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The Office of International Corporate Finance
Securities and Exchange Commission

450 Fifth Street NW

Mail Stop 3-2 pROCISSED
Washington DC 20549
United States of America

Dear Sirs ¢ 07; 4 5’77

12(g) 3 EXEMPTION : (82=44282)

Enclosed please find a copy of this Company’'s "Reviewed Group Results for
the year ended 30 June 2003" published in the press today (12 September
2003).

We wish to inform you that a search of shareholders was undertaken and
can confirm that the Company has less than 300 American shareholders
(your telefax dated 15 August 2002 refers).

Yours faithfully
For and on behalf of
Anrglovaal Mining Limited
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~Share premium

... Currepn tiabllities

BALANCE SHEET

CASH FLOW STATEMENT

at 30 June tor the year ended 30 June

ASSETS

Won-cuerest assets CAACST}:VFFI‘:\DEVSI FROM QPERATING
Tangiblé dssels g

tntangible assets Cash receipts trom customers .
Deferred tax assets Cash pald to suppliers and employees

Enviranmental rehabifitation trust funds
Investments

Current assets

Inventaries

Trade and other receivablas
Deposits and cash

Total assels

EQUITY AND LIABILITIES
Capital and reserves
Ordinary share capital

Non-distributable reserves
Distributabls reserves B
Shareholgers’ interest In caphta) and reserves
Minority Irterest i
Total shareholders’ interest
Non-current liabilitiss

Long-tarm ings
Deferred tax iabifites
Long-tarm provisions
Non-hedge derivatives

‘Trada and other payables

Provisions

Taxation

Derivative instruments

Overdrafts and shori-term borrowings

Tota! equity and fiabilities

INCOME STATEMENT
{or the ysar ended 30 June

Revenue
Cost of sales-
Gross profil . -
Qther operating income

Other opéaiting oxpénses

Unealsed loés on fom-hedgs derivatives
Profl trom operations

Income from investments

Fnzncs costs

Profi) hetore taxation and exceptional items
Exceptiona) items.

~Loss on disposa! of discontinued operalions
— (Other axceptional Zems

Profty befora taxation

Loss trom ordlnary activilles
Moty iterest
Loss

Addittonallaformation
Headine aarmings
Headiina earnings beiose unreallsed:
wo-badga derfvallves
HeadEne samings per share (cents}
Headtlna esruings pet share before uarsalised
‘aan-fiagge dertvallves. {cents)
AtTutabie l6sS per shars (canis)
Filly Lted atibutabl loss par shars {certs)
Kumber af ‘shares fn issus at-esd of
year ghousands} - - . s
Weighted average rumber of shares ln
Issue (thousands) i, .

Discaitiousd operations inciuded atiove
Revenes

Cosi of sales

Cher operating income
Other operaling expenses

STATEMENT OF CHANGES N EQUITY
for the year ended 30 June

Cash generated from operations
fnterest recetved

Interest paid

Dividends received

Dividends paid *

Taxation paid

Met cash inflow lrom operating
activilles

CASH FLOW FROM INVESTING
ACTIVITIES

Additions to fieed assets to mamain operations
Additions to fixed assets 1o &xpand operatons
Charnibisti: Net cash effect an sale

Net proceeds from sabe of ETC mine
Proceeds on dispasal of fixed assels
Procesds an dispesal of investments
Proceeds on dhtion of Interest in

Investment in subsidiaries

Wel cash nflow/(outtiow) trom investing
actlvities

CASH FLOW FROM FINANCING
ACTIVITIES

increase in-sharehoides funding

Funding received from minority sharehalders
Long-term borrowings raised

Lang-term borrowings repaid

Decrease in short-termn darmowings

Nel cash (outfiow)/inflow from financing
activitiet

Net [decreasa)/increase ln cash and cash
equivelents
Cash and cash equivalents &t beginalng of year

Cash snd cash equivalents at end of year

Cash penerated trom operations:
per share {cests}

HOTES TO FINANCIAL STATEMENTS

HEADLINE EARNINGS

Loss per income statemant

- Impairment of assets

- Surpius on disposal of Investments and
minatal rights

— Loss on sale of Chambishi

- Provisions

Heddiing eamings
EXCEPTIONAL \TEMS

Surplus on dispagal of iscor Limited frvestment
Surplus on'disposal of Kumba Resources
Lmited opticns

Sirplus on disposal of Avgold Limited shares
Surptus on disposal ~ other

Provislon for quarantes

Loss on sala of Chamblshi

Forsign exchange proft on Chambishl

- debtors book

{mpalsment of assets — Chambishi
Exceptiona) ftema pes Income statemant

Taxat
Minority interest
Nat exceptional iteams.

