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Date: July 9, 2004 5 %

Securities and Exchange Commission
Office of International Corporate Finance
Stop 3-2

450 Fifth Street, NW

Washington, DC 20549

Re: Exemption No.: 82-5106

Dear Sir or Madam:

&
=

101 Barclay Street

New York, NY 10286

Telephone: +(1) 212 815-5133
Facsimile: +(1) 212 571-3050
Email: tvesselovskaya@bankofny.com

Please accept this letter from The Bank of New York as Depositary bank on behalf of Remgro

Limited, the “Company”.

In connection with Company’s exemption, pursuant to Rule 12g3-2(b) from the registration and
reporting requirements of the Securities Exchange Act of 1934, and in compliance with the
Company’s ongoing requirements under Rule 12g3-2(b)(1)(iii), please find enclosed notification
of the appointment of a new director of the Company and audited consolidated results for the
year ended March 31, 2004 to uphold the 12g3-2(b) exemption.

The Bank of New York acts as Depositary Bank for the above referenced company under the
Form F-6 registration statement number 333-12622.

Thank you.

Sincerely,
I

atyana Vesselovskaya
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Remgro
Limited

CARFE D10 TTPICT TARK, QUANTUM STREET, TEGMO PARK. 3TELLEMOOAC! P60 RO. DOX 454, CAPCTOW? 0600
TELEPHCNE:; (021) 888 3300 » TELEFAX: (021) ABE 3399
24 June 2004

Sccurities and Exchange Commission
Division of Corporate Finance

450 Fifth Street, N.W.
WASHINGTON, D.C. 205849
United States of America

Fax number: 091 202 542 9626/7

REMCGRO LIMITED (FILE NO $2.5106) — RULE 12g3.2(b)

Ladies and (sentlemen

In eonnection with Kemgro's (the “Company’'s") exemption pursuant to rule 12g3-2(h) promuigated
under the Securifies Exchange Act of 1934, as amended (the “Exchange Act”), we wish 10 formally
notify you rhat effecdve on 23 June 2004 Mr D Prins was appolnied as a director of this Company.

The current members of the Board of Directors are:-

Mr Johanu P Ruperl Nou-Eaceulive Chidinuan
Mr M H Visser Deputy Chairman and Chief Executive Officer
M: P E Beyus

Mr W E Bithrmann

Mr G Dde Jager

Mr ] W Dreyer

Mr D M Palck

Mr P K Harris

DrE de ls H Hertzog

Mr E Molobi

Mr I F Mouton

MrJ E Preller

Mr D Prins

Mr F Robertson

MrP G Steyn

Mr T van Wyk

This mtormation is being furnizshed under paragraph (b){!)(i) of Rule 12g3-2 of the Exchange Act with
the understanding thar snch information and documents will not he deemed “filed” with the
Cnmmissinn or ntherwise suhject to the lizhilities of Section |8 of the Exchange Act.

Please call the undersigned at telephone number (2721) 888 3311 or Robert M Chilstrom of Skadden,
Arps, Slate, Meagher & Flom in New York at 212-735-2388 if you have any comments or questons
regarding the enclosures.

Please date stemp the enclosed copy of this lerter and return w Mr Chilstrom of Skadden, Arps, Slate,
Meagher & Flom at 4 Times Square, New York, NY, 10036-6522,

Tows siwesely,

M Lubbe
Company Scerctary

cc: Mr Robert M. Chilstrom
Mr Mahmoud Salem

DIRECTORS; 1OHANN P RUPERT (CHANLLANY, M M VISSER (DEFUTY CHAIRMAN ¢ CHIRE BXACUTIVE OFFICRK, I' T SEYIRS, W £ UOMUMANN.C D DL JAGERJ W DRYYEN.

MU e, 0 R ARRIS, B DE LA H3ERTZOG & MOLRLL T F MAUTDN. 1 A MRELLER. ¥ ROBERISON. ¥ G §TRVN,T VAN WYK, A LG (SECRETARY)

(Muy Mo 130UDBo~ S/ 0
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PROFIT ANNOUNCEMENT

REMGRO LIMITED

Registration numbcr 1968/006415/06
ISIN ZAE000026480 Share Code REM

AUDITED CONSOILIDATED RESULTS

FOR THE YEAR ENDED
31 MARCH 2004
r
» DECUREASE IN AFRADLINE EARNINGS PER SHARL: - 0.3%
* INCREASE IN ORDINARY DIVIDEND PER SHARE: , + 14.9%
e SPLCIAL DIVIDEND PER SHARE: 200 CENTS
e INTRINSIC VALUE PER SHARE: R101.23

e FIVk YEAR COMPOUND GROWTH RATES:
- HEADLINE EARNINGS PER SHARE 15.9% p.a.

