cent by the
Corporation and 16,6 per cent by Amgold,
seta new record by produeing 78 750
kilograms of gold in 1982. This oulputis
the best ever from a gold mine anywhere
in the world and resulted in the company's
total revenue exceeding R1 00Q million
for the third successive year. The average
rand gold price received was virtually
unchanged at R13 036 a kilogram.
However, in view of the price being much
lower during the first half of the year,

a contingency plan was introduced to
increase gold production and restrict
capital expenditure. The fact that
management was able to swilch
operations successfully illustrates the
flexibility inherent in an operation the size
of Vaal Reels. No. 9 ventilation shaft at
Vaal Reefs South lease area reached its
final depth of 2 338 metres early in 1982;
progress on the main shaft is behind
schedule. Planned cormmissioning dates
are now July 1983 for the main shaft and
November 1983 for the ventilation shaft,
Meanwhile, access development from
other shafts to No. 9 shatt is on schedule.
Production from the Vaal Reef horizon,
primarily from No. 9 shatft, is to be
increased and the 120 000 tons a month
run-of-mine mill and carbon-in-pulp
treatmeni plant at No. 9 shaft, shelved
because of the low gold price early in
1982, is to be erecled by the end of 1984,

Shatt sinking and prospect development at
the Afrikander Lease division ceased in
July 1882 in view of the continuing
weakness of the uranium market. The
mine can be brought back into full

' production of 50 000 tons a month within

two years. While commissioning of the
gold treatment section of the 50 000 tons
amonth metallurgical plant was completed
in October 1981, final commissioning

of the uranium section of the plant was
deferred and it has been placed on a care
and maintenance basts. Vaal Reefs has
obtained the right from the Afrikander
Lease company, in which 44,8 per centis
held by the Corporation and 17,5 per cent
by Amgold, to mine for gold in the old
Afrikander mine and adjoining areas. With
access development having cormmenced
in August 1982, the first gold was
produced in December and estimated
production is 15 000 tons a month, the life
of the project being estimated at seven
years. All aspects of the project to mine the
Ventersdorp Contact reef have proceeded
satisfactorily, with the run-of-mine
autogenous mill at No. 7 shaft adjacentto
the West gold plant being commissioned
in September 1982.

At Western Deep Levels, held 29,3 per
cent by the Corporation and 13,2 per cent
by Amgold, both gold production and the
average gold price received increased
slightly. However, these improvemenis
were outweighed by a sharp increase in
cosis, partly due to a 3,7 per centincrease
in the area mined, and pre-tax profit
eamed by the company declined. Good
pregress was made in sinking No. 1 main
shaft. The first blast fook place in March
1982 and 1 040 melres were sunk during
the year. Problems were encountered with
the service shaft on July 9 when there was
amajor inrush of water at a depth of 970
metres, flooding the shaft to 420 metres
from surface. An under-water plug was
cast on the shaft bottom and shaft sinking
recommenced in January 1983. The
disruption will delay the initial production
build-up but all steps are being taken to
accelerate the programme and so
minimise the time loss. While the weak
gold market of the first part of the year
resulted in a re-scheduling of capital
expenditure, most of the projects then
deferred have been re-started. The policy
of leaving siabilising pillars continued in
1982, leading to a significant reduction in
the impact of seismic events. [nitial resulls
were very promising of the waste-fill

project in which waste rock is placed in
mined-out areas 1o provide additional
support in order to reduce rockbursts and
ventilation requirements. Underground
refrigeration was also improved during
1982. A project to determine the suitability
of rubber-tyred equipment for certain
areas has been successfully carried out
and it appears that maximum benefit will
be obtained only when such a system of
handling reef and materials is extended
into the stope. A test will be putinto limited
operation during the course of the year.
Gold production at Elandsrand, in which
the Corporation holds 49 per cent and
Amgold 23,3 per cent, increased by more
than 50 per cent to 8 138 kilograms in
1982, and with the up-swing coinciding
with the gold price rise at mid-year,
earnings improved markedly. A maiden
dividend of 15 cents a share was declared.
There was a significantimprovement in
grade when it became possible to extend
mining operations to the 70 and 73 levels
in the area immediately adjacent to the
shaft pillar. Now that there is production
on all operating levels, management is
better placed to maintain target
production. There was also excellent
progress in sinking the sub-vertical shait
and ihis project is now running well ahead
of schedule, with fwo permanent kibble
winders available for sinking cperations.
All sinking has been completed to 94 level
and mid-shaft loading facilites have been
installed on 80 and 88 levels. The depth of
the sub-vertical shaft is 10 be restricted to
allow faster access to the high-grade ore in
the south-west area. The rock/ventilalion
sub-shaft will be converted infoa
rock/man sub-shait and a seven-metre
diameter up-cast shaft is to be devaloped.
The combined system will operate to 98
level, instead of 118 level as originally
planned, which should make it possible to
mine the entire pool of high-grade ore.
Sub-shaft commissioning is scheduled for
April 1984 and extensions to the plant to
increase capacity to 200 000 tons a monih
started in January this year.

The South African Land & Exploration
Company Limited (Sallies), held 26,4 per
cent by the Corporation and 17,7 per cent
by Amgold, operated its enlarged plant for
afull year during 1982 and throughput
exceeded two million tons for the first time.
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{1) A rolary bucketwheel excavator atwork in
open-cast alluvial diamond mining operations in
the western block of CDOM. The mining operations
extend 100 kilometres north of the Orange rivecin
the coastal area of South West Africa/Namibia.
{2) The new Jwaneng diamond mine in southern
Botswana which yielded 2.6 miliion carats in 1982,
its first year of operation, {3) Finsch mine, South
Africas largest single source of rough diamonds,
produces about 3.8 million carats a year.

(4) Diamonds from the De Beers Botswana Mining
Company's three mines are soried and valued in
Orapa House in the Botswana Diamond Valuing
Company's new building in Gaborane. before
heing sold to the Central Selling Organisation in
London. (5) The Kimberley Mine Museum, richin
relics and souvenirs of the pioneering diamond
days, is a De Beers-sponsored projectand a
major tourist attraction




The increase in tonnage was partly offset
by a decline in the grade of material
delivered to Sallies, but it enabled Sallies
1o keep its operating costs constant and
so reduce the impact on profits. A
comprehensive sampling programme of
the area around No. 5 shaft of the defunct
Van Dyk Consolidated mine was
suspended during the third quarter
because of the low gold price. This, as well
as the decision to construct a plug to
prevent flooding from the north on 188
level, delayed the programme by three
months. The sub-verlical hoists and pump
stations for de-watering of the sub-verticat
shaft were commissioned before the
year-end. Resulis from initial sampling are
expected towards the end of the year.
East Rand Gold and Uranium Company
Limited (Ergo), in which 35,9 per centis
held by the Corporation and 20,5 per cent
by Amgold, produced 5 828 kilograms of
gold, three per centless than last year.
Pump stations for the recovery of the
Brakpan and Govemnment Gold Mining
Areas slimes dams were constructed
during the year and the 150 000 tons &
month plant at the Simmergo division
began treating Simmer and Jack's dumps
on a royalty basis in March 1983.
Meanwhile, the Simmer and Jack South

. Deep shaft was re-opened and a sampling

and prospect development programme is
being undertaken. The surface drilling
programme to determine whether to

mine the orebody below the deepest
workings of the old Simmer and Jack mine
continued. This programme is being
conducted by the Corporation and its

associates, the holders of the mining rights'

atthis depth, -

Meanwhile, Ergo is considering erecting a
carbon-in-leach plant to improve its gold
and uraniumn recoveries by trealing its
flotation tailings. The po',srbnny of pooling
resources on the Far Ecst Rand wih
those of East Daggafon'eln Mines!timited
is also being considerea to eniole lh Ar
combined material to be treated inially in
a carbon-in-leach plant and, at a later
date, in a flotation plant.

Safety

The reportable accident rate for
administered mines decreased tc 32,91
from 34,65 per thousand employees per
annum and the disabling injury rate to
21,43 from 23,42. The fatality rate was
reduced to 1,33 from 1,39 per thousand
employees per annum.

The programme to improve safety and
reduce accidents continued and the
Chairman’s Safety Shield competition was
won by President Brand. Western
Holdings - Welkom division, President
Brand and President Steyn were awarded
the Chamber of Mines Millionaire Shield
for working a million consecutive fatality-
free shifts each. President Brand,
President Steyn and Western Holdings -
Holdings division refained their five-star
ratings in the International Mine Safety
Rating Systermn and Free State Geduld was
awarded five stars for the first time.
Detailed operating results of gold mines
administered by Anglo American
Corporation and those in which the
Corporation holds a significant interest are

given on pages 70 to 74.

DIAMONDS

Downward trend reversed

While diamond sales by the Central Selling
Qrganisation (CSO) at $1 257 million
were $215 million or 15 per cent less than
in 1981, sales in the second half of 1982
were higher than in the first six months

of the year or the last six months of 1981,
Expressed in rand, sales in 1982 rose
nine per cent from R1 249 million to

R1 360 milion because of the progressive
weakening of the rand against the

US dollar, the currency of sale, during
most of the year.

The reversal of the downward trend
reflected a significantimprovement in
dernand for the smaller sizes and cheaper
qualities of rough gem diamends; in

" September 1982 and again in March 1983

the CSO was able to increase its prices

in these qualities, resulting in overall
increases of 2,5 and 3,5 per cent
respeclively. Since January, demand has
expanded to some extent into the higher
quatities, although the market remains
depressed for the larger sizes and top
qualities. Retail sales of diamonds in
jewellery in 1982 were within three per cent
of the record levels of the previous two
years. There have also been further

reductions of stocks of diamonds in the
cutling centres and this, coupled with
lower interest rates and the continued
strength o retail demand, has led to
greater confidence in the market place.

The improved prospects may be attributed
in large measure to the CSO's ability to
support the trade by reducing ils offerings
to the market and accurnulating stocks,
and to its continuing world-wide
advertising and promotional programmes
for diamonds in jewellery, where new
emphasis has been placed on the
premoticn of the larger, better quality
diamonds. Stocks held by the De Beers
group at the end of 1982 stood at R1 832
miliion, an increase of R429 million over
the year, although approximately one-third
is atirbutable to the effect of the lower
rand/dollar exchange rate on conversion
of the cost of the opening stocks into rand.
Sales of industrial diamands again
declined marginally because of the
continued economic recessicn in the US,
Western Europe and Japan. The sharp
down-tum in oil drilling and mining activity
particularly affected sales of drilling
material and to a greater degree than those
of gritin sizes used in manufacturing.

An agreement was concluded in
December 1982 under which the CRA
Limited and Ashton Mining N.V. groups
are marketing through the CSQO their ‘
95 per centinterestin the gem and 75 per
cent of their ‘cheap gem’ and ‘industrial
preduction from the new Argyle mine

in Western Australia. in March 1983 the
government of Zaire signed an

agreement renewing its old-established
relationship with the CSO for the marketing
of the produchon of Miba mine. These
agreements are seen as further signs of
confidence in the CSO and in the efficacy
of its co-operative marketing system.

De Beers group resuits

The consolidated net diamond account

of De Beers was R287,5 million, or:

R73 million less than in 1981, reflecting the
impact of depressed sales. Mining’
operations were further curtailed during
1982, with mining expenditure reduced by
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Metric tons treated

Carats per 100

Carats recovered metric tons

1982 1981

1982 1881 | 1982 1981

4419600 | 4421900
4253600 | 4845500
951500 | 3263500

Kimberley pool
Finsch mine
Kolfietontein mine

1204025 | 1136688
3850463 | 4463944
108693 322635

27,24
90.52
142

25,71
92,13
9,88

Kimberley Division
total
Namaqualand
mines

Premier mine
COM

Orapa mine
Letlhakane mine
Jwaneng mine
Letseng-la-Terai
mine

9624 700 (12530900
4462000
6578000

10018 000

6537 000
6810700
12544 000
7751000 | 7402000
2248000 | 2229000
3331 000 -

1430000 | 1889000

5163 181 | 5923267

§61216
2459 996
1014 484
4877110 { 4530720

470086 4286532
2821643 —

1214077
2038811
1247 860

42119 52921

Total 45442700 |49 942600

17399815 | 15438288

R70 million to R362 million. Advertising
expenditure in US dollar terms again
increased, being substantially higher

in rand because of its relative decling in
value.

Income from investmenits outside the
.diamond industry fell by R31 million

to R149 million. In part this Is because of
arrangements governing the rerger of
Amic with De Beers Industriat Corporation
(Debincor), under which only the interim
dividend from Amic and a s eciat
Debincor dividend of 70 cents a shar

were included in De Beers' 1982
investment income, the Amic final dividend
of 125 cents being payable in the 1983
year. [n addition, interest earned at R49,5
million was some R13 million lower.
Expendiiure on prospecting and research
was R3,5 million lower at R53 million, while
general charges rose marginally to R16
million. interest payable was R56,5 million
higher at R85 million, reflecting the higher

" level of borrowings. Taxation, at R89
million, was some R12 million [ess than the
year belore. Consolidated net profit
attributable to De Beers on an equity

accounted basis, before taking account of
the group's share of extraordinary losses
of associated companies, amounied to
R443 million compared with R628 million
the year before.

Earnings were 56,3 cents (101,1 cenis) a
share excluding, and 123 cents (174,6
cents) including, retained earnings of
assoc ites. Dividends of 37,5 cents (50
cents) absorbed R135 million (R180
million}, . .d R255 million (R289 million),
including e Beers' share of retained
profits of associates, was transferred to
reserves.

The carrying value of listed investments
increased from R1 376 million to R1.613
million. The increase comprises mainly the
higher share of retained profits of
associates attributable to De Beers as a
result of its increased 25 per cent interest
in Amic, which is now an associated
company. Taking market value for listed
and directors' valuation for unlisted
investments and loans at book cost, the
overall value of the De Beers group's
investments and long-term loans outside
the diamond business at the end of 1982
was R3 381 million (R3 016 million),

or 84 per cent above the carrying value,
Reflecting the rise in diamond stocks to
R1 832 million already referred to, current
ligbilities exceeded current assets by R172
million, up from R86 million, while outside

shareholders' interests in subsidiaries
increased by R161 million, mainly
because of the issue of redeemable
preference shares by these companies.
The netincrease in preference shares, with
accrued dividends, and in fong-term and
net current liabilities, was R283 million, De
Beers has short- and medium-term
facilities adequate for its overall needs.

Production

Diamond production from the De Beers
group's mines in South Africa, South West
Africa/Namibia, Botswana and Lesotho
amounted to 17 400 000 carats compared
with 15 438 000 carats in 1981, an
increase of nearly 2 000 000 carats or

13 per cent. Of the 1982 total, 2 622 000
carats were from the new Jwaneng mine
in Botswana, which was brought into
preduction during the year. Excluding this
new production, there was a four per cent
reduction in group outputto 14 778 000
carats. This resulted from efforts to tafior
production so far as possible to market
needs. Operations at Koffiefontein, a
producer of high-quality diamonds, were
suspended while those at Finsch, which
produces smaller and lower-quality
diamonds, were restored to full capacity.
At Premier mine, production increased by
21 per cent 1o 2 460 000 carats through
improvements in the efficiency of mining
and metallurgical controls. In
Namaqualand, the Tweepad plant, which
had been closed in 1981 shortly atter its
completion, was re-opened and the Annex
Kleinzee plant temporarily closed, the
overall effect being a 22 per cent reduction
in divisional output. Production at CDM,

at slightly over 1 000 000 carals, was

19 per cent lower, reflecting the continued
suspension of operations at certain of

the production units and economies in
the remaining plant areas. At Orapa and
Letthakane mines in Botswana production
was some four per cent higher at

5 147 000 carats. Operations at Letseng-
la-Terai mine, which had bécome
uneconomic, ceased in October, and
production for the 10 moriths was 42 000
carats compared with 53 000 carats in
1981.




Capital expenditure on expansion projects
by De Beers group mining companies
totalled R27 million compared with R116
million the year before. This was aimost
entirely on bringing into production the
new Jwaneng mine, and largely completes
the programme, announced in 1979, of
bringing the group’s productive capacity fo
about 19 million carats a year.

Diamond synthesis factories in South
Africa and Sweden performed well, as did
the Irish plant in particular, where the
technical problems of 1981 were
overcome. An expansion of the Swedish
factory enabled it to add Amborite, an
ultra-hard polycrystalline toot material,

to its range of products, while commercial
production of ABN 600, an entirely new
form of cubic boron nitride grit, began at
the South African factory during the year
following its development at the De Beers
Diamond Research Laboratory. Improved
synthesis techniques, and conversion

10 larger and more effective pressure
systems, have lowered production costs
and increased capacity, and De Beers

is well placed to take advantage of any
up-turn in demand for synthetic diamond
products as the world economy improves.
Prospecting in southern Africa, parts of
central Africa and on other continents cost
A43 miflion compared with R47 million

in 1981. Atthe group of kimberlite pipes
on the farm Venetia in northern Transvaal,
sampling continued with much work still to
be done before the results can be
assessed.

In the field of industrial relations, black
employees in the Kimberley division mines
were for the first time directly represented
in the annua! wage negotiations for
employees of the De Beers mines in South
Africa. The minimum wage for unskilled
employees on these mines increased in
June 1982 from R228 to R257 amonih,
while over the year the average wage in the
unskilled band, including overtime and
allowances, amounted to R402 amonth
compared with R315 a month in 1981.
Despite the curtailment of production and
capital expenditure programmes on the
De Beers mines, the company’s
commitment to fraining remained
unaltered:; various courses were held for
the full range of mine employees, and
adult education programmes were
available on all the mines. The company's
objective of achieving equal employment
and advancement opportunities for

employees of all races on its South African
mines took a small but significant step
forward when four black apprentices were
signed on at Kimberley and Premier. The
number of De Beers Botswana Mining
Company-sponsored students attending
courses in Botswana, Swaziland, the
United Kingdom and Canada now stands
at 125.

Further delails of the De Beers group are
given on pages 69 and 74.

COAL

World coal demand still low

Sales output by South African collieries
increased during calendar 1982 by six per
centto 134 million tons, with 106 miliion
tons going 1o the domestic market and the
balance to exporis. Growing requirements
for the new Sasol synthetic fuel
installations and further growth in demand
for coal at Escom's new eastern Transvaal
power stations accounted for the

increase in domestic sales.

The Richards Bay Coal Terminal {RBCT)
handled 26,1 million tons of the total of

28 million tons sold on the export market
and the overall export programme earned
R1 158 million (R977 million) in foreign
exchange, an increase of 19 per cent.
There was furiher progress in RBCT's .
Phase lil expansion programme which will
enable exporis through Richards Bay
progressively to increase to 44 million tons
ayear by 1987. In mid-1982 the
government, in fine with its announcement
in 1981 that coal exports would be
increased to 80 million tons a year, made
further provisional export allocations to 40
potential exporters for another 27 miflion
tons a year, representing the first part of
the Phase IV export programme.

Sales by South African mines
administered by the Corporation during
the 12 months ended March 1983 fell by
seven per cent 1o 35,6 million tons, being
about 27 per cent of the national total
compared with 29 per cent the previous
calendar year.

The Corporation's major interest in the
South African coal industry is held through
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Amcoal. its sales for the financial year
ended March 31-1983 totalled 34 million
tons, which was five per cent below the
annualisad tonnage achieved during the
previous 15 month financial period. ’
Sales to Escom of 22,2 million tons were
marginally higher but exports decreased
by nine per cent1o 7,2 million tons,
reflecting weak intenational demand.
Average unit working costs increasedby
14,4 per cent. Profit attributable to Ameoal
shareholders was R113,4 mililon, eight per
cent more than the anaualised eamings

of the previous financial period, and
dividends were declared of 145 cents
(132,8 cents annualised) a share,

The first coal from Amcoal's new export
colliery, Goedehoop, was processed in
March this year and as the tonnage of coal
railed to RBCT builds up - in accordance
with the programme of the South African
Transport Services (SATS) - s0 the
colliery will increase its production. That
output, together with that from Kleinkopje




The new Goedehoop Colliery processed its first
coal and commissioned its rapid loading facility
for export coal early this year. Coal arriving at the
stockpile {1} and (2}, the central coatrol roam (3),
and (4) surface warks at the mine

b i
s




Colliery, will enable Amgcoal to meet its full
Phase Hli export entitlement of six million
tons a year. The further provisional
tonnage awarded to Amcoal under the first
partof the Phase IV export programme
was four million tons, and this will result in
the company’s overall beneficial aliocation
in South Africa’s export programme
increasing in time to 15 miflion tons a year.
Furiher progress was made on the three
new coliieries which Amcoal is develcoing
as part of Escom'’s future expansion
programme. At New Denmark Colliery,
which is to supply Escom’s new 3 600 MW
Tutuka power station near Standerton,
sales started in the last quarter of the
financial year, and these deliveries wil
build up progressively ahead of the
planned commissioning of the first
generating set early in 1985,

Production at New Vaal Colliery is due to
commence at the beginning of 1985,
about nine months ahead of the scheduled
commissioning of the first set of the 3 600
MW Lethabo power station. New Vaal is o
be an open-cast operation ultimately
employing four wraglines. Further ming
planning was underiaken on the South
Cornelia Colliery, 1o supply Escom's
Lekwe power station (previously Station
‘E'), where the impact of current
economic circumstances on load growth
has caused Escom to delay the
commissioning of the first set for at least a
year beyond the initial date of September
:ndumeni Limited's wholly-owned
subsidiary, Indumeni Coal Mines Limited,
ceased mining operations on October 31
1982, after negotiations with the South
African Iron and Steel Corporation (issor),
which paid R2 million in compensation to
the company. Dividends totalling 70 cents
ashare have been declarad out of retained
earnings as at March 31 1983 and, subject
to the congent of shareholders and of

the Supreme Court, a further distribution
of 90 cents a share will be made by way of
a capital reduction. Indumeni Limited is
continuing to investigate the possibility of
turning provisional export allocations
awarded to the company under the first
part of Phase IV of the export programme
to account, but as yet no viable project
has been identified.

Vierfontein Colliery Limited changed its
-year-end to March 31 and in the 15 month
period to March 31 1983 reported after-tax

Construction of incline shat at New Denmark
Colliery

profits of R688 000 compared with

R490 000 in calendar 1981. Dividends for
the 15 months totalled 15,5 cents a share
{12 cents).

Wankie Colliery Company Limited in
Zimbabwe reported net earnings of

Z$1 734 000 for the six months ended
February 28 1982 and Z$2 011 000 for
the year ended February 28 1983
compared with Z$937 000 for the year
ended August 31 1981. Although coal and
coke sales during these 18 months were
consistent with previous overall
performances, a sharp down-iur in the
last six months of the period saw this trend
continue. Meanwhile, the new open-cast
mine is proceeding on schedule and
should be in full praduction by the end of
1983. In terms of a resolution passed at an
exiraordinary meeting of shareholders
held on November 24 1982, the board of
directors was empowered fo issug to the
Government of Zimbabwe 16 882 992
new ‘A’ ordinary shares carrying full voting
rights. As a result, 40 per cent of the voling
shares are now held by the government
and the shareholding of Anglo American
Corporation Zimbabwe has been reduced
to 19,6 per cent.

Morupule Colliery (Proprietary) Limited, a
93 per cent subsidiary of the Corporation,
operales a colliery with a cepacily of

480 000 tons a year near Palapye in
Botswana to supply coal to the Botswana
Power Corporation and to BCL Limiled. In
the year ended March 31 1983, Morupule
reported after-tax profits of P382 000,
some 20 per cent above tie P316 000
earned in the previous year.

Swaziland Collieries Limites; of which 48,3
per cent i~ held by the Corporation,
achieved an after-tax profitof E195 343
compared with the pravious loss of

E31 459, The company's mining lease
expires on July 3 1983 and the company
has entered into negotiations with the
Swaziland Government for the disposal’ )
the Siwazi nation of it assets. '
Further details of coal mines administered
by Angio American Corpuration and those
inwhich the Corporation holds a
significant interest are given on page 75.

e
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OTHER MINING

Metal markets await economic
up-turn

The economic stow-down throughout the
weslern world in 1982 saw a steady
decline in consumption of metals during
the first haif, with stocks tending to rise
despite numerous mine closures. As a
result, the price of many metals felltoa
post-war low in real money terms. Copper

prices were particularly depressed as were

those for lead, while there was an
exceptional fall in the nickel price because
major producers liquidated stocks in the
last quarter of 1982. However, there have
recently been signs of some recoveryin
the US and metal prices, particutarly
copper and nickel, have risen steadily this
year.

During the first half of 1982 the copper
price slumped on the London Metal
Exchange (LME) from £876 atonto £684
aton onJune 21, a four-year low and,

in real terms, its lowest level for more than
50 years, reflecting depressed physical
demand and selling by speculators. Asa
result, most North American producers
announced cut-backs and mine closures,
By mid-July, however, a sharp declinein
US interest rates prompted renewed
speculative and other buying, and prices
improved rapidly to around £850 a ton,
The price advanced again in the fourth
quarter, and by end-1982 had risen to
£933; it broke through £1 000 a ton early
in the year, reached a three-year high of
£1 126 a ton by the end of February,

and has remained in that region up to the
end of May. The recent fall in oil prices has
erhanced growth prospects in the major
industrial countries, and it is to be hoped
that an improved industrial offtake will scon
provide a more substantial basis for the
price advances which have occurred.
The protracted weakness in the cobalt
market continued throughout the year, the
free market price ranging from $10,80

a pound at the beginning of April 198210
a low of $3,70 a pound by the end of
October. Estimated total consumption of
primary cobalt in the western world in
1982 was apprc<imately 13 000 tons,
representing a fall of about 13 per cent
over 1981.

The decline in copper and cobalt prices
adversely affected the operations of
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Zambia Censolidated Copper Mines
Limited (ZCCM), in which Minorco has an
effective 13,7 per cent equity interest.

In an effort to improve its critical financial
situation ZCCM implemented widcie-
ranging cost-cutting measures in all
sectors of its operations. The company
incurred an after-tax foss of K150,7 million
for the nine months to December 31 1982,
when 424 358 tons of copper were
produced, compared with a loss of K89,1
million during the same period in 1981
(432 244 tons) and a loss of K173,6 million
for the financial year ended March 31

1982 when 591 853 tons were produced.
The January 1983 devaluation of the
Zambian kwacha by 20 per cent against
the Special Drawing Right has provided an
immediate increase of 25 per centin
kwacha sales proceeds,-but this will largely
be offset by higher costs of inputs and the
company's repayment obligations towards
foreign loans which have correspondingly
increased.

Rustenburg Platinum Holdings Limited
(RPH), held 23,8 per cent by the
Corporation, owns Rustenburg Platinum
Mines Limited and Atok Platinum Mines
(Proprietary) Limited. BPH reported
consolidated profits after tax of R41 million
for the year ended August 31 1982
compared with R120 million the previous
year. Lower market prices and sales
voiumes were partially oifset by the more
favourable prevailing dollar/rand

exchange rate. Dividends were reduced

by 10 cents to 35 cents a share. The free
market platinum price oscillated between
$455 and $247 an ounce, though the
company mainiained its published price at
$475 throughout the financial year and
until mid-January 1983, when it adopted a
new policy of moving its price more
frequontly and more closely in line with the
prevailing free market price. As a result of
higher prices for platinum and palladium
and an increase in the sales volume

of thodium, RPH declared net opiating
profits of R66,8 million {R53,3 million)
before provisions for the six months to
February 28 1983. After-tax profits,
however, fell by 7,1 per cent from R28,1
million to R26,1 million because of

higher taxation partly as a result of lower
capital expenditure. The interim dividend
was unchanged at 12,5 cents a share.

SA Manganese Amcor Limited
(Samancor}, a major producer of
manganese ore and ferro-alloys, in which
the Corporation and associates hold a
31,7 per cent interest following the sale of
Middelplaats Manganese Limited to
Samancor last year, earned profits from
operations of R14,7 million (R40,3 million)
and paid dividends of five cents a share
(10 cents) in the year to February 20 1983.
However, the company has raised an
extracrdinary provision of R34,5 million
against its lerro-alloy plant in Tennessee
in the US, which has been mothballed.
More than 70 per cent of Samancor's
products are exported to world steel
markets, which sharply declined last year.

Botswana RST Limited has an 85 per cent
interest in BCL Limited which operates a
nickel/copper mine at Selebi-Phikwe in
Bolswana and which produced 45 685
tons of matte in 1982 (46 565 tons). Yet in
spife of maintaining high production and
keszing operating cost increases 1o within
five percent of 1981 costs, a marked
deterioration in both nickel and copper
prices led to BCL operating at a loss of
P8,7 million in 1982 compared with a
P13,0 million profit the previous year. The
free market nicke! price dropped from
$2,65 a pound to $1,65 a pound and the
copper price from $0,73 a pound to $0,67
a pound. After providing for loan interest
of P81 mittion (P68 million), and losses on
currency exchange fluctuations of P38,7
million (P8 million) following the




depreciation of the pula against those
currencies in which certain loans are
denominated, the year's loss was P129,5
miflion {P62,6 million). The accumulated
deficit at December 31 1982 was P273,3
million,

Financial difficulties facing BRST/BCL
necessitated reaching accommodation
with its creditors and in June 1982
negotiations were concluded which
provided for a substantial re-structuring

of the BRST group's debts and deferment
of most of its financial obligations fora
four-year period. Notwithstanding these
arrangements, BCL required funds to
continue operating and during 1982 and
up to January 31 1983 the Corporation,
its associates and the Government of
Botswana provided P 13,2 millicn as
emergency finance and, with Amax Inc.,
have agreed to provide a further $18
million this year. BCL's financial position
remains precarious and metal prices must
improve considerably for it to have any
chance of meeting even its re-structured
financial obligations during the next few
years.

The Corporation and Charter Consolidated
each hald 50 per cent of the equity of
Cleveland Potash Lirnited which owns and
operales a potash mine in the United
Kingdomn. Operations continued
salistactorily although the potash market
remained depressed world-wide. To
reduce stock levels the company shut
down operations for a month early in the

- year, and consequently 1982 production

totalled 401 000 tons (466 000 tons).
Additional revenue was generated from
sales of salt and handling coal and soda
ash at the shipping loading terminal, but
with reduced potash realisations in real
terms the company nevertheless incurred
an operating loss of £1,9 million in 1982,
The Bindura Nicke! group in Zimbabwe
produced 10 311 tons (9 645 tons) of
reiined nickel in 1982. However, a loss of
236,3 million was incurred compared with
a previous profit of Z$3,6 million as a resuit
of weak international demand for nickel
and higher interest charges. Zimbabwe
Alloys Limited incurred a loss of 2$9,4
million (80,9 million loss) during the year
ended March 31 1983 because of
depressed prices, higher costs and
interest charges.