ACCOUNTING POLICY

The gnnuat financial statemens are prepased on the historcal cost
hasis as adjusted for the revaluation of certain fréehold tand and
buildings, and the fair valus ravaluation of non-current listad
investments and are in accardance with South African Statemants of

WTRODUCTION
' Revenue for the year endad 30 June 2003 rose nearty R850 mitiion to
+ R4,9 billion, largely a3 a resull of the inctusion of Avgald Limited's
(Augold™) Targst gold mine for s frst ful yeer of operation. :Operating
income decreased by 35 per cant to RS21 milion from R799 million. This
 qecraase, notwithstanding higher outputs of our products and Increased
US dollar prices, was targely as @ result of the impaci of the 11 par cent
stangthening In the year-an-year average rand/US dollar exchange rate,
o3 wall 25 the R103 miliion charge for unrealised non-hadge derivatives.
The Group's results were adversely aflected by Chambishi Metals pic's
performance and a wesk coba prica. Avmin sold its 90 per cem
owmership of Chambishi &t year-8nd,
The Group's haadiine samings befare unrealised non-hedge Cerivatives

increased to R241 million {30 June 2002: R204 million), which equates to

‘215 cents a share (184 cents a share).

KEY ISSUES:

« Charnbishi. Avmin repaid Chambishi Metals pic’s autside borrowings
and sold Chambishi Metals pic and Chambishi Marketing {Proprietary)
Limited {*Chambishi”) to the Swiss incorporated J&W Kolding AG's
subsidiary ENYA Holdings BY, effectively at year-end, for a cash
consideration of US$6,5 miltion, eguivalent to R48 million. Additional
sums af up 1o US$E5 millon are payable to Avmin over the next six
years. Thesa sums are dependant on production volumes and definad
tninimum coball prices being achiaved by Chambishi aver the next five
years, as well as the resolution of Chambishi's 1ax position. These

{ . acdtional sums have rot baen accrued. In addiion, the purchasers
" il assume responsibilty for approximately US$25 million. squating to

i 188 million, of infrastructural contingent liabdities.

The dacision o disposa of Ghambishi was mads to reduce the overall

isk profle. of the Group and enable the repayment of related

,U§$170 millon debt &t a tme of rand strength. The disposat resulted

In a consolidated Group loss of R649 milion (Rt 619 miton
Impairment). Avirin has no material ramalning Rabilitles,or obligations
relating to Chambishi. A

- Avmin's 56 per cent shareholding in Avgold was reduced 10 42 per
cent foliowing.the sale of 90 million shares through an. intemational

ChamolehTs et guaraniand by AVIR,

Avgold continues ta be consolidatad In Avmin's accounts as the fatter

controls the board of directors. N

Avgold cancluded the salé of s ETC division 1a a Metarex Umited led

consortium during June 2003 for R255 million resulting in a gain of

A7 milion. These funds were ullised to redeem part of the syndicated

.Ipan raised tor the developmant of Target mine. This allowed Avgold to

tefinance the remaining debt taclity and remove its US dollas debt

exposure. AVGold's year-end gearing was 5.8 per cant.

» The proceeds from the sale of Chambishi and Avgold shares wers
applied in reducing the Group’s debt, with the net dabt to equity 1atio

*balg reduced to 11 per cent al year-end {42 per cenf).

+ Aviin now has & portfolio comprising, iow-cost, high-margin mining
and smeliing operatians in the precious, terrous and base metals
sectors. ., P

. Harmany Gold Mining Company Limited and Atrican Ralnbow Minarals

Gold Limtted ("ARMgold™), {colléctively "Harmony”), purchased @ 34,5

per cent shareholding in Avmin trom Anglo American Carporation of

South Atrica Umited ("Anglo”) and Arctic Resources Limlled.

Nkomati nickel expansion and the Two Rivers platinum expansion

projacts awatt fine! approvel. n addltion, a pra:feasibilky studys being

Generally Accepted g Praclice and Financlal
Raporting Standards. The accounting policles ara consistent with the

priorysar. |

.+ Undertaken for a potential Major new gold prelect immediately to the
. north of Avgald's Target mine.

» During the yeas Avnin straamlined its head tffice, which resulted in 8
i sqnat |

u et 72.millon proceeds used t
rivate placement, The US$72.mi _L-‘..M.,_v_-'ﬂ! to repay _ Minerals an

Target milled 1 068 376 tonnas of ore at 2 ylsid of 857g/t. Goid sold
amounted to § 155kg, et a tash cost of RS 327/kg, or US§175/0z,
Target's fife of mine plan was updiitat during the year extending the e
of mine by five years to 18 years. Therevised provan and probable
underground reserves incraased from 2,52 million-ounces to 3,86 mitlion
auncas.