- ORDINARY DIVIDEND PER SHARE 22.3% p.a.

¢ NFEGATIVE CURRENCY IMPACT OF R520 MILLION COMPARED TO R243 MITJ.TON
GAIN THE PREVIOUS YEAR




21706 2004 1s:i§ FAX

M&I SECRETERIAL DIVISION

¢

(ANNOUNCEMENT)
REMGRO LIMITED

ABRIDGED CONSOLIDATED BALAN{ K SHEET

ASSETS

Property, plaut and squipmcent

Biological agriculuual assets

Invesmen: properticy

Goodwill and made marks

invesmments - Associsied companies
- Other

I.oans . .

Deferred mxartion

(agh and cash equivalenls

Other current assets

Total assers

EQUITY AND LIABILITIFS
Intereet of own members.
Minority interest .

Total shareholders® equity
Interest-bearing loans

Other non-current liabilities
Other cirrent liabilities

Total cquity ond babilities

Net asset value per share (Rand)
- At book value . . .
- Al infrinsic value

- aryear-tod .

- a122 June 2004 (23 June 2003) ®

¥ Thexe figures were not subject 1o audtr,

003/0186
2004 2004
R’m R'm
3408 3149
85 82
22 22
3246 3361
19 545 19 844
1861 109
49 49
105 88
3446 2299
1762 1780
33829 30 783
29 766 27 443
1700 I S38
31466 28681
277 213
841 332
1245 1257
33529 30 783
R59.38 R54.19
R101.23 R77.22
R101.57 R87.42
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REMGRO LIMITED
2004 2003

ABRIDCED CONSOEIDNATED INCOMR STATEMENT R'm R'm_
Revenue of the Company and its subsidiaries . . . e 16902 11212
Operating profit before depremuhon e e 1621 1455
Dcpreciation . L Ce . Ce (240) (201)
Finance costs . . . . Ce e C . (39) (45)
Profit from normal opcrauons . e Ce 1342 1209
Amortisation of goodwill . . . ... . . . . (186) (166)
Net unpainnent of asscts. . ) . . . \ . . ) .. 4 21)
Exceptiomalitems . . . . .. . ... e S0 1245
Profit before tax . . . . . . . . . . . . . 1210 2264
Taxativil . C . .. . 415) (394)
Profit after tax of the Cumpa,uy aud i aulmd.lmcs e 795 1870
Share of after-lx profit uf associzted companies . . . . . . . . 3177 7262
- Profit from normal operations . . . - . . C . . 4164 4421
- Amortisationofgoodwill . . . ., . . . | e e (357 (308)
- Impairment of goodwill andassels . . . . . . ., C (26) (63)
- Bxceptlonal ftems . . . . . . . . . o (604) 3212
Group profitaftertax . . . . . . . . . . .. 3972 9132
Minonty interest . e e (335) (446)
Net profit for the year . . . . . . . . . . . 3637 8 686
Reconciliation of headline earnings:
Basic carnings - Net profit fortheyear . . . . . . . . . 3637 8 636
Plug/(minus) — portion attributable to own members:
- Amwttisativpofgoadwil . . . . . .. .. .o 542 173

~ Impaimoent of goodwill and asses . . . . . . . o 25 72

- Exceptional itcms . . . . .. . 523 (4 354)
- Net surplus, after taxation, on dm:uaal or pmpuly, plam

and equipment . . . . . . . .. . . ; . 8) (21)
Headline earnings . . . . . . . . . 4719 4 836

2004 2003

EARNINGS AND IMVIVENTS PE Cenly Ceuls
Ilcadline carnings . . . . . Ce e RN . . 937.6 940.1
«Diluted . . . . . ... ... L 935.6 937.8
Basic carnings . . . - . e e - - . 722.7 | 6816
- Diluted . . - . . . . . - . . . . . 7211 16715
Dividends
Ordinary : S e e 283,00 248.00
- Interim . . . . . . . . . . . . . 101.00 £8.00
- Finel L. e ‘ e 184.00 160.00
Speeial . . N . . . . - . . . ‘ 200.00
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REMGRO LIMITED

ABRIDGED CONSOLTDATED STATEMENT OF CHANGES IN EQUITY

Balance at 1 April - a= previnusly reporicd
Prior year adjustents .

