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Ladies and Gentlemen

In connection with Remgro's (the “Company’s”) cxemption pursuant to rule 12g3-2(b) promulgated
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), we wish to formally
notify you that effective on 18 June 2007 Mr M M Morobe was appointed as an independent non-
executive director of this Company.

The current members of the Board of Directors are:-

Mr Johann P Rupert Non-Executive Chairman

Dr E de la H Hertzog ‘Non-Executive Deputy Chairman
"Mr M H Visger . Chief Executive Officer

Mr P E Beyers ' '

Mr W E Bithrimann
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This information is being furnished under paragraph (b)(1)(i) of Rule 12g3-2 of the Exchange Act with
the understanding that such information and documents will not be deemed “filed™ with the
Commission or otherwise subject to the liabilities of Section 18 of the Exchange Act.

Please call the undérslgned at tclephone number (2721) 888 3311 or Robert M Chilstrom of Skadden,
Arps, Slate, Meagher & Flom in New York at 212-735-2588 if you have any comments or qucsuons
" regarding the enclosures.

Please date stamp the enclosed copy of this letter and return to Mr Chilstrom of Skadden, Arps, Slate,
Mcagher & Flom at 4 Times Square, New York, NY, 10036-6522.

Yours sincerely,

M Lubbe
Company Sccrata.ryA

cc; Mr Robert M. Chilstrom
Mr Mahmoud Salem -

DIRECTORS: JOHANN F RUFERT (CHAIEMAN), E DX LA H HERTZOG (NON-EXECUTIVD DIFUTY CHAIRMAN M H VIISER (CHISF EXECUTIVH OFFICER), » & DEYERS,
‘w B BUHRMANN, 3 D DB JAGER, ] W DRSVER, D M FALCK, P K HARRIL, | MALHEREE, | A FANLIER, D FRINS, M LAMOS, F ROBRERTEON, T VAN WYK, M LIFBEE (ATCRETARY)
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Remgro
Limited

CARI"E DIEM OFPICE PARK, QUANTUNM STREET, TECHNO PARK, STELIENBOSCH 7600 . PO BOX 436, CAPH TOWN BODD
TELEPHONE: 071 3588 3300 - TRLAPAX: 021 558 3339

19 June 2007

Securities and Exchange Commission
Divisicen of Corporate Finance -
_Office of International Corporation Fmancc
450 Fifth Sueet, NW.
WASHINGTON, D.C. 20549-0302
_ United States of America

Fax number: 001 202 942 9626/7
3R TED E 106) -- RULE 12g3-2
Ladies and Gentlemen

In connection with Remgro's (the “Company’s™) exemption pursuant to rule 12g3-2(b) promulgated
under the Securities Exchange Act of 1934, as amended (the “Exchange Act™), we wish to formally
notify you that effective on 18 June 2007 Mr M M Morobe was appointed as an independent non-
executive director of this Company.

The ¢urrent members of the Board of Directors are:-

Mr Johann P Ruopert Non-Executive Chainnan
Dr E de la H Hertzog Non-Executive Deputy Chairman
Mr M H Visser Chief Executive Officer
Mr P E Beyers -

Mr W E Billmmann

Mr G D de Jager

Mr ] W Dreyer

Mr D M Falck

Mr P K Harris

Mr J Malherbe

Mr M M Morobe

Mrs J A Preller

Mr D Prins

Miss M D CD N C Ramos

Mr F Robertson '

Mr T van Wyk -

This information is being furnished under paragraph (b){1)(i) of Rule 12g3-2 of the Exchange Act with
the understanding that such information and documents will not be deemed “filed” with the
Commission or otherwise subject to the liabilities of Section 18 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 212-735-2588 if you have any comments or qucsuons
regarding the enclosures.

Please date stamp the enclosed copy of this letter and return to Mr Chilstrom of Skadden, Arps, Slate,
Mecagher & Flom at 4 Times Square, New York, NY, 10036-6522.