Ouring the periad to 15 June' 3003, the date of sale, ore milled a1 ETC
rose to 320 388 tonnes (315 523 tonnes) at a yield of 8.55g4 (8.85H)

Total gold sold decraased slightly to 2 744kg [2.805kg) ata cash cost of
R73 774/kg (RES 80S/KQ), or US$252/02:{BS$215/02).

The surfecs exploralion driling programme in the Paradise area,
Immediately north of Target mine was completed. This, together with the
pranious undarground exploration drilling resufted in 5.66 miillon ounces
being upgradad from an Inferred to an indicated resource category. The
pro-feasibiity study on & Possibls i dedigr 167 (ié Paradise area s to
ba prasented to the Avgald board by 30 September 2003.

Nkomati. This 75 per cent awnad mine performed well as a resutt of
Increased praduction and the strong performance of the US dollar nicke!
price during 2003. The mina troated a total of 302 000 tans {255 000 tons)
of ore, producing 55 00D tons (48 000 tons) of concerrate at an average
nickel grads in concanirate of 8,96 per cent (9,33 por cent).

Wkomat!

Product s3los 2003 2002
Nickel tons 4900 3500
Coppar tons 3300 3000
Cobalt tong. 62 52
PGMs ounces 39 000 35000

Excluding nickel, other metals contributad 35 per cent {42 par cent) of the.
ming's total revenus, Tha nickel price averaged US$3,48/1b (US$2,68/10)
during the year and the mine’s-cash cost 1o praduce nickal, net of by-
products, waa USS0,57/b (U5$0,321b).

Operating profit Increased to R236 million {R209 milllon) and profit before
tax was lower &t R203 million {R221 million).

Two Rivers’ mining licence and Environmantal Managamert Programma
Repart wera, faspectively, granted and approved by the Department of
'd Energy in March 2003, Expendiira of A2 millon vas _ L
incusred during the year. An additicnal Ra7 milion has been approved by
the sharehatders for the continuation’ of the project. Avmin presently
holds 55 par cen of the aguity and Impala Platinum Holdings Limited the
balance. A memorandum of understanding was signed with TISQ Capital
(Proprletary) Limited to acquire up 1o 25 per cent of Two Rivers' equity.

SAFETY, HEALTH AND SUSTAINABLE DEVELOPMENT

The boerd reports, with regret, shi fatal accidents that occured during the
yeer at Group operations end exiends its condalences to the bereaved
families and friends, Three fatalities occurred at the manganese mings,
w6 at the iron ore mine, and one at ETC. These deaths are vigwed as 8
wagady, and sieps to Téinforce the Group's commitment to safery have
been taken. '

Avmin is gathering information on the extent to which R is expased 10
business risks that stam from HIV/AIDS, Avmin’s HIV/AIDS strateQy seeks
10 adopt & prazctive and caring spproach whils managing the impact the
pandemic may have on its business.

Avmin's sustainable developmarit Initiatives continue to convibute
meaninghly to the social and economic landscape in South Afica.
Datalls on the Group's activities are contalned in-the sustainable
devalopment report, which will be pasted to sharehalders with the annual
report: . .

MINING CRARTER
President Mbek! signed the Minerals and Petroleum Resources

iring R35 mifllon chargs. If 18"