Further details of mines in which the
Corporation holds a significant interest are
given on pages 75 and 76.

INDUSTRY AND COMMERCE

Substantially weaker demand

Export performance in 1982 was poor,
having fallen in real terms to a level more
than five per cent lower than the peak
reached in 1979. This was in addition to
the depressed domestic markets. Real
gross domestic product in South Africa
declined for the first time in more than

40 years.

As for domestic markets, consurner
spending remained reasonably strong
early in the year, but then weakened
significantly as purchasing power was
eroded by a stubbornly high inflation

rate, increased fiscal deductions from
pay packages, more moderale wage
settlements, increased mortgage
payments and the high cost of credit
generally, and growing redundancies.
Typically, durable and semi-durable
goods markets were most affected, with
sales of foodstuffs remaining relatively
stable.

In fixed investment, the impact of
deteriorating conditions was even more
severe. Faced with weakening internal and
external markets and excepfionally high
financing costs, private sector activity was
sharply curtailed, especially during the
second half of the year. A similar trend
emerged in total public sector capital
spending, ameliorated by relalively high
expenditure during the first half of the year
by the South African Transport Services,
although a significant proportion of this
was on imported aircrait, and by growing
outlays by Escom. .
A decline in total manufacturing output in
1982 was, therefore, inevitable. Indeed,
the drop of just over two per cent for the
year as & whole masked an even more
rapid deterioration during the secand half.
Most categories reflected substantially
weaker demand, although food
manufacturers experienced growth, albeit
ataslower rate. Average wage and salary
seflements remained relatively high and,
with a rapid decline in output, resulted ina
marked surge in unit labour costs. Other
cost pressures, notably administered price
increases, aggravated the situation and
productivity remained at disappointing
levels and so profits declined significantly.

VOLUME OF MANUFACTURING OUTPUT
Downward phase of the business cycle
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Inthe year ahead industrialists will
undoubtedly strive to contain cost
pressures, particularly in the sphere of
labour. However, it is generally anficipated
that these will only be moderately .
alleviated, substantial administered price
increases having already limited prospects
for improvement. The short-term outiook
for demand is not good. Despite the lifting

Lilastyear's loan levy, total fiscal demands
‘on individuals have not lessened, With

more modest wage settlements this year,
continued high inflation and the effects of
the drought, real disposable income is
likely to drop further, and relief during the
year wil. depend on the direct and indirect
effects of improved exports. Overall,

1983 is likely to be another difficult year for
industry and commerce, butitis to be
hoped that there will be a renewed basis
for growth thereafter.

The investments of the Corporation, its
administered finance companies and its
associated companies in industry and
commerce cover a wide range of activities,
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(1) The Tongaat-Hulett Group’s Felixton (I sugar
mill under construction on the Natal north coast: i
the background are the old Felixton milf and the
Mondi board mill. The new mill is scheduled to
crush its first cane supplies in (ate 1983. (2} A
Boart Drilling incl'ned rig at an Orange Free State
gold mine. This type of rig is used because of the
deep dip of the strata and the need to drill as
closely as possible at right angies teit. {3) A
control room operator at Scaw Metals’ modern

bar and section mill monitors the progress of a
while-hot stee! bar. (4) A large fransiormer being
assembled at the Pretoria plant of Asea, which
praduces the widest range of locally-
manufactured power, distribution and instrument
transformers in South Alrica. {6} The main Mondi
Timber sawmill, at Sabie in the eastern Transvaal.
Mondi's 12 sawmills and one plywood plant use
about 1,1 million cubic metres of logs a year. €0
per cent of them from its own forests




including iron, steel, alloys, chemicals

and explosives, civil engineering and
construction, driling tools, coal mining
equipment, refractory and other structural
clay products, textiles, plastics, paper

and paper board, imber, tanning extract,
agricultural products and foodstuffs
{including sugar), industrial equipment,
moter vehicles and components, railway
locomatives and coaches, shipping,
forwarding and clearing, electrical
engineering, electronics and computer
senvices. This wide spread of industrial
interests is held both directly and through
its 46,4 per cent investment in Amic. There
are also industrial interests in Zimbabwe
through Amzim, in Zambia through

Minarco and its subsidiary Zamanglo
Industrial Corporation Limited, as wellas &
significant interest in Barlow Rand Limited.

Iron, steel and engineering

Highveld Steel and Vanadium Corporation
Limited became a 50,1 per cent subsidiary
of Amic in January 1982 and the financial
year-end changed from June 30 to
December 31. Earnings for the 18 months
to December 31 1982 were R69, 1 million.
On anannualised basis, this was a
reduction of 5,4 per cent on the previous
year's R48,7 million, entirely because of a
down-turn in local and overseas markets
in the second half of 1982. However,
export revenue for the year 1982 at

R154,4 million was a record.

Overseas markets became increasingly
difficult and by the last quarter sales of all
products were down substantially.
Domestic sales of the group's steel, ferro-
alloys and associated producis were also
significantly down in'the last six months.
As aresultit was necessary, for the first
time since the ron and steel works were
commissioned in 1868, to make major
production cut-backs and by end-1982
ail operations were running well beiow
capacity.

The continuing crisis in the world steel
industry found North American and
Western European producers most
adversely affected. Apparent steel
consumption for 1982, compared with the
1979 record, dropped by 30 per centin
North America, 16 per centin the EEC, 10
per centin Japan and in the world

including the communist bloc by 11 per
cent, whereas world consumption
compared with 1981 was down five per
cent. However, the International Iron and
Steel Institute has forecast a 10 per cent
growth in apparent US steel consumption
in 1983 and this is expected slightly to
increase world-wide steel consumption
over 1982,

World-wide vanadium consumption held
up reasonably well until mid-1982,

when a progressive deterioration became
apparent. The resulting over-supply of
raw material saw prices halved by the
end of the year and Highveld reduced its
production by 33 per cent in the final
quarter. The Vantra division continues, as
it has since October 1980, to operate only
one of its eight roasting units.

Both the Rand Carbide and Transalloys
divisions operated at full capacity until
January 1982, but by the end of the year
o;erations were well below capacity

‘broause their markets had also

deteriorated.

Highveld's R60 million reversing hot strip
mill commissioned in November 1982

is fully operational and temper rolling and
sheet cutting facilities are to be installed.
The first furnace and three pre-reduction
kilns in the second iron plant are ready for
commissioning but, because of market
conditions, will probably not be brought
into opeiation until 1284, Highveld has the
weakest order hook in its history and with
both domestic and expert demand
remaining weak, earnings for 1983 are
expected to be down substantiafly.

The group continues to recruit and train
apprentices in anticipation of a shortage of

skilled labour when the economy recovers.

Black apprenticeship in particular is
developing - 41 of 300 apprentices in
the group are black and their acceptance
in the work place has been miost
encouraging.

tn common with the rest of the iron and

. steelindustry, Scaw Metals Limited, wholly

owned by Amic, was adversely affected
by market conditions and the group’s
earnings in 1982 declined by 20,1 per
centto R36,6 million. Scaw's major
activities - the manufacture of a wide
range of ferrous castings, rolled steel
products in the merchant bar range and
grinding media for the mining and cement
industry - all suffered, with rolied steel
tonnage declining by 16 per centand the
tonnage of grinding media sold down 20

per cent. Haggie Limited, in which Scaw
has a 36,1 per cent interest, also reported
lower earnings and its contribution to
Scaw'’s results declined by 13,8 per

cent to R11,2 miltion. The major portion
of Haggie's profit continues to be

derived from its traditional business as a
manufacturer of steel wire and wire rope.
However, ils dependence on these sectors
is steadily being reduced as contributions
have increased from its diversified
interests in crushing, screening and miling
equipment; high-speed twist drills and
cutting tools; industrial and automative
batteries; non-ferrous metals; and
engineering and conveyor systems.
Commissioning of Scaw's direct reduction
iron plant, which will ensure that raw
material supplies are more reliable, is
scheduled for about mid-1983. The
group's pre-tax eamings for 1983 are
expected to decline but, with tax allow-
ances which will follow cornmissioning

of the new plant, profits should be similar
to those of 1982.

Boart International Limited, wholly
owned by Amic, had a very difficult year
in 1982. The world-wide recession
severely depressed demand for metals,
minerals and mining-related materials,
with a consequent decline in sales of
approximately 19 per cent after allowing
for inflation, acquisitions and disposals,
Net earnings declined by 57 per cent

to R16,8 million. Demand for exploration

-Jrilling equipment and contracting

services also fell very sharply, although
sales of percussion drilling equipment and
tools provided some stability to ¢ -oup
turnover and earnings, particularly as the
gold price firmed towards the end of 1982.
The coal mining equipment sub-group
had an exiremely poor yearina *
depressed industry.

_ International Pipe and Steel Investments

South Africa (Proprietary) Limited (IPSA),
in which Amic has a 31,3 per centinterest
and the Corporation 5,7 per cent, is the
holding company of the listed Dorby!
Limited, a diversified heavy engineering
group, and Stewarts & Lloyds of South
Africa Limited, with engineering-related
aclivities, in which IPSA holds
approximately 51 and 52 per cent
respectively. Dorbyl earned profits for the
year ended September 30 1982 of R35,9
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miiion, a 43 per cent increase, while
Stewarts & Lloyds' profits for the same
period rose by 6,5 per cent to R18 million.
Union Carriage & Wagon Company
(Proprietary) Limited, in which the
Corporation holds 18 per cent directly and
indirectly, is a major designer and builder
of locomotives and railway passenger
coaches, which are supplied to the South

Alrican Transport Services and to industry.

Earnings for the year ended June 30 1982
increased by 10,3 per cent over the
previous year although eamnings for the
current year are expected to decline.

Net earnings of Vereeniging Refractories
Limited, a 51,7 per cent subsidiary of
Amcoat, were R6,6 million for the year to
March 31 1983, compared with R13
million for the 15 months lo March 31
1982. Dividends for the year totalled 50
cents a share compared with 81 cents for
the 15 months. The current world-wide
recession seriously afected the
refractories and mining divisions because
they are largely dependent on the iron and
steel and other hot metal industries where
there has been a subslantially reduced
output. The econamic recession did not
affect the building industry to the degree
previcusly forecastand although volumes
were lower in certain product lines,

the building products division achieved
salisfactory results. The joint venture
between Iscor and Cullinan Holdings
which will become effective in July 1983
is expected to result in the refractories
division losing a major portion of its
traditional sales to Iscor, the largest

. consumer of refractorigs in South Africa.

Demand for refractories and minerals will
remain depressed until there is a world-
wide revival in the iron and steel industry
and it is forecast that the year will be
equally difficult.

The company purchased Elgin
Refractories in May 1983 for a conside-
ration of R7,5 million, The increased
refractory product range available as

a result is expected to bring benefits in
the medium and longer term.

A paper machine at Mondi Paper's
Merebank, Durban mill

Civil engineering and construction
Net earnings of the LTA Limited group

for the year ended March 31 1982 totailed
R13,2 million {R10,7 million), or 101

cents a share (83 cents) with the dividend
increasing by five cents to 35 cents a
share. The Corporalion holds 28,7 per
cent and Amic 35,7 per cent of LTA. For
the six months to September 30 1882 net
earnings were R6,3 millicn (R6 million),
or 48 cents a share (46 cents). Work in
hand at September 30 1982 was valued at
R745 million compared with R885 million
at March 31 1982. Profits for the second
half of the 1983 financial year are likely to
be lower than those for the first half.

Paper, timber and board mill
interests

The Corporation holds a 29,9 per cent
interest in Mondi Paper Company Limited
which is a 62,7 per cent subsidiary of
Amic. Equity earnings decreased in 1982
to R32,2 million (R36,9 million) largely
because of higher interest rates and
difficult market conditions. Satisfactory
progress is being made with the
establishment of the Richards Bay pulp
mill complex which is expected 1o cost
about RB00 million. Negotiations for the
purchase of the ordinary share capital

of the Usutu Pulp Company Limited in
Swaziland have been discontinued.
Mondi's operations were rationalised last
year into three operating divisions, each
concerned with a major product, namely
paper, board and timber. The paper '
division operates the Merebank mill near
Durban - comprising a groundwood mill,
two thermo-mechanical pulping plants,
five high-speed paper machines and a
finishing depariment - and a forestry unit
with headquarters in Pielermaritzburg. The
short-term outlook for paper exports is not
favourable and the strong competition of
1982 is expected to continue with severe \
pressure on prices. The board mills
division, with headquarters at Umgeni,
Durban, now operales five mills, at
Felixton, Piet Retief, Umgeni, Springs and
Bellville. The mills at Felixton and Piet
Retief manufacture liner board and fluting
medium for corrugated boxes, while the
other mills manufacture paper board for
the packaging, printing and stationery




industries. The timber division, with head-
quarters at Sabie in eastern Transvaal,
operates the largest integrated softwood
foresiry and sawmilling undertaking in
southern Africa, having a total afforested
area of some 80 000 hectares. Timber
from these and other forests supplies

the group’s 12 sawmills and a plywood
plant.

Bruynzeel Holdings Limited (Bruhold), a
wholly-owned Amic subsidiary, bas a 100
per cent inte-est in Bruynzeel! Plywoods
Limited (Bruply) which manufactures a
wide range of timber-based products, and
holds a 50,01 per cent interest in Spankor
Limited, producing raw and veneered
board. The general economic slow-down,
moere pronounced in the second half of
1982, had adverse effects on sales
volumes and profits. This affected both the
struciurat and industrial imber markets
and caused severe price competition for
certain other products. Residential building
activity showed negligible growth,

while the number of building plans passed
deciined noticeably. The Bruhold

group's net earnings fell 15,2 per centio
R10,6 million in 1982 and are expecled to
drop further this year.

Noiwithstanding lower international
demand and consequent reduced
volumes, The Natal Tanning Extract
Company Limited's sales value of watlle
extractincreased because of higher prices
and favourable exchange rates, although
wattle bark production decreased.
Earnings of the company, a 62,7 per cent
subsidiary of Amic, with the Corporation
holding the remaining 37,3 per cent,
dropped by 20 per cent to R2 million asa
result of the high cost of increased
borrowings required to finance fong-term
capital expenditure.

Motor and transport

The motor industry experienced a record
yearin 1981 and the buoyant market
conditions continued into the first half of
1982. The expected down-turn that
followed in the second half saw retail sales
decline 15,3 per cent compared with the
same period the previous year. Sigma
Moator Corporation (Proprietary) Limited,
now 50 per cent held by the Corporation

and 50 per cent by Amic, felt the impact of
high inflation rates, rising interest charges
and the effect of the rand’s weakness
againstthe US dollar and the yen. Infense
market competition also affected profit
margins and the group incurred aloss of
R55 million for the year. Some R40 million
of this was attributable to losses on
uncovered dollar loans and the higher cost
of imports from Japan. New management
has implemented steps to remedy Sigma's
difficulties and expects profitability to be
restored in 1984,

The Mazda 3283 retained its excepfional
popularity in South Africa; it remained the
best-selling modet for the first seven
months of 1982 and was the first mode!
range to sell more than 4 000 unils in one
month. Two new car lines, together with
additional light commercial vehicles, will
be introduced during 1983 and itis
expecled that the heavy commercial
vehicle range will be expanded in 1984,
McCarthy Group Limited, 12,9 per cent
held by the Corporation and 24,6 per cent
by Amic, is the largest motor vehicle retail
organisation in South Africa. Group net
earnings for the year ended June 30 1982,
were R12,4 million (R20,3 million).
Freight Services Holdings Limited, in
which Amic has an effective 40,3 per cent

holding, experienced depressed trading -

conditions in 1982. Both imporls and
exports, the predominant business of this
group, were low at the beginning of the
year compared with 1981 and declined
further in the second half. However,
unaudited net attributable earnings for the
12 month pericd ended Decembr 31
1982 increased by 14,6 per cent from
R12,3 million to R14,1 million. This
resulted from tighter expenditure control
and includes profits earned by SA
Containers (Proprietary) Limited
(Sattainer), acquired during the year from
South African Marine Corporation Limited
(Safmarine) for R12 miflion by way of an
issue of four million new ordinary shares in
Freight Services. Although this issue
increases Safmarine’s holding in Freight
Services, Redbury Holdings Lirnited,
controlled equally by Amic and Saimarine,
continues to be Freight Services'
controlling shareholder. On August 1 1982
the stevedoring operations of Rennies
Grindrod Cotts Stevedoring (Proprietary)
Limited were merged with those of

the group, which has 50 per cent of this
combined operation.

Ch Is and expl

AECI Limited, in which Amic has a 39,5
per cent interest, is a major industrial
group in South Africa and one of the
largest in the chemical sector, with capital
employed of some R1 170 million. The
group manufactures and sells a wide
range of induistrial explosives for mining
and other commercial uses, general
chemicals, plastics, vinyl products, paints,
synthetic fibres, fertiliser and agricuttural
products. Sales in 1982 increased o

R1 550,4 million. However, trading profits,
at R221 million, were 7,5 per cent down
on 1981, mainly because of the recession,
severe cornpetition from imports and
increases in the cost of imported raw
materials caused by the weakening in the
value of the rand. With interest and tax
rates both having risen during the year,
earnings per share fell by 12,8 per cent,
though the dividerid was maintained.
Production and sales of high-quality
explosives and accessories to the mining
industry commenced in 1982 at AECl's
new factory at Mogwase in
Bophuthatswana. The new linear low-
density polyethylene plant at Sasolburg
and a new carbide furnace at Ballengeich
near Newcastle were also brought into
operation. A turther cyanide plant, also

“situated at Sasolburg, was sanctioned and
“" is under construction. Major projects

under investigation include a chloralkali
plant at Richards Bay in association with
Mondi Paper, a soda ash plant also at
Richards Bay in conjunction with the
Industrial Development Corporation of
South Africa Limited and a plant at Beliville
to produce stabilised polyesier filament
yarns for industrial use. In addition, the
rights to mine salt at Commissioner's Pan
in the north-western Cape were recently
acquired and the economics of
substantially expanding its small output at
an early date are being evaluated.
Meanwhile, developmentwork in
alternative fuels and chemical feedstocks
continues. The government statement on
the esired degree of self-sufficiency in the
fuel sector in South Africa is still awaited
and an irdication of policy towards
allernative fuel projects remains vital.
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Food

This year the South African maize crop is
expected to total less than five million tons,
whereas last year it was 8,3 million tons as
against the record of 14,6 million tons

in 1981. As the country's requirements are
more than 6,5 million tons a year it will be
necessary {o import maize. A second year
of drought, the worstin 30 years, has also
had a serious impact on the meat industry,
with a drop in net proceeds {o farmers.
The Soetvelde division of Anglo American
Farms Limited (Amfarms), which is 50 per
cent held by the Corporation, has
accordingly had a difficult year and the
short-term outlook does not look much
better.

Amfarms’ Cape operation continued to
feel the effects of closing its fruit cannery in
1981, with the annual crop of about

10 000 tons of deciduous and citrus fruils
now marketed locally and overseas as
fresh fruit. However, jams and vegetables
continue to be canned and juice
concenirates and purées produced. The
area planted to grapes has been
expanded and preduction of, and demand
for, Boschendal high-quality wines has
increased.

Amic’s wholly-owned subsidiary, African
Products (Proprietary) Limited (Afprod), is
a major processor of maize for industrial
use and operates maize wet mills at
Germiston, Meyerton and Bellville. During
the year Afprad extended its agreements
with CPG International Inc. (CPC) to
include access to CPC's advanced
technology in refinery products. With
technical assistance from CPC, Afprod is
modernising and expanding its Germiston
mill to achieve greater manufacturing
efficiencies and more productive capacity.
Afprod also has a 50 per centinterestin
OKK Faods Limited which prepares,
stores and distributes meat and dairy
products. Notwithstanding increased
demand for Afprod's products, rising
costs, high interest rates and increased
faxation contributed to a 14 per cent

idecling in Afprod’s eamings to R7 million

for the year ended Decamber 31 1982,
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The Tongaat Group Limited and Huletts
Corporation Limited merged with effect
from April 11982, to form The Tongaat-
Hulett Group Limited {Tongaat-Hulett) in
which the Corporation and Amic have
interests of 11,2 per centand 28,1 per cent
respectively. This large and diversified
group’'s activities include sugar cane
cultivation, raw sugar milling and refining,
aluminium semi-fabrication, the :
production of various agricultural crops,
the production and distribution of building
materials, textiles, foodstufis, and interests
in transport, property, imber plantations
and electronics and general engineering.
Tongaat-Hulett's earnings for the year
ended March 31 1983 of R66,3 million
(116,86 cenls a share) compared with the
pro forma earnings for the merged group
for the year ended March 31 1982 of

‘R78,5 million (138,2 ¢ents). This reduction

reflects significantly lower contributions
from the sugar division, which has been
seriously affected by sugar's world-wide
slump as well as by delays in a

domestic price increase; from the textiles
division, which has been hard hit by the
economic down-turn; as well as increased
interest charges and the higher tax rate.
Hippo Valley Estates Limited in Zimbabwe
produced another record of 251 000 tons
of sugar in the year ended March 31 1982.
The mill achieved the distinction of being
the most efficient in Africa with an overall
recovery of sugar from cane of 88 per
cent. Profit for the year amounted to Z2$8
million out of which dividends totalling
Z$3,1 million were declared. With the
continuing decline in world sugar prices
throughout 1982, the company is
expected only to break even this year.

Other commercial interests
Computer Sciences (Proprietary) Limited,
in which the Corporation and associates
hold 75,3 per cent continues to offer

a range of remote computing services,
computer hardware products and
customer support lo South African
commerce and industry, through eight
operating divisions, In 1982 tumover rose
to R38 million, a slower rate of growth
because of adverse economic conditions
in the latter half of the year, This, together
with higher interest rates, resuited in
reduced netprofit. ¢

Zinghem and Industrial Mineral Resources
(Proprietary) Limited (Zimro), a 76,3 per
cent subsidiary of the Corporation,

produces base and industrial minerals, tin
metal, rolled zinc and zinc products and
chrome sands. Exparts during the year
were uwer, in line with the recession in
western world economies, while local sales
were sinilvly affected by reduced activity
in the motor, foundry and building
industries and reduced offtake by the
ferro-metal industry, as well as the
drought-affected agricultural sector.
Difficulties were initially experienced in
commissioning a riew plant at the
Zaaiplaats Tin Mining Company, now a
65,4 per cent subsidiary of Zimro, but by
the year-end these had been overcome
and the projected benefits should be
evidentin the coming year. Although
experiencing a particuiarly difficult year the
group's eamings were much the same

as the previous year thraugh strict control
of costs and inventary management.
Furiher deftails of the principal industrial
and commercial companies iri which the
Corporation holds a significant irierest
are given on pages 76 io 80, ..

PROPERTY

Sound portfolios continue to grow
The Corporation holds substantial property
investments through Anglo American
Properties Limited (Amaprop), a 65.6 per
centsubsidiary, and Anglo American Life
Property Holdings Limited, the property-
holding subsidiary of Anglo American Life
Assurance Company Limited, which is
97,7 per cent held by the Corpoiation.
These interests include 775 000 square
metres of relail and office accommodation
located in prime central city and suburban
office and shopping complexes and
well-situated residential, commercial and
industrial township land.

The rise in rentals which became evident
during the previous year continued
strongly for the first six months of this
financial year and these increased
revenues, coupled with well-contained
expenditure, have led to sound increases
in net profits earned. Rent levels in retail
premises still reflect satisfactory growth,




3

but for office premises have remained
static for the last few months. Until the next
significant rise in rent levels, which should
follow in the wake of any favourable
economic revival, increased profits will be
derived from lease renewals and rent
escalations.

During the year Amaprop successfully
completed the Carlton Court project,
comprising 70 luxury hotel rooms
adjoining The Carllon hotel, as well as the
Garden Plaza and 11 Wellington Road
office projects, all in Johannesburg, and
Durban's Pine Parkade. Progress on the
11 Diagonal Street office project is well
advanced and a start has been made on
another Parkiown office project to be
called 9 Wellington Road. Anglo American
Life's office development in Pretoria was
completed and there is satisfaclory
progress on its Johannesburg and Cape
Town office and retail schemes. A bold
new R40 million office tower is to be builtin
Durban. For the year to March 31 1983,
Amaprop recorded a profitof R14,7
million (34,6 cents a share) against R9,5
million (22,5 cents). Of this increase, 3,3
cents arises from a change in the basis of
accounting. Dividends of 18 cents a share
(14 cents) have been declared.

Carlton Centre Limited, 80,0 per cent held
by the Corporation and Amaprop, earned
R9,9 million for the year compared with
R8,7 million the previous ysar, Dividends
paid amounted to R4,5 million. There

has been a sharp fallin the contribution to
the Carlton Centre's prafits from the hotel
component but this has been
compensated for by increased earnings
from the retalil, office and parking
components. A major up-grading of the
retail space is 1o be implemenied over the
next iwo years ata cost of R26 million.
Further details of Amaprop and Carlton
Centre appear on page 80.

Anglo American Life Assurance head office,

EXPLORATION AND RESEARCH

Gold emphasis in Orange Free State
Exploration activity for base metals in
South Africa and South West Africa/
Namibia was slightly reduced compared
with previous years, Work at the Skorpion
lead/zinc prospect in the Sperrgebietin
SWA/Namibia which initially appeared
encouraging was terminated because of
the excessive depth of oxidation. However,
alimiled number of prospects in the
Republic have yielded encouraging results
although considerably more work will be
required to determine whether they are
viable.

Gold exploration was concentrated mainly
in the Transvaal and Orange Free State in
the search for Witwatersrand-type
deposits. A major emphasis has been
placed on the area to the south of the OFS
gold field where detailed drilling is nearing
completion in one area. In a second area
to the north of Beatrix mine results have
been sufficiently encouraging to justify
continuing exploration and to start a joint
drilling programme with General Mining
Union Corporation. However, in the

new area referred 1o in last year's report
results have been mixed. Evaluation of a
structurally complex block of ground to the
south of Vaal Reefs continued and recent
intersections of the Vaal reef have
returned high gold and uranium values. .
Exploration completed in the vicinity of the
old Afrikander, Babrosco and Wolverand
mines north of Klerksdorp has delineated
a shallow orebody with limited reserves,
while the programme to evaluate deep
reefs to the south of Western Areas has
been encouraging. In other areas results
are notsufficient to comment on the
potential of these ventures. Exploration
conlinues at Barberton and has recently
commenced in the Pielersburg gold field
but results so far have been disappainting
in both areas.

Coal exploration was undertaken in
traditional coal areas of south-eastern
Transvaal, Natal and Orange Free State as
well as in parts of northern Transvaal and
the south-eastem area of SWA/Namibia.
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(1) A large drill uses chemical foam to penetrate
difficult sand conditions in South Australia. (2) In
South Africa the Corporation's exploration
activities focus on the search for base metals in
regions such as the northern Transvaal
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During the year options were negotiated
over some 100 000 hectares of new
ground and coal rights 10 8 681 hectares
were purchased.

Australian Anglo American remained
active in Australia, New Zealand and Fif,
with continued emphasis on gold and tin,
although activities in Fiji are to cease.
Compared with previous years, research
and early-stage prospecting have been
reduced and emphasis placed on more
advanced prospects, particularly those in
Western Australia and Tasmania,
Greater atlention is also being given to
possible acquisition opportunities.

In Brazil, Ambras continued fo be involved
in exploration through iis interests in
Unigeo Geologia e Mineragao and
Mineragéio Morro Vetho (MMV). Unigeo
is preparing for drill evaluation of three
advanced projects with polymetallic
sulphides, lead-zinc-silver and gold,
respectively, in Goias and Parana. MMV
has concentrated on gold exploration,
with some encouraging results from its
extensive holdings adjoining Moarro Velho
mine and further west, at Pitangui.

In the Chilean Andes, adits were
developed on two of the promising gold/
silver areas and a joint venture entered
into with Compania Minera San Jose
Limitada on their Nevada prospect.
Empresas has taken up 20 per cent of the
interest of the Corporation and its
associates in certain of these prospects.
In Spain, joint evaluation with Charter
Consolidated of the Salave goid prospect
continued with a drilling programme

to define potential tonnage and grade.

In addition, the Corporation participated in
ofher projects that are being undertaken
by Charter in Spain and the United
Kingdom. The acquisition by Charter of
the South Crofty group of companies
which, in addition to existing mining
operations, owns mineral rights to
considerable areas in Cornwall, has
considerably reinforced Charter's
involvement in exploration for tin in the
United Kingdom. -

Research

Research into ways of improving gold
extraction continues to receive priority at
Anglo American Research Laboratories.
Several of the Corporation's administered
mines are now using fixed beds of
activated carbon 1o recover smali
quantities of gold from waste solutions —
a method developed at the research
laboratories. Four on-stream gold
analysers, developed jointly by the
research laboratories and Anglo American
Elecironics Laboratory, are successfully
monitoring and centrolling gold
precipitation on administered mines’ gold
plants, and five further units have been
ordered. A method of improving flotation
from gold residues has been confirmed in
trials at President Brand, while improved
methods of contacting activated carbon
with pulp are being developed to optimise
economies of recovery of gold from low-
grade sources. A method for extracting
more than 95 per cent of the gold from
refractory gold ores using pressure
leaching techniques was also developed
and pilot plant tests are under
consideration,

The involvement of the research
laboratories in assessing new ventures,
particularly in Australia and South
America, increased. A pilot plantis to be
consiructed in Johannesburg to
investigate recovery of metals from
sulphide concentrates, using the Dexiec
process.

Assistance to the prospecting companies
continues to be a major portion of the
laboratories' activities. Automation of multi-
elemental analysis is still being refined for
direct linking to computers, and the
geology laboratory has impioved its
service fo the field exploration teams by
regular staff vigits.

Applied research at the electronics
laboratory has resulted in a number of
successful developments reaching the
production stage. In addition tc the on-
stream gold analysers mentioned earlier,
these include:

A mine fire detection system already in
wide use.

A fire monitoring system which enables the
earliest possible opening-up and re-entry
into a sealed area. Six of these systems
have been delivered.

A slack-rope warning device fo indicate
when a cage is jammed in a shaft.
Installation of the first unit will be in 1983,
An analogue/digital rock stress simulation
technique which allows measurement of
probable associated rock stresses in the
vicinity of mining operations.

An electronic batch weighing and loading
system to conirol ore loading. Assizing,

in conjunction with the Depariment of
Trade and Industries, has been
completed, with an accuracy achieved for
atrain of 50 fon rallway trucks of the order
of 0,02 per cent.