Adjusted balance ar 1 Apn) ;

Net fair value adjusmment (AC 133)

Net profit for the year )

Dividends paid

Exchange rate adj ustments

Purchase of shares by wholl; y-nwnen suhsxdiary (ueasury shan:s)
Net shares purchased by I'he Kemgrn Share Trust* .

Other . . . .

Balance gt 31 March

*4lso accounted for as freasury shares

ABRIDGED CONSOLIDATED CASII TLOW STATEMENT

tash Anw from operating activides.

Taxation paid

Dividends received B

Cash zvailable from operatmg activities .

Dividends paid

Net cash inflow from opcratmg acnwnes

Investing activities . .

Financing activities

Net increase/(deercase) in cash and cash equwalents
Casb and cash equivzlents at the beginning of the year

Casli aud cash equivalents at the cnd of the year

Cash and cash equivalents — per halance sheet,
Bank overdraft . .

M&I SECRETERIAL DIVISION

0037016
2004 2003
R’'m R'm
27 809 24 062
(366) (39
27 443 24023
1240 -
3637 2686
(1316) (1 666)
694 (2 185)
(295) (704)
17 (77
(232) (434)
29 766 27443
21104 2003
R’m R'm
1678 1382
(363) (220)
1718 2215
3033 3377
(1438) (1 765)
1595 1612
(528) (1943)
62 (82)
1129 {413)
22064 2677
3383 2264
3 446 2298
(53) (35)
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REMGRO LIMITED
ADDITIONAT, TNFORM ATION 2004 2003
Number of shares in issue
- Ordinary shares of 1 centeach . . - e e 486 493 650 186 193 650
- Unlisted B ordinary shares of 10 cents meh L. _ 355062152 35 506 352
Total number of shares in issue 522 000 002 522 000 002
Ordinary shares rcpurchased and held in treasury . . (16 442 602) (11 616 128)
Ordinary shares held by The Rcmgro Share Trust end accounted fnr
4y (reasury shares . . .. . . . . (4236087 (3 950000)
501 321 313 506 433 874
Weighted number of shates. . . . . . S 503 280 054 516 517 429

In determining the headiine uud basic camnings per sharc the woighted number of shares was taken into acconnt.

2004 2003
R'u R'm
Listed investments
Associated
< Bockvalpee. . . . . . ... L. 8104 7 693
~ Maiket value . . . . R . . . , . . . . 14413 10 911
Other
- Book value . . . . . . . . . . . . ; . 1798 44
- Market value . . e . . . .. . 1795 47
Unlisied investizents
Assoclared
~ Book valuc . . . . . . . . . . . - . . 11 431 12 151
- Dircctors’ valuation ., . . . ., .. . . 27903 23 369
Other
~ Book value . . . . . . . . . . . . . . 66 65
~ Directors’ valuation . . . . . , . . . . . 66 74
Additions to and replacement of property, plant and eqmpment . 470 388
(Capital commitments , . . . . 490 319
(Including amounts authorised, but nnt yet coutraclcd for)
Dividends received
1)ividends included in operating profil . . . ; . 28 10
ividends from assoclated compunics set vl agamst uw:stmcnts . . . . 21586 2095
Interest received
.Fromunlisted ipvestoents and deposits . . . ., L. L. L, 334 112
(Included In operating prufit)
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REMGRO LIMITED
ADDITIONAL INFORMATION = (Continued)

Exceptional items
Exceprional items of subsidiary companies:
Net capital surplus on the sale of investments and businesses
Other .
Total before taxation .
Taxation

Total after taxation

Share of exceptional items of associated companies
Grand total . .

Attributable to minorities

Atrlbutable to own members .

d@oo7/018

2004 2003

R'm H'm

50 1244

- 1

50 1245
()] (22

47 1223

) 3712

(s57) 4435
. (142)

(557 4293
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COMMENTS

I.  ACCOUNTING POLICIES

The annual financial starcments wre prepaied ou the historical cost basis, in accordance with South African Statcments
of Generally Accepred Accounting Practive, e requirements of the South African Companics Act end the Listing
Requirements of the JSE Sccurilics Eachange Svuth Africa and mcorporate accounting policics which arc consistcnt
with those of the previcus Onuncial ysw, witl the exception of the consolidation of The Remgro Share Trust and the
implernentation of the South African Slalewents of Geaerally Accepted Accounting Practice, AC 133: Financinl
Instruments — Recognition and Measurciuent aind AC 137, Agriculture.