Act on 3 October 2002, Avmin Is supportive of the-Act and

excess of R3Q million wil be saved annually following the

broad based economic and has. embarked

Forelgn . . p
R‘ Shdaf! c:giw Vznu;';n'!’iy R"W“’;ﬂ ot Distfbutable REVIEW OF OPERATIONS on dnitiatives aimed atmeeting these raguirements. Avmin wiil derive
m @ promivm lon Suphs il feserves N - . some Black Economic Empowermant benefits from ARMgold's
T . Assmang's revenue rose 3,4 per cent to R2 805 million through a strong \nvolvement in the newly mergod Harmony as well &3 Avgold's sale of
Balance, at 30 Jume 2001 62 38 3 3267 operaiing performance, while headine aamings decraased by 54PAT  pr in e by wieo o . Y O s,
Earnings Com - - - (868 cont to A204 milion (R443 million), primasity ms & result of the . The Group Is Biso exploring Gther empowerment oppartunities.
Revaluation.ot Usted tnvestments ) - 55 - - strangthening of the and/US dollar exchange rate. ¢
zTnspusal of listed investments - (562) - - " ot golia 'ge rate. . +..  DMVIDEND : . o
ranstaiion of foreign subsidiary - - - Headline sarnings by. the -three divisions, before deducting STC, [y fig . 'y A .
3 g ght of the Company's financial performarice, the buard does not
Unrealised Joss an cumreqcy devatve conracts : - - @ - amourted to 286 millon (R351. mition) from the manganesa division.  corislge it appropriate o s a cdsnd forhe yoar ended 30 Juno
' 2 L - 2 - Rs0 milion (135 o), rgm the ron ore SO snd.a loss of 2003, bt recagrises the impertance 10 Sharéholders of the paymant of
R134 millon (R40 milfion o) from tha chrame divsian. regutar cividénds,
) @2 41 il 2401 e, - 2003 2002 i ‘
famings - - : N 9 S e STRATEGIC REVIEW ©
Revatuation of Istad invesiments - - 39 - - Product sales 000 metric tons
Transtation of foveign subsidiary - 24 - - - Iron ore 5263 T 4TS Avemin ia currantly well advariced In the process of reviewing the strategic
::‘:nl::‘uﬂ z; r;::r;: S:\ﬂdvxx:ﬁgﬁ:ﬁlw M 15 - % - Manganese ora {excluding deflveries 10 direction &nd future structure of the Gl.oup. inter gle, to support the scale
Shars.optons exarcised v > - the Cato Ridge alloy operation) 1n g9e  ©f planned growth and 1o position Avmin a3 the feading black empowered
Transfer 1o Insurance contingency reserve e - = 2 @ Manganess alioys 208 187 company.
Cther - 1 @ - Charge chrome, 244 180 To thal end, Deutsche Bank have been retained o assist the board with
Batance a1 30 June 2003 ) 85 - 181 37 2208 Chrome ors {excluding deliveries 1o . ) \he evalustion f altamatives, We expect fo &nnounce our stategic
; alloy operatian) 20 33 intentions by’sarly 2004.
SEGMENTAL INFORMATION . . , Captil expenditura R miliion 338 DIRECTORATE
Precious Cabally Ferrous Corporats Avgold's Target mine was commissioned in May 2002. The ETC division N
R " melals Copper. Nicket metais and ather | was sold in June 2003, Reventa Increased significantly to R1 000 milion Following the changa of major sharsholdar from Anglo o Hamoy.
N { {Ras4 millon) following the commissianing of Target. Hesdine eemings David Sarer, Philp Baum, and Barty Daisen resignod 25 diractoss on
xﬁc:‘“f‘:"“ 30 JUNE 2003 . | dectined to RzS mition (R36 milion) after the A103 milion charga to 11 Aprit and on 5 May 2003 Patrice Motsape, Pine Plenazr, and Bemard
Rrvee R s . Qo ! frome [owing e esinuctring of e and-gok hedgs bk o US Swanepos! joined the Board. Brian Frank, Nir Lhmat, Biian Vonsll and
Dot s ] 58 | dollar denominated gold hedges. Headine eamings belore the Roy ron tandered their resignations during the year. Jan Steerkamp
e ! unvealised hedge dervative adustmont waro R128 milian (R3S milton). srid Doup Campbell were appointed executive directors on'i2 May 2603.
Contrbwla S — | Fvgord David Murray retirad as the Group's chiet exscutive officer an 30 June
Contifution!to eamings: 0 2003 anct was succseded by Jan Steenkamp, David retains his seat on
Cormsbution 1o heading eamings - 2002 21 | Operating results 200 2002
Ings i the board a3 a-non-executive director.
et tormation | Operating profit A miltion 1099 73 ! !
Consalidated totat assets 2 683 | Gotd sald kg 11899 4179 R P Menelt J € Steankamp
Consaidated ofal Gabiliies 385 ; Yield - an 85T, 856 Chaiman Chief exocutive officer
S o i | Cashcosts Rikg 54503 64 277 . )
expendire P - ussioz ., 193 198 JSohannesburg
: Capital expendilure . R miltion. 1228 4375 10 Septamber 2003

This financiat information set out [ the resutts has been reviewed by the Company's auditors Emst & Young. Thelr unqualified reviewed apinion ts available lor inspection
a1 ha Company's ragistered affice. " o

Anglovaat Mining Limited ("Avmin” or the
Executive directors: R P Menell {chaitman),  C Steenkamp (chief executive officer). O N Camphell. Non-executie diractors: D E Jowell, K W Maxwell, J R
Registered Office: 56 Main Street, Johannasburg 2001, PO Box 62379, Marshalltown 2107, South Africa.

For further information: Ebrabirn Takolia: General Manager lnvestor Relations,

“Company™), Registration No 1933/004580/06, Incorparatod in the Republic at South Africa, JSE Securities E;r,hange.
McAlpine, PT Motsepe, D N Murray, M Z MEosi,

Tok: 511 634 0333, e-mail ebahimt@avmin.co.2a. www.avmin. t‘:aza i

South Africa Share code: AIN  1SIN: ZAEGOD01714% and Londan Stock Exchange: AGM -
P C Pienaar, Z 8 Swancpoel, Group company secretary: R H Phillips.