Y ours sincerely,

e

- M Lubbe
Company Secretary

cc: Mr Robert M. Chilstrom
Mr Mahmoud Salem

DIAECTORS: JOHANN P BRUPERT (CHAIRMAN) R BE LA H HIRYTZOS (NDMN.EXTCU TTVE DEPUTY CHAIRMAN M H VISSER (CHIAY EXECUTIVE OFFICAR), P A DEYEUS,
W 0 BUHAMANN, G D DX JAGER, ] W DESYER, D M PALCE, ¥ X HARKS, | MALHERDE, | A PRELLER, D FRINS, M RANOS, ¥ ROMUERTION, T VAN WYX, X LUBDE (SECAETATY)
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Rem oT0
Limited

CARPE DIEM OFFICE PARX, QUANTUM STREST, TECHNO PARK, s‘nn.t_nsmoscu 7600 . PO BOX 456, CAPE TOWN 8000
- THLEPHONE: 021 Bi8 3300 . TELEFAX: D21 558 3399,

19 June 2007 _

Securities and Exchange Commission
Division of Corporate Finance

100F Street, North East
WASHINGTON, D.C. 20549
United States of America

Ladies and Gentlemen,

’l’

In connection with Remgro Limited’s (the “Company’s”) exemption pursuant to rule 12g3-2(b) promulgated
under the Securities Exchange Act of 1934, as amended (the *“Exchange Act”), we enclose one copy of the
Company’s audited consolidated results for the year ended 31 March 2007, including the declaration of a
final dividend for the financial year ended 31 March 2007.

Please note that this press release is also published on the company's website, www.remgro.com. Should
you need more than one hard copy of the announcement, you can request it from my office, e-mail address,
ml@remgro.com.

Please call the undersigned at telephone number (2721) 888 3311 or Robert M Chilstrom of Skadden, Arps,
Slate, Meagher & Flom LLP in New York at 212-735-2588 if you have any comments or questions
regarding the enclosed announcement.

Please date stamp the enclosed copy of this letter and return to Mr Chilstrom at Skadden, Arps, Slate,
Meagher & Flom LLP at 4 Times Square, New York, NY, 10036-6522.

Yours sincerely,

Qe

M Lubbe : ) -
Company Secretary ’
cc: Mr Robert M. Chilstrom
Mr Mahmoud Salem
Ms Tatyana Vesselovskaya

DIRICTORS: JOMANN P RUPIRT (CHAIRMAN]), ¥ DR LA H HIXTZOG (NON-AXECUTIVE DEFUTY CHAIEMAN) M H VISSER (CHIEF EXICUTIVR OFFICAR), ¢ § DIYERS,
W B BUHRMANY, G D DX JAGER, ] W DREYOR, D M FALCK, P K HARKIS, ] MALHERBE, ] A PRELLYR, D FRINS, M RAMOS, F ROBIRTEON, T VAN WYK, M LUDRE (FBCANTARY)

{Rug Mo 19680084 1 B
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Remgro
Limited

CARPE DIEM OFPICH PARK, QUA.N‘I'UM STREET, TECHNG PARK, STELLENBOSCH 7600 - PO BOX 434, CAPE TOWN 8000
TELEPHONH: 021 838 3300 - THLHFAX: D2t 385 3399

19 June 2007 .

Securities and Exchange Commission
Division of Corporate Finance

100F Street, North East
WASHINGTON, D.C. 20549

United States of America
Ladies and Gentlemen,

RE: REMGRO LIMITED (FILE NO 82-5106) - RULE 12p3-2(b)

In connection with Remgro L.lmlted's (the “Company’s") exemption pursuant to rule 12¢3-2(b) promulgated
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), we enclose ope copy of the
Company’s audited consolidated results for the year ended 31 March 2007, including the declaration of a
final dividend for the financial year ended 31 March 2007,

Please note that this press release is also published on the company's website, www.remgro.com. Should
you need more than one hard copy of the announcement, you can request it from my office, e-mail address,
ml @remgro.com.