An electronic call-belt system which is
integrated with the iock-bell signaliing
system. :

Research continued into applying state-
of-the-art computer and telemetering
techniques to existing instrumentation and
to instrumentation under developmentso
as to improve performance significantly.
For example. the electronics laboratories’
maximum demand equipment has
evoived into & comprehensive
microprocessor-based energy monitoring
and control system, and sevzral
comprehensive shaft monitoring systems
have been commissioned. Further
refinement of the laboratories' telemetry
sysiem also continues,

Sales of equipment developed by the
electronics laboratory continue ata high
rate. Services and advice are also
provided for rope testing (2,5 mitlion
melres are tested annually}, instrument
maintenance, borehole logging, aerial
prospecting, decelerometry and

many ofher matters relaing to the use of
electronics in mining.
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. Frenchfrancs: - 6,65 5,62 ,‘ 23632|16633 088 210365103 | 24503 | 100,00 | 226 998 191
: Japameseyen 218 60 232,85
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Noticé‘t{o members

Annual general meeting

Notice is hereby given that the sixty-sixth
annual general meeting of members

of Anglo American Corporation of South
Alrica Limited wilt be held at

44 Main Street, Johannesburg, on
Thursday, August 25 1983, at 08h30, for
the following business:

1. To receive and consider the annual
financial statements for the year ended
March 31 1983.

2. To elect directors in accordance with
the provisions of the Corporation's
arlicles of association.

3. Toconsider and, if deemed fit, to
pass with or without modification, the
following resolution as an ordinary
resoiution, namely:

‘That the directors be and they are
hereby authorised:

(i) Toallotand issue all or any portion
of the 9 650 000 unissued redeemable
cumulative preference shares of
2,5 cents each in the capital of the
Corporation and, after providing for the
allotment and issue of the ordinary
shares in terms of the Share Incentive

.8cheme and any shares which shall
have been set aside for allotmentin
substitution for shares in Rand
Selection Corporation Limited arising
on conversion of bonds of US$1 000
each representing the Rand Selection
US$30 mitlion 6} per cent convertible
loan 1986, all or any portion of the
remaining 11,786 834 unissued
ordinary shares of 10 cerits eachinthe
capital of the Corporation, together with
any shares in respect of which options
under the former Staff Share Option
Scheme might not have been
exercised by the expiry date of July 31
1983, at such time or times to such
PErson oF persons, cormpany.or
companies, and upon such terms and
conditions as they may determing.

(ii) Tomake arrangements onsuch
terms and conditions as they may
deem fit for the subscription by
underwriters of:

{a) any shares offered by way of rights
issues but not taken up by the persons
entitled thereto; and

&

i

.

By order of the board i
CL MALTBY :
Secretary . o A
©"June 28 1983 o 4
Reg;stered office - |

(b) any shares resulting from the
consolidation of any fractional
entitements in respect of any shares
issued in pursuance of a rights issue,
provided that any rights to such shares
which ¢an be sold in nil-paid form on

the Johannesburg and/or.London

Stock Exchanges during the'period

which they are quoted on suchstock ..

exchanges may be sold by the L
underwriters, and the net proceeds of
any sale of such nghts shall be pa|d

1o the Corporation.’ :

Holders of share warrants to bearer i
who wish to attend in parson or by proxy
or to vote at any general meeling of the

Corporation must comply with the
regulations of the Corporation under which |
share warrants to bearer are issued.

A member entitled to attend and vote at
the meetmg is entitled to appoint a proxy or
proxies to attend, speak and vote in his
stead. A proxy need not be a member of
the Corporation.

44 Main Street, Johanneshurg
2001 o '
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Ten-year summary

é
Shares in associaled companies Equily eainings, .Equity earnings,
Issued end general investments aftertax after tax, per share
Number of ardinary Net
issued capital asset Excluding | Including | Excluding | Including | Ordinary Total
ocdinary and Book Canrying Markett value ¥ i i i dividend ordinary
Year-end shares reserves value vaive value pershare | retentions relenlign’s retentions | retentions | pershare | dividend
millicn Rmilion R million R milicn Rmillion cenls <Rmifion | Rmilign cenls . cents cents Rmilicn — ‘
N . 1 ; '
Dec. 31 ¥
. X &
1973 1299 353,7 | 4686 12313 841-| 580 B 44,6 24,0 '31.2 L
/AJ‘974 131,4 397,2 449,7 1276,6 923 755 574 29,0 ’38 1
e “ar5 131,7. | 4478 | 5188 12331 864 | 844 541 330, 434
ke 1976 . 131,7 469,7 525,7 .1 1023 784 86,0 65,3 330 43,5
March 31 )
,.1978* 223,0 858,3 835,6 2269,0 | . 905 | 1850 89,9 45,25 981
1979 . 2240 956,2 878,9 33859 | 1357 | 2020 90,2 46,0 | 103,0
1980 2253 | 13258 | 11303 | 13467 | 54230 | 2184 |-3066 | 5253 | 136,17 | 2331 | 700 | 157.7
1981 2257 | 20105 | 12855 | 18954 | 64442 | 2697 | 5270 | 8660.| 2334 | 3836 | 1100 | 2483 :
1982 2260.| 25905 | 16741 | 25155 | 47770 | 2031 | 5028 | 7882 | 2225. |'330,9" | 1100 | 2485
1983 2270 | 32239 | 17895 | 29855 | 77904 | 3321 | 5068 | 6445 | 2203 | 2839 | 1100°| 2o
‘Ellecuw.!anuarﬂ 1977, Rand Selection G Limited be whichissued 91,1 million 1;;eP i 'élsé* ’

rali olthe as
- .- changed ils year-end from December 81 to March 31, the 1978 finencial year belng kY 15 rnonlh period. .

investiments at dnrectors valuation and ouiside sherehoiders Interestin surpts of market value and dweclars valuation over book valug,

( ~2>11913: Includes unlisted investments at book value and outside shareholders' interest in surplus of market valua of listed investments over book value, 1974 to 1983; Includes nlisted ol

.38
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Annual financial
statements

for the year ended March 31 1983

The annual financial statements which
apprar.on pages 40 to 63 were approved
by the board of directors on June @ 1983
and are signed on its behalf.

40 Directors’ report
42 Accounting policies
44 Balance sheets
45 income statements

46 Source and application of funds
statements )

47 Notes to the financial statements
57 Associated companies

60 General Investments

62 Principal subsidiary companies
Directors: ‘

G W H Relly

J Ogilvie Thompson
N F Oppenheimer

C L Maltby, Secretary
G A Chalmers, Gr;_mp Accountant

Auditors’ repbr;t

To'the'n.\ember's, '
" Anglo American Corporation of South
Africa Limited .

We have examined“}he annual financial
statements and grolJp annual financial .
statements set out;3n pages 40 to 63.
In our opinion they fairly present, in the
manner required by the Companies Act,
the financial position of the Corporation " i/
and of the Group at March 31 1983 and

*the results of their operations for the year
ended on that date. .

ALEX. AIKEN & CARTER

PIM GOLDBY

Charteref’d Accountants (S.A.)
/i

4
Johaniesburg
Juns'9 1983




‘ The directors have pleasure in submitting
the annual financial statements of the
Corporation for the year ended March 31
1983,

Group results
This report relates to the consolidated
income statement and balance sheet of
the Corporation and its subsidiary
companies. The financial statements of
certain foreign subsidiary companies have
not been consolidated this year, because,
in the opinion of the directors, due to the
restriction on the transfer of funds and
other factors, there is uncertainty as to the
remittability of profits -~ see accounting
-policy 1, The comparative figures at March
31 1982 have been adjusted accordingly.

Profit and appropriations
The Group profit after taxation for the year

under review was dealt with as follows:
1983 1982
R million R milion
‘Proﬁl after faxation 6164 6118
‘Outside shareholders’
- interests in profits of
subsidiary companies™ 105,1] | 1045
- Preferred stock and '
preference share dividends 4,5 4,5
AR 1096 -108,0
Group attributable profit -
before share of retained
profits of associated
- companies 506,8 - 5028
Share of retained profits
of associated companies 1377 _2654
‘Prolit befors extraordinary .- :
ftems . - ’ 6445 7682
- Extraordinary flems 14,1 33,7
Ordinary dividends 249,7} | 2485
Retained profit 3807 - 4860
* - Unappropriated profi t .
-March 311982 145,2 88,2
Adjustments thereto 2,0 17,7
1472 1059
- L 5279 5919
Appropriations to reserves 43328 4467
Unappropriated profit,==""
.. March 311983 195,3". 1452
s Eammgs pershare before :
.- extraordinary items:
.-Excluding share of retained
‘profits of associates™ cents - 223 222
Including share of retained
284 340

- profits of associates - cents

40°

Directors’ report

Dividends
The dividends shown above comprise the
following:

1983 1982
Rmillion R milion
_--Preferred stock:
~Nos. 106 and 107, each of
3 per cent, declared June 1
and November 25 1982 03.. 0,3
Preference shares:
Nos. 8 and 8, each of 5,25
per cent, declared June 1
and November 25 1982 4,2 4.2
45 4,5
Ordinary shares:
No. 93 (interim} of 35 cents
ashare (1882: 35 cents)
declared Noveinber 25 1982 794 79,0
No. 94 (fi ndl) of 75 cents
ashare (1982: 75 cents)
declared June 1 1983 1703 1695
’ 249,7 2485

Investments
AtMarch 31-1983 the investments in
associaled companies excluding loans
had a carrying value of R2 681, 2 million
(1982: R2 235,2 million). The market

or directors’ valuation of these investments
totalled R6 065,9 million (1982; R3 623,1
million) while the Corporation's general
investments excluding loans had a book
value of R304,3 million {1982: R280,3
million) and market or directors’ valuation
totalled R1 724, 5 million (1982: R1 153,9
million).

During the year, changes in investments
included the purchase of a further 3,1 per
centin De Beers Consolidated Mines
Limited, an investment in South African
Breweries Limited, further shares in S.A.

Manganese Amcor Limited, Sigma Motor -

Carporation (Proprietary) Limited and
Anglo American Industrial Corporation
Limited as well as payment of the final
subscription on the Western Deep Levels
Limited 12 per cent debentures. The
holding of 414 060 shares in Tiger Oals
and National Milling Company Limited was
disposed of, and there were purchases
and sales of small interests in various gold
mining companies. .

Capital

Authorised

At March 31 1983 the authorised capxlal of
the Corporation remained unchdnged at
R30 000 000, divided into:

240 000 000 ordlnary shares of 10 cenls
each, R4 758 750 six per.cent cumulalive
preferred stock, and

49 650 000 redeemnable cumulative
preference shares of 2,5 cents each.

. Loan1986. The remaining 11 786 834

_the directors in terms of Section 221(3) of

Issued

Ordinary shares No.ofshares

Sharesinissue at April 1 1982 226020 156

Allotted during the year:

Conversion of Rand Selection

Corporation Limited (RSC)

6,5 per cent convertible loan 57135

Exercise of share options

granted to senior employees 9500

Issued in terms of the share .

incentive scheme 911409

Shares in Issue at March 31

1983 226998 191

Allotted since April 1 1983;

Coaversion of RSC loan 2917
. Exercise of share options 3500

Shares qualitying for final dividend
No. 94, and also being the number
inissue at date of this report 227004 608

Preference shares and preferred stock
The number of preference shares and the
amount of the preferred stock in issue
remains unchanged.

Unissued

Ofthe 12 995 392 ordinary shares which _
were unissued. on June 9 1983, specific: -
authority has béen granted to the directors
{o allot and issue up to 20-700 shares

in respect of the share aption scheme, the
last options in terms of which expire on
July 31 1983 and up to 981 900 shares
under the share incentive scheme as well*
as 205 958 shares in respect of the RSC
1JS$1 694 008 6,5 per cent Convertible

unissued ordinary shares, together T e
with 9 650 000 unissued redeemable : / :

o

cumulative prefererice shares, are the ' Y ST

subject of a general authority granted to 7

the Companies Act, 1973, as amended. :
This general authority remains valid only 2
until the next annual general meeting .
whichiis to be held on August 25 1983,

and members will be asked at that meeting .

o consider an ordinary resolution placing -

the then remaining unissued ordinary and

" preference shares under the control of the

directors. . T
The full text of the proposed resolutlon is -~)‘"’
set autin the notice convening the annual L J

_general meeting.



Share premium
During the year, the share prermium
account increased as a result of premiums

~fotalling R12,1 million arising from the
. issue of 878 035 ordinary shares under

the share option and incentive schemes
and upon conversion of RSC bonds,

Associated companies

- -Detalls of associated companies of the

Group appear on pages 57 to 59.

. SUbsiaiary companies

Details of principal subsidiary companies
in which the Corporation has a direct or
indirect interest are given on pages 62 and
63. Particulars of resolutions passed by
subsidiaries during the period under
review appear on page 84 of this report.

“Directorate

OnDecember 31 1982MrHF
Oppenheimer retired as Chairman of the
Corporation and resigned from the board

- ot directors, On the same day Sir Keith’
.. ‘Acutt retired as a Depiuty Chairman but
.~ .remained on the board. Mr G W H Relly
- was appointed Chairman and Mr J Ogiivie
<. Thompson énd Mr N F Oppenheimer
.- were gppointed Deputy Chairmen with
~ effectfrom January 1 1983.

In addition, Mr H R Slack was
appointed to the board with effect from

< January 1.1983 and Mr F J A Howard who

had been Mr H F Oppenheimer's alternate

_was appointed alternate to Sir Albert

Robinson with effect from January 1 1983;"
Mr N F Oppenheimer, MW G .

. Boustréd, Mr D A Etheredge, DrEMAF
" Ferreira, Mr G J L. Giriffith, Mr M W King,

Mr.D G Nicholson; Mr J'G Richardson

- andDrd G van der Horst refire from the
© board by rotation: In addition, MFHR " .
- SlacK retires in terms of the Corporation's

Articles of Association at the forthcorming

annual general meeting. All the refiring -

directors are eligible for re-election.
Details of the interests of the directors

- aregiven on page 84. There are nosévice.

contracts granted by the Corporation,

o any of its subsidiaries, to any director .
..of the Corporation which need to be :

disclosed in terms of the requiremenis of

- " The Stock Exchange in London,




The financial statements, prepared on the historical cost basis, subject to ihe revaluation of land and buildings, incorporate the -

Accounting policies

following principal accounting policies which are consistent with those of the previous year.

1.

Consolidation
The consolidated financial stalements comprise the annual financial statements of the Corporation and its subsidiary companies
other than certain forelgn subsidiary companies where, in the opinion of the directors, due to restrictions on the fransfer of funds

and other factors, there is uncertainty as to the remittability of profits. The investment in such subsidiary companies is shown at

cost, less provision where necessary, and their results are accounted for only to the extent of dividends recgived.
Premiums or discounts on the acquisition of subsidiaries are brought to account as extraordinary iterns in the income statement

. and transfers from or to non-distributable reserve are made in respect thereof.

ey >
R

3

A

Provision is not made for withholding taxes payable in the event of distribution of the retained profits of certain foreign subsidiary
companies.

A iated comy

An associated company is one in which the group holds as a long-term investment 20 per cent fo 50 per cent of the equity
capital. '

The equity method of acceounting for investments in, and the income of, associated companies is adopted in the group annual
financial statements.

The share of the associated companies’ retained profits and reserves is generally determined from their latest audited annual
financial statements but, In some instances, unaudited interim results are used. An adjustment is made for the effect of cross
holdlngs where an assomated company itself deals with its investment in the Corporation by the equity method.

In“dpplying the eqully method, account is taken’%the group’s share of accumulated retained profits only from April 1 1979, the
date from which the equity accountlng method was Tirst applied, or the subsequent date on which an investment first becomes an
associated company. The group's share of a current loss incurred by an assoclated company is charged against income only to
the extent that retained profits of that company have previously been brought to account. Such retained profits are also utilised

where, in the opinicn cf the directors, provrsron for a permanent diminution in the value of an invesiment in an associated

company is required. Any additional provision required is treated as an extraordinary item; similar treatment is adopted on a
major disposal of an investmentin an associated company.

The annual retained profits of associated companies attributable 1o the group are transferred 16 the non-disiributable reserve. No
'ac\,ount is taken of the withholding taxes which might be payable in the event of the distribution of such proflts by foreign

companies.

Exceptions 10 the policy of accounting for investments in associated companies by the equity method are:

2.1 where, in the opinion of the directors, due to restrictions on the transfer of funds and other factors, there is uncerainty asto
the remittability of d.vrdends, the results of these associates are accounied for only 1o the extent of dividends received: :

2.2zwhere the invesimentis in a mining company and its assets are of awasting nature and jits accounting palicy is to appropriate

from profits within the lifetime of the mine, such amounts which, together with the share capital and reserves, will'equal the

expenditure on mining assets; profits so appropnated are therefore not available for drstrlbutron to shareholders while over.

the life of the mine the balance of distributable profits is declared as dividends.

Investments

3.1 Investments, other than |nveslments in associated companieu, are reflected at cost less amounts written off and prowsrons
Where, in the opinion of the directors, a permanent diminution in value has occurred, provision for such diminution is
charged against current profits unless it flows from an occurrence whrch in the opinion of the directors, is of an extraordrnary
nature; profits and losses on disposal are treated similarly.

- 3.2 Life assurance investments include expenditure, together with interest where applicable, relating to the development of land °

and buildings up to the time the development is available for occupation.

leed assets and depreciation
4.1 Land and buildings
Land and buildings, excludlng leaseheld properties, are revalued every three years or at shorter mtervals if it is considered
* | that significant changes in values have occurred: The group's share of the net surplus arising is credited to the non-
" distributable reserve, and the portion atiributable to outside shareholders is credited to them. If there is any decline in values
which, in the opinion of the directors, is of a permanent nature, an appropriate write down is made. Surpluses and deficits on
disposals are transferred to and from non-distributable reserve. Expenditure, inciuding interest where applicable, relating to
the deveiopment of land and burldmgs up fothe time the developmentis available for occupation, is capnahsed

' 4.2 Mining assels .

42

Mining assets are amortised over, the lives of the respective mines or 30 years, whichever is the lesser. The asssts are stated
at cost less sales, recoupments anc amounts written off; cost includes pre-production interest paid on borrowings to finance
major capital projects. .




4.3 Mineral rights i
Mineral rights and investments in and loans to companies holding mineral rights are maintained at cost, but are writlen down
0 nomina! value when there is little likelihood of the particular rights being exploited. When the value of an explcitable mineral
right is considered to be below cost a write down is effected. Amounts written off mineral rights are included in the costs of
prospecting.
 Aroyalty received in consideration for the exploitation of a mineral rightis set off agarnst its cost.
Depreciation
Investment properties including installed plant are not depreciated, other bulldings are deprecrated on appropriate bases.
Leasehold land and buildings are amartised over their useful lives.
Other depreciable assets are depreciated on straight line or diminishing value bases to reduce 1helr book values o estimated
residual values over their effective lives. .
Stocks, stores and township property L ’
Stocks of raw materials and finished products are valued at the lower of cost and ns + realisable value. Costis determined on the
last-in, first-out and average cost bases; the cost of finished praducts includes direct costs and, in certain instances, overheads, .
Mine and consumable stores are valued at cost less appropriate prowstons for redundant and slow moving items. Cost is
determined mainly on the first-in, first-out basis.
Townshrp property is valued at the lower of cost, which includes development and interest expense, and net realisable value.
Foreign currencies
Assels, liabilities and results of foreign operations are expressed in South African rand as follows: i
Assets - investments and fixed ‘assels financed by share capitat or pre-acquisition reserves are maintained at original cost;

those financed by post-acquisition profits and other assets are expressed al rates of exchange ruling &t the year
end.

Liabilies - are expressed atthe rates of exchange ruling at the year end except where covered by forward exchange conlracts Ea
Income . '

-statement - is converted at the rates of exchange ruling at the year end.
Post acquisition reserves and retained profits are individually adjusted 1o reflect their amounts at the rates of exchangs rullr\g at
the yearend. B
.. The rand value of investments, acquired from the proceeds of foreign loans not covered by forward exchange conlracts is
: adjusted for any change in the rand liability of the loan. . ’
" Gains or Iosses arising from currency transactions during the year are included in the i income statemenl
Life assurance subsidiaries
The information shown in the consolidated financial statements in respect of suberdrary I|fe assurance companres compl[es wrth
the provisions of the Companies Act refating to assurance companies. i .
In particular: ) ; e
7.1 The market value of listed life assurance investments is not disclosed; the bases of valuation are stated in note 10. ;
7.2 Contingency reserves and movements therein are not separately disclosed and surpluses are stated atter ransfers to or fromi -
‘such'reserves. = ’
7.3 Individual items of income and expenditure and taxation, other than those required to be dlsclosed |n terms of the
} Companies Act, are not separately stated. \
Additional transfers to contingency reserves may be made as an approp. fation of assurance surpluses. *
_Loan capital =
Repayments due within one year of the -|nancral year end are included in loans from assomated companxes and others
Turnover .
" Due to the.nature of the groups income, the directors are of the opinion that the disclosuré of a tumover fgure would be
- meaningless. 5
Costs of prospectmg
Prospecting expenditure is written off in the year in which itis mcurred
Pension funds C A
Al eligible employees are members of pension funds administered by the group, or are members of ands wrthln the vanous :
industries in which they are employed. Funds are valued actuanally atintervals of not more than three years using a pro;ected :
benefit method, and any deficits are funded to ensure the on-gorng financial soundness of the funds.
. Deferred taxation ! .
Deferred taxation is provrded by mining subsidiaries on the deferral method and arises. from t(mlng dlﬂerences where
: expendxture on certain assets is deductible in full for tax purposes in the year in which it is incurred, butis amomsed on the basis .
set outin4.2 above Deferred taxation is also provided in respect of olher timing differences. - -




Corporation

1982 1983
22,86 22,7
20,9 33,0
3519 3519
304,0 307,9
699,4 7155
48 48
1.0 10

I.ifé'assu,mm:e:vin\nzslymenls'/’f/f7 o

'AOQhei'gsset‘s -

Balhnce sheets wuwcnai s

Figures in R milliony

Ordinary shareholders’ equity

Ordinaryshare capital .. ........ovevins e

Sharepremium . ......oovieeeanns
Non-distributable reseive
Distributablereserves ... .. ..ooiiiiiiii i P

_Preferred stock and preferencé shares
cPreferred StocK ... .

Preference share capital ....... P
Preference share prémium S ....ooiiiieaieianaecineninn :

ide shareholders’ interests in subsidiary companies
Life assurance funds .. ...........ooiiieiinniniannas
Deferred taxation .

Loan capital

Loans from — Associated companies
: —Ohers ...oveuiiii i

- Other liabilities

' Creditors, taxation and provisions . :::l..v.vi. .. PUTIN P
. Shareholders for dividends .
* Bankoverdrafls ... ..

Represented by:

- Investments. - . IR

- Investment in associated COmMPanies + ...« vvviv e rraai s

General investments ... L SN

"’ Investment in subsidiary companies .......... .. N

RN

‘Investment in shbsidiédcéihpanies not cqnsolidateéi S
Tixed assets ........... e U IS SLN

BL
B

Stocks, stores and fownship property
Deblors . ..oviie vee il O N

Loans to — Associated companies
~Others ...

g ‘D‘m‘.

- 14

Group

1983 982
27 228
33,0 20,9
16967 13420
14715 - 1205,0°
32239 25820,5
48 - 4,8

1,0 1.0
39,0 39,0
48 448

74974

201,7 1384
2149 196,2-
521,1 480,1] .
9877| | | 6183
1508,8 710984
2643 2595 |
171.3 ‘1705
“ 414 RRTTA
470 - 4413 -
74974
Ce7ea0- | 23318
. 139207 |7 133B.4
3175001, 26679 .
13910 |7 10800
Cosoa | om0
1080,6° | 8877
694 | [ e84l -
300,4 | 882
915 261,4] .-
47| 134 ¢
96,2 2748
12944 |
18504 |~ 133107 ... "
59466

oy AR IR
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Corporation

1982 1983
93,8 90,8
18,2 < 158

- +130,7 . 2020

., 05. 150
oaz8 | 1728
4860 " 496,2
1464] | [ 1885
-302| 375
766 .| - 2210
309,84 - 275,2
2 (0.1), 18,1
3095 258,1
a5 | a8

Figures in R million

- Notes
Dividends from associated companies .................... 16
Dividends from general investments .............. ... 18
Interest earned and fee income less expenses K .

Tradingprofits .............. R TN
Surplus on realisation of investments ..............
Surplus fromlife assurance ..................... e
Income from subsidiary companies ......,.... TEETIRRTTOT 17
Interestpaid . ......ooouiin il ........ '. s

. Costs of prospectnng 18

' Proﬁtbeloretaxation .........
TaXaliON . v e e 19
Profitaftertaxation . .........................coue... 20
Outside shareholders' interests in profits of subsidiary companies
Preferred stock and preference share dividends ............. 21.
Group allnbutable profit- before share of retained .
profits of associated companies ... ;. ... e e
Share of retained proflts of associated companies ........ e

* . Profit before extraordmary demdl =
Extraordmaryuems..‘.,.......‘....;._4; ..... 22
Ordinary dividends . . ... e . 21

: Hetained profit ... e Ceiedd A o
Unappropriated p;oﬁt,TsAarch 311882...... P :
Adjustment thereto for changes inexchangerates ...........

i Abpropﬁétions to reserves:

Non-dlstnbutable reserve 3
: General reserve .- 4
una'ppropriéled profit, March 311983 .............. 4
Eammgs per share cents :
Excluding share of retained profits of associates 23
23

lncl_udmg share of retained profits of associates *. ...

: lncome statements for the year endied March 31 1983

Group .
1983 [ . 1982
316,6 3306
1326 71420 ,
217,7 1429
2620 2537
234 65 !
10,3 78
2,1 767
- 9647 81,1 .
1875 |- 146,97
39,5 ] I
227,0 825" |
<7817 . 7086 i
1213 98
6164 6118 |
. 105,1 1045
45|. | . 45|~
1096 |, 1090
5068
187.7 -
6445
Sr141 0
- 76304 .
L2497
380,77 &
152 |
20
472
527,9
73]
2153

T 3326
L1953 ¢ %

. 2233 .
ess9.




Source and applicziion of funds statements

for the year ended March 31 1983

Corporation
] 1983
309,4 - 2752
:25° .30
3119 278,2
32 12,2
(12,5) (10,4y
302,6 280,0
o
' 59,9 (1,9)
(75.9) 22,0
70 -89
©.0) . 29,0
<18 08
(87,1) (39,5)“:+
(85,3) (38.7)
) 24857 | | 2487
45 Z “ 45
2530 [ [ 2542
RS
-1 270,3 .
(401,4)
(202,1)
“ (@23)
: 6,6
' (334, 8)|" 638,6
144,0 D194
3026 ~280,0

4

Figures in R million

SOURCE OF FUNDS

Funds generated

Profit before taxation, outside shareholders interests in proflts of =

subsidiary companies and retained profits of associated companies . .

Adjustments for items not involving movements of funds: .
Depreciation, provisions and changes in exchangerates . ........

Lifeassurancefunds.................o..uee
Tota! funds generated from operations

_Funds from other sources

Shares issued, and premlum thereon, under share incentive and share
option schemes and in respect of convertible bonds issued by a
subsidiary company
Loancapital. ... e e e
Netincrease in outside shareholders' interests ...............
Extraordinary sharedealing profits «.............covevuivn....i )

APPLICATION OF FUNDS

Funds were applied towards
Cost of investments acquired less cost of mvestmems sold..........
Long term ioans 10 associated companies and olhers .............
Fixedassets .\ 1., ... voeniini i ity .

Subsidiary compames not consclidated . ... .
Increase in assets of life assurance companies

. InveslmentlnsubS|d|arycompan|es shares - o it

-loans o \\
. B N

" Dividends and taxation:

Interim ordiinary dividend paid and fina! dividend oeclared . ........ ’
Preferred stock and preference dividends ... i,

' Dlwdends pard to outside shareholders in subsrdlary compames .....
- Taxation . .o.u. oL, LT P s

(Increase) Reduchon in Ioans from assocrated companles and others-.”
- {Reduction) Increase in loans to associated companies and olhers L

Increase in stocks, stores and township'| property
Increase in creditors and deferred taxation ... ...

Increase (Decrease) indebtors ... .. .. . s
Increase (Decrease) in cash balances ... ..., oo o, Leed

Group -
1983 - lss2
: i
787.7 7086 |
et S
46,5 191 %
784,2 o 12775,
354,1 198,5-
1138,3 ‘9262
12,2 82
17,0 - (187) -
18,3 0.
8,5 —
1194,3 914,1

@04 |-
(1786)| -




WP o

X%

PR “ ~ Notes fo the financial statements

Fgures in R million unless otherwise stated

i

1. Capital N = 1983 1982
" Authorised - : . : o
2400000000rdrnarysharesof10cents F O A RSP i 2 5240
.- R4.758 750 six per cent cumulative preferred stock . . . . .. e e 2 48-
.49 650 000 redeemable cumulative preference shares of 2,5 éents | ! 1,2-
j c lssued ’ - 'x B L -
; ) - £:226 998 191 (1982: 226 020 156) ordinary shares of 10 CENtS +...vveeoern s Yo evin ; 2 92 6 R
R4:758 750 six per cent cumulative preferred Stock ... ... .\i'vesvess e, ; e —-”‘"\4 8 ok
40 000 000 redeemable cumulatrve preference shares of 2,5 cents RN ’ '7 1.0 3
' i 2284
Umssued ' [ - - - -_ G —
13001 809 (1982: 13 979 B44)ord|narysharesof10 Cenls .....iiiiioli... : ’ o 14
9650000 redeemab!e curnulative preference shares of 2,5 cenis : 0,2
! Q@ Y : 1_,6 :
: _ Peserved ordinary shares 3 o
- 1.1 Share option scheme:
Options granted and outstandmg undera scheme which was’ . e
B drscontmued in 1974 . Number of shareg’ », -+ =/ ¢

Changes during year . Qutstanding:» Outstandlng
S Lapsed .~ Exercised - at31.3.83-

700cents‘pershareonAugusl11973 ..... ........ BUTPTT 2000 9500 :24:

o

Opnons were gramed for 1 0 years or until two years after rétirement
.-ofthe optron holder, whichever is 1he earller .
1,2:Share incentive sctieme: A
.. During the year 911 400 (1982 167.200} shares were issu
" scheme, leaving available for issue .5 v, .. .. 22, S
-+, AtMarch 3171983 R18 620 000 (1982: R7 625 000) had been ad
““tothe trustees of me scheme .
< 1.3:Conversion rrghts S
- Shares reserved 1o cover the conversron nghts of hiolders of the -
i’six-and-a-half per cent convertible foan rarsed in 1971 by o
8 subsrdrary company (see note 7. 5) .