2. PRIOR YEAR ADJUSTMENTS

Change In accounting pulicy
With effect from 1 Apiil 2003 Rempro adopted AC 133: Financial Instruments - Recognition and Measurement and AC
137: Agricullure,

AC133

In secordanve with the transitiopal provisions of AC 133, Remgro and its subsidiaries recorded sn sfter-tax
curnulative adjustuiet swplus of R36 million as an opcning balance adjustment to reserves to recognise the
difference between the carrylng values and fair valucs of financial instruments at 1 April 2003,

Duce o e fuct bl the comparative figures arc not restated under the transitions] provisions of AC 133, certain
flemmy are wot diectly comparable on a line-forvline basis with that of prior financial years, The tmpact of AC 133
Leiuy applied by Remgro and its subsidiarics was an inercase of RS million in headline earnings (or 1.1 cents per
share) for e year vinder review.

AC 137
As (e effect of this accounting standard on Remgro®s comings for the yeor under review and for the comparative
ywar was Lumatcrial, the comparztive income statement has not been restated. The comparative balance sheet has

been westated as set out below.

Other udjustinents
Restatement of comparative figurcs in respeet of deferred taxation
Rainbow Chicken Limitcd restated its 2003 comparative figures, in order to comply with the zecounting statement
dealing with deferred taxation. The effeot of this on Remgro's results for 2003 was a decrease in headline eamings

of R50 million.

Consolidation of The Remgro Share Trust (the “trust”)

In terms of the latest rulcs of the JSE Securities Exchange South Africe companies are obliged to consolidate ghare
incentive trusts under certain circumstances. Comparative ﬁgures have been restated accordingly and the 4 236
087 {(2003: 2 950 000) ordinary shares held in the trust for pamapa.nts are accounted for as if they were treasury
shares and arc now elso deducted from the issued number of chares in determining the weighted average number of’
sharcs. The cost price of the shares has been deducted from the Group’s equity.

Restatement of comparative figures as a result of above-mentioned prior year adjustments:

Y ear ended

31 March 2003

K'm

Income statement

IIcadline carnings as previously reported 4914
Consolidation of The Remgro Share Trust %)
Restatement of comparative figurcs in respect of deferred taxation (50)
Restated headline earnings per share 4 856
Weighted number of sharcs in i3suc a3 previoualy reported SLQ 565424
Restated weighted numbcer of shares 1n igsue S16 517 429
Ilcadline carnings per share a3 previously reported (cents) 945 R

Restated headline camnings per chare (cente) 440.)
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4.

R'm
Dalance sheet
Decrcasc in rescrves (89)
Increase in trcasury sharcs 377
Decrzase in minority liabilitics (45)
Decrease in property, plant and cquipment (106)
Increasc in biological agricultural agsets  non-ourrent assets 32
Decrease in loans (277)
Increase in deforred tex sssots 4
Increase in current gascts 4
Increase in deforred tex linbility 114
Increase in eusrent lisbilitics 4

| ;

RESULTS |
[Icadline earnings

Ilcadling camings for the year to 31 March 2004 decreased by 2.8% from R4 856 million to R4 719 million.

Ileadling camings per sbare decreased by only 0.3% from 940.1 cents to 937.6 cents due to the favourable impact of the
share repurchase programme.

The currency mpact on translation of BAT's contribution to headline samings as set out in the table below, declined
from a favourable R243 million during 2003 to an unfavourable R$20 million for the year undar review.

Financial ycar: 2004 2003 :
Average exchange ratc (£/R) 12.1025 15.0678
Closing exchange ratc at year<nd (£/R) 11.5950 12.4915 ’
R&R/BAT’s contribution (£m) 174 161
R&R/BAT’s contribution (Rm) 2100 2423
Favouable/(uufavourable) currency impact (Rm) (520) 243

Gencur Liwited (Gencor) and Impala Matinum Limited’s (Impaln) contribution to Remgro's headline eaminges
deiteused substantially as a result of the unbundling of Gencor’s interest in Impala.  Gencor was previously accounted
for us un usyocialed cunpany and Impala is classified among “other investments” in 2004 end only dividend incoms is

accounted for.