Please call the undersigned at telephone number (2721) 888 3311 or Robert M Chilstrom of Skadden, Arps,
Slate, Meagher & Flom LLP in New York at 212-735-2588 if you have any comments or questions
regarding the enclesed announcement,

Please date stamp the enclosed copy of this letter and return to Mr Chilstrom at Skadden, Arps, Slate,
Meagher & Flom LLP at 4 Times Square New York, NY, 10036-6522. '

Yours sincerely,

20

M Lubbe
Company Secretary
oV Mt Robert M. Chilstrom
Mr Mahmoud Salem
Ms Tatyana Vesselovskaya

DIRBCTORS: JOHANN P RUPART (CHAIRMAN) § DE LA H HIRTZOG (NON-EXRCUTIVE DEPUTY CHMAIRMAN) M H VISSOR (CHIEF EXCCUTIVE OFFICER), F B DEYEDRS,
W EDOHRMANN, G D DEJAGER, ] W DRIYIER, D M FALCK, F K HANILS, ) MALHEEDE T A FAYLLEN, D PRINS, M AAMOSL, ¥ ROBERTSON, T VAN WYK. M LUBDE (SECRETAKY)
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" REMGRO LIMITED

. Registration Number 1963/006415/06
. .. .. ISIN.ZAE000026450 Share code REM

AUDITED CONSOLIDATED RESULTS
" FOR THE YEAR ENDED
31 MARCH 2007

SALIENT FEATURES

o HEADLINEEARNINGS PER SHARE: . . - +37.4%

| HEADLINE EARNINGS PER SHARE — EXCLUDING NON-
RECURRING PORTION OF BEE COSTS IN THE PRIOR

PERIOD: _ +27.8%
e  ORDINARY DIVIDEND PER SHARE: ' +202%
*  INTRINSIC VALUE PER SHARE AT YEAR-END: . _ R221.00

hd FIVE-YEAR COMPOUND GROWTH RATES:

~ HEADLINE EARNINGS PER SHARE: 122% p.a.
— ORDINARY DIVIDEND PER SHARE: . 16.1% p.a.
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REMGRO LIMITED

: "A_BRIDGED CONSOLIDATED BALANCE SHEET-
' ' ' 2007 2006

R'm R'm
Property, plant and equipment : - 2442 2318
Biological agricultural assets’ . ) . . 91 95
‘Investment properties ' : 32 31
Goodwill and trade marks ’ . . 413 as2
Investments — Associated companies 33033 26098
— Other 6 248 4136
Retirement benefits 10 -
Locans 5 6
Deferred taxation 124 90
Cash and cash eqnivalents 5004 6357
Other current assets 2462 1853
Total assets 49 861 41 336
EQUITY AND LIABILITIES
Shareholders’ equity . 45 672 37 494
Minority interest . 755 596
Total equity ' : 46 427 38 090
Interest-bearing loans ’ . 301 216
Other non-current labilities . ' 1419 975
Non-interest-bearing current liabilities 1714 2 055
Tota) equity and labfities 49 861 4] 336
Net azset value per share (Rand)
- At book value R96.69 R78.14
— At intrinsic value *
- at year-end R221.00 R157.59
— at 15 June 2007 (21 June 2006) ' R221.44 R169.01
* Unaudited