. Preference shares

“The 40 000 000 redeemable cumu!atrve preference shares of 2,5 cents each were |ssued at a premxurrr o0f 97,5 cents per share

and are redeemable at the issue price in four equal half-yearly mstalments commencrng July 11985, The rate of drvrdend
. per cent per annum calculated on the |ssue pnce of R1 per shar= L

Hemalnlng unissued shares

=~ The remaining 11786 834 ordinary. and 9650 000 redeemable cumulatr\'*‘ preference shares are under 1he control of. the
. ‘drrectors unti the forthcommg annual general meenng S -

shere premium
: ;;_Ordinary shares: v
" Balance at March 31 1982

“.. Prernium on 920900 { 1982' 222700) shares rssu dunder the share r.n.ee.n'rlve and share optron schemes 8.
Premrum on 57 135 (1982 54 458) shares Issr’ea in respect of the convemble loan . . 03
. 830"

- m:




3 _Ndn-dielril:utable reserve ) S o

Corporation : Sl N . . Group
1982 1983 S TNy BN 1983 : . 1982 R
3519 . 3519 Balance atMarch 313982 ... i in e .. 1.342,0: 10314 e
- = 06 ST

Adjuslment thereto for changes in exchange rates :

Revaluation surpluses on land and buildings . . .. . e e .
Grovp's share of retained profits of associated COMPANIES .+« v vnienvnrs R
Changes in non-disiributable reserves of associated companles ¢.

Other ...-.4 [ S CERITRRRRVRVSIR
' The non-dlsmbulable reserve comprises: ' o " .
: - Surplus on revaluation of land and BUHEINGS -+ oo vig e e e s
Associated companies’ net relalned profits and reserves k

3519 - Otheritems ........ N AL e e
351,9 Lo

4, _Distﬁbujable reserves

i .. Corporation
- General = "/Unap-
reserve ... propriated

S profit

L4077 3040 _BmanceatMarch31 1982 ;...
RN ‘Ad;ustmentlheretoforchangesm

W78
14715

i ,Oulside shareholders’ mteresls \ o g . o

= The mterests of the outside shareholders |n subsndlary compames amounled to R480,2 mlllmn at March 31 1983 (1982A R415,0
million). At ‘March 31 1983 there was also atiributable to the outside shareholders their.interest of R480,4. mllllon (1982: R261
m|I||on) in the excess of market value and d|recrors valuahun of assoclated companies and general mveslmenls over thexr bo

.leasaurancelunds o . : : 4 : :
The life assurance funds at. March’ 31 1983 whlch mclude addmonal .nner reserves and unallocated surpluses. exceed lhe
f i abﬂrues under assurance pollcles and contracls ar that date : :

19884,

‘_'71 Debemures : 8 S //H L

L TAL 1 The 10% debentures 1983/1998 are repayable asto R7 000 000 in annual rnstalmenls L =
" R500 000 on February 28 each year and the balance of R7 500 000 on February 28 1998 . - 14,5

7 1 2 “The 10% debeniures-1986/ 19986 are repayable as 1 R228 000 in annual insialments of R

R22 800, commencing December 31 1986 and the balance of R228 000 on:

- December 311996 .. A T R LR e

The 8,75% debentures 1983/1996 are repayable in annual mstalments 0fR25 000 plus :
S e coLithe annual interest saved by the redemption of debemures in prevroLs yearswnh fulland -

L T final paymenlon December 31 1996 . .




7.1.4 The 6,5% debentures 1983/1987, are repayable in anrual instalments of R50 000 on

December 31 of each year and the balance of R1 300 000 on December 31 1987 ........ 1,5
7.1.5 The 13,375% debentures 1991/2001 are repayable as to R5 000 000 in annual instaiments

of R500 000 commencing on December 20 1991 and the balance of RS 000 000 on

December 14 2007 ... i e e 10,0

7.1.8 The 10% debentures 1986/2001 are repayable as to R7 500 000 in annual instalments
of R500 000 commencing on December 29 1986 and the balance of R7 500 000 on

DECRMBEr 812001 -+ v e essve e ee e e eeeseeeeeesaeseee e e ae e ten e 150

7.1.7 The 9,2% debentures 1983/2005 are repayable as to R3 960 000 in annual instaiments

of R180 000 on June 30 each year and the balance of R4 500 000 on June 30 2005 ...... 84
7.1.8 The 8,25% debentures 1983/2003 are repayable as to R6 000 000 in annual instalments

of R300 000 each on June 30 of each year and the balance of R7 500 000 on

JUNB B0 2003 L.t e e e e 13,5
7.1.9 The 9,25% debentures 1983/1991 are repayable as to R180 000 in annual instalments of

R20 000 on June 30 each year and the balance of R300 000 on June 30 1991, but may be

repaid in full on giving three months' notice to the debenture holders ... .......ovvt e 05
7.1.10 The 9,0% debentures 1983/2003 are repayable as to R1 720 000 in annual instalments of
R86 000 on December 31 each year and the balance of R2 150 000 on December 31 2003 39

7.1.11 The 6,25% debentures 1983/1991 are repayable in annual instalments of R57 500 on
June 30 each year and the balance of R1 150 000 on June 30 1991, but may be repaid
in full on giving three months’ notice to the debentureholders ...t 1,7

7.1.12 The 8,125% First Morigage debentures may be purchased on the open market or by private
treaty at such prices and on such conditions as may be thought fit but not above par. Any
debentures so purchased are cancelled and may not be reissued. Annual redemptions are
reduced by any purchases. In this way the obligation for redemptions has been fulfilled to
June 30 1984, and the obligation at June 30 1985 has been reduced by R1 008. Annuat
redemptions at par thereafter are in instalments of R735 394 each June 30 up to June 30
1895 and the balance outstanding will be redeemed on June 301996 .................. 25,6

7.1.13 The 7,5% Second Morigage debentures 1983/2001 carry the same terms and conditions
in respect of purchases as in 7.1.12 above. The obligation has been fulfilled in respect
of redemptions to June 30 1984 as a result of purchases and the obligation to redeem on
June 30 1985 has been reduced by R9 100. Annual redemptions at par thereafter
are in instalments of R400.000 each June 30toJune 302001 .. .......cvvivnnnnns. 6,8

7.2 Mortgage loan

The loan is secured by mortgage and bears interest at the rate of 6,25% per annum,
Itis repayable in half-yeariy instalments of R5 COO until December 22 1984 and the
balance of R258 000 0N JUNe 22 1985 ... .. ittt i e e, 03

Unsecured loans'
7.3 Swiss francs 50 000 000

The loan bears interest at the rate of 5,75% per annum and is repayable by November 15 1987, -

subject to the undertaking that the Corporation will, if possible, purchase in the market for

cancellation up to Swiss francs 7 500 000 of the loan at prices rot exceeding par in each of the four

60-day periods prior to November 15 in the years 1883 to 1986. The Corporation has the right fo

redeem the full loan earfier, at par on any annual interest payment date. The servicing and repayment

of the loan are covered by forward exchange contracts with the South African Reserve Bank . ... .. 86

15,0

86
13,8

05

4,0

17

73

03
105.3

86

49




74

7.5

7.

[+

7.7

.18

79

50

" Deduct: Armounts payable before March 31 1984

US§32 000 000

The loan bears interest at the rate of 7,5% per annum and is repayable at par in instalments
of $8 000 000 on March 1in each of the years 1984 to 1987 inclusive. The Corporation
may, in certain circumstances, make repayment earlier .vovi i e e et e

US$1 718 000 )

The loan bears interest at the rate of 6,5% per annum. Holders have the right until January 3 1 1986
to convert the loan into ordinary shares of the Corporation at a price of R5,875 per share’ calculated
atan exchange rate of R1 equals US$1,40. The balance of the loan then outstending will be
redeerned at par on March 1 1986, but may be repaid in full at paron giving no less than 90 days
notice. The loan may be purchased at any time and at any price in the open market or'any price not
exceeding 103 per cent, plus accrued interest, by private treaty. Bonds purchased may be reissued
or surrendered for cancellation. The interest and repayment of the loan are covered by forward
exchange contracts with the South African Reserve Bank at a rate of R1 equals US$1,41
Regislered rand debeniures

The 10% debenturés are repayable in 14 equal annual instalments by drawings on the last Friday of
March in each year with the fina! redemption on March 28 1997. The debentures may be purchased
and if so are cancelled and may not be reissued and shall be applied in reducing the next
redemption or redemplions. At March 31 the obligation in respect of the 1984 redemption has been

reduced DY RBA 000 .. ... viitiiiiii it e i e s R

Debentures

The 13,375% debentures are repayable in five annual instalments of R3 400 000 commencing the
1RSEFAAAY IN JUNE 1987 ...\ v s vteereevasne it eenrettesennneesanesetstineennasnns

Project loan : d’

Loan facility of R66 0G0 000 carrying an interest rate of 10% per annum until the project is compleled
and thereafter 10,6% per annum. Repayable over thirty five years from completion of pro;e\.t
US$2 856 000

Thisis the partICIpauon of the Corporahon in a loan raised by an associated company
The loan was repaid during the year

7.10US$110000
-The loan was repaid during the year

Total loan capital . ... i uuee it in i P R o

Of the above loans the following relate to the Corporation itself:
Unsecured loans 7.3

Deduct: Amounts payable before March311984.......... fx.éi*.»y. ..........................

The borrowings of the Corporation by way of Joan capital may not exceed R1 946 4 m|leon I8 982
R1665,2 million) in terms of clause 59 of its Articles of Association.

350 -

1,2

125, ¢

228,1
13,2

2149

42,1

© 284
17,0 .

.34

3,0

1041

R

i
-1



8. Investment in associated companies

Corporation ‘ Group
1982 1983 1983 1982
Listed:
181,6 216,6 Shares, at cost less amounts written off and provisions 13762 12478

Share of retained profitsandreserves ................... . ... ... 11196 7628

7758 1414,4 Marketvalue ... ... 57808 32798

) L=

Unlisted: ’ 4

62,3 26,2 Shares, at cost less amounts written off and provisions ... ... ......... 109.0 146,0 §
- — Share of retained profiisand reserves .........coovviiiin oL, ’ 764 78,6 H

123,2 76,6 Directors'valuation ......... ... o e 2851 343,3

243,9 2428 Carmyingvalie ... ... et e 26812 22352
90,1 89,2 Long-term loans, eSS Provisions .......viiiie i, 1018 96,3 ;
334,0 332,0 ' 27830 23315
' Alist of the holdings is on page 57. _— :
9. General investments '
At cost less amounts written off and provisions: - (
' Corporation " Group ;
1982 1983 : ; © 71983 1982 - H
. . ) 18,3 17,4 2092 . 1727 - :
N sl 7.4 7.5 95,1 107,86 i
. 257 24,9 - 30437 280,3 B}
: 322 - 551 1A BB
57,9 80,0 : . 3920 - . 3364 :
1596 - 2236 Marketvalue ~listed ..........uuuiieiii e Co15430 <9627 T |
14,6 16,7 Directors’ valuation ~unlisted . .....o..ooiii i Do 1815 1912 i
174,2 . 2403 . 717245 711539 i
o Alistof the holdings is on page 60, L T |
10. Llleassurance investments }

Fixed interest securities and listed equities, held in respect of unit linked investment portfolios, are valued at market price whlle' I
mutual fund units are valued at repurchase price. Subject 1o the foregoing, investrnents are shown in the consolldated balance =
sheet on the followmq bases after making allowance for diminution in value when applicable:

i

- ~Group - it

v (:overnment and public authority stocks, debenture stocks and all dated fixed interest stocks - 1983 g 1982 1

: . including redeemable preference shares, which are normally held io redemption, are reflected ) H
! ~atamounis related to thejr redemption value and consist of: ; . o ‘
Government and public aWhority StOCKS ...\ .ot in e e e L. 480,11 3124 i

Debentures and other loan stocks e 67,71 66,8 | ,

Funds on deposit andtreasury bills .. .. ...l el Feveinas 79,2 136.2 i

6270 . 5155 ;
Property investments are reﬂecled alcost or amounts based on periodic valuations of the respecnve :
underlying freehold land and buildings . ... .o .o e n i 4245 3040 ...
Listed and unlisted equities {other than in property owning companies) are reflected at cost or ]
revalued amounts based on periodic valuations of the respective equities and consist of:

Listed equities and mutial fund UniS . .. ... .. oottt s e e et f 2846| .| 1716] . i
Unlisted equities {




Mortgage and other loans and all other investments including funds on deposit are shown at par
. oratredemption value and consist of: .

Morigages secured over fixed property

Loans secured ageinst group life assurance companies' policies
P

Other loans and investments -

11. Investment in subsidiary companies

12.. Investmem in subsidiary companies not consolidated

Unlisted shares, at cost less provision

Shares at cost, less amounts written off and provisions

Loans, less provisions’
Dividends accrued

Loans

13. Fixed _aséets

: Group:

Land and buildings - Investment properties ... .
T =Other Vol
MINING @SS - -+ v v v terneeneeesnanie

A Plant machmery. motor vehicles and eqUIpment

Mineral rights at cost, less amounts writien off

~Life assurance:

Furniture, motor vehicles and equipment

- atcost, less accumulated depreciatior and

|52

amounts writtenoff ... .. .. .. oL

Corporatlon
Motorve‘ncles and eqmpmem e

- Mineral rights:
Mineral rights at cost, less amounts written off

. Subsidiary companies - Shares and loans . .. .

1982

1983
.................................................. 13,6 14,5
............................. 28,5 25,2
.......................................................... 20,8 13,4
68,9 53,1
13910 10500
Corporaion .
1983 . 1982
...................................... §72,9 574,7
................................................................ 6425 567,2
.................................................................. — 17.8.
12154 1188,7
................................................. 593,3 499,7
6221 660,0
0, 0,
w5 621,2 659,1
v Group ~
1983 1982
................................................... £ 347 34,7
017
348 34,8
................................................ 44" 4
K 1304, 30,0
o ’ -
1983 % B 1982 : o
Costor = Deprecia- Book Costor Deprecia- -, Book
valuation tion value valuation ~ tion " value -
466,6 - 466,6 408,0 - " 408,0
61,0 3.0 58,0 59,2 1,7 57.5
651,7 2064 4453 :514,6 192,0 - 3226
102,1 548 "7 473 97.4 47,9 495 -
‘12814 264,2 1017,2 1079,2 241,6 8376 -
N 28,7 26,5
47 36
1050,6 867,7?
84 13 7.1 — e —
5,4 6,1
0,9 09 -
13,4 7,0




At March 31 1982, the land and buildings were revalued on “an existing use” basis by Anglo American Property Services (Pty)
Limnited, property investment managers 1o the group.
P Land and buildings held by subsidiary companies, included at cost or valuation of R341 300 00g (1982: R341 300 000) have
) . been hypothecated to secure loan capital of R163 000 000 (1882: R105 236 000) and loans from others of RG 502 000 (1982:
.- . R5 363 000). :

) A register of land and buildings is open for inspection at the registered office of the Corporation by members or their duly
R . authorised representatives,

14. Stocks, stores and township property

Group
. . 1983 1982 ;
. PMATEISHRIS 20,7 24,0 i
’, Moo PrOdUetS ... L[ 13,3 7.6 !
; Mine and consumable slores ..o 27,0 29,5
4 . Township PIOROIY oL 84 7.3
g 69,4 684 !
15. Contingent liabilities and commitinents i ‘
18.1 There are contingent labilities in various currencies in respeci of; !
i Corporation : . Group
S 1982 1903 1983 1982 =
R 15.1.1 Guarantees, with another, to centain lenders to BCL, Limited, ; ;
{ 41,9 tothe extent of the equivalentof ..., 00 S 41,8 331 !
g (6.8) Inrespect of which provision has beenmade ... .00 0T {10,2) (10,2) i
. 35,1 - 3817 . 229 :
. "Aguaranteg; with another, of aloan to the Government of the !
R 8 Republic of Botswana equivaientto .. ... ..., ) B i
~ (2,9) In respect of which provision has been made { i
: - 69 . : i
: ’ 42,0 %
37,7) besscounter quarateos ... .
43 ) i
: (3 1812 Otverquarantees ... . :
. (1,8) (1,4) Which have been counter Quaranieed ............ .. 1T .
' . 24,8 10,8
1; - ’ There are further guarantees by subsidiary companies: )
P ] . 15.1.3 Given to fhe Transvaal Coal Owners Association ( 1923) (Pty} Limited regarding the viability of 4 section of railway :
. line, the maximum liability being R502 000 (1982; R588 000). E
: ’ 15.1.4 Given to the Richards Bay Coal Terminal Company Limited (RBCT) regarding certain loans, the maximum liability
= : being R15 894 0no (1982: R16 107 000) plus unpaid interest,

- 15.1.5 Arising under the loan agreement dated December 5 1980 between Bérclays National Bank Limited, RBCT and
e others for financing the Phase IIf expansion of the coal terminal. Joipt liability has been accepted with certain other
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15.2 There are commitments in respect of:
The support of the obligations of a company in Brazil whereby that company will provide funds to Empresa de
Desenvolvimento de Recursos Minerais “Codemin” S.A. (Codemin) (a company developing a nickel mine in Brazil) until
;:eurtain physical completion tests for the Codemin project have been met and certain financial tests have been satisfied, as
ollows:
provide 38,88 per cent of such monies as Codemin may require to enable it to pay when due ail amounts under a loan
agreement under which facilifies of US$59 000 000 (R64 634 000) (1982: US$59 000 C00, R62 135 000) have been
granted to Codemin, against which US$22 939 000 (R25 130 000) (1982: US$20 260 000, 321 125 000) had been
drawn at March 31 1883,
provide or procure 38,88 per cent of any funds in excess of US$98 400 000 (R107 796 000) (1982: US$98 400 000,
R103 626 000) which may be required to complete the Codemin project.
Other companies have undertaken responsibitity for 55 per cent of these support commitments.
Capital expenditure authorised by the boards of subsidiary companies:
15.3.1 contracted for - R138 804 000 (1982: R206 846 000)
15.3.2 not contracted for - R1 406 182 000 (1982: R1 528 463 C00)
Finance for the above expenditure will be provided from intemal cash flow and loans. An esfimaled R494 million
(1982: R540 million) will be recovered from customers. R196 million is, estimated to be expended in the next 12
months.
15.4 There are no material finance leases for the hire of fixed assets.

15.

w

16, Dividend income :
Corporation . Group

1982 1983 : 1883 1982
Associated companies: o~ .
79,2 74,5 LISIEA s+ e v eeveeree v eeeee e e B e 282,0 305,0
) 146. 16,3 UMSIBA o vt e vt e ot e e e e i . 346 256
938 - 908 3168 3306 .
: . General investments: :
174 15,0 T T ,1032 - 1178
- 08 08 UNISIEd Lo v e e e e e e e 29,4 24,2 .
18,2 15,8 132,6 1420 .
1120 106,6 . 449,2 4726
17. Income from subsidiary companies .
Corporaticn
. = 1983 1982
Dividends .......o.v0. e e e 1470 2250
Fees 198 14,1
10102 S T 58 37
1726 2428
. : . Group
Subsidiary companies not censolidated 1883 - 1882
114113 (- U 21 7.7
B 1 = 0=, S T P — 0,1)
) 21 . 76
18, Costs of prospecting ] .
Costs of prospecting include the following charges relating to mineral rights:
Corporation . ) Group
1882 . 1983, 1983 1982
= 1,1 Mineral rights writtenoff. .. ....... e . 16 0,1
5,0 : — Provision against investments 3,7 50
07 18 Provision againstloans . ... ....oe e e 18 0,7
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19. Taxation

Carporation
1982 1983
— 54
(8,7} 9,7

9.7)

(9.7)
©,1)

9.8

Dealt with as follows in the income statement:
{0,1) Taxation 96,8
(9.7) (9,7)
(9,8) 87,1
South African income tax is not payable by companies on dividend receipts. As the major portion of the income of the

Corporation and its finance subsidiary companies is comprised of dividends, the provision for South African taxation is
significantly disporportionate to profit before taxation

Profit after taxation

The profits of the Carporation and the Group have been arrived at after taking into account the following:
’ Corporation ¢
1982 1983
2,6 35 Administration and professional fees . . . .
. Amortisation of mining assets
0,2 0.2 Audit fees
Depreciation and amounts written off plant, machinery, motor
98 09 vehicles and equipment .
41 . 3,6 Grants for educational and community development purposes ; .
07 07 Leasing charges . .
8,1 "7
— 0.6
' The emoluments of the Corporation’s direclors and alternate directors
from the Corporation and its subsidiary companies are as follows:
Directors' fees
Otheremoluments ... ........... s Ceeeis
Pensions of past directlors for services ina managerial ¢

Dividends

On preferred stock - .
No. 108 and 107 of 3 per centeach declared June 1 1982 and Novemb "_
On preference shares ¢

No. 8 of 5,25 per cent declared June 1 1982
No. 9 of 5,25 per cent declared November 25 1982

On ordlinary shares

No. 93 (interim) of 35 cents per share (1982: 35 cents) declared November 25 1982
No.‘ 94 {final) of 75 cents per share (1982; 75 cents) deciared June 1 1983




22, Extraordinary items

N : Corporation
- 1982 1983
06 . - .5
—_ 05
v 23,1 —
. 8.7 (1,0)
134 (1.0
14,0 1,0

23. Earnings per share

Group
1983 1982
Provision against investments — 0.3
Provision againstIoans . ... ..vvviiiv i e i 2,1 0.8
Provision against investment in subsidiary company
Extraordinary sharedeaiing profits ...........oooveniiiiiiiiiiiiiianin, (8,5) —_
Loss ondisposal of 108N ..ot viiiiiiii e e i el — 23,1
LessTaXalioN .. .. sttt i e (1,0 (9,7)
(1.0) 134
Extraordinary items of associated companies .......c.o it 229 - 29,1
Netsurplus arising on consolidation . .....coocvvevv i, — (9,9)
[0 1= 112113 AN (1,4) -
14,1 33,7

. The earnings per share is based on the number of ordinary shares in issue at the end of the financial year.
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N e e i

a

LISTED

Mining finance and
investment

Anglo American Gold
Investment Company Limited ..

- Johannesburg Consolidated

. Llrnlted t

Investment Company Limited . .
Minerals and Resources

Corparation Limited .........
New Central Witwatersrand |
Areaslimited ..............

Cold and uranium mining

Witwatersrand and East
Rand

East Rand Geld and Uranium
Company Limited* ..........
The South African Lard &
Exploration Company Limited* .

West Rand

The Afrikander Lease Limited - .
Elandsrand Gold Mining
Company Limited* .........,
Westem Deap Levels Limited*
—orinary L.

—options ..

—debentures...........,

Diamonds
De Beers Consohdaled Mines

: Plahnum

Ruslenburg Platinum Holdnngs
erﬂed

3 COppBl’ and other mining

SA Manganese Amcor Limited§

Industrial and commereial

‘Anglo American Industyial
R Corpor:mon Limited
" Cullinar: Holdlngs Lirnited .
_'LTA LE; mted

Associated companies

atMarch 31 1983

Group
Units hetd Percentage held
1983 1982 1983 1982
10662578 10662578 486 486
2000176 2900176 397 397
66340087 67849987 407 416
707233 668400°. 400 378
14734069 15424 158 359 376
2427 565 2427 565 264 264
2998167 2998162 446 446
47363104 47872072 490 495
7479655 7028077 293 © 261
792630 792630
47557800 17610600

122994727 112040327 342 31,1
20808432 ‘29808432 238 238
44657650 34476900 208, 246

" 2079075t 20507955 464 458
2395557 2395557 230 230
3758709 287 287

3758709

1 Interest after minority 21,1% (1982 18,2%j -
4 Refer unlisted associated companies
_ - 8 interest after mmomy 17,9% (1882 12,3%)

Market value
R million
1983 1982
24925 14482
13115 7917
3651 1710
8085 4803
7.4 5.2
11620 5744
49,1 1133
1319 1049
172 84
10129 461,1
105 42
5092 -.217.9
4363 2175
155 67
44 148
10683  588,1
10863  588,1
2310 1084
2310 - 1084
1698 882
1898 862
6392 4745
6133 4512
86 96
173 187
57808 -

3279,8

v Not xncluded in equity method of accounting for the reasons stated in accounting pollcy (2.~

Financial
year

28 Feb
30.Jun
30 Jun
30 Sep!

31 Dec

. 31Dec

31Aug

20,

31Dec
30Jun

‘31 Mar

Year lor
equiy
accounting
purposes

28.2.83
31.12.82
31.12.82

31.3.83

311282

31.12.82

31.8.82

20.2.83

311282
31.1282
30.9.82°

Units held Market value
Rmilion ~
983 1982 1983 1982
7043 4193
5335175 5335175 6562 3961
380114 - 380114 481 232
5080 2245
28 218
1711000 2378083 153 162
1615103 1615108 115 66
ar92 2027
1235234 1235234 43
31610000 32119838 3308 ' 1461
1467663 1467653 859 462
‘457083 © 457083 . B9 T 39
145286400 5717580 403 - 48
729 4
8407841  BAOTBAT 728 . 44,1-
‘ 385 182
4974305 4974305 385 . 182
927" 67
2728507 - 2728507 805 © 600
3737 3737 - -
2653081 2653081 122 .97
. 2 14148 788

.Corporation

17 -
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Group Corporation
Units held Percentage held Directors’ Financial ° Yearfor Units held Directors'

valuation year equity valuation
R milion accounting Rmitlion
_ UNLISTED 1983 1982 1983 . 1982 purposes 1983 ' 1982 1983 1982
Mining finance and
investment : 75,0 47,3
Anglo American Corporahon do
Brasil Limitada
.+ 'A’quolas \ 37717 187 36577 087 , X 31.3.83
" ="F'quotas .. . — —_ £ i 31.3.83
- ‘G'quotss . . 110282502 44219942 ’ 31.3.83
- ‘M'quotas . 37206619 35983 188 . A 31.383
Australian Anglo Amencan . g
Limited 16 800000 16 800 000 3 X 31.12.82

Gold .
" Easter Gold Holdings Limited* 403630 403630 361270

Western Deep Levels Limited '
- debentures, parlly paid} - - 29947 200 N 21707 400

Diamonds .
- Smade Holdings (Pty) Limited . 50 50 R 311282

Coal

Blinkpan Koolmyne Beperk' 1400000 1400000
Mooihoek Colliesy Limited* . ... 200 200
Swazlland Collieries Limited* .. -~ 610542 610542

Copper and other mining
Cleveland Potash Limited . )
b 3500000 3500000
| < preference ... . ,15000000, 15000000
" = 25% loan stock 1987 £12000 000 . £12000000
=.25% loan stock 1987 . US$15320 762 US$15 320 762
= 25% lcan stock 1988 . - £200273 £200273
. — 25%loanstock 1988 ... ~ US$738242 - US$530788
- Gamsberg Zinc Corporation .
Limited - 'B' : 3334005 3334005
Marico Chrome Corporahon
(Pty) Limiled K ( 1000 000
Mopani Magnesite (Ply} Limiled* 2000 2000
SA Manganese Amcor Limited . .
-Uns... ] — . 8572500

“ 811262

o
=
Ilttila

[
SENRNE

a8
[

31,1282

]
(=]

n

N

«

2

(=]

BN

ny

n

@

31.1282

o
E=]
=]

_ General Finance = ° ’ . 360 658
Epoch Investments Limited e :
250000 250000 A ! .- 311282 227 500
- preference iy -+ 50000 80000 - — — . .50000
Flotsam Investments Lxmﬂed .. BBBS12 868512 X ) 31,1282 —
Luxaf S.A; . e - 285000 — 50/ L -
Société Flnanc e - : : c
Grand- B . 279300 . 279300 | 0 - ) 31.12.82 o
Tar Investments Limited ~'A'..* .. 5000 5000 ! ’ 3112827 -
Tumstone Holdings Limitedt - . B . 100 — 50, -

Banking . S 17,1 104
Anglo American Corporahon )
. 'do Brasi! Lmtada R :
S g quo 19213164 . 16014398 : 0 31.3.83
7 Genlral Heserves {Pty) Uimited . 50 50 L X 31.1282

Industrial and commercial 1387 1624 ' » - 398 550
: Anglo American Corporation
do Brasil Limitada . b :
- 'H’ quotas 6516 194 6516194 450 450 31 Mar
- L’ quotas . 651983043 51983049 450 450 31.Mar

* Notinctuded in equity method of accounting for the reasons stated in uccounlmg palicy (2). /::
. .1 Now listed on becoming fully paid. H
$Now a subsidiary company.
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¢
e
3

: Limited - 'B't

' ~ Main Place Ho -
. MGAInveslmenls (Pty)lerled

Anglo American Farms Limited
Anglo American Industrial
Investments Limited -
Preference

Bowring Barclays and

- Assaciates Holdings (South

Alrica} Limited ..., ..........
Cardium Holdings Limited . ...
Clay Products Limited . . . ... ..
Computer Sciences (Ply)
Limited ...................
Consolidated Share Registrars
Limited

Mond| Paper Compa y m.'l' d
Shaft Sinkers (Pty) Limited -

. Sigma Motor Corporation (Pty)

Limited —'A" .\, ... ...

Sianley Motors Limited .-

i - 81 Lucia Sugar Fayms (Pty) o
oLimited co 0

Zimro Macdem Holdmgs (Pty).
Pwperly 2
Botsatano Propemes (Ply)

ed

2 Limited- 5.l

Limited” ..,

lel

sundry

Labour Intensive Induslnes
TrustLimited .. .....0.......

Protec (Pty) Limited .
Zalre Consortium Servlces
leiled .

: 'A'vonn

1983
4899998

1100000

50002
3735

2235985
19500
7750

547 500

714211941

3000000

8319165
725000

25000

75
506352

1000
559
104

100
.. 33000

- 500
1000

Units held

1982
4899998

1100000

50002
3735

307500 -

1820 842
19370
7750
50000
78750
547500
141119414
3000000

8202697

© 25000

49 -

75
2505352

1000
559
104

. 4
100
33000

500
1000

1983
50,0

333
37,3
26,3
50,0
50,0

30,0
20,9
50,0

375
50,0

50,0

37,5
28,7

50,0
27,9
260

50,0
25,0

300

500

p
Percentage held

1982
50,0

333
373
30,8

226

48,7
50,0
50,0
20
300
297
500

37,0

500
50,0

375
28,7

50,0
27,9
260

500
250

500 .

300 .,

Directors'

Financlal

valuation year
Rmition

983

53

. 2&"',1

1982
30 Sept

31Dec
31Dec
31Dec
31Dec

31Dec

30June

31Dec
31 Mar

31Dec
31Dec

30 April

31 Dec
30 dune

28 Feb
+ 30Jun
28 Feb
4.9

31 Dec

30Jun- .