Analysis of comparable headline earnings (cents per share) |
- (Excludiug contributions by BAT, Geneor and Impale)

. 2004 2003
Headline eamings us reporled 937.6 910.1
Elimination of R&RR/BAT's cuniribulion (4173) {469.1)
Elimination of Gencor and Impala’s cuntributivy ) (17.7) (43.1)
Comparable headline earnings after elimination of the above (+ 17.5%) 502.6 4279

Basic Earnings

Basic earnings per share decreaserl by S7.0% to 722.7 cents. Basic eamings reflects cumimg afller goudwill
amortisation and after exceptinnal items nf & capital narure. Durlng the previous year exceplions] ileins wnvuuted o a
favourable R4 293 million, whilst in the pirrent year it amowunted o an unfavourable R557 millivn

INTRINSIC VALUE

Remgra’s intrinsic valve per share increased by 31.1% from R77.23 at 31 March 2003 tv R101.23 «t 31 Mauch 2004,
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REVENUE

- of the Comapzany and its subsidiaries 2004 2003
R'm R’m

Revenue, excluding dividends and interest 0384 8735

Dividends and interest 2518 2477

Tow! revenur 11 902 11212

Due to the nature and compocition of the Group, segmental analysis in respect of revenue is not meaningfil,

SOURCE OF HEADLINE EARNINGS 2004 2003
R’m Yo R'm %
Trademarkinterests . . . . . . . . 2181 46 2498 51
Finoncial cervices e 1394 30 1121 23
Industrial interests . . . . . . . . . . 715 15 647 13
Mining interects . . . . . . . ... 171 4 322 7
Corporate finonce and other intereste . . . . . . 258 5 268 é
4719 100 4 856 100

BRITISH AMERICAN TOBACCO PLC (BAT)

Remgro’s interest in BAT is represented by a one-third shareholding in R&KR Holdings S.A., Luxembourg (R&R). ‘The
other two-thirds are held by Compagnie Financiére Richemont SA (Richerort).

For the year under review, R&R's share of the results of BAT consisted of its 28 8% share ot BA'L”s results tor the six
months to 30 September 2003 and its 29.4% share of BA'l's results tor the six months to 31 March 2004. The
movement in R&R's percentage holding of BA'1”s ordinary capital 1s due to the share hmy=hack programme rarried st
by BAT during the year. The results tor the comparative penod reflected R&K's 31.5% effective interest for the nine
monthe to 31 December 2002 and a lower interest nf 277 Y% for the three months tn 31 March 2003.

The reduction in the effective wterest resnlted fram the izme of warrants over the BAT convertible redeemable
preference shareg by R&R in January 2004 and the rewmlitant change in the accounting trearment of the preference
shares. As explained in the 2003 Anrual Report, those HA'L' preference sharer were treated as debt instruments from
January 2003 znd no longer equity accounted. This also resulted in those debt instruments being revalued to feir value
and consequently Remgro last yesr recorded an exceptional gain af R4 204 4 milhon. “t'he movement in the present
value of the preference shares has theretore been recognized and sccounted tor accordingly. L'he deferred net warrant
premium has been included in equity accounted income during tbe perod under review.

BAT’: attributable protit, excluding goodwill amortisatiom and exceprianal items, hefare the movement in present value
of the preference shares and dividends was 1.4% higher than the prior year. However, afier taking the movement in
present value into account, the results tor 2004 wera (). /% belnw the priar year.
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R&R's conwrfbution to Remyre's icadline carnings is made up 3 followa:

20041 2002
£'m £'m

Anrihutahle profit of BAT before poodwill und exceptional items 1559 1538

Movement in present value of BAT preferzuwe shares and dividends (42) {10)
Adjusted attributahie profit of BAT for the twelve

months ended 31 March 1517 1528
R&R’s share of the adjusted attributaple profit of BAT:

- 28,8% for 1 April 2003 to 30 September 20113 232 -
29.1% for I October 2003 to 31 March AN 208 -
31.5% for 1 April 2002 to 31 Decernher 2002 - 380

- 27.9% for 1 January 2003 to 31 March 2003 - 89

Movement in present value of BA'L' preterence shares and dividends 42 10
R&R’s other income 8 3
R&R’s headline earnings for the year ended 31 March 490 482
Net warrant premiom no longer deferred 30 -
R&R's adjusted headline earnings for the year ended 31 March 520 482
Remgro's $4'/5% share thereof 174 161
R'm R'm |
Translalcd al an average &/R rate of 12,1025 (2003: 15.0678) 2100 2423

In its financial year to 31 December 2003, BAT had shipments ot 792 bulion cigareties, an increase of 2% over the
prior year. BAT's four global “drive” brands, Kent, Dunbhill, Lucky Strike and P21l Mall grew by 13% over the prior
year. Kent’s volume reached almost 30 billicn, up 14%, while Dunhull, aiready over the 30 billion mark, was up 3%.
Lucky Strike had a difficult time but performed more strongly as the year prograssed. Pall Mall broke the 30 billion
barrier for the first time, up 32%, largely due to an impressive performance in ltaly.