Page 2
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REMGRO LIMITED

ABRIDGED CONSOLIDATED INCOME STATEMENT

2007 2006
R'm R’m
Sales . : 7877 9 802
Inventory expenses ) ) ) (4 781) (4919)
Personnel costs . (1 306) o (2603}
. Depreciation ' : (223) (293)
Other net operating expenses {551) (771)
Trading profit . 1016 1216
Dividends received 156 410
Interest received 334 341
Finance costs 30) 29
Negative goodwiil 44 -
Net impairment of investments, asgeta and goodwill - 3
Profit on redemption and sale of investments 7 3162
Congolidated profit before tax 1527 5103
Thaxation (403) (857
Consolidated profit afier tax 1124 4 246
Share of after-tax profit of associated companies 5 003 4354
‘Net profit for the year 7127 8 600
Attributable to: - '
Equity holders 6942 8202
Minority intcrests . 185 308
. . 7127 8 600
ASSOCIATED COMPANIES
Share of after-tax profit of associated companies
Profit before taking inte account impairments, capital and non-recurring items 5995 4428
Net impairment of investments, assets and goodwill (12) (157
Profit on the sale of investments 249 681
Restructrring costs (237} (280)
Non-recurring portion of BEE costs - (380)
Other capital and non-recurring items 8 62
6 003 4 354
RECONCILIATION OF HEADLINE EARNINGS
Net profit for the year atiributable to equity holders 6942 8202
Plus/(minus) — portion attributable to equity holders:
— Negntive goodwill {44) -
-~ Net impairment of invéstments, assets and goodwill 12 157
— Profit on redemption and sale of investmcats (2586) (3475)
-~ Restructuring costs 221 279
— Other capital and non-recurring items anm 67)
— Net surplus, afier taxation, on disposal of property, plant and equipment (12) a2
Headline earnings 6 853 5084
Non-recurring portion of BEE costs added back - 380
Headline earnings — exclnding non-recurring portion of BEE costs & 853 5 464

Page 3
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REMGRO LIMITED

EARNINGS AND DIVIDENDS |

‘2007 . 2006
Cents Cents
) Hemiline earnings per share .
— Basic ' : . 14454 10523
- Diluted - 14013 1027.7
Headline earnings per share — excluding non-recurring portion of BEE costs
—Basic 14454 11309
— Diluted 14013 1 106.1
Earnings per share
— Basic . 14642 1697.6
-~ Diluted 14185 16713
Dividends per share
Ordinary . 434.00 361.00
— Interim 153.00 133.00
— Final ) 281.00 228.00
Special . 400.00

Pége 4
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REMGRO LIMITED

ABRIDGED CON:SOLIDATED STATEMENT OF CHANGES IN EQUITY

Balance at 1 April .
Total income accounted for
* Bxchange rate adjustments
Net fair value adjustments for the year
Net income dircctly accountzd for in equity
Net profit for the year ’
Dividends paid
Capital invested by minorities
Transfer between reserves and other movements
" Change in reserves of associated cornpanies
Purchase of shares by wholly owned subsidiary (treasury shares)
Medi-Clinic*
Net (purchase)/delivery of shares by The Remgro Share Trust
Long-term share incentive scheme rescrve
Cancellation of treasury shares
Balance at 31 March

*  Since I January 2006, Medi-Clinic has been accounted for as an assoclated
company, while it was consolidated previously.

' ABRIDGED CONSOLIDATED CASH FLOW STATEMENT

.

Cash flow from operating activities
Taxation paid
_ Dividends received
Cash available from operating activities
Dividends paid )
Net cash inflow from operating activitics
Investing activities
Financing activitics
Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
" Cash and cash equivalents at the end of the year

Cash and cash aquivalents -- per balance sheet
Bank overdraft

Page 5

020/010°d 92E# 69:0L L00Z/90/61 c2i2088 Lza

e

2607 2006
R'm R'm
38 090 36 503
14 008 9 108
5035 (1395)
1 846 1 503
6 B81 508
7127 8 600
(3 813) 4 676)
30 17

11 (285)
{824) (242)
(1031) 977)
. (1 418)

54 92

10 @l

. (1n

46 427 38 090
2007 2006
R'm R'm
1970 1786
(676) (369)
2736 3 888
4030 5305
(3813) (4 676)
217 629
725 3364
70 99

(1 438) 4092
6339 2247
4901 6 339
5004 6 357
(103) (18)
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REMGRO LIMITED

‘ADDITIONAL INFORMATION

< : - 2007 2006
Number of shares in issue
— Ordinary shares of 1 cent each : - ) A43 802 207 448 802 207
Tssued at 1 April k - 448 802 207 486 493 650
Cancelled during the year , - (37 691 443)
— Unlisted B ordinary shares of 10 cents each 35 506 352 35 506 352
- Total number of ghares in issue 484 308 559 484 308 559
Number of shares held in treasury (11 948 372) _ (4473 004)
-~ Ordinary shares repurchased and held in treasary (8 554 019) (1 379 635)
— QOrdinary shares held by The Remgro Share Trust and accounted for
as treasury shares - (3 394 353) (3 093 369)
472 360 187 479 835 555
.Weighted number of shares . 474 123 689 483 154 691

In determining earnings per share and headline earnings per share the weighted aumber of shares was taken into account.