3t Mar

381Dec

3433

Year for
equity -

accounting - -

purposes
30.9.82

-31.12.82

31.12.82

31.12.82
31.12.82
311282

31.12.82
31.1282
31.3.83

31.12.82

©31.12.82
30.4.82 ¢

31.12.82
30.6.82

28.283

30.6.82
©28.2.83

311282

30.6.82
31.3.83

31.12.82

Aggregate aher tax profits ang losses for the  year annbutabla to the group from its associated companles amountto:

Proms {audited R107,6 rrulhon (1982:R152,9 mdhun))
Losses {aUdlted R31,0 million (1982: nit)) .

< T Now a subsidiary company.

-« R
million
146,5
403

108,2

1983 1982
R

. million
- 236,2

236,2

Carporation

Units held Diractors' H
“aluation
,‘/l million ;
1883 1982 1943 1982 - |
- — : t
1100000 1100000 .
50001 - 50001
315343 - j
19500 19370 ;
- |
- - K
- a5t i
365000 365000
610982 510983 -
8213913 8007445
725000 ¢ .. —
25000 25000 7.

100000

368

© 00000

o ae8

.99




General investments

atMarch 31 1983

' Group Corporation
Units held Market value Units held Market value
R million R million
* LISTED 1983 1982 1982 1982 1983 1982 1983 1982
Mining finance and investment 2108 121,7 134 . TR
General Mining Unlon Corporation Limited 5160538 5160538 138,0 89,0 200675 200875 54 ° 36
Cold Fields of South Alrica Limited N 5339010 533010 728 327 - 59199. - 59199 80 - 36

Gold and uranium mining 9231 5835 . 1546 1082
Witwatersrand and East Rand - 42,9 37 18
Bracken Mines Limited . 24012 24012 0.1 - - — -~
East Daggafontein Mines Limited - 495497 —_ - -—_ —
Kinross Mines Limited .. 523268 323268 7.4 161478 161478 37 1.8
Winkelhaak Mines Limited 983 800 983 800 354 - - —

~West Rand 603,1 v 1358 938
Buffelsfontein Gold Mining Company Limited 956 067 966 100 P 10033 — - 04:
Deslkraal Gold Mining Company Limiled . .. “ 1014186 1385843 — 371657 Co— 12 -
Driefontein Consolidated Limited . 2581379 2660349 2165840 2244840 74,7 61,7
Elsburg Gold Mining Company Limited .. 1868160 2344147 : — -~
Hartebeestfontein Gold Mining Company Limited . 833118 830484 7368 — 0.4
Randfontein Estates Gold Mining Company . .

Witwatersrand Limited ., " 9500 — . - —.

Southvaal Holdings Limited .. 2316223 2308723 39,4 - 18,8

Vaal Reels Exploration and Mining pany Limited . .... 1939076 1896076 o288 - 12 -
.. Westem Areas Gold Mining Company Limited .. 896 334 1384 466 o -

* Zandpan Gold Mining Company Linited 1182792 1182792 0,1

Orange Free Gtais=" N .
Free State Geduld Mines Limited , 226 650 226650
President Brand Gold Mining Company Limited . . i 15695827 1558527
President Steyn Gold Mining Company Limited . . . 2328204 - 2328204

- Welkom Gold Mining Company Limited .- 3639133 3614133
*:Westem Holdings Limited ) : 479894 479894

Coal. . L L

- -Apex Mines Limited - . "864B5.. . 86485

. Vierfontein Colliery Limited , . 305604 305604
Witbank Colliery Limited . ;. . 33000 33000
Platinum .- - }

- 1

Lydenblrg Platinum Lirmited . e 342000 342000
e
Ty Copper and other mining

* Botswana RST Limited ., ) .. 2166171 2166 174 ‘, . 1444 114v 1444114 ;
- Zambia Copper investments Limited . , .. 39809 39809 . ;. T— -

Banking

Barclays Nationai Bank Limitad 7074699 6974699
Indusirial and commercial - i
AECI Limited 2. .. . . 962087 962087 79. 962087 962087 79 "7
+. Barlow Rand Limited . 8856023 8856023 108, 12544277 2544277 30,5 -
. British Petroleum Company Limited . .. — 2280168 L= L= T =
= Gallo (Africa) Limited ... . 211869 © 211569 2: I 134615 - 134615 : 0,8
McCarthy Group Limited . 2205544 . 2205544 ! co=
Messina Limited 1466933 . 1466933
SasolLimited ... .. . 6250000 6250000
.. The South African Breweries . ’ .
- _—preference . . 200100 200100
“—ordinaryt .. . 11377104 -
~Stewarts & Lloyds of rica Limite . 932862 - "932362
* The Tongaat-Hulett Group Limited . 6340994 © 5419654
Tiger Oats and Nationa! Milling Company Limited . . Y —_ 414060
The Union Steef Corporation (of South Africa) Limited .. .. 606 194 606 194

U insuranger ) :
- South African Eagle Insurance Company Limited 152 800 152800
Sundry . ’ ' :
" Qther minor holdings

11

©
~
]
S

3750000

‘ oy “O %m
=
LT el sl as

n
=]

RN
|
[
Tt rrrirtel

B
P
3
RE
ol 1171

X 'fAﬂer minorily 6 763 702 éhares effectvely held,
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V Conway Johnson Limited . ...

UNLISTED
Mining finance and investment

Empresas Sudamericanas Consolidadas S.A.
~ordinary ..
- preference ..

Diamonds
Abrasive GritSales Limited . ........ovveivin i
Cymberline {Pty) Limited
~ordinarY «.oiii e ..
— variable rate cumulative preference ......... e
The Diamond Purchasing and Trading Cornpany
(Ply)Limited ......ooocinniiiin
The Diamond Traging Company {Pty) Uimited ...........
Industrial Distributors {1946) (Pty) Limited
~ordinary ..............
- participating preference
Industrial Grit Distributors (Shannon) Limited
- ordinary .
AL Ceerseran.

Copper and other mining

Beisa Mines Limiled
Tsumeb Corporation Limited .

General finance
Management and Technical Services Limited
~'Alvoting
-‘B'non-veling .
-‘D' non-voling ..
—*‘H'non-voting ....

Banking
Bahamas International Trust Company Limited
B

The Discount House of South
National Finance Corporation of South Alrica

Industrial and commercial
Altemar Feotwear (Piy) Limited ...
J. L. Clark and Company Limited .
Consolidated Metallurgical Industries Limited
—ORiNANY oy vvvirieraenns
- convertible loan stock

Hall Longmore and Company (Pt}

international Pipe and Stee! Investments S A, (Pty)
Limited ...............
McCarthy Main Holdings Li le

Middelburg Steel and Alioys Holdings (Piy) Limited .
Union Cartiage and Wagon Company (Pty) Limited

Property
Angla American (O.F.S.) Housing Company Limited ......

Sundry

Edesa Société Ananyme Holding AG. ...........ovues
Small Business Development Corporation Limited .,......

Group
Units held

1983

69300
45000
21600

100
39000

461756

185000

330000
150000

28000
3200

380952
210000

250
100
100
100

1900
217 500
873600

38000

3511905
492 000
147
4019197
730

1905257
454776

637 500

2400
1500000

1982

69300
45000
21600

100
39000

481756
185000

330000
150000

26000
3200

380¢52
105 000

250
100

100

1900
217500
873600

38094
3511905
R576922

492000
147
4019197
730

1905 257
454776

637500

2400
1000000

¥

Directors val.

Units held Directors valualion
R millien "~ R million
1983 1982 1983 . 1982 1983 1982
816 743 - —
789 7 _ -
1,3 11
380952
6,0 57 - —
5.2 56 5,1 53
217500 217500
873600 873600
19,0 20,2 34 34
—_ 25396
1923077 . 1923077
820 158 820 156
730 730
111182 111192
57 3,0 55 28
615131 615131 .
3,8 35 23 27
1600 1600
1500000 1000000
815 1912 67 148

Corporation
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Incorporated in South Africa

Flnance and investment

African and European Investment Company

Limited ,
~ordinary .
-preference ..,.,,., . .. ..

Anglo American Investment Trust Limited
—ordinary .. ... .
- preference .

Delaunay Limited .
-'A'shares ..
-'B'shares ..

Delaunay Two Limited .

Euranglo Limited ..

First Consolidated Holdings (Pty) Limited

Marjoram Holdings Umited |, .,

Metals and Minerals Investment Corp.

Numitor Investment Holdings Limited .
- 'A"shares PN

~'B' shares ,
The New Era Consolidated Limited . .
Rand Selection Corporaticn Limited .
Rhochar Holdings Limited .. ., .. ...
South African Mines Selection Limited..........
South African Townships Mining and Finance
Corporation Limited . . .,
Tarchon Investment Hol
Tumstone Holdings Limited
-‘A'shares ..., ..
= ~'B'shares ...
Turnstone Twa Limited . | .
Westem Ultra Deep Levels Limited ... ...
Zinchem and Industrial Mineral Resources
(Pty) Uimited ............ ..

Lile assurance

Mining and processing
Amcoal Collieries Limited ... . ..., ...
Anglo American Coal Corporation Li
Vereeniging Refractories Limited
-ordinary ...
. ~preference ... ., .,
Zaiplaats Tin Mining Company Limited ........

Property owning
Anglo American Properties Limited
Anmercosa Land an Estates Limited .,
Carlion Centre Limited .. .. ..,.....

Carllon Hotels Limited . . .. .. .

Incorperated in Australia

Finance and investment

Angborne Irvestments Australia Proprietary
Umited ,...... e i
Menagerial services .

Austratian Anglo American Services Limited . .. ..

Incorporated in Botswana

Managerial services

Anglo American Corporation Botswana

(Services) (Pty) Limited .. ... ........ .. .. ..

*Nominal amount

62

Principal subsidiary companies

atMarch 31 1983

Issued chare capital

1983 1982
R000 ROOD
4180 4180
3500 3500
5000 5000
5000 5000
4 1
400 400
2 2
6906 6906
550 550
33625 3325
27 27
5000 5000
4480 4480
1 1
1500 1500
2096 2096
3263 3283
1375 1375
3702 3702
12220 12220
2552 2552
1000 1000
266 268
85234 85031
3460 2460
14190 14190
436 436
AS000 ASOOO

1 1
1000 1000
P000 PoQD

Interest in share capital

Dire
1983

%

ect

1982
%

100

indirect

1983
%

51
49

26
49

€6

62

55

100

100

Book value ~ Corporation

R million
Shares Loans
1982 1983 1982 1983
%
16,7
20 209 20,9
15 38 38
- 87
- — —_ 259
41 0,8 08 —
100 - - —
100 - — 102,0
7 - - —
56,1
— 3,1 3,1 —
92 298,9 298,9 3.8
8, 55 8.5 -
- 86 8,6 —_
100 - — —_
- ¢ . 61,6
10,6
- — — 10,8
18 05 0,5 —
71 04 04 *
!
00— - H
100 — — —
51 - —-— - 02
49 14 14 —
: .01
26 -
1 — _
48 - - -
66 — —_ M
— 4.2 4,2 47,9
62 — - 5.7
§5 -~ - -
100 - - —
100 — - LT
- ¢ . 0.2

1982

0 -

&1

01




Issued share capital

1983 1982

Incorporated in Liberia US$000 USS000
Finance and investment
Anglo European Holdings Limited ............. 6 ]
Benam Investments Limited . . 2 2
Codemin Holdings Limited . .

~'A'shares .. * *
Faicon Invesiments

—'A'voting .... 1 1

—'B'non-voting . 116 116
Hime Holdings Limited .

-‘A’shares ... M v
Raglan Investiments Lil

—‘A'shares .... . *
Revetment Holdings Limited ... ..

-A,B,D,F,1dJ stocks 8 6

-G,E, G, H, Kstocks 5 7
Incorporated in Luxembourg USSC00  USSC00
Finance and invesiment
Anglo Australia S.A.

~‘A' shares 2050 2050

-'B'shares .. 660 660
Anglo Rand Holdings S.

-'A'shares .. 3000 3000

-'B'shares .. . 1500 1500
Axalux Holdings Limited .. 1631 1631
incorporated in Zambia KOO0 K000
Finance and invesiment
Anglo American Corporation (Ceniral Africa) .
Limited 2500 2500
Incorporated in Zimbabwe ZS000  Z$000
Finance and investment
RIL Limited . . 12100 12100
Life assurance
Southampton Assurance Gompany of Zimbabwe
Limited ..... ettt iir e e e 1000 1000
Othér ...t eii e

Interest in share capilal

Direct

1983 1982
% %
95 95
100 100
100 100
100 100
100 100
100 160
100 100
100 100
100 100

Indirect

1983 1982
% %
45 45
100 100
100 100
100 100
100 1(5
100 100
100 100
a8 100

Book value - Corporation

Loan:
1983

R million
Shares

1963 1952
6.1 46
47,0 419
8.7 72 -
27,2 209

2408
1184 1247

10
1,8 18

03
26 26
0.7 07 -
12,3 222 104
572,9  574,7. 6425

Inthe opinion of the directors, the publication of Information on the principal subsidiary companies of the group is more meaningful for a proper

appreciation of the affairs of the group than publication of such information on all the subsidiaries, Accordingly, with he necessary consentin terms
of the Companies Act 1973, the names of various subsidiaries have be

en

annual financial stalements as set out in accounting policy 1. Shareholders may obtain a copy of the list of all subsidiaries at the financial year-end '

on request to the registered office of the Corporation.

Aggregale after-tax profits and losses attributable o Anglo American
Corporation of South Africa Limited from its subsidiaries amount to:

Rmiliion
1983 - 1982
Profits ... 409,9 4350
Losses.... 0,9 28

*Nominal amount

all of which, however, are included in the consolidated

S
1982

2382

47
572

63.,
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Anglo American Corporation and its sub-
sidiaries (AAC) have interests in a wide
range of financial, mining, industrial, pros-
pecting, insurance and other companies.
in many cases, additional interests are
held by finance and invesiment com-
panies administered by. or associated
with, AAC. Information on the principal
interests follows.

Unless otherwise stated, all monetary
amounts are expressed in South African
currency.

Companies administered by the Cor-
poration re shown by %

Index
Page

Principal finance and investment companies
#*Anglo American Coal Corporation Limited (Amcoal) B85
#«Anglo American Corporalion do Brasil Limitada

{Ambras) 65
*Anglo American Carporation Zimbabwe Limited

{Amzim) 65
#*Anglo American Gold Invesimen) Company Limited

tAmgold) 67
wAnglo American Industrial Corporation Limied

{Amic) 67
+Anglo American Investment Trust Limited (Anamirit) 67
*Anglo American Properties Limited (Amaprop) 67
*Australian Anglo American Limited 87

Barlow Rand Limited 67

De Beers Consofidated Mines Limited (De Beers) 69

i Consoli SA

(Empresas} 69

General Mining Union Corporation Limiteg

{Gencor) 89

Gold Fields of South Afiica Limited 59

Jot C i Company,

Limited (JCI) 6

Minerals and Resources Corporation Limited

{Minorco) 0
«New Central Witwatersrand Areas Limited {NCW) 70
*Westem Ulira Deep Levels Limited 70

Gold and uranium
*Alrikander Lease Limited 71

Buffelsfontein Gold Mining Company Limited 70

Driglontein Consolidated Limiled 70
*East Rand Gold and Uranium Company Limited

(Ergo) n
«Eastern Gold Holdings Limited (East Hold) 73
*Elandsrand Gold Mining Company Limited 70
*Free State Geduld Mines Limited IE)

Hartebegstiontein Gold Mining Company Limited 71
*Orange Free State Joint Melallurgical Scheme 74
*Presiden! Brand Gold Mining Company Limited 73
*Presidenl Steyn Gold Mining Company Limited 73
*Soulh Alrican Land & Exploration Company

Limited 73
+*Southvaal Holdings Limited 7
*Vaal Reefs Exploration and Mining Company Limited .71
*Welkom Gold Mining Company Limited 74

Western Areas Goid Mining Company Liruted "
«Westemn Deep Levels Limited n
*Weslern Hotdings Limited 74

Winkelhaak Mines Limited 74

Diamonds

De Beers Consotidated Mines Limited {De Beers) 74

Page

Coal
*Anylo American Coal Corporation Limited (Amcoal) 75

Blinkpan Koolmyne Beperk 75
Morupule Colliery {Propretary) Limited 75
+Indumeny Limited 75
#Vierfontein Colliery Limited 5

Other mining

Botswana RST Limited 5

Cleveland Polash Limited 7%

Gamsberg Zinc Corporation Limited 76

Rustenburg Platinum Holdings Limited %

S.A. Manganese Amcor Limited (Samancor) 76

Tsumeb Corgaration Limited 76

indusiry and commesze
*Anglo American Farms Limited (Amfarms) 76
*Anglo American Industrial Corporation Limited

{Amic) : 76
*Computer Sciences (Proprietary) Limited 77

Consolidaled Matallurgical tndustries Limited (CM1) 77

Cullinan Holdings Limited 77

LTA Limited ”
*Mainsiraat Beleggings ( 1965} Beperk 77

McCarthy Group Limited 77

Middelburg Steel and Alloys Holdings (Proprietary)

Limited 7
+Mondi Paper Cotrpany Limited 77
+Naal Tanning Exract Company Limited 79

Shalt Sinkers (Proprietary} Limited 79

Sigma Moter Corporalion {Proprietary) Limited 79

South Atrican Breweries Limited 79

Tongaat-Hulett Group Limited 73

Union Carriage and Wagon Company (Proprietary)

Limited B 79
wVereeniging Refractories Limited ki)

Zinchem & ndustia’ Mg ai Resources (Proprietary)

Limited (Zievo)

Property
wAnglo American Fronuates Lam1eg (Amaciof! 80
Carlton Centre Limndve

Main Pincz: Ho'dgs Lintiea 80

Banking and insurance
‘*Anglo American Life Assurance Czoiany Limited 80

Barclays National Bank Limited 80

Bowring Barclays and Associates Holdings

{South Alrica) Limited 80

Discount House of South Africa Limited 80

Principal finance and investment

companies

wAnglo American Coal Corporation Limited

{Amcoal)

AAC equity interest - 50,9 per cent

AAC's major investment in coal is represerted by ils interest

in Amcoal, one of the largest privately-owned coal mining

groups in the waild, having a substantial investment in the

South African coal industry through its 12 operating collieries

which mine coal and anthracite sold on domestic and expert

markels, The Amcoal group owns praperty, mineral and coal
rights in the Transvaal, Natal and Orange Free State and

tici in the coal ing p of AAC and
its associaes.

Interests of the Corporation

Amcoal holds a 52 per cent interest in Vereeriging
Relraciories Ltd, & major producer of refractonies and alied
products in Seuth Africa.

Year 15 months
ended ended
March 31 March 31
19 1882
ROCO RoO0
Issued capital
24 430 890 50c shares 12220 12220
Total shareholders' funds 209019 221026
Long- and medium-lerm loans 19 326 19417
Fixed assets fess depreciation 40251 43245
Mining assels at cost
less amortisation 445836 322 187
Equity eamings 113444 131251
per share 464.2¢ 537.0c
Dividends 35438 40570
pershare 145¢ 166c

Detals of Amcoal’s prncipal operaling interests appear on
page 75 ol this report.

+Anglo American Corporation do Brasii Limitada
{Ambias)

Amibras is the vehicla for invesiment by AAC, De Beers and
Minorco and their associated companies within 8razil and is
s0 stuctured that investors may participate in different
proportions in its various spheres of aclivity. Ambras' main
investments are in gold and nickel, exploration. banking, the
food industry and steel. AAC holds an efiective 37 per cenlin
Ambras’ go'd invesimenis and 46 per cent in its ofher
invesiments.

Ambras' major gold investment is its interest in Mineracdo
Mono Velho SA. (MMV) which operates the biggest
Brazilian underground gold mine and other gold mines near
Belo Horizonte, in the state of Minas Gerais. The first phase of
the Cuiaba-Raposes project, an expansion programme lor
doubling MMV's. production capacity to 700 000 tons a
month, was appioved in the (ast quarter of 1982. A 20 000
tons a menth lreatmen! plant at the company’s new mine in
Jacobina, in the stale of Bahia, was commissioned in the
third quarter of 1962,

Ambras increased iis interest in Banco Bozano de
fnvestimento S.A. (BBSI), a leading investment bank, during
the year and continues 10 hold a significant inferest in Cia
Bozano Simonsen (CBS), the nolding company of the
Bozano Simonsen group.

Cia Siderurgica Hime {Hime). in which Ambras hclds 48

per centand CBS the balance, has recently commissloned a *

new steel piant with an annual capacity of 150 000 tons of
rolled steel. Hime also operates a second plant for the
production of light stee! shapes and bars. forgings and
foundry preducts.

The Codemin lefro-nickel mine, in which Ambras hoids 35
per cent, was successfully commissioned during 1982
Ambras has a majority interest in the Iracema cashew nul
processing company in Ceara, which has a capacity for
20 000 fons of raw seed a year.

*Anglo icanC Limited
{Amzim)

AAC equity interest - 16,6 per cent

Amzim junciion with centain i

, in conj

halds the Interests in Zimbabwe of AAC and Minorco and
has a widely diversified porfolio which includes major
investrments in coal, nickel and copper mining. iron, steel,

and allied engineeri ies, Cilrus, sugar,
general agriculture, forestry and limber processing, flour
milling, roliing stock hire, property, merchant banking and
fnance.

Year ended June 30 1882
1982 1981
25000 25000
Issued capital
56709212 Sishares 56709 56709
Total shareholders’ funds 75591 69651
Investments
Listed - book value 26932 26698
- market vaiue 18248 50405
Unlisted - book value 30864 34324
Equity earmings 11611 10410
per share 20.5¢ 184c
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Glass cladding being applied to 11 Diagonal
Sireet. Amaprop’s dramalic office developmentin
the financial area of central Johannesburg. The
building is by US architect Helmut Jahn who

is also designing another for Amaprop in ceniral

Durban
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Major invesiments of Amzim at June 30 1982 were:

Effective

percentage

interest

Bindura Nicke! Corp. Ltd 63,1
Border Timbers Lid 831
Hippo Valley Estates Lid 295
National Foods Holdings Lid 182
RAL Holdings Ltd 388
Wankie Colliery Co. Ltd 19,6
Zimbabwe Allays Lid 556

*Anglo American Gold Investment Company Limited
{Amgold)

AAC equity interest - 48,6 per cent

Amgold is an investmenl company with substantial interests
in South African gold and gold/uranium mines, an intereslin
a group of gold mings in Brazi, and in a gold recovery
operation in Austratia. The company also icip. in goid

*Anglo American Industrial Gorporation Limited
Al

AAC equity intesest - 46,4 per cent

The Amic group is invested primarily in the fields of iron, steel
and engineering; industrial ives and icals; mining
and construction tools, equipment and conlvacting services;
paper, packaging, foresiry, sawmilling and timber proces-
sing; sugar, maize and starct. processing and food: motor
assembly ard distribution; freight and Iravel; buikling and
ccnslruc!ioq: and electrical engineering and electronics,
Year ended Deceimber 31 1982

and uanium prospecting programmes in southem Alrica,
Australia, South America, including Brazil, and Spain and in
the ownership of mineral rights in South Alrica.

Year ended February 28 1983

1983 1982
ROGO Roco
Issued capital
21952012 R1 ordinary shares 21952 21952
Ordinary shareholders' funds 291896 285250
Investments
Listed - book value 265460 252283
- market value 2946648 1868247
Unlisted ~ book value 5401 12818
=~ directors’ valuation 55011 B3N
Loans 16930 10221
Equity eamings 195562 248347
pershare 831c 122
Oividends 188787 219520
per share 860c

The principal investments of Amgold and iis subsidiary
company, Orange Fres Stata Investment Trust Ltd, at
February 28 1983 were:

Percenlage

interest

Anglo American Gorporation do Brasil Lida (indirect) 20,0
Biyvooruitzicht GM Co. Lid 6.8
Butfelsfontein GM Co. Lid 202
Deelkraal GM Co. Ltd 86
Ooomigntein GM Go, Lid 70
Driefontein Consofidated Ltd 124
Eastern Gald Holdings Lid 95
East Rand Gold and Uranium Co, Lid 205
Elandsrand GM Co. Lid 233
Freo Slate Geduld Mires Lid 202
Gold Fields of South Africa Lid 109
Hartebeestfontein GM Co, Lid 155
Kloof GM Co. Ltd 80
Loraine GM Lid 122
President Brand GM Co. Ltd 200
President Steyn GM Co. Ltd 20,6
St. Helena GM Ltd 18,6
Southvaal Holdings Ltd 133
The S.A. Land & Exploration Co. Lid 177
The Afiikander Lease Lid 175
Vaal Reels Exploraticn and Mining Co. Ltd 166
Welkom GM Co. Lid 19,0
Western Deep Levels Ltd 13,2
Western Holdings Ltd 10,9
Western Ulira Deep Levels Lid 289
Zandpan GM Co. Lid 132

Cetzi's of the operaions ol cemain ol these companies
appear in the section on gold mining companies on pages
701074,

1982 1981
R miltions. Rmilions
Issued capital
45676782 R ordinary shares 457 270
1000000 5,625 per cent
curn, first prel, shares of R2 20 -
13499403 12,375 per cent cum.
red. secend pref. shares of R1 135 -
Qrdinary funds 13666 623,1
Leng- and medium-term loans 1880 1548
Associated companies
Carrying value ~ excluding loans ~ 701,2 1823
Marke or directors’ valuations 760.3 2811
Invesiments
Book value 254 31,0
Market or direclors’ valuations 476 99.2
Equity accounted eamings 1858 178,7
per share 418.6¢ 662.6c
Ordinary dividends 80,7 44,5
pershare 8% 185¢

The principal operating rincipal

Yeat ended March 31 1983

1983 1982
ROOO ROCO
Issued capital
10000000 50c ordinary shares 5000 5000
2500000 8 per cent cum. pref.
shares of R2 5000 5000
Total shareholders' funds 89703 89298
Ordinary shareholders’ funds 84709 B4 298
Interest in associated company
Can. ~gvalue 515294 436830
Marhc value 851394 510001
Other investiments
Book vaiue 11656 11656
Directors’ valuation 78023 77666
Equity eamings
excluding relained profits .
of associaled company 59411 a7
per share S§g4c 702¢
including retained profits
of associated company 135 148 186677
pershare 1851 1867c
Ordinary dividends 58000 70000
per share 830¢ 700c

*Anglo American Properties Limited

{Amaprop)

AAC equity interest - 85,6 per cent .
Amaprop is a propenty finance company with a diversified
spread of Investments, mainly in the major cities of South
Alfrica. !t has interests in city cantre and suburban office and

faries, p "
companies and major investments of the Amic group at
December 31 1982 were:

Porcentage
intarest
Principat operating subsidiaties
Alrican Products (Ptyl Lid 1000
Boart International Lid 100,0
Bruynzeel Holdings Lid 1000
Control Logic (Pty) Ltd 80,0
Highveld Steel and Vanadium Corp. Lid 501
Mondi Paper Co. Ltd 627
The Natal Tanning Extract Ca. Lid 627
ScawMetals Lid 1000
Principal associated comparies .
AECILtd 395
Asea Electric S.A. Ltd 498
Freight Services Holdings Lid 403
Haggie Ld 361
Industex (Py} Lid 375
lional Pipe and Steel | .

BA (Py) Lid 33
LTA Lid 35,7
McCanhy Gro,p Ltd . 246
Sigma Molor Corp. {Pty) Lid 380
The Tongaat Hulett Group Ltd 281
Major investments
Barlow Rand Lid 10
The Union Steel Corp. (of SA) Ltd 131
Vereeniging Relractories Ltd 15,4

*Subsequent to the year end, Amic and AAC acquired the 25
per cent interest in Sigma i Oyl

shopping hotels, medical suites and parking
garages, In addion, it has land holdings and township
davelopments in the Transvaal, Natal and Caps Provinca,
Year ended March 31 1983 . . .
21983 1982

RODO - ROOO

Issued capital y
42617104 R2ordinaryshares 85234 + 85031
Non-distributable reserves 113196 . 116276

Retained profit 12737 561
Tolal shareholders’ funds 211167 206818
Outstde shareholders interest 66968 64195
Long-term liabilities 56956 135365
Properties and equipment 414506 370116
Township properties and debiors 14685 10794
Profit for the year 14707 9543
Dividends paid 7671 5952
pershare 18¢c 14c

Details of Amaprop's Interests may te found on page 80 of
1his report. N

#Australian Angio American Limited

AAC equily inferest ~ 46,7 per cent

Issued capital A$18 000 000 in 50c shares.

The company was formed to investigate the establishment of
mining activities in Australia and neighbouring reglons, which
it is now doing through exploration, invesiment and
acquisition of joint ventura interests in developing properties,
The company is participating in a gold taitings re-eatment
operation In Queensland, has a small investment in an oit

y o
the Chrysler group. Amic and AAC now each have a 50 per
centinterestin Sigma.

Details of the operations of cenain of these companies
appear in the section on industrial companies on pages 76
1079,

+Angla American Investment Trust Limited
{Anamint)

AAC equity interest - 52,2 per cent
Anamint is an investment company, the principal holding of
which is a 27,3 per cent investment in De Beers' defeired

and gas Il and is i
exploration programmes in Australia and New Zealay

g acive
nd,

Barlow Rand Limited
AAC equityinterest - 6,1 per cent
A South African industrial, mining finance and investment
company which heads a large and diversified group whicn
operales in southem Africa, the United Kingdom, the United
States and continental Eurape,
The principal interests and artivites of the group include
mining; ing; building and ion supplies;
ics and general er i i

i heavy ip
sugar, food and textles.

shares thal contributes over 60 per cent of its i
income. Information on De Beers, in which AAC holds a
fucher 69 per cenl, appears elsewhere. Anamint's ather
investments are in cerain unlisted diamond trading
companies.

paper and
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InBrazl. Ambras s expanding its production of
minerals. (1) Nicke) bars are cast at Godenun
ferro-ruckel mine. i which Ambras halds a 35 per
centinterast (2} A new mciine shafl at Jacobna
nune m Bahia where a 20 000 tons a month gold
treatment plant {3) has also been commissioned




Yeat ended September 30 1982

1982 1981
R millions R millions
Issued capitat
144 130666 10¢ ordinary shares 14.4 126
375000 6 per centcum, pref,
shares ol A2 0.8 08
Qrdinary shaieholders® funds 12944 10137
Long-ferm fiabilities 7936 440,7
Book value of fixed assets 23178 15229
Excess of market value of listed
tnvestments and of directors®
valuation of unfisted invest-
ments over book value 280.5 1816
Equity earnings 2459 2573
per share 175.1c 204,2¢
Ordinary dividends 89,1 884
per share 70c 70¢

DaBeers Consolidated Mines Limited {De Beers)

AAC equity nleres! - 34,2 per cent

(Interest alter minorities - 21,1 per cent}

The principal activilies of the De Beers group are the mining
of natural diamonds, the manufacture of synthefic diamond
and related bard matenal, the marketing of diamonds
produced by the group and by other producers, and the
management ol a poloio of investments outside the
diamond incustry. Details of the operations of the De Beers
group may e found on page 74 of this report.