During the year, BAT acquired Tabacalera Nacionel S.A A. in Peru and Duvanska Industrija Vranje in Serbia. Effectve
31 Deccmber 2003, it nlzo asquired Ente Tabacchi Italiani S.p.A. n Italy. ‘I'he major wansaction armounced by BAT
during the year wao the proposed creation of Reynolds Amenecan, comhining RJ. Reynolds (RJR) and the US
busincascs of BAT's American subsidiary, Brown and Williamson, tn form Keynolds American, a holding company
be 58% owned by RIR shareholders and 42% owned by BA'l'. In addition, Lane Limited, BAT's US smoking wbacco
and cigar busincss, will be gold by BAT to Reynolds American tor $200 millinn in cash. Reynolds American will have 4
combined share of approximately one third of the US domestic market. Subject to regulatory approval, BAT anticipates
that this transaction will be completed later thic year.

BAT’s operating profit, exoluding goodwill and exceptional items, was 4% higher at £2 781 million, with bigher
contributions from Acio-Pncifio, Latin America and Affica and Middle Rast regions. The profit growth at comparable
rates of exchange would hove been 3% 22 the impact of a stronger eurn and Saurh African rand more than offset the
continued weakness of the US dollar and currency devalustions in Latin America.

During the year to December 2003, BAT’s profit from the America-Facific region was £955 million, down £23 millivu
from the provious year, as US dollar exchange rate movements and the very difficult wading condidons in the US
cigaretie business were only partly offset by a strong prolit increasc from the rest of the reglon. Volumes were down 4%
to 103 billion, as the increcces from South Korea and Japan were wore than offset by the impact of lower industry
volumes in. the US and Canada,

In Asia-Pacific, regional profit was up £10 million to £473 million over the prior year with outsianding performances in
Austrzlia, Malaysia, Vietmoem and India, panizlly offzet by reduced profit from Cambodia, Indonesia and dury fec,
Regional volumes remained constant.

In Latin America, profits were up £47 millicn to £440 million due to increases from muny mackets iu the region and the
firat-time conmribution from the acquisition m Per. The excellent reglonal resuls were wchivved despire the mmpact of
currency devaluations compared to the previous year and difficult ecopomic condilions i many of the countries.
Volumes in the region declined by 2% mamly due to Brazil
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Tutal profit in Curope was down £11 million to £536 million despite the strengthening of the eurs. While there were
gueud performances in Dastern end Central Europe, led by Ruseia and Romavia, these were insufficient to rover the
lower profit generated in Western Europe. Volumes were up 7% with strong growth from Russia, Romama and italy,
patlially vffset by decreases in France and Gormany.

Lu Use Afiica and Middle Cast region, profit at £337 million was up by £77 million. This very good performance was
acliicyed despite the cost of continuing investments in this region and reflected generally good performances, as well as
(e favourable intpact of the stronger South African rand, Volumes were up 7% znd net tunover at comparahle rates nf

eachange was 14% higher.

In the year to 31 December 2003, BAT carried out a detailed review of its manutacturing operations and organisational
sbuctwe, including an initistive to reduce overheads and indirect costs, reculting in the consnlidation of its
urnufaituring operations in the UK, o mojor restructuring of ite business in Canada and an agreed closure plan for a
faclury in Belgium, The eperating results for the year included an exceptional charge of £437 millinn far thece
resiuclwing activitics. In addition, BAT also included in its exceptional items for the year a write down nf a [osn 10 a
Jjolut venmre of £87 million and the loss on the disposal of a subsidiary of its Canadian operation of £76 millian.