Year ended December 31 1982

1982 1981
Issucd capita! R millions R mitions
800000 40 per centcum. pref,
shares of RS 4.0 40
2866929 8 per cent cum. secong
el charss of R 2.8 28
959789042 Sc delenred shares 18.0 18.0
Totat shareholders’ futids 39309 35657
{Delened shareholdess” funds) {3922.1) (3558,9)
Long-term habilities 532 64,0
Ming 2205 89,7
‘ 42046 36894
Diamond mining and trading .
assets, slores and maerials 585,0 5383
Diatnond stocks 18323 1403,1
Invesiments
Listed - cairying value 16127 13762
- (market valug) (3059,9) {2202.4)
Uniisted -~ canying value % 161,7
- (directors valuation) (2238) (568,1)
Long-term icans 2 158,0
Other assets 120.7 140,2
Net current labilities (172.2) (86,1)
4204.6 3689.4
Diamand accountincluding irade
investment income 2875 3803
Interestand dividend income 198.5 2423
v 118 32
Less: 497,8 6058
Prospecting. interest and
other charges . 1717 1165
Consalidated profit before 1ax 326.1 4833
Taxation and State’s share
of profits under mining leases 89.0 1011
Consalidated profit after tax 237.1 3882
- Minority interests 328 . 226
Share ol retained profits 2043 365,68
of associated companies 2400 2645
Net profit 4443 630,1
Beduct:
Praference dividends 1.8 18
Net profit atibutable to
delerred sheseholders 4425 6283
Deduct:
Share of extigordinary losses of
associated companies 14.9 -
4276 6283

1982 1981
R millions A miliions
Deduct:
Transfers lo reserves including
share ol retained prolits
of associated companies 2885
Delerred dividends 179.9
a 468.4
[ncrease in unappropriated
profit 380 169.9
Earnings per deferred share
excluding reained profis
of assocrates 56.3¢ 101,1¢
including retained profits
of associates 123.0¢c 174,6¢
Dwidends per deferred share 37.5¢ 50¢

Empresas Sudamericanas Consolidadas S.A,
{Empresas)

AAC equity interesl - 18,0 per cent

AAC and associates hold a 40 per cent equity interest in
Empresas, Ihe remaining 60 per cent being held by
Consoli Mining and S.A. Emp has
extensive mining and mdustrial imerests in South America, lis
major operations are Mantos Blancos copper mine in Chife,
Codernn nickel mine in Brazit, Arcata sitver mine in Pery and
Petrosur, an Argentinian fertilizer producer. Other activities
include mining of nickium, phaosphates and tungsten as welt
as the manulacture of industrial fumaces in Brazil and the
production of cement in Peru. Empresas has recently
acquired a 69,7 per cent interest in Copebras, a major
Braziian producer of carbon black, fertiizers, industrial
phosphales and gypsum.

General Mining Union Corporation Limited
(Gencor}

AAC equity interest - 6,5 per cent

Gencor is a mining finance company that has substaniial
interests in  companies producing gold and uranium,
platinum. chrome ore, ferrochrome, asbestos, caal and base
metals. It holds a wide range of interests in both light and
heavy engineering. n paper production. packaging and
prinling, faming ang food, shipping. constructon, steet
preduction, foundry products, concrete, steel and asbeslos-
cement pipes, pipeline construction, re-refining ¢f of, and
marketing of petroleum products and mining equipment,
Year ended December 31 1982

1982 1981
ROCO ROOO
Issued capital
79778823 40c ordinary shares 31912 31912
250000 6 per centcum. pref.
shares of R2 500 §00
Long-term liabilities 748 366 269702

Ordinary shareholders' funds 1239351 1101053
Investmenls

Listed - book value 307075 330692

- market valug 2140908 1601503

Unlisted - book value 202609 199038

- directars’ valuation 339 651 330566

Equity earnings 267 430 319791
pper share . 335¢ 401c
Ordinary dividends 139613 139613
per share 175¢ 175¢

Gold Fielda of South Africa Limited
AAC equity interest ~ 3,3 per cent

Getd Fietds of SA is a South African mining and finance
house which has a substantial portfolio of i

Year ended June 30 1982
1982 1981
Rooo ROOC
Issued capital
16335477 25¢ ordinary shares 4084 4081
Total shareholders' funds 398082 348263
Loans received 18320 20510
Investments
Listed ~ book value 258584 225394
- market value 1301022 1391016
Unfisted - book value 33494 23971
~directors” valuation 63331 73384
Equity eamings 13178 166611
pershare 807c 1021c
Dividends 81677 81622
per share 500c 500c
5 i I ¢
Limited (JCH

AAC equity interest - 39.7 per cent

JClis a mining finance company with substantial investments
in_gold, platinum, diamonds, cod, copper and other
minerals, and in mining finance, industrial, property and
financiat investment campanies.

Year ended June 30 1982
1982 1881
R milions R milions
Issued capital
7299600 A2 ordinary shares 146 14,3
34 500 000 fixed rate red, curn.
pret. shares of 10c each
Issued at 100 cents per share
yielding 11,25¢ per share
per anaum - 35 35
5500000 variable rate red.
cum. pre. shares of 10c each
issued at 100 cents per share 05 05
40000 000 A’ variable rate )
red. cum. pret. shares of
10¢ each issued at 100 cents -
per share 40 4,0
Total shaseholders® funds 387 3312
Ordinary shareholders’ funds 3071 2512
Long-term liabilities 620 334
Investments )
Listed - baok value 186.5 1435
~ market value 4733 5425
Unlisted - book vatue 386 - 415
- directors’ valualion 93,0 121
Equity rarnings 86.1 98.0
per share 118%¢ 1376c
Dividends paid 438 428
pet share 600c 600

At June 30 1982, the principal invesiments of JGI were as
follows: :

Percentage.
imerest -

Gold. .
Elsburg GM Co. Ltd 254
The Randiontein Estales GM Co..
Witwatersrand, tid 240
Westem Areas GM Co, Lid 63
Platnum .
Rustenburg Platinum Holdings L, 329
Mining finance T

Free State Development and Investmen) Corp. Lid 459
Diamonds ‘

principally in gold mining companies and in companies
engaged in mining and processing of coal and base metals;
in tinance, industry and property. In additon, it controls &
number of ion and es.

De Beers. Consolidated Mines Lid . R ©,08
Other mining

Bindura Nickel Corp. Lid 87

G i My ison Ltd {antimony, gold) 252
Ojihase Mining Co. Lid {coppar) 497
Palabora Mining Co. Ltd (copper) 45
Tavistock Cotlieries Ltd - 1000
Industry R
The Argus Printing and Pubtishing Co. Lid 1798 .
Consolidated Metallurgical Industries Lid 46,2
Lennings Lid 943
Shatt Sinkers (Pty) Ltd 20,0
Ths Soulh African Breweries Lid 204
Tayota Soulh Africa Lig 189
Wesco Investments Ltd 44




interest
Property
Downtown Real Estate Corp. Lid 28,7
Main Place Haldings Ltd 612

Milpark Investments {Pyy) Lid 66,7

and Limited

{Minorco)

AAC equity interest - 40,7 per cent

Minerco, originally incorporated in London in 1928, has

been domiciled in Bermuda since 1970. Over the last 13

years Minorco's interests have been rapidly expanded from
- early dependence on the Zambian copper mining industry to

their present diversity, now encompassing major investments

In companies operating in six continents across a broad

spectrum of natural resource and related industries, These

companies are principally engaged in the markeling of

commodities; financial services; the mining and marketing of

precious and base metals and diamonds; industrial

operations; and the coal and petroleum industries.

Year ended June 30 1962

1982 1981
. ) uss$o00 UsS£000
Issued capital ™
162919774 BD$1,40 ordinary >
shares 28 088 222768
8572 BD$1,40 deferred shares 12 12
Total sharehotders’ funds 1637050 1516 114
investments
Listed - carrying value 1317783 1294 457
— market value 1084873 1522917
Unlisted - canmrying value 230306 211031
Neteamings on equity basis 128204 171768
pershare $0,80 $1.43
Dividends paid 2 35842 - 31447
pershare $0.22 $0,22
Minorco's principal Investmenis st June 30 1982 were:
o . i Percentage
interest
Anglo American Corp. do Brasil Ltda Gold - 20
. Other-25
" Anglo American Invesiment Trust Ltd 10
Anglo American Corp. Zimbabwe Lid 47
Auslralian Anglo American Lid Cold- 24
Other-30
Charter Consolidated P.L.C. 36
Consclidated Gold Fields P.L.C. 29
. i Consoli SA. 10
Engethard Corporation 8.
Hudson Bay Mining and Smeliing Co., Ltd 44
Imetal S.A. 3
Inspiration Consotidated Copper Co. 50
Inspiration Coal Inc. 50
Phibro-Salomon Inc. 28
* Terra Chemicals intemational, Inc. 50
Trend International Ltd 43

Zambia Copper Investments Ltd 50
Further detalls regarding cerfain of these investments follow,
or may be found elsewhere in f Jis report,

Charter Consolidated is an ‘fvestment holding and finance
company with substantial mining and industrial interests, The
principal mining interests are in coal, in, wolfram 2nd potash,
Industrial interests include railway track components and
mining equipment. Eamings for the year 10 March 31 1882
increased to £37,6 million from the previous year's eamings
of £32,6 miltion,

Consolidated Gold Fields is & UK-based nalural resource
group with major interests in mining, construction materials,
manufacturing, Industy and commerce. The largest
coniribution 10 eamings is from gold mining. The company
has a 48 per cent interes! in Gold Fields of South Africa Ltd.
Net earnings for the year to June 30 1982 declined from the
previous year's record of £110,2 million to £72,9 million.

Engelhard Corporation operales on a world-wide basis
thsough - two_divisions, the Engelhard Indusifies Division,
which manufactures precious metal products and refines
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materials precious metals, and the
Minerals & Chemicals Division, which manufactures
performance products and speciality chemicals based on
non-metallic minerals. Net eamings in 1982 were $64.8
million compared wilh $66.4 million in 1981.

Gold and uranium
Far West Rand and Kierksdorp

Hudson Bay Mining and Smetting Co.. Ltd is a di f Gold Mining Cempany Limited
Canadian natural resource company with interesis in base  AAC equity interest - 8,7 percent
and precious metal ion, mining and i Year ended June 30 1982
extraction and marketing and refated indusirial operations; ail 1982 1881
and gas ration and e and Issued capital
{ertiizer and ag chemical sction and m - 11000000 R1shares R11000000  R11000000
and coal mining, processing and marketing. A sig ntpat  Area mined - square melres 927 679 887678
of the group's business is through its interests in Inspiration Gold: tons milled 23262000 3372000
Consolidated Copper Company, Inspiration Coal inc., Terra yield - kilograms/ton 854 8,16
Chemice's Intemational, Inc., and Trend ional Lid. ki 27844 27517
Hudbay Incurred a net loss of C$8.7 million in the year to Uranium: fons treated 3100000 3137000
December 31 1982 after taking account of an extraordinary yieid - kilograms/ton 0.195 0,196
gain of C$55,5 milion on sale of a power plant, ki 602 850 615 100
with a net loss of C$10,8 miillion in 1981, The company and Cost per square melre mined R201.28 R177.70
Minotca recently announced a proposed reorganisation and Cost per ton milled RS7.24 R46,78

financing ol their interests,

Phibro-Sal cperates on a world-wide basis through
its wo autonomous subsidiaries, Philipp Brothers, Inc., which
markets a wide range of commodities, and Salomon
Brothers Ine., which provides investment banking semvices,
Net € unings in 1982 increased to $337 million from $289
milio.

+Now Central Witwatersrand Arens Limited
")

A\C equity interest - 40,0 per cent
HOW s an investment company, its main intorests being in
South African mining finance an¢ mining i

Working profit
gold, silver, pyrite and
acid R158211000 R239832000
uranium RI6216000 - R17 446000
Capital expenditure
appropriated R40943000 R33650000
Taxation and lease payments R72993000 R125665000
Dividends RA53400000  R78 100 000
pershare 540¢ 710¢
Planned capital expenditure for the year ending June 30
1983: R50 000 000,

13 monihs Year
ended ended
September 30 August 3t
1882 1981
F000 RO0O

Issued capital
1766396 50c shares 883 883
Total shareholders’ tunds 1746 1729

Investments

Lisied - at cost 1693 1693
- market value 17312 18847
Equity eamings 1271 1432
pershare 72c 8l.1c
Dividends paid 1254 1413
pershare 71c 80c

+Western UltraDeep Levels Limited

AAC equity interest - 60.3 per cent

This idiary holds in gold mining i
and mineral rights over portions of various lamms in the
Potchefstroom district of Transvaal, The portfolio comprises
investments in the Driefantein Consolidaled, Elandsrand and
Weslern Deep Levels rines, having a market value at March
31 1983 of A8B.2 million. Borehale U.D. 33 was dilled for
account of Westem Deep Levels Utd to intersect the
Ventersdorp Contact reet in that company's extension o its
lease area and south of its new No. 1 shafi system. The hole
was then deepened trom 3200 metres from surface o
intersect the Carbin Leader reef, the final depth being 4 294
melres. in addition, corehole U.D,34, driled on paortion 6 of
the farm Krazkop, districi Potchefstroom, reached a final
depth of 4 346 metres. in terms of a participation agreement
225 per cenl of prospecting expenditire is bome by
Witwatersranr Deep Lid.

Limited
(Formerly Eas! Driefonteln Gold Mining Company
Limited)

AAG equity Interest - 2,6 per cent

. Year |
“ended
June 30
1982
Issued capital

102000000 R1shares R102000 000
Area mined ~ square mebes 1203623
Tons milled 5695 000
Yield - grams/ton 13,46
Gold praduced ~ kilograms 766555
Cost per square metre mined Re21,43
Cost per tan milled R46,80*
Working profit R684 075000
Capital expenditure R122935 000

Taxalion and State's
share of profit R397 488 000
Dividends R239 700000
per share 235¢

~Average for East and West Driefonteln mines,

As this is'the first financial year following the merger of the
mining assets of West Driefontein Gold Mining Company Ltd
with thse of the company, no comparative figures have
been shown for the previous period.

{ Gold Mining Company Limited
AAC equity interest - 49,0 per cent
Year ended December 31 1982

1982 1981

Issued capital -
95619825 20cshares R19323965 R19323965
Area mined - square metres. 292000 256 000
Tons rilled 1531000 1214000
Yield - grams/ton 532 4,29
Gold produced - kilograms 8138 5204
Cost per square metre mined R247,03 R237,92
Cost per ton milled R47,11 RS0,17
Working profit R3IZISI0N0  RE629000
Capital expenditura R25761000 A28 763000
Dividend R14 493000 -
per share ) 18¢ —

Planned produciion for the year ending December 31 1983;
Tonnage milled 1 680 000; Grade 5,7 grams a ton, Planned
capital expenditure; R57 000 000,




Far West Rand mines
Auministered iy AAC

D Pioducing mines

Mineral rights.
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Harteb Gald Mining Company Limited
AAC equity interest - 7,3 per cent
Year ended June 30 1982
1982 1981
Issued capital
11200 €00 R1 shares R11200000 © R11200000
Areamired - square metres 758000 804000
Gold: tons milled 2950000 2934000
yield — grams/ton 10.2 105
produced - kilograms 30084 31426
Uranium: tons treated 2950000 3297000
yield - idiograms/ton 0,14 0,15
produced - kilograms 427 206 485949
Cost per square metre mined R225,87 _ R187,62
Costperton milled R58,04 R50,38
Working profit
gold R197 022000 R302 854 000
uranium, pyrite and
suiphuric acid R13479000 R14093 000
Capital expenditure R29379000 R16834 000
© Taxation and State's -
share of profit R122819000. R190985 000
Dividends R72800000 R1 14800 000

pershare . 650¢ 1025¢
Zandpan GM Co. Ltd, in which AAC has a 9,1 per cent
interest, owns 19,8 per cent of the equity of Harlebeest-
fontein,

+*Southvaz! Holdings Limited .
AAC equity interest - 9,6 per cent
Soutwaa's income is derived from royalties receivable from
Vaal Reefs Exploraton and Mining Co. Lid in respect of that
company’s mining operations south of-the Veal river, and
from intereston loans.

Year ended December 31 1982

1982 1981
. RO00 R000
Issued capiial
261000000 50c shares 13000 13000
Distributable reserves 8654 8333
Royally received 157 029 158 152
Profit after taxation 86131 93
Dividends 85800 92300

pershare 330¢ 355¢

#The Afrikander Lease Limited
AAC equily Interest - 44,6 per cent

The company owns certain freehold and mineral rights over
uranium-bearing areas in the Kierksdorp district of Transvaal
and has feased its main block of mineral rights to Vaal Reels
Exploration and Mining Co. Ltd.

The company suffered a loss of R43 000 in Ihe year to
December 31 1982, As a result of the additional tributing
agreement with Vaal Reefs whereby that company is to mine
the ofd Afrikander Mine and adjoining areas for gold, the
minimum annual royaliies receivable by the company now
fotal R 125 000, Unless thereis an appreclable fncrease In the

gold price, the company will only receive the minimum ..

royalty over the next two years, in view of Vaal Rests' Initial
capital expenditure programme. The mining for gold is &
relatively short-term operation and high nvestment retums
should notbe expected at this time,

The uranium section of the mine is geared 10 ke brought
back fnto production at short notice shoula there be
Indications of an up-turn in the market,

*Vaal Reefs
Hmited
AAG equily interest - 10,0 per cent
Year ended December 31 1982

and Mining C:

pany

1982 1981
Issued capital
19000 000  S0c shares R9500000  RISONOO0
Area mined - square metres 1970000 1872000
Gold: tons milled " 9205000 8502000
yield - gramsston 8,! 8,65
produced ~ kilograms 78750 73507
Uranium: tons treated 8100000 8502000
yield ~ kilograms/ton 0,21 0,20
produced - kilograms 1721782 1683569
Cost per square melre mined R222.81 R194,57
Costper ton milled _ R4768 R4231
Working profit
gold R592247000 R591416000
uranium oxide and .
sulphuric acid R30290000 . R42524 000
Royally payments to:
Southvaal Holdings Ltd R157029000 R158 152000
The Afrikander Lease Ltd AB1250 RS50 000
Capital expenditure R129694000  R1365 612000
Taxation and State's .
shase of profit R231532000 R218 481000
Oividends

R178600000 R186 200000
per share 940¢c 980c
Planned production for the year ending December 31 1583:
Gold: Tonnage milled 8 250 000; Grada 8,0 grams a ton,
Uranium: Tonnage treated 7 969 000; Grade 0,20 kilograms
aton, .
Planned capital expenditure: R145 000 000, which Includes
R74 000 000 to be spent on the South Lease area (including
RS1 800 000 on No. 2 shat systern), RS 000 000 at Afrikan-
der Lease and R66 000 000 in the North area. ‘

Western Areas Gold Mining Company Limited
AAC equity inferest - 2,4 per cont
Year ended December 31 1952

1982 1881

Issued capital . -
40306 950 R stock units R40:307000 * R40 307 000
Tons milled 3768000 4291006
Yield - grams/ion 4.5 4,1
Gold produced - kilograms 16923 17706
Cost perton milled R5244 " R41,80
Operating profit R22653000 RS51685000
Capltal expenditure R20863000 R40217000
Taxalion -—_ R2858 000
Dividends R4031000° . R16 123000
per stock unit 10¢ 140G

Eisburg GM Co. Ltd, in which AAC holds 6.4 per cent, owna
48,7 per centof the equity of Westerm Areas.

Klerksdorp area mines

] aaministerca by ARG

Klerksag
4

(- Vaxl Roots
A Norn

B. South
Hilometres C. Arixandier Lease
2. Hartsbeestionioin
0 10 20 3. Stifontein
4 Buftoistontein

*Western Deep Levels Limited
AAG equily interest - 29,3 per cent
Year snded December 31 1982

lssued capital
25550000 R2shares
Area mined - square metres
Gold: tons milled
yield - grams/lon - 11,28 12,36
produced - kilograms 39478 38013
Uranium: tons treated . 7!
yield - kilograms/ton 0,08 0,09
produced - kilograms - 183 394 212484 -
Cost per square metre mined R28246 R234,94
Cost per ton milled . R62.48 R55,63

Working profit
gold 1304 206 000 - R331630000
uranium - R2214000 - R5072000
Capital expenditure R122955000 R121530000

Taxation and State's
shara of profit R108329 000 R126 350 000
R1C0923000 R101250000 -

1982 198t
R51100000  RS00C0 000
774000

Dividends

pershare . ... -395¢ 405¢
“On Increased share capital . - PR
Planned production for the yuar. ending December 31 1983;
Gold: Tonnage milled 3 303 000; Grade 1 1,8 grams a ton.
Uranium: Tonnage %eated 1680 000; Grade 0,126 kil

grams 2 ton, B
Planned capital expenditure: R145 000 000, .

Y]

v

East Rand

*East and Company Limited
(Ergo) -

AAG equity interest - 35,8 per cent Co et
Ergo operates a treatment plant in Brakpan for ihe purposanf -
recovering gold, uranium, sulphuric acid and oleum frem ofd -
mining slimes dams on the East Rand, Final commissioning

of the Simmergo plant In Germiston, which traats dump .

maierial and ore mined underground atthe Simmer and Jack
mine, was camed out in the quarter ended March 3 1983.
bt ! )
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(1) The No. 2 shaft at Holdings division — Western
Holdings where work has been compteted ona
washing and screening plant to re-treat the shalf's
waste rock dump; the town of Welkom isin the
background. (2) Shaft equipping at No. 5 shaft o!
Free State Geduld. Major construction
expenditure remains before the shaft,

commissioned in mid-1982. reaches its design
capacity of 280 000 tons a month. (3) Main and
ventilation shalts at No. 1 shalt Erfdeet division
Western Holdings. The main shalt has now
reached a depth of mare than 720 metres, and the
ventilation shalt, 1648 metres. below collar




East Rand mines

[ pPS——S

1. Simmergo (Simmer & Jack)
2. gAPM

3. SALand & Exploratan
4. Erpo Complox

Year ended March 31 1983
19807

R20500 000
18953000

261955

458612
25632
5854
R73 127 000
- R47 830000
RiU {75000
Dividends R25625 000
per share R 625¢
Production targets for the year ending March 31 1984:
Ergo: gold 530C kilograms; wanium 200 000 kilograms;
uric acid and oleurn 500 00 tons,
Simmergo: gold 1200 kilogRyms; Suphuric acid 33 000
tons. s

1982

R20500000
18205000

296269

454 954
25502

6008

R66 697 000
R22454 000
R6673000

R45 100000
S 10c

Issued capitat o
41000000 50¢shares
Slimes treated - tons
Uranium oxide produced
- kilograms,
Sulphuric acid produced
-tons
Oleum produced - tons.
Gold produced - kilogtams
Operating nvofit
Capital expenditure
Taxafon

*The South African Land & Explaration Company
Limited "

AAC equity interes! ~ 26.4 per cent

Yearended (December 31 1982 N
1982

R3213945

1881
R3213945

Issued capital
9182700 35cshares
Tons milled from dumps
Yield - grams/ton
Gold produced - kilograms
Qperating profit
Net sundry income
Taxation
Capital expendiiure
Dividends

per share
The company continued Ireating waste rock and crushing
plant slimes {rom various iocations on the East Rand. The
programme (o de-water Van Dyk No, 5 shaft, to permit
sampling in selected areas in order lo determine whether a
viable mining operation can be established in this area, was
continued.
Plannet production for the year ending December 31 1933:
Tonnage milled 2 160 00Q; Grade 0,85 giams aton.
Planned capital expenditure; R4 400 000.

Yearended September 30 1982

Orange Free State

*Eastern Gold Holdings Limited {East Hold)

AAC equity interest — 404 per cent

€ast Hold was incorporated on February 19 1981, to finance
the cost of establishing the Edeel gold mine in the Orange
Free State. Mining operatons at the Erdeel ming will be
conducted by Western Holdings Lid (West Hold), and East
old will be allocated 85 per cent of gioss revenue and will
bear 85 per cent of gross expendiure, while the remaining
15 per cent of each wifl be for West Hold's account.

East Hold advances loans to West Hold to finance the
afier-lax cost of capilal expendiiure incurred by West Hold in
developing the mine. The amcunt of these loans is limited to
advances made up to the end of the quarter in which full
production is reached. The ming is expecied 1o start normal
stoping aperations in 1988 and build up production to fult

- capacity of 225 000 tons a monih over a period thereafier.

Details of Wes! Hold may be jound on page 74 of this report.

1282
RO

1981
ROOQ
Issued capital

1000 000 shares ol o par

value (one cent paid) [} 10
Shareholders’ loans fo

East Hold 65000 65000
Loan to West Hotd 29468 1813
Capital expenditure at Erideel 55439 25887

Planned capilal expenditure at Erides! in 1982: R38 000 000.

*Free State Geduld Mines Limited
AAC equity interest - 2,2 per cen
Year ended September 30 1982

1982 1981
Issued capital
10440000 50c shares R5220000
Areamined - square metes 5880
Tons milled 3085000
Yield - grams/ion
Geld produced - kifograms
Cost per square melro mined
Cost per ton milled
Working profit
Joint Matallurgical Scheme
atributable profit
Capiial expenditure
including JMS
Taxation and State’s |
share of profit

555000
297R 000
<934
27813
R246,22

841
25776
R32451

R6238 R45.88
A132288000 R243 242000

R4857 000
Ri1197 000

R7417000  RYB 501000
Dividends R32364 000 - RB3 684 000

per share 310 610c
Planned production for the year ending Seplember 30 1983:
Tonnage milled 3 500 000; Grade 7,5 grams 9 fon. Planned
capital expenditura: RE8 000 600.

*President Brand Gold Mining CompanyLimited
AAC equity irterest ~ 11,1 per cent .
Year ended September 30 1982 :

1882 1981

R7020 .00

issued capital

14040000 50c stock units

Areamined - squars metres

Tons milled

Yield - grams/ion

Gold produced - kilograms

Cost per square metre mined

Cost per ton milled

Working profit

Joint Metallurgical Scheme

attributable profit

Capital expenditure

Including JMS

Taxation and Stale's

share of profit

Dividends RE1074000 . RB) 538 0600
per unit of stock 43827 585¢

Planned production lor the year ending September 30 1983:

Tonnage milled 3 300 000: Grade 6.5 grams a jon. Planned

capital expenditure: REE 000 000.

A7 020000

R39,36

R240 361 000
R25391000
AS55 426 000

45,62
165178 000
R17 421000
R45717000
RB05230C0

R5220000.

R123043000 :

Orange Free State mines

'.:l Mmastoved by ARG
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*President Steyn Gold Mining. { "Implny Limited
AAG equity interest - 16,0 per cer,

Year ended Seplember 30 1882

1982

A7283200
708000
3677000

Issued capilal’
14566 400  50c shares
Area mined - square métres
Tons milled
Yield - grams/ton 6
Gold produced - kilograms 24827
Cost per square metre mined R250,57
Cost per ton milled N Ri576
Working profit R138487 000
Joint Metallurgical Scheme
R13841000 R14 544 000

attriputable profit

Capital expenditure

including JMS R44781000 R37 885 000

Taxation and State's

share of profit RT3243000 RS6 264 000

Dividends R§5352000  R75017 000
per share © 3k &15¢c

Planned produztion fur the year ending Seplember 30 1983:

Tonnage milled 3 960 000; Grade 6.5 grams a fon. Planned

capital expenditure: R42 000 009,

The above resulls relae to the company any its wholly-

owned subsidiary, Video Mining Co, Ltd.




*Welkom Gold Mining Company Limited
AAC equity interest - 13,7 per cenl

The company was incorporated In 1947 and. uniil June
1981, conducted gold mining operations In the Welkom
districi of the Orange Free Siate.

On July 1 1981 the company and Free State Saaiplaas
GM C6."td (FSS) became invesiment halding companies,
having sold their respeciive undenakings as going concems
o Westem Holdings Ltd (West Hold) in exchange for
3 185000 and 3 €53 000 West . shares, respectvely.
FSS subsequently became a wholly-owned subsidiary of this
company on'August 10 1981 by an exchange of shares.

Year ended September 30 1982
1982 1981
K : ROCO . RO0O
s Issued capital
. 26300 000 - 50c shares 13150 13150
Profit afier taxation (and State's
share of profit for 1881} 32505 46925
Dividends 32481 42658
pershare 1235¢ 155con
. | - 12250000
. : . shares
o . . o v, 90¢ on
- 26300000
3 - shares

‘*Western Holdings .imited

.. AAG equity interest ~ 3,3 per cent
- The Westam Holdings complex consists of four mining
divisions: ‘the- Haldings and” Welkom divisions. together
mining the Western lease, and the Saalplaas and Erdeel

- E divisions, together mining the Eastem lzase.
Y Although the i of the complex took y
< ;00 JUly 1 1881, 1he figures shown with an asterisk for 1881
P i stalistics relating ta all the
divisions as if. the complex had been In operation. for the

whole of that year.

Year ended September 30 1982 T R
. . 982 1981+
issued capital
U . © 14334376 50c shares R7167188  R7167 188
. Areamined - square melres 1503 600 *1475300
el Tens milled 8134000 *7902000
-, Yield ~ grams/ion . 49§ 545
Gold produced ~ kilograms 39917 *43039
Cost per square metre mined R215,25 *R175.76
Cast per ton milled R39.77 *R32,82
Working profit R182662000 ‘R324 396000
Joini Metallurgical Scheme .
attributable profit : R4452000 *R4 372000
* Capitat expenditure
including JMS R107370000 °*R87 538000
X: . Texation and State's .
° share of profit R45332000 - RB2 285000
. o Dividends . RE8805000 . R102 645000
. Fel pershare : .. 480c 700c on
LI 7500000
. shares
350¢ on
- 14334376
shares

. Planned production for the year ending September 30 1982:
Tonnaci milled 8 800 000; Grade 4,7 grams a ton. Planned
capital expenditure: R73 NOD 000, of which R38 000 600 will
be for further development of the Erideel division,

*Qrange Free State Joint Metallurgical Schema
i . The mines administerec by AAC in the Qrange Frea Stals,
Free State Geduld, Presiden Brand, President Sleyn and
Westem Holdings, parficipate in a8 major metallurgical
scheme for 1.5 recovery of uranium, gold and sulphuric acid
from current and deposited slimes.

De Beers group diamond mines in southern Africa

1. €OM

2. Dreyers Pan, Annex Kienzoo, Tweepad
3 Langhoogte

4 Koingnaas, Mchelts Bay

Windhoek

AFRICA/
NAMIBIA

Year ended September 30 1982

- 1982
Pyrile flotation plants ¢ -
slimes treated - tons 18416000
Uranium plant
slimes trealed - tons 5210000
Concentrate reated ~ tons 450852
Uranium oxide produced «
kilograms o 976 668
Acid plant _
acid produced - tons ~ 343954
Gold plant .
calcing treated ~ tons 314587 .
Gole roduced - kilograms 3706
Capital expenditure R3 159 000
Prafit . R46 671 000

Evander

Winkelhaak Mines Limited
AAC equity interest — 8,1 per cent

Year ended September 30 1982
1982
Issued capital ~
12180000 R1 shares R12 180 000
Tons milled 2085000
Yield ~ grams/ton 6,38
Gold produced - kilograms 13358
Cost per ton milled R30,5%
Working profit R106 045 000
Capial expenditure R10766 000
Taxation and lease .
consideration RE6 579 000
Dividends R38 123000
per share 33e

SCUTHWEST

5 Finsch
6 Juaneng
7

Orapa.
8 Lethakana

1981
18649 000

6166 000
436808

1080310 Financial details of De Beers may be found on page 69 of*
this repont, .

343414

325148
13109
R6225 000
R48 236 000

: Planred capital expenditure for 1983: R3 400000,

1981

R12 180000
2140000

R85 557 000
*R49 938 000
410c

SOUTH AFRICA

9. DaBe - 5.4 . “anigin, Dutoitspan, Wesselon

10. Kofter-.
15, Premiey
32, Letseng-lu-Teral

(Oporabons ceased 1982)
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Diamonds

De Beers Gonsolidated Mines Limited
(De Beers)

AAG equily interest ~ 34,2 per cent

(Interest after minorities ~ 21,1 per ceni)

7 - 3
Fotoemonie @asoru € )

{ lesotHo

Principal interests at December 31 1982 (all wholly-owried

subsidiaries unless otherwise indicated).

1.:The Kimberley Divislon of De Beers operates the De °
Beers, . Dutoi in and V i

Kimbérley. the Finsch ming north-west of Kimberie

mines at
ey and

+ Koffiefoniein mine in the Orange Free Suate. In June 1982

at K wene

The

Division also re-treats material-from mine dumps In’ the
Kimberley area. The Namaqualand Division is currently
mining alluviel ,deposits on the farms Koingnaas,
Langhoogte, Tweepad and Karreedoomwviel. De Beers also
operates the Premier mine at Cullinan in the Transvaal.

2. COM {Pty) L1d conducts alluvial mining operations along
the southern portion of the coast. of South West

Africa/Namibia,

3. Dé Beers Botswana Mining Co. (Py} Lid (50 per cent
owned) eperales the Orapa and Lellhakane mines in central
Botswana and the large new mine at Jwaneng in southern

Botswana which was brought into production |
1982,

4. De Beers Lesotho Mining Co. iPly) Ld (75 per cent
owned), at present in liquidation, operated ihe Letseng-la-
Terai diamond mine In Lesotho untit a decision was taken
Guring 1982 to ciose the mine, which had been cperating ata

loss.

in January




5. De Beers Industrial Diamond Division (Ply) Ltd, through
ies under its is a leading

of synthetic diamond and related hard materials and is the
outiet for the sale of De Beers natural diamond driling
materials and boan. It also adminisiers the De Beers
Diamond Research Laboratory.

6. The Diamond Corporation (Pty} Ltd and its subsidiaries
contract with various producers who are not members of The
Diamond Producers Association for the purchase of their
production. The Diamona Carporation group has important
financial resources whicts faciltate the helding of stocks of
diamonds, thereby stabilising the lrade.

7. De Beers and its subsidiaries hold 38,2 per cent of the
issued ordinary share capital of Anglo American Corporation
and a 22 per cent inlerest in Minerals and Resources
Corzoration Lid, Through the merger at the beginning of
1982 of De Beers 'ndustrial Corporalion Ltd, the main
-investment of which is 39,5 per cent in AECI Lid, with Anglo
American Industrial Corporation Lid (Amic), De Beers now
holds 25 per centin Amic, 8 major industrial 9raup in South
Alrica. The De Beors group also has direct inlerests in gold
and vranium, diamond, capper and other base metals, coal,
industrial and commerciat Hanking, and propenty. companies.

Coal

*Anglo American Coal Corporation Limited
{Amcoal)’

Cequityinterest ~ 09 percent
Financial details of the Amcoal Broup are given on page 65.
Group coal and coke sales éomplise the following:

Year 15 months:
ended ended
March 31 March 31
1283 198
{Annualised)
Yons Tons
mifiicn - milion
Power generation
Escom 22 218
Trade
Export 72 80
Domestic 17 21
Metallurgical
Iscor 14 17
Other 03 04
Coke 05 05
Anthracite
Export 03
Dornestic : . 04
34.0

The principal interests of the group are as follows:
Colfieries (owned by wholly owned subsidiary Amcoal

Cofiieries Ltg) .

Amct - Natal Anthracite
Bank New Denmark
Cornelia/ e New Largo
Goadeh 0p~ New Vaal

Kiginke pje Springlield

Kriel -~ Vryheid Coronation
Landay

Industrial

Vereeniging Refractories Ltd (52 per cenl owned)
Virro Clay Pipes Lid {52 per cent owned)
Coverland Roof Tiles (Py) Ltd (17 per cent owned)

Blinkpan Koolmyne Beperk

AAC equity interest - 35,0 per cant

This company, which is g subsidiary of Trans-Hatal Coal

Corporation Ltd, operates two mines, Blinkpan colliery and
colliery, in the Mi 9 distric! of the Trans-

vaal,

Coal sales by both collreries to Escom, Iscor and to the
general trade during the year enced June 30 1982 tofalled
3093 000 tans (1981; 2 960 000 tons),

Coal mines and gold mining areas

1. Viertonten 5 Newlarge 9 Bank
2. New Vaatideveloping) & Landay 10 Aot
3 Cotnola 7. Kiemhopjo 11, Knet
4. Springfield 8 Gooushoop 12, New Donmatk
Pretona
Krugersdorp
Cartetonvile,

Potchelstroom

‘ORANGE FREE STATE

Kiomerres
20

0 o B w0

*Morupute Colliery (Proprietary) Limited

AAC equity interest - 93,0 per cent

The company operates a cdlliery near Palapye in Botswana
the production of which is sald principally 1o the Botswana
Power Corporation for use in its power stations. The colfiery's
productive capacity is 480 000 tons a year.

+indumeni Limited

AAC equity interest - 57.6 per cent

The company owns the entire issued share capital of
indumeni Coal Mines Ltd. For the period to October 31
1982, Indumeni Coal Mines operaled & calliery near Dundee,
Natal, producing coking coa! for supply o Iscor, At the
request of Iscor, this mining operation was. discontinued from
November 1 1982 because of the economic recession in the
steel industry in South ‘Africa and world-wide. R2 milion
cempensation has been received from lscor,

Year 15 Manihs
ended ended
March 31 March 31
i 1983 1982
Issued capital
1400000 50c shares R700000 R700 000
Coking coal sales - tons 180000 403 000
Consolidated loss/{profit)
aker taxation R564 600 (R320000)
Dividends R98C 000 R840 000
per share 70c 60c

SR I 17 ]

13. Vryhed Corongtion
. Natst Anthracitg
15. tndument
10perations coased (982}

Amcoal group coll.ctes
I Ornes conenes aamunistorea by Anc

Goldmuning araas.
Orange Froo State mines
Klerksdorp area mines
Far West Rand mines
Wost Rand area
E5(Rand minos.

¢ Evander area

snoaun

@ Betnan

TRANSYAAL

Q ®sccunan

#Vierfontein Colliery Limited
AAC equity interest - 7,6 per cent i
The company's colliery, which is situatetin the Vitioenskroon

district of "the norhern Orange Free Stats, produces
bituminous coal for sale under contact to Escom's
Vierfontein power statian,

15 Months Year
ended ended
March31  December 31
19! £1981

Issued capital -
4000000 50c shares R2000000 ' - A2 000000
Coal sales - tons 1947 000 1655000
Profit atter taxation 688 000 8490 000
Dividends R620 000 R480 000
per share 15.5¢ 2c

Other mining

Batswana RST Limited
AAC equity interest - 12,0 per cent
This company has an interest of 85 per cent in BCL Lid, a
y conducting’a ni pper mining operation at
Selebi-Phikwe in the Republic of Botswana, The remaining
15 per cent interest in BCL is held by the Gavemment of
Botswana.
~. The production of high-grads matie in 1982 was 45 685
fo°s compared with 46 565 tons in 1981. Contained metals,
comprising 17 756 tons of nicke!, 18 375 tons of copper and
254 1ons of coball, showed an increase of 34 tons over 1981,
the previous best year, Record metal production in 1982
rellected improved recoveries in the surface plants.” In
common with other base metal produting comparies, the
operaling profits of BCL continued to be adversely affected
by the rapid decline in metal prices. The company's resutts
were alsa adversely aflected by continuing high interast rales
and foreign currency movements.
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Year ended December 31 1982

1982 1981
P000 POOD
tssued capita
17979282 P2shares 35959 35959
Long-term liabilities 540250 400725
Mining assets and other
capitalised expendilure 324094 296 257
Total sales revenue 64173 80276
Net loss on current operalions 129458 62602
Accumulated defici! 273307 143849

Cleveland Potash Limited

AAC equity interest - 50,0 per cent

The company operales a potash mine in the United
Kingdom. The depressed state of the potash marxet
continued, and the company incurred an operating loss of
£1.9 milion in 1932. Sazles of salt as a by-product and
handling of material through a shipping loading terminal are
helping to reduce operating losses.

Gamsberg Zinc Corporation Limited

AAC equity interest - 33,3 per cent

The Corporation and associales hold 45 per cent in
Gamsberg, while Newmont Mining Corporation, USA, and its
associates hold the remaining 55 per cenl. The company
owns mineral rights over farms in the aorth western Cape. Al
December 31 1982 ore reserves lotalled 152,6 million metric
tons, containing 7,1 per cent 2in¢ and 0,55 per cent lead. A
detailed re-evaluation of the project is currently being
undertaken, the resulis of which are expected fowards the
endof 1983,

Rustenburg Plaiinum Holdings Limited

AAC equity interest - 23,8 per cent

The compuny hoids the entre issueo share capital of
Ruslenburg Platinum Mines Lid, which operales three major
platinum mines in the Transvaal and Bophuthalswana and is
the non-communist world's largest primary producer of
plalinum. The company also owns Alok Platinum Mines (Pty)
Lid. Other platinum group metals, as well as nickel, copper
and cobail sulphale, are imporant contribulors to total
revenue.

‘Year ended August 31 1982

1282 1981
R miliions R millions
Issued capital

125320431 10c ordinary shares 125 125
Ordinary sharehclders' funds 5924 5273

Mining assets, at costless
recoupments 3871 arn2
Unlisted invesiments 585 448
Equily eamings 41,0 1200
per share R7c 95.8¢
Dividends 433 56,4
pershare 35¢ 45¢

S AManganese Amcor Limited

{Samancar)}

AAC equity Interest - 29,8 per cent

(interest after minarities - 17,9 per cent)

Samancor is one of the word's largest integrated producers
of manganese ore and fero-alloys and exporsts more than 70
per cent of iis products 1o tho world's steel producers.
Manganese, chrome ofe and quartz are into farro-

Year ended February 20 1963

1983 1982
ROCO ROCO
issued capital
149 635 500 4c shares
fully paid 5985 5616
270500 4c shares 04c
aid 1 1
Ordinary shareholders'
funds 273565 265660
Bock value of fixed assets 194 049 189231
Investments 45181 48283
Net current assels 175382 142036
Cquity earnings 14694 40312
per share 29¢c 28.7¢
Dividends 7482 14054
per share 5¢ 10c

Tsumeb CorperationLimited

AAC equity interest - 2,6 per cent

The company is engaged in the mining and veatment of
copper and lead in South West Alrica/Namibia.

Year ended December 31 1882

1982 1981
R0O00 ROOQ

Issued capital
§000000 50c shares 4000 2000
Total shareholders’ funds 41098 29961
Long-term debt 1604 6850
Inventories and fixed assets 66688 72593
Metal sales 105604 86780
Netloss _ 8835 3430
Sales
Blister copper - tons. 36494 25935
Lead - tons 37804 36667
Sitver - kilograms 87478 85090
Industry and commerce

+Anglo American Farms Limited

AAC equily interest - 50,0 per cent

The company's business includes summer and wintes grain
crops, catle ranching, livestock breeding and fattening,
game farming, the production and processing of vegelables
and deciduous and sub-tropical fruits and trading in fruit,
vegetables and meal. Il also produces a range ol estate
wines - martketed under the name Boschendal - table
grapes and pure fruit juice concentrates.

The company's iives:ack section consists of five piggeries,
three dairies and a sheep and catle leed lot. The company
also produces sisal from its farms in eastem Transvaal and
northern Zululand.

*Anglo American industrial Corporation Limited
(Amic)

AAG equily interest 46,4 per cent -

Financial and ofher details of Amic may be found on page 67
of this reporl. Operating subsidiaries al December 31 1982
{all wholly owned unicss otherwise stated). not referred to
elsewhere in this section of the repont, were:

1. African Products {Pty) Lid

The company's three maize wet mills produce & wide range
of specialty starches and glucose syrups. dextrins and olher

silico yand

premium grade silicon. Other products include dolomite,

serpentine, phosphorus, phosphoric acid, fenilizers, sodium
and graphil
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based products for both local and export markets. In
addition to these activites the company holds a S0 per cent
interest in OKK Foods LIG. i has extended its know how'
agreement with CPC International Inc.. one. of the world's
largest maize processing and starch producing companies.
Group net earnings declined by 13,6 per cent fa R7.0 milion
in 1982.
2. Boart International Lid
Boart, through its subsidiary companies operating wiorld-
wide, is variously engaged in exploration drilling, i the
manufacture and marketing of rotary and percussion drilling
equipment and fools, coal and gold mining machinery
and consumables, conveyor axd vibrating equipment
and enginecred Systems, underground mine supports,

specialised grinding machinery, impregnated diamond and
tungsten carbide engineering tools, cutting and driling
equipment and diamond 1odls for construction applications,
steel casings and precision pars, and in industial and
project engineering. Sales declined by approximalely 19 per
cent while group net earnings for the year declined by 57 per
centto R16,8 million.

3. Bruynzeel Holdings Lid (Bruhold)

Bruhold has a 00 per cent cquity interest in Bruynzeel
Plywoods Uid (Bruply) ard a 50,01 per cent interest in
Spankor Lid. Sruply owns plantatons and sawmil's and
maaulactures a wide range of timber-based products
including structural and industrial lumber, taminated timber
beams, shelving and container {loors, treated and unrreated
fencing and transmission poles, doors, plywoods and
vencers. The Spankor group operates particle board plants
in \he Teansvaa!, Natal and Cape Province and a medium-
density tore board plant has been commissioned, thus
adding an smportant new product to its range. Equily
eamnings of the group for 1982 amounied to R10.6 million
compared vith R12.5milion in 1981.

4. Conlrot Logic (Pty) £.1d (80,0 per cent interest)

The company manufaclures elecironic conirol systems,
industrial ingtrumentation and electronic equipment for cars
and commercial vehicles and a range of emergency lights
and glectronic ballasis. A loss of R2.5 million was incurred in
1982, compared with a profit of R0.,B million in the previous
year,

5. Highveld Steel and Vanadium Comporation Lid (50,1 per
centinterest) )

Highveld, which became a subsidiary of Amic on January 1
1982, cperales an iron, steel and vanadium complex at
Witbank, Transvaal, The full ore requirements of both the
steel works and the Vantra division, which produces
vanadium pentoxide for the expert market, are supplied by
Highveld's Mapochs mine. A subsidiacy, Transalioys Pry)
Ltd produces manganese and silicon ferro-alioys for both
focal and export markets, while the Rand Carbide division
produces i ical char, elecirode
paste and other products associated with the stee! and ferro-
alloy indusries. Highveld's group net eamings for the 18
monms ended December 31 1982 amounted to REY,1
millign. Expart eamings at R242,1 milion were alt a record
level.

6. Scaw MetalsLtd

Scaw's three major fields of operation are the manufacture of
a wide range of fercous castings. paricularly raitway
camponents such s rolling stock wheels and bogie castings,
rotied steel products in the merchant bar range and grinding
media for the mining and cement industies. Haggie Lid, in
which Scaw has an effective 36,1 per cent interest, is a major
manufacturet of wire and wire rope and provides a wide
range of equipment for the mining and other industries. Net
earnings of the Scaw group decreased by 20 per cent fram
R45,8 millon to R36,6 million in 1982,

Important d jes and ir of Amic
not relerred to elsewhere in this section of the report are:

1. AECIL1d (39,5 percentinterest)

AECH manufactures and sells a wida range of industrial
explosives for mining and other commercial uses, general
chenucals, plastics, vinyl products, paints, synthetic fibres,
fortilizer and sgricultural products, Sales for 1982 increased
to R15504 mifion but trading profits, &t R221,0 million,
showed a 7,5 percent decrease.

2. Asea Electric South Alrica Lid (49,8 per cent interest)
Asea operates the largest transformer factories in South
Alrica and produces the widest range of power, distribution
and instument translormers  available from local
manufacture. The group cifers a complete range of
associaled products, including mini sub-stations, capacilors,
circuit breakers. surge amresters, disconnectors and relay
systerns. Group net eamings increase by §,0 per centlo
R8,0 million for the year to December 31 1682,




3. Freight Services Holdings Ltd (40,3 per centinterest)

The group operates internationally, with interests in a wide
variety of diverse traffic actvities, including specialised
infernatonal buying and trade finance for imports and
exports; travel agercy and ancillary senvices; surface
lcnuavdmg airfreight, warehousing, bulk cargu and project
services for xmpors and exports world-wide; stevedoring,
chandling, ships’ maintenance, seamen's transport and off-
shore services; agency represenlation and markeling
services for shipping principals and container unpacking,
storage and management. Group net earings for 1982
increased by 14,6 per cent from R12,3 mifion 0 R14,1
million.

4. Industex (Pty) Lid (37,5 per centinterest}

industex manufactures various industrial textiles for the tyre,
rubber and other manufacturing industries and spins colion
and synthatic yams. ltis two whally-owned subsidiaries,
Wellington Industries (Pty) Ltd and Union Cofton Mills (Pty)
Ltd. produce towelling products and household lexties as
well as yarns lor the hosiery and sewing thread rades. Group
net earnings lor the year 10 June 30 1982 decreased by 25.5
per cent because of slack demand for certain producis and a
change in the basis of stock valuation,

5. Infernational Pipe and Sieel Investments South Africa
(Pty)Lid (31,3 per centinterest)

IPSA is the holding company of Dorbyl Lid and Slewarvs &
Lioyds of South Atrica Ltd in which as a §1,0

1965) Beperk

Mainstraal was formed to hold cerain joint interests of

Ci Limited

(CMI) AAC equity interest - 30,0 per cent
AAC equity interest - 15,6 per cent

CMI, & member of the Johannesbuvg Consolidated

Investment Company, Ltd group of was formed

AAC and the Federale Mynbou/General Mmmg Union

in 1975 to produce and markel ferrochrome, The company
operales a ferrochrome plant in the eastern Transvaal
comprising two production sireams with a total desion
capacity ol 140000 tons of alloy a year. The company's
enlire output is exported to consumers in the USA. Canada,
Japan and Europe,

Recessionary conditions in overseas markets which lirst
became evidentin mid-1280 confinued throughout 1982 and
resulted in a decrease In the demand for ferrachiome. The

reduced ion 10 levels more
suited 1o markei requicements.

Despite recent indications of ::
inthe USA, sales are likely 1o rermain 7t low levels in the near
term and, consequently, output «-il Zontinue at ks present
rate until there are more definite signs of improvernent in
export markets.

w5t uptum in demand

Cullinan Holdings Limited
AAC equity interest - 23,0 per cenl
Cullman comro)s and menages lrading divisions and

percentand a 51,8 per centinterest, rapecnvely

The Dorby! group has diversified interests and is involved
in heavy engineering, general Iabncaxnn, ship building and
ship repair,
rolling stock, bus
and commercial vehicle body bun!d»ng as well as the erection
and installation of mechanical and electrical equipment and
project engineering. Net eamings of Dorby! for the year to
September 30 1982 increased by 43,0 per cent to R35,8
milfion,

The Stewarts & Uoyds .group manufactures and
disiibutes & wide ange of producls to the riining,
agriculivral and industrial roarkets and to the public sector.
The product range includes metal thing and alliad products,
mid steel sheets, piates and sections, iron castings.
centifugal pumps, diesel engines, generating plants,
irmgation equipment, windmills. air conditioning units and
relrigeration components and mining machinery. Net
earnings of Stewarts & Lioyds for the year to September 30
1882 increased by 6,5 per centto R18,0 million.

6. The Union Stee! Corporation (of Scuth Afica) Ltd
(USCO} (13,1 per centinterest)

USCO. which is controlled by South African lron and Steel
Industrial Corp Lid (Iscor), is engaged in the manufaciure
and sale of various types of steel, castings, copper cable and
wire, aluminium conductor and cable, and agricultural
implements. USCO also has investments In steel merchants
and suppliers of copper and aluminium rod and in
manufacturers of copper wire and allied products. Group net
eamings for the year to September 30 1982 were R5,5
milion compared with R10,0 million for the nine months lo
September 30 1981.

*Computer Sclences (Proprietary) Limited

AAC equity interest — 26,3 per cent

The company offers a wide range of data processing
products and services, including the Infonet remote
processing service and compuler equipment from various
manufacturers such as Datapoint, Northern Telecom, NCR-
Camten, NSOHyperchannel ATT Courter. Printronix, Epic,
Texas
Pinnacle, as well as a Ioca!ly de5|gned and manufactured
intelligent lelmmal All of this equlpmenl is supported by a
service division.

uniry-v

aged in the manufacture of refractories,
mmmg and benehmauon of clays and ceramic minerals,
production of bulding bricks, lownship and property
development, and the manufacture of PTFE industrial plastic
products. Cullinan also has & 70 per cent interest in Cullinan
Electrical ~a parnership wih Blue Circle Ltd - which
manufaciures and markels a wide range of industrial
elecirical products and is engaged in electrical conuacling
operations,

Year ended June 30 1982
1982 1981
ROOD R000
issued capital
10437 581 50c ordinary shares 5219 4929
500000 5.5 per cent cum. pre!
shares of R2 each 1000 1000
Ordinary shareholders’ junds 51893 40364
Loans and delerred liabiliies 55211 37774
Book value of fixed assels 59958 47036
Equity earnings 8760 10801
per share 839c 109,6¢
Ordinary dividends 2958 3549
per share 27c 36¢
LTA Limited
AAC equity inferest - 28,7 per cent

The LTA group is one of the largest building and civil
engineering construction finance groups in southera Africa.
The activities of the companies in which 1 s interested cover
the full building and civi engineering spectrum, from emalt
works through to ma,nr Projects. lumkey prqects involving
the des of plant
and buildings, and lso mduslnahsed buidings, !echmcal
design and management, mechanical and electrical
engineering, the manulacture of prefabricaled buildings and
building components, steel reinforcing and structural steel
construction.

Year ended March 31 1982

1982 1981
- RO00 R00O
Issued capital

13078 240 R1 ordinary shaces 13078 13062

20784 10 per centcum. red.
pref. shares ot R1 each 21 26
Qrdinary shareholders' funds 77263 51775
Long-term liabilities 31731 7403
Equity eamings 13228 10683
per share 101c 83c
Ordinary div.dends 4578 4919
per share 35¢ 30¢

) group in the heavy engmeenng and steel
industries. The company has interests in Highveld Steel and
Vanadium Corporation Ltd, Hall Longmore and Company
(Pty} Lid, Infernational Pipa and Steel Invesiments SA (Pry -
Ltd, Stewaits & Lioyds of $A LId and Union Caniage ara
‘Wagon Company (Piy) Lid.

Mainstraat's net eamings for the year ended June 30 1982
were R5,09 million compared with R4,88 million the previous
year.

McCarthy Group Limited

AAC equity interest - 12,9 per cent

The group is the largest motor vehicle retail orgamsanon in

South Africa. Trading operate vehicle f

throughoul the Republic, More than 5500 people are

employed and in the year to June 30 1982 vehncle sales
75 000 units. Cenail import

and distribule motorcycles and mduslna! engines, and lease

premises occupied by the irading divisions.

Year enced June 30 1982 1982 1981
000 R
Issued capital R 00
17 0E6 415 50c ordinary
shares 8533 8533
150000 5,5 per centcum. prel.
shares of R2 each 300 300
Qrainary shareholders' funds 69941 51631
Long-term liabilities 8860 B 192
Equity eamings . 1237 20344
per share 725¢ 119.6¢
Ordinary dividends 5120 7168
per share 30c 42c
Steel & Alloys {Proprictary)

Limited
AAC equity interest - 13,4 per cent
The company, which is part of the Barlow Rand Ltd group,
owns the entire issued share capilal of Middelburg Steel &
Alloys (Pty) L3 which produces and markets stainless stee!,
ferrochrome and other ferro-alloys. The year to September
30 1982 was another generally dificull year, rellecting the
recession in the world stee! industry, and group resulls were
only marginally better han those of 1981 when nel earnings
were R2,1 million, The altoys division achieved a marked
in profi over the previous year, mare than
offsatiing losses incurred by the steel division during final
commissioning of a RI50 milion expansion project.
However, in the six manths 1o March 31 1983, Middeiburg
Steel incurred aloss of B8 million.

*Mondi Paper Company Limited

AAC equity interest - 29,9 per cent

A programme of rationalisation of tho Mondi group of
companies was carried out during 1982 with the formation ol
three operating divisions, each concemed with a major
product, namely, paper, board and timber. On April 1 1982
Mondi acquirec the ordinary share capital of Hulenis Paper
Ltd at a cost of R32 miflion. The two mills operated by that
company, at Felixton and Pie) Retiel, have been inlegrated
into the Board Mills division. The company’s interest in the
timber business of Mun! Leuchars & Hepburn Lid was
increased from 10 per cent to 20 per cent on February 28
1982 in accordance vith the agreement whereby Mondi will
acquire a 49 per cent interest in HL & H Timber Holdings Ltd
over a three-year period ending March 1 1984, at a cost of
R26.95 million, Negotiations for the purchase of the ordinary
share capital of the Usutu Putp Company Ltd, of Swaziland,
were discontinued.
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{1) Mondi Timber's headquarters, main sawmill
and plywood plant setamidst one of the world's
largest plantation blochs, ot Sabie, eastern
Transvaal. {2} Mondi Board Mills’ Springs mill, a
major manufacturer of carton board. has rebuilt
certain machines and modified others to increase
its capacity significantly. (3) One of three pre-

production rofary kilns of Highiveld Steel's No. 2
iron plantwi will take Highveld's steel-making
capacity to 1.1 mifion tons. (4) Aluminium
sheeting being maufactured at Huletis
Aluminium, Pigtermaritzburg. part of the large and
diversified Tongaat-Hulett group




Satistactory progress is being made with the establishment
of a pulp mil complex at Richards Bay and present
indications are that the original Octaber 1984 target dale for

issioning of the mill will b ieved.

The Paper division comprises the Merebank paper mill
near Durban and a forestry unit with headquarters in
Pietermaritzburg. The Merebank mill is made up of a

mill, two thi ical puiping plants, five
high-speed paper machines and g finishing department.
Bowaler Paper Company {Ply} Lid, a whally-owned
subsidiary, slocks and disiributes a wide range of paper
products and manufaclures disposable paper and plastic
containers,

The Board Mills division, with headquaniers at Umgeni,
Durban, now consists of five mills, at Felixion, Piel Retief,
Umgeni, Springs and Bellvilla. The mills at Fefixton and Piet
Retief manutacture liner board and fluling medium used in
the production of corrugated boxes while the other mills
manufacture paper board for the packaging, printing and
stationery industries.

The Timber division, with headquarters at Sabie in eastem
Transvaal, operates the largest inlegraled softwood foreslry
and sawmiling operation in southern Aliica, with @ total
afforested area of ome 90 000 hectares. Timber from these
forests is supplied to the group’s 12 sawmilis and a plywood

fant.

All three divisions encountered difficult trading conditions
during 1982 and this, combined wilh the very high cost of
rioney, caused eamings to fall this year.

In the Paper division domestc demand was not much
higher than the previous year bul expors were severely
depressed by the world recession, with siif competition in the
markel place leading to low prices. The weakening of the
rand against the US dollar helped 1o cushion this effect to
some extant,

The Board Mills division was the best placed of the three
divisions and the inclusion of the former Huletis Paper mills
from Aprit 1 1982 helped to keep the division's results al a
reasonable level.

The results of the Timber division were adversely affected
by de-stocking by merchanis and declining demand for
structural and re-worked timber producls.

Timbrik (Pty) Ltd, which is a wholty-owned subsidiary of
Mondi, manufactures indusirialised building panels, paliets
and furniture.

Mondi Paper Company Lid received the State Award for
Export Achievemnent in 1982,

Group net earnings for 1982 were R32,2 million compared
with R3G,9 million in the previous year.

*The Natal Tanning Extract Company Limited (NTE)
AAC equity interest - 37,3 per cent
NTE owns or leases 76 000 hectares of forest fand in south-
eastern Transvaal and Natal. The land is planted mainly to
watie and pine with smaller areas under gum, poplar and
sugar cane. The principal operation is production of tanning
extract from wattle bark and two factones are operated for
this purpose. The value of watle extract exported during
1982 was R20,4 million and NTE produced 382 000 tons of
timber, 35 400 tons of watte bark and 130 000 tons of sugar
cane,

Net earnings of NTE for the year ended December 31
1982 decraased by 20,0 per centto 2,0 million.

Shaft Sinkers (Proprietary) Limited

AAC equity interest - 50,0 per cent

Shaft Sinkers and its wholly-owned subsidiaries provide an
integrated design and construction service to the mining
and civil engineering industrics for shatt sinking, tunneiling.
high-speed i ing and
excavations.

Major contracts completed during 1882, included the
Main shaft at Finsch Diamond Mine, Froe Stale Geduld No. §
shatt, Cooke 2A veniitalion shaft, President Steyn No. 4 sub-
vertical shaft and the shalt syslems at New Denmark Central
Mine.

During 1982, work commenced on the shatt systems for
tha New Denmark North Mine, Kioof No. 4 ventilation shatt,
President Brand No. 1A shatt, and the sfiping of Raposos No.
4 shaft at Nova Lima in Brazil.

Group earnings before tax for the year ended March 31
1983 were R6.3 million compared with R10.2 million the
previous year.