Using BAT’s adjusted diluted carnings per share as an indicator of its underlying performance, in the year to December
2003 carnings grew by 4% to 69.2] pence per charo, benefiting from the higher operating profit and the impact of its
share buy-back programme, This trend continued in the quarter to Mareh 2004 with adjustert ramings per share up 6%
un the comparative period,

8. OTHER INVESTMENTS
The most important changes durmg the year under review were as follows:

Repurchase of Remgre shares

Remgro Investments (Proprictary) Limitad (Remgro Investments)

During the firat aix monthe of the year under review, Remgro’s whnlly-owned suhsidiary, Remgro Investnents, acquired
a furthcr 4 826 474 ordinary Remgpro shares (1.0% of the ordinary shares) at an average price of R61.22 for a total
emount of R295.5 million. No shares were purchased during the secand six months to 31 March 2004. Together with
those acquired in the previous financial year, a total of 16 442 607 shares (3.4%) of the ordinary shares arc held as
treasury sharcs.

Thz Remgro Share Trust (the “trust”)

During the yeor under review the trust bought 711 000 (2003: 3 Y50 UNY) ordinary Remgro shares at an average price ul’
R65.43 (2003: R70.03) for a total amount of R46.5 million (2003%: R276.6 million}. During the period under review
424 913 sharcs were delivered to participants against payment thereof.

Tatal South Africa (Proprietary) Limited

On 30 April 2003 the chaveholders of Total South Africa, namealy I'ntal France, Remgro and Old Mutual, restructiured
their sharcholding and Tetal South Africa issued 25% of its voting capital to Tosaco (Proprietary) Limited (Tosaco). 2
black cconomic empowerment group, in exchange for cash, 'lntal Krance now holds 50.1%, Remgro 24.9% und Tosacu
25.0% of Total South Affica on a fully diluted bagis.

This transnotion realised an after-tax capital surplus of RS1 millinn which was accounted for as an cxeptional item.

Gencor Limited (Cencor)

The unbundling of Gencor’s interest in Impala Platinum Hnldings T.imited (Impala) by way of a dividend in spevic wes
approved by Gencor’s shareholders on 25 April 2002, Gencor shareholders received Impala shares on 18 June 2003.
On 21 March 2004 Rempro’s interest in Impala was S5.0%.

Sage Croup Limited (Sage)

In June 2003 Sage raised additional capital in the amount of R350 million by way of an issue of shares to 2 consortium
of investors, represented by, and including, AVASA Holdings Limited as well as a rights issus w oll sharcholders of
Soge.

In terms of the rights issue and underwriting agreement, Remgro subscribed for 54 177 337 Sage shares for a total
consideration of R87.5 million. On 31 March 2004 Kemgro's effective interest in Supe was 21.8%.

Rainbow Chicken Limited (Kainhnw)
During Augnst 2003 Remgro acquired a further 11.1% in Rainbow at a cost of R119.3 millicn. Remgro’s juterest in
Ramhnaw if now §4.2%.
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Trans Hex Group Limited (Trans Hex) .

In terms of o purchase option, § million Trans Hex shares were sold to Mvelaphanda Regsources Limited during
February 2004 for an amount of R54.0 million. The transaction realiced an aftertax capital loss of R4 million which
was accounted for o5 an exceptiona] item. Rempro’s interest in Trans Eex decreased from 41.1% on 3] Mareh 2003 to
the current level of 34.2%,

Subsequent to the year-crd:

BAT prefercnce shares

The warrants issued by R&R in January 2003 over the BAT preterence shares were exercised by the warmant halders in
Moy of thic year, resulting in the preference shares being converted into BAT ordinary shares. Din 4 Time 20014, R&R
received £816 million in respect thereof. Given the increase in the number ot ordinary shares as a cangequencs of the
conversion, R&R’s effective interest in the ordinary capital of BAT decreased to 27.9%. Remgrn’s effective interest in
BAT i99.3%,

9. CASH FLOW AND DIVIDENDS

The Company’s cash at the centre amounted to R2 150 million at 31 March 2004.

Rempro’s share of the proceeds received by R&R on 4 Jime 0d in respect of the BAT preference shares amounts to
approximately R3 300 million.

In view of this strong cash position, and notwithstanding the small decline in headline earnings for the year, the Bozrd is
of the opinion that dividend payments to sharehnlders shonld he as follows:

« Ordinary dividead:
Tha ordinary dividend per share be incyeased hy 14 Y% fram 248 cents 1o 285 cems for the 2004 financial year.

« Special dividend:
An additional special dividend of 200 cents per share he paid to shareholders.