Sigma Motor Corporation {Proprietary) Limited

AAC equity interest ~ 50,0 per cent

Sigma is jointly held by AAC and Amic following the recent
acquisition by these companies of the 25 per cent held by
Chrysler Corporation of the USA. lhe Sigma group
assembles and markels Mazda, Mitsubishi, Peugect and
Citrotin ranges of passenger vehicles together with a wide
range of Mazda and Mitsubishi commercial vehicles. A
wholly-owned subsidiary, Sigma Power Corporation (Pty)
Lid. markets Komatsu and Ameise earth-moving and
materials handling equipment and holds the Michelin tyre
franchise for equipment. lnicks and cars. Financing services
are provided by Sigma Finance Corporation (Pry} Ltd. The
group employs about 5 700 pecple, and vehicle sales fo the
dealer network during 1982 wers approximately 57 000
units.

The profitability of the group was severely affected by the
tightening of trading conditions during the year and by the
decline of the rand against the US dollar and Japanese yen,
A loss of RE5.0 milion was incumed in 1982 compared
with net earnings of R23,2 milion in 1581, With the
cammissioning of an expanded production facility at
Pretoria, and with significant new model introductions
plarined for 1983, Sigma's manageme: .. is confident that the
group can regain its leading posilion in the automotive
industry.

The South African Breweries Limited
AAC equity interest — 4,5 per cen!
{Intetest atier minorities - 2,7 per cent)
The South Alrican Breweries Limited was incorporated in
1895 and was the lirstindusirial company o be listed on The
Johannesburg Stock Exchange. Until 1960 it was basically a
one produst (beer) company, but then began diversilying
into the wine and spirit industry, refailing, hotels and selected
manufacturing activities until today about 55 per cent of net
earnings are from beverages and 45 per cent from its
diversified interests. .t controls the .quoted

‘The Tongaat-Hulett Group Limited

AAC equity interest - 11,2 per cent

During 1982 the Tongaal Group Limited meiged with Huletts
Corpo:ation fo become one of the world’s largest sugar
producers, The group has substantial interests in aluminium
semi-fabrication; maize and wheat milling; cottan ginning; the
production and distribution of building materials, textiles,
anirmal feeds, edible oil and margarine, breaklast cereals, pet
foods, mushrooms, asparagus, €ggs and pullets; transpor;
property; tmber plantations; eleclronics and general
engineering.

Year ended March 31 1883

1983 1982
R milions R mitions
{pro forma)
Issued capilal
56 825740 R1 ordinary shares 56.8 56.8
Ordinary shareholders' funds 685,5 817.7
Book vaiue of fixed assets 7048 6497
Turnovet 12842 12514
Profit before tax 1169 1413
‘Taxation 38 45,2
Equity eamings €63 78,5
per share 116,6¢c 138.2¢c
Dividend paid 330
per share 58¢c

Te make comparisons meaningful, the pro forma 1982
figures have been shown on the basis that the merger had
been eftective trom April 1 1981,

Union Carriage and Wagon Company {Proprietary}
Limi
AAC equity interest - 2.8 per cent
The company manufactures electric, dieszl electric and
diesel hydraulic locomotives and railway passenger coaches
which are supplied mainly to the South African Transport
Services and to industry. Thera is a high level of locat conterit
in this rolling slock, Its one operating subsidiary, Unionmod
Buiidings (Pty} Lid, manufaciures factory-buit modular
buildings.

Ouring the year ended June 30 1982, group eamings
increased by 10,3 per cent over the previous year,

Mainatraal Beleggings {1965) Bpk, in which AAC holds 30
per cent, owns 47,7 per cent of the equity of Union Carriage.

Retail Ltd {Amwel), Associaled Fumitwre Companies Ltd
(Afeol), Edgars Consolidated invesiments Lid (Edcon), O.K.
Bazaars (1929) Lid and Souther Suns Hotel Holdings Ltd
and holds 30 per cent of Cape Wine and Distillers Lid and
22 per cent of Romnatex Lid.

Year ended March 31 1982

1982 1981
R000 ROCO
Issued capital
249 252667 20c ordinary
shares 43850 44 481
1000000 6,2 per cent cum. pref.
shares of R2 each 2000 2000
42630618 7 percentconv.red.
cum. pref. shares of R 1 cach 42631 42631
2475000 7 percentcum. prof.
shares ot R1 each 2475 2475
000 8 per centred. cum, pref.
shares of R1 each 800 1200
Ordinary shareholders' funds 666619 510663
Long-term liabilities 356733 233876
Current value of fixed assets 785867 609038
invesiments
Listed - carrying valus 83053 89997
~ markel value 50320 101883
Unlisted - carrying value 35042 29679
- directorsvaluation 62520 55401
Equity earnings 67 022 120729
per share 75.0¢° 54,3
Ordinaiy dividends paid 82971 60048
per share 34c 27c

*Excludes 26 847 497 shares issued during March 1982 in
part setiternent of interestin Edcon,

Limited

AAG equity Interest - 51,7 per cent

F a wide variely of
refractory bricks and malerials which are used in high
temperature applications in tha iron and stee), ferro-alloy and
other industries; acid-resistant bricks and mortar for the
chemical industry and high elumina refractories and
dolomite-based producis. Subsidiary and assoclated
companies are involved in the manufaciure of building
bricks, Stalton pre-stressed beams, lintels, floor systerns,
concrele roof ties and vivified clay pipes and fitings for
house drainage and sewers, while cthers ming raw rmaterals
{hat are used by the group and sold outside it.

Year 15 months
ended ended
March 31 March 31
1983 1982
R0OOO RQOO
Issued capital
5103000 50¢ ordinary shares 2552 2552
500000 5.5 per centcum.
non-red, pret. shares of
R2each 1000 1000
Ordinary sharehoiders’ iunds 53684 49734
Long-term liabilities 2217 2218
Book value of fixed assets 39468 41482
Net current assels 26818 18024
Equity earnings 6541 13009
per share 128.2c 259.4c
Dividends 2551 4113
per share 50c 8ic
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Zinchem & Industrial Mineral Resources (Praprietary)
Limited (Zimro)

AAC equity interest - 76,3 per cent

Zimro is an investment holding company the major
subsidiaries of which operate in mining, processing and
marketing a wide rangs of industrial and base minerals: in
zing chemicals; tin mining and production and metal roffing
and meta! chemicals.

A controlling interest in African Zinc Mills (Pty) Lid was
acquired duing 1982, Ths company is engaged in the
roling of zinc sheet, the rmanutacture of calots and zinc-
based alloys.

As a result of geneval recessionary conditions during the
past year, net earnings for the year ended March 31 1983
were mavgmally below the previous year's level, An exiensive
has been imple-

ign, in an

mented, together with a cost reduction

#Carlton Gentre Limited

AAC equityinterest - 80,0 per cert
(Interest ater minorities - 62,5 per cent)
The company owns and operales the Carlton Centre in the
central business district of Johannesburg. The Cenlre
comprises a 50-sworey  oflice tower, the 30-storey
International class Catlon Hotel, two department stores,
approximately 170 retail shops and restaurants, an ce fink
and covered parking facilifies for 2 000 cars. The Carlion
Holet, in which the company has an B9 per cent intetest, is
managed by Wesin Hotels of Seattle, USA.
Year ended March 31 1983
1983 1982
ROCO RO0O
Issued capital
28380410 50c urdmary shares
" fun

14180

14 180
1

difficult

fo contain during an
1983.

Zaaiplaats Tin Mining Company Lid, 65,4 per cent owned
by Zimro, reported net eamnings for the year to March 31
1883 of R312 €00, compared with R106 000 in the eight
monihs ended March 31 1982. Capitat expendilure
amounted to R425000 for the year compared with
R512 000 in the previous eighl-month period and ore milled,
on the completion of Phase I of the company's new mill
programme, totalled 72 819 tons (60 270 tons in the eight-
month period).

Property

*Anglo American Properties Limited
{Amaprop)
AAC equity interest - 65,6 per cent
Financial details of Amaprop may be found on page 67 of
this report. The company's major property interasts are as
follows:
Percentage
interest
Angle American Life Centre, Durban
Anglo American Life Centre, Cape Town
Angio American Life Cenlre, Krugersaorp
Anglo American Lite Centre, Port Elzabeth
Brickhitt Road Parkade, Durban (leasehold)}
Carlton Centre and Carlion Hotel, Johannesburg
Checkers Store, Benonl
Civic Towers/ICL House, Johesiiesburg
Devonshira House and Hote!. Sohannesburg
11 Diagonal Street, Jahannhburg {leasehold)

Durdoc Centre and Provinclal House, Durban
{100 per cent acquired subseguent o year end)
Edura, Johannesburg

Garden Plaza, Johaniesburg

Gardens Centre, Cap: Town

Highpoin!, Hilbraw. Johannesburg

His Majesty's, Johannesburg

Jet Part: Industrial Township, Boksburg
Killarme / Mall, Johannesburg

La Luca Township, Umhlanga Rocks
Linwe ad Villa Building, Durban

Lioyds Holel, Johannesburg

Lymepark Township, Sandton

Marina da Gama, Muizenberg

McCarthy Chryster Building, Durban

Norscott Slopes Township, Sandton

Parki fiice park land, Joh:

Pine Parkade, Durban (feasehold)

Samancor House, Johannesburg (leasehold)
Shaka's Rock Tewnship, Shaka's Rock, Natal
Sunringhill Extension 2 Township, Sandton
Sunnypark, Preloria

Transvaal House, Pretoria

Twenteth Cenlury, Johannesburg

9 Wellington Road, Johannesburg (feasshoid}
11 Wellington Road, Johannesburg {leasehold)
‘Wesbank House, Johannesburg (leasehold)

Total 28 144
Secured long-term |lab)||lu, . 34874
Unsecured kabilities 6404
Book value of lixed assets 175 117
Equity eamings 9883
per share
Dividends
per share

122 524
35N

6324
168 752
8657

34,8¢ 30.5¢
4541 4257
16¢ 15¢

Main Place Holdings Limited

AAC equity inlerest — 27,9 per cent

Main Place, adminisiered by JCI. owns a 4.8-hectare site
adjacent to the financial district of Johannesburg. Theland is
being held for future development.

Banking and insurance

+*Anglo ican Life ]
AAC equity interest - 97,7 per cent
Anglo American Life is one of the largest life assurarce
companies in South Africa, The company offers a

ive range of life products including
policies finked 1o managed, property, equity, fixed interest
and cash ponfolios. The company has been an imporant
innovator in the field of updateable life assurance which
enables policy holders 1o adjust their premium contibutions
and life cover 1o help keep pace with initation. Its Masterplan
and Masterseries range of products are market leaders and
extremely well known within the life assurance indusry. It is
also 2 leading underwriter in the group pensions market.
Subsidiary fe companies are Afican Life Assurance
Company L3 and Southampton Assurance Company of
Zimbabwe Ltd. Other major subsidiaries are Anglo American
Life Property Holdings Ltd, which holds and develops alarge
portlolio consisting chiefly of prime oMfice and shopping
properties, Firs Consolidated Holdings Ltd, a leasing and
finance company and Melals and Minerals Investment
Corporation Lid, the remaining 30 per cent not already held
having been acquired during the year.

pany Limited

Anglo Amarican Life has assels in excess of Rl 460

million and paid dividends of R7.00 milion (1982; R5.25
milion) from disclosed eamings ot R10,25 milion (1982

R7,75 million) in the year to March 31 1983,

Barclays National Bank Limited
AAC equity interes! - 13,3 per cent
Barclays National Bank Ltd, the largest banking group in
southem Africa, is engaged in banking in alt its aspects and
in the provision of related services. I comprises the
commercial bank with a widespread network of branches,
Barclays National Merchant Bank Lid and the ¢ 2neral banks:
Barclays Wesletn Bank Ltd, which, with its wholy-owned
subsidiary, Barclays Western Credit Lid, concenrrates mainly
on hire-purchase vehicle sates and consureer finance, and
Barclays Nationa! Industrial Bank Ltd which arranges or
provides medium-, long-term and project finance mainly for
corporale customers by way of leazing, suspensive sale,
discounting and factoring (aciliies.
Year ended December 31 1982

1982

RO0O

1981
RO00
Issued capital
53234 011 R1ordinary shares 53234
Total shargholders' funds 462616
Total assets 13 132003
Tolal deposil B748 124
Advances and other accounts 7 920905
Equity earnings 1

pershare

Dividends

pershare

53234
408564
10795222

Bowring y {South
Africa) Limited

AAC equity inlerest - 33,3 per cent

The insurance broking interests of C.T. Bowring and
Asseciates Holdings (South Africa) Lid and Barclays
Insurance Brokers (South Africa) Lid were merged on
January 1 1981, The issued share capilal of the merged
company is cwned as to one third each by AAC, Barclays
Bank and Marsh & Mclennan, New York (through C.T.
Bowring, U.K.).

Through various subsidiaries and associated companies,
the company conducls insurance broking operations in all
fields of insurance in southern Africa.
Yearended December 31 1982

1982
ROCO

1081
ROCO
Issued capital
150006 R1ordinary shares
Total shareholders' funds
Equity eamings

pershare
Dividends

pershars

150

R28.28

The Discount House of South AfricaLimited
AAC equity interest — 17,5 per cent
As a discount house, registered in lerms of the Banks Acl
1965, the company negotiates call loans from banking
intitutions and building sociefies, which may regard the
loans as liquid assets for statutory purposes, and frem mining
houses. The funds borrowed are invesied in a range of
domestic, negotiable, risk-free, mainly shord-lerm securiiies,
principally treasury bills, bank acceptances, negoiable
certificates of deposit and stocks and debenturss*ol Ihe
locs! . & public

Reserve Bank and’ & Land Bank, The company r»akes
aclive markels Irthe various securites in which it invesls,
trades high levels of these securities win a wide range of the
financial institutions and other investoss, and citars portlolio
management services, The company, in association with
Harlow Meyer Savage of London, has established Cheelah
International Money Brokers L1d. South Africa's first ioreign
exchange bwking company.

Net eamings for the year ended December 31 1982 were
R2,64 million, compared with R1.60 mifion lhe previcus
year,
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CHAIAMAN'S OFFICE

SECRETARY TO EXECUTIVE COMMITTEE
CL Sunter

ECONOMIC CONSULTANT

A BDickman

IB’%BHG RELATIONS CONSULTANT

orimer

LEGAL SERVICES MANAGER
D L Titlestad

SECURITY CONSULTANT
FAJvanZzi)

SECRETARY

C L Maliby

CORPORATE SERVICES MANAGER
Lungston

PURCHASING MANAGER

D W Darke

Chalrman's Fuad
DIRECTOR

MC ODowd
Finance Olfice
DIRECTOR
MWKing
MANAGER

J M P Desmidl
FINANCE MANAGERS
G M Holtord

AW Lea

Al Trahar

P von Backstrém

ACCOUNTING CONSULTANT
G Cleeman

GROUP ACCOUNTANT

G AChalmers

TA’%( FCONSULTANT

GROUP INTERNAL AUDIT MANAGER
RRD Duncan Ander

CORPORATE FINANCE CONSULTANT
CWP Yates

MlIlpmver Rusourcea Office
MANAGER
J F Drysdale

‘PNERSON#EL CONSULTANTS

ND Morgan

FJ Wool;hg

SENIOR MEDICAL CONSULTANT
OrJGOLleing -

MEDICAL CONSULTANTS

Dr! Potgister

DrCHC Thomas

CONSULTING ACTUARY

D M8rown

INDUSTRIAL RELATIONS CONSULTANT
RMGodsell

TRAINING CONSULTANT

RJ B Spence

Technical Office

DIRECTOR
JAHnimes

* DEFUTLTECHNIGAL DIRECTORS

DrM

A D Deuchar

J L P Mackenzie
OrL G Munay
TL Pretorius

CONSULTING ENGINEERS

AXChant

J C Martens

HJ Stucke

M P O'Connor

‘CONSULTING ARCHITECT

ORYetion

CONSULTING CIVIL ENGINEER
JMEvans

CONSULTING ELECTRICAL ENGINEER

"ONSULTING GEOLOGIST
Dr FW D Cor
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Administration

CONSULTING GEOPHYSICIST
K Biesheuvel

CONSULTING MECHANICAL ENGINEER
TCdeKKuun

CONSULTING METALLURGISTS

Dr M1 Britan

L N Stewan

TEGHNICAL SERVICES CONSULTANT
rLC Browne

MINING VALUATION CONSULTANT
HM MaclLeod
TECHNICAL CONSULTANT

HEAD OF MEI'AL STUDIES
J F CFisher
DIVISIONAL MANAGERS
DrRHT Gan
FR Serglades
MANAGERS RESEARCH
OrBK Lo
Tumnlry
NT an der Walt
S%I‘éSULTING MINING ENGINEER
GROUP COMPUTER CONSULTANT
BJ Shaul

COMPUTER SERVICES MANAGER
P H Wiliams

OPERATING DiVISIONS
Coal

CHAIRMAMN

W G Boustred
MANAGING DIRECTOR
D Rankin

DEPUTY MANAGING DIRECTOR
DF Rogans

CONSULTING ENGINEERS

P P Coetser

J D Flint

G O Parnelt

CSuthertand

CONSULTING GEOLOGIST

RR LG Whitaker

CONSULTING MECHANICAL AND
ELECTRICAL ENGINEERS

G Burrage

J M Kinghorn

BPSmih

EBSmith

CONSULTING METALLURGISTS
J ACrichton

D W Horsfall

CONSULTING MINING ENGINEERS

M I‘Bren

1F Bychan

P D Dickson

R A Layboume

G J Livingstone-Blevins
W C Mather
RBWatson

ENECFIOGV CONSULTANT
FINANCIAL DIRECTOR

K M Hosking

MARKETING AND SALES DIRECTOR

DrJ WCa

H B Stacey

K HWiliams
PERSONNEL GONSULTANT
D B Wiggitt

Diamond Services
CHAIRMAN

J Qgikvie Thompsan
MANAGERS

DrH B Dyer
PJRLeyden

MARKETING MANA&; ERS
mpbe

FINANCIAL DIRECTOR
L Alincoln

DEPUTY MANAGERS

R M Crawlord

NAD Campbell
CONSULTING ENGINEERS
AP Britz

T Lee-Jones

JORichards

CONSULTING GEOLOGISTS
DrL G Murray

C8Edwards

J B Hawthorne

CONSULTING MECHANICAL AND
ELECTRICAL ENGINEERS

1 A MacKinnon

DrMGRees

CONSULTING METALLURGISTS
G Schwarz

JF Slabber

ORE VALUATION CONSULTANT
MM Oosterveld

PERSONNEL CONSULTANT
CNCross

Foad and Agricufture
CHAIRMAN
M B Holmeyr

Geld and Uranium

CHAIRMAN

O AEtheredge

MANAGING DIRECTOR AND
CHIEF EXECUTIVE

G Langton

DEPUTY MANAGING DIRECTORS
W R Lawrie

G S Young
CONSULTING ENGINEERS

EC w Brerelon
L Hewitt
DM Rood
teyn
J AWaddams
RG Wiliams
CONSULTING GEOLOGIST
Dr P J Pien
CONS!| ULTING MECHANICAL AND
ELECTRICAL ENGINEERS
AP de Klerk

" K Trueman

A 5 Wehster

CONSULTING MEI'ALLURGISTS

WA Kretschme

VJMoare

P JMostert

CONSULTING MINING ENGINEER
H Farthing

FINANCIAL DIRECTR
F Bentiey

DIRECTOH = MANPOWER

W van der Coll

PERSONNEL CONSULTANTS
4 J Batha

FJ Marneweck
INJFOGOLD MANAGER
A -

MARKETING MANAGER
Dr A M Weinberg
DIVISIONAL MANAGER -
ADMINISTRATION

PJ Eustace

Industry and Cemmerce
CHAIRMAN

CJd LGiiflith

MANAGER

O P Koevort

FINANCIAL DIRECTOR
W G Boyd

Insurance and Property
CHAIRMAN

DrZJde Beer

New Mining Business
CHAIRMAN

AB McKerron
PROSPECTING MANAGER
RAAGower

CONSULTING ENGINEER
NJKeys

CONSULTING GEOLOGIST
DrG L Coeuzee

CONSULTING MECHANICAL AND
ELECTRICAL ENGINEER
JLGbb

CONSULTING METALLURGIST
G A Brown

FINANCIAL DIRECTOR

P Scott

Steel and Engineering

CHAIRMAN
WG Boustred

ASSOCIATE AND
REGIONAL OFFICES
Argentina and Chile
DIRECTOR

P CD Burnell

Australia

GEMERAL MANAGER
G R Appleyard
Boetswann

CHAIRMAN

L G Nchindo

Brazil

CHAIRMAN

DrEM AF Ferreira
MANAGING DIREGTOR
P CD Bumell
CONSULTING GEOLOGIST
Dr F D M Horscroft
South West Africa/Namibia
DIRECTOR

D B Hoffe

United Kingdom

LONDON COMMITTEE
J N Clﬁrke

S\r Philip Oppenhel mer
J G Richart

'f"ONSULTING ENGINEER
Cleasby

JV

Zambia

MANAGING DIRECTOR
V1 Webber

MANAGER

OT Paillips

Zimbabwe

CHIEF EXECUTIVE

G A Carey-Smith
MANAGERS

BEBullett

RJ Hedlgy

AP Lander -
TECHNICAL DIRECTOR
TG A Wadesor

CONSULTING MECHANICAL AND
ELECTF{ICAL ENGINEERS

J R Tayrw .
CONSULTING METALLURGIST
N HJackson

CONSULTING MINING ENGINEER
JM Pryor




B L e

et

T L

e T

INTERNATIONAL OFFICES
Argentina
Anglo American Corporation Argentina
Haldings Limited
Cormientes 316, 6° Piso, Oficina 655,
1314 Buenos Alres,

entina
Telex 22752 DABINAR
Telephone 32-6475
Administrative Manager: H O D

Australla

Australian Anglo American Limited

581 Little Coliing Street, Melbourne, Victoria 3000
Telex 30728

Telephone 622141

Secretary: J E Clark

Botswana

Anglo American Corporation Botswana (Services)
(Propristary) Limited

Botsalano House, The Mall, Gaborone

Telex 2410 Ambot BD

Telephone 51131

Secretary: H J Crankshaw

Brazil

Anglo American Corporation do Brasil Limitada
Rua Araujo Porto Ategre, 36-8 Andar
CEP-20016, Rio de Janeiro, BJ

Telex 2121723 AACBBR

Telephone 210-1224

Secretary: AN Lima

Chile

Minera Angio American Chiie Limitada
Clasificador 31-Coreo 9, Europa 1969
Providencia, Sanfiago

Telex 94375

Telephone 465759

Administrative Manager: C E Corthomn

Luxembourg

Anglo Rand Holdings S.A.
50 Foute D'Esch (BP 459)
Telex 2234 CENTOL LU
Telephone 443002
Secrotary: D F Elis

Netherlands
Anglo American Services {Netherfands) BV.

Telex 16762 Erabs NL
Telephone 020-252863
Secretary: J R Roynon

Portuga!

Anglo American Comoration de Portugal Limitada
244 Avenida Da Liberdade, Lisbon 1200

Telex 18316 AACP

Telephona 561126

Secretary: A Costa Cabral

South West Africa/Namibla
PO Box 1508

Tenth Floor, CDM Centre

10 Biitow Street, Windnoek 5000
Telex 56658

Telephone {061) 35061

Office Manager: S M Jackson

United Kingdom

40 Holborn Viaduct, Lordon EC1P 1A, England
Telox 264791

Telephone 3531545

London Secretary; D S Booth

Zambia

Anglo American Corporation (Central Africa)
Limited

FO Box 31986

74 Independence Avenue, Lusaka

Telex ZA41190

Telephone 212323

Group Secretary: J W Fanning

Zimbabwe

Anglo American Corporation Services Limited
PO Box 1108

70 Samora Mache! Avenue, Harare C4

Telex 4113

Telephone 704461

Secretary: W N Bray

SHARE TRANSFER BECRETARIES
Consolidated Share Registrers Limited
First Fioor, Edura, 40 Commissioner Street
Johannesburg 2001

{PO Box §1051, Marshalitown 2107)

Charter Consclidated P.L.C,

PO Box 102 -
Charler House

Park Street, Ashford

Kent TN24 BEQ. England

Members of the Corporation wha wish 1o receive coples of the
annual reports of the Corporation and its listed administered
companies may obtain them upon application to the Secretary
o to the London Secretary of the Corporalion. Changes of
address should be nolitied 1o the Carporation’s transfer
secrataries.
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- Resolutions adopted by
subsidiaries in general meeting

Adoption ol new Articles of Agsociation
Anmines Investments Limi

Eda Limited .

Laelia Limited

Martingale Investments Limited

Meadow Investments Limited

Raglan Investments Limited

Redan Investmenits Limitad

Adoption of Share Incentive Scheme
Anglo American Lite Assurance Company Limited

to Articles of
Amalgamated Collieries of South Africa Limited
Amaprop Townships Limited
Ameoal Coilleries Limited
Anglo Power Collieries (Proprigtary) Limiled
Anme:cosa Anderson Limited
Anmercosa Avonlea Limited
Anmercosa Marshall Limited
Anmercosa Unilas Limited
Anmercosa 9 West Limited
Anmercosa 47 Main Limited
Balgray Collieries Limited
Blesbok Coliiery Limited
Caratol Holdings (Proprietary) Limited
City Developments Limiled
Deiaunay Limited .
Drumiin Holdings (Proprietary; Limited
East City Centre {Proprictary) Limited
Hedge investments (Proprietary) Limited
Leibtown Investments {Proprietary) Limited
McCarthy Brickhill Properties {Proprietary} Limited
McCarthy Property Invesiments Limited
Metals and Minerals Investment Corporation Limited
MucKleneuk Properties (Proprietary) Limited
Natal Anthracite Colfiery Limited
New Largo Colliery Limited
Prestin Holdings (Proprietary) Limited  ~
Progress Investment Company (Proprietary) Limited
Scyla lavesiments (Proprietary) Limited
Springbok Colliery Limited
Springfield Collieries Limited
The Coronalion Collieries Limited
Vryheid Coronation Limited

to of A
" FirstStage Investments {Proprietary) Limited
Guarantee Lifa Propery Holdings (Proprietary) Limited
Leiblown Invesiments {Proprietary) Limited
Amcoal Export Services Limited
Anglo American Coal Corporation Limited
Anmercosa 47 Main Limited

Change of capital structure
Central Reserves (Private) Limiled
Delaunay Limited
Greenfield Shopping Centre (Proprietary) Limited
* - Maudsley Hotdings Limited
Metals and Minerals Investment Corporation Limited
Centre Properties (Proprietary) Limited
Prestin Holdings (Proprietary) Limited

Sorec Properties (Waterkanl Street) (Proprietary) Limited

Change of name

Amcoal Export Services Limited

(trom Wyandot Holdings Limited)

Amlife Holdings Limited

{fram Kirchmann-Hurey Holdings Limited)

Statutory and other information

Conversion of campany from private 1o pablic status
Anglo American International Services Limited
Anmercosa Anderson Limited

Anmercosa Avonlea Limited

Anmercosa Marshall Limited

Anmercosa Unitas Limited

Anmercosa 9 West Limited

Anmercosa 47 Main Limited

Eria Limited

Laefia Limited

Longmeadow Home Farm Limited

Mbutwa Eslate Limited

Risana Estates Limited

Serpollel Holdings Limited

Zaaiwater Limited

Deregistralion of company

City Developments Limited

Leiblown Investments (Proprietary) Limi
Muckleneuk Properties (Propriefary) Limited
Prestin Holdings (Proprietary) Limiled

Disposal of assets .
Amcoal Exploration and Finance Limited
Barbara Invesiments {Proprietary) Limited
Esray Investments (Proprietary) Limited
First Stage Investments (Proprietary} Limited
K.S.J. Properties (Proprietary) Li
Natal Anthracite Collieries Limited
New Largo Colliery Limited
PLG Investments (Proprietary) Lmited
Springtield Collieries Limited
Sydray Investmerts (Proprietary) Limited
Viyheid Coronation Limiteg |

AR
Liquidation of company | |
Perdix Investmeni Holdings (Pv prietary) Limited
Swaviland lron Cre Developmy at Company Limited

Shareholdings over five per cent
According o the register of members of the Corporation, the
foltowing ase registered as holding five per cent or more ol
the ordinary share capital ot the Corporation:
Percentage
Holding of equity

15072601 564
Fermain Nominees Limited 19789334 872
Petard Nominees Limited 13056 400 575
Residenl Nominees Limited 24745575 10,90
South African Mutual Life

De Beers Holdings {Proprietary)
Limited :

Assurance Society 16374312 721

However, according 1o .the annual repont of De Beers
Consclidated Mines Limited for the year ended December
31 1982, that company (the holding company of Dg Beers
Holdings (Proprietary) Limited) was a! thiat date the beneficial

owner directly and indirectly of 86 705 527 ordinary shares. .

Since its year-end, De Beers has announced the purchase of
a luriher 568 660 o(dingw shares in the Corporation,

Directors’ shareholdings

The inlerests of the present directors and alternate directors
in the shares of the Corporation at March 31 1983 appearing
in the register of the interests of the directors in the shares of
(he Corporation are set out below. There have been no
changes between thal date and May 28 1983.

Non- Option
bene- to

Beneficial ficial acquire

Sir Keith Acutt - 42600 —
R1J Agnew 100 — —
D1 M G M Atmere 10000 . 100 —
W G Boustred 20000 100 -

20600
B EBullett 13000 — -

Benelicial
PCDBumell 000
G A Carey-Smith

J N Clarke
DrZJde Beer

JMP Desmidi
AD Deuchar
DrHE Dyer

D A Etheredge
DrEMAF Ferreira

G G Fietcher
CJL Grilith
R AHambro
RN Hambro
R J Hedley
D8Holte

M B Hofmeyr

JAHolmes
F J A Howard
WKing

QP Koevort
G Langtan
WR Lawrie

P JR Loyden
JL P Mackenzie

A B McKerron
DrL G Murray

£ G Nichelson
MC O'Dowd

4000
MF Oppenheimer  $18743943
.linciudes 100
registered) -
Sir Philip Oppenheimer 3200
17

TL Pretorius
D Rankin

GWH Relly

J G Richardson
Sir Albert Roblnson
CJ Saunders 100
HRSlack 318743943
(includes 1000
registered)
J Ogilvie Thompson *85000
0rJ G van der Horst 500
Dr AL vilakaxi -
G H Waddell 318743943
{includes 1000
registered)
V| Webber *10 —
WD Wison 30000 106000
41000
G S Young *19800 100
800

“Tha Corporation is not aware of the extent, if any, of the

directars’ family interests,

*Shares held under a share incentive scheme
tindirect

Fladirect parial

4 Sole beneficiary of atrust