The total distribution to shareholders in  respect of the 2004 financial year s thereforc
R2 532 million and is made up as follows-

R’m

Oxrdinary
- Interim h V4
- Final Q61
- Total 1488
Speccial 1044

2532

The remaining vash sesources are reserved for:

*  Possible livestnent opportunitics and;
= The repuichinse of Remgro ordinary sharcs in the open market from tims to time.

DIRECTORATE

Mr D Prins wag appointed as an independent non-executive director on 23 Junec 2004,

AUDIT REPORT

The anmual financial ctatsmants have been audited by Pricewatethousedinnpers Inc. and their unqualified audit reports oo the
comprehensive annual financial statements and the summarised financial statements are avallable for inspection zt the
registered office of the Company.
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DIVIDENDS
Declaration of Dividend No 8

Notice is hereby given that o final dividend of 184 cents (2003: 160 cents) per share has heen declared in respect of both the
ordinary shares of onc cent each and the unlisted B ordinary shares of ten ceris each, for the flnancial year ended

31 March 2004,

Together with the interim dividend of 101 cents per share paid duning January 2004, total dividends for the financial year
amounted to 285 centa per chare.

Declaration of Special Dividend

Notcce is hereby given that = epecial dividend of 200 cents per share has heen declared in respect of both the ordinury shaes
of one cent each and the unlisted B ordinary shares of 1en cents cach,

Dates of importance;

Last dey to trade in order to participate in the tinal and special dividend Friday, 13 August 2004

Trading en or after this date will be ex the final and special dividend Monday, 16 August 2004
[ Recuid date Friday, 20 August 2004

Paymen! dale Monday, 23 August 2004

Shareholders may not dematerialise or rematerialise their holdings of ordinary shares between Monday, 16 August 2004, and
Friddy, 20 August 2004, both days inclusive.

On puvinzul Jate, if so mandated, dividends due to holders of certificated securities wall erther bre transferred electronically 10
bank accounts, or altemnatively, cheques will be posted to their registered addresses.

Dividends in respect of dematerialised shereboldings will be credited to shareholders® accounts with their Central Securltles
Depuosilo:y Patisipant (CSDI') or broker.

The Annual Report will be posted to members duxing July 2004,

Signad on behalf of the Board of Directors.

Johann Rupert Thys Visser

Chluirman Lhief Fxecutive Officer / Deputy Chalrman
Stellenbosch

23 June 2004
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ANNEXURE A
INTRINSIC NET ASSET VALUE

Ao16/018

Stock
NShares exchange 31 March 31 March
held  closing Exchange - 2004 2003
Notes million price £ millivn ralc R'm R'm
Trade mark interests
R&R Holdings 2,028.2 11.5950 23,517 19,502
- DAT ordinary shares 2014 818.5] 1,648.8
- BAT preference shares ] 40.3 695.8 280.3
- BAT dividends received/acorued 2 R2.9
- Other net assets 16.2
Distell Group 38.7 1.550 909 704
Financial scrvices :
Absa Group cl.4 4,064 2,863 1,805
FirstRand 520.7 982 5,113 3385
RME Heldinge 274.1 1,401 4,087 2,549
Sage Group 65.0 170 111 17
Sagecor 11 9
Industrial interests
Ralnbow Chicken 172.8 545 942 465
Transveal Sugar 1,073 1,009
Unilcver Bestfoods Robertsons 1,784 1,442
Wispeco 268 186
Air Prodners Sonth Africa 605 423
Dorbyl 14.1 1,850 260 228
Heukel South Africa 75 13
Nampak 86.8 1,323 1.1490 998
Total South Africa 953 1,19%
Mining inferests
Gencor %0 17, 5 1,330
Impala 3.3 51,565 1,720 -
Trans Hex Group 302 2,725 823 559
Othcr interests
Caxion 7.8 880 69 43
Medi-Clinic Carpnration 178.6 1,200 2,143 1,339
Sundry investments and loans 72 78
Otlier net assets 98 139
Cash at the centre 3 2,150 1,652
Intrinsic value 50,751 39,113
Issued shates after deduction of shares repurchascd and the sharcs in The Remgro
Share Trust (million) 501.3 506.4
INTRINSIC VALUE PER SHARE R101.23 R77.23
Noles

[. The BAT preference shares and dlvidend have been valuzd vn the discounted preseut value method,

2. Remgro's share of the BA'| dividends is repatriated to South Aftica annually after year-end.

3. Cash at the cenwe excludes cash held by subsidiaries and associates that are separately valued above,

4, The listed investments are valued at stock exchange prices and unlisted investments at directors' valuation.