2007 2006
- .o R'm R'm

" Listed Investments :
Associated ] ]

' — Book value . 11 478 9 989
—~ Market value 2887 23 248
‘Other

"~ Book value . ' . 6229 4013
— Murket value ' 6 229 4013
Uanlisted investments
Associated
— Book value : 21 555 16 109
— Directors” valuation 62 969 41 564
Other .

-~ Book value 16 123
— Directors’ valuation . 16 123
Additions to and replacement of property, plant and equipment 502 689
Capital commitments ' ’ 704 275
(Including amounts authorised, but not yet contracted for)

Dividends recelved-

Dividends included in consolidated profit 156 410
Dividends from associated companies set off against investments 2748 3 349

Page 6
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REMGRO LIMITED
COMMENTS

1. ACCOUNTING POLICIES

The annual financia) slntem:utx. are prepared on the historical cost basis, unless otherwise indicated, in
accordance with Intermational Financial Reporting Standards (IFRS), the requircments of the South African
Companies Act, Act 61 of 1973, as amended, and the Listings Requirements of the JSE Limited.

These financial statements incorporate accounting policies that have been consistently applied to both ycars
presented. During the year under review various new accounting standards, interpretations and amendments to
IFRS became cffective.

The adoption of these new accounting standards, interpretations and amendments to IFRS had no impact on the
resulls of either the carrent or prior years,

2. COMPARISON WITH PRIOR YEAR

During the previous financial year various investse companies in the Group concluded bleck ecopomic
empowerment (BEE) transactions. The accounting treatment of these transactions resulted in non-recurring
charges of R379.7 million against headline eamnings for the yesr ended 31 March 2006. Due to the material
effect that the accounting treatment of thess transactions bad on Remgro’s results, headline earnings per share,
and its year-on-year cod'lpaﬁson. are also prescnted excluding the non-recurring portion of BEE costa.

Since 1 January 2006; Medi-Clinic Corporation Limited (Medi-Clinic) is accounted for as an associated
company, whilst previously it was consolidated. Certain income statement items are therefore not directly
comparable with those of the previous financial year,

3.  RESULTS

Headline earningy

Total headline eamings for the year to 31 March 2007 increased by 34.8% from RS 084 million to
R6 853 million. Headline camings per share, however, increased by 37.4% from 10523 cents to
1 445.4 cents due to the favourable effect of the share repurchase programme, Excluding Remgro's share of
the non-recurring portion of BEB costs incumed by various investee companies in the comparative year,
headline camnings and headline eamings per share incroased by 25.4% and 27.8% respectively.

Contribution to headline earnings

Non-recurring portion of Noxn-recurring portion of
BEE costs included BEE costs excluded
2007 % 2006 T 2006
R’'m change R'm change R'm
Tobacco interests 2964 25.1 2369 25.1 2 369
Financia} services 1529 - 333 1147 6.5 1436
Industrial intcrests 1924 62.5 1184 50.9 1275
Mining interests 155 (46.2) 288 (46.2) 288
Corporate finance and other
inlerests 281 1927 o6 192.7 96
6 853 348 5084 25.4 5 464
Page 7
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REMGRO LIMITED

The following commentary, comparing the results to those of the previous year, is based on headline earnings
excluding the non-recurring portion of BEE casts.

The ‘contribution of the tobacco 'interests, which represented 43.3% (2006: 43.4%) of headline earnings,
increased by 25.1%.

Currency movements had a greater impact on the Group's eamings than in the .previou.a financial year. Due to
the weaker rand, the cutreacy impact on translation of R&R Holdings SA, Luxembourg's (R&R) contribution
to headline carnings increased from an umfavourable R26 mrillion in 2006 to a favourable R420 million, as set

out in the table below.
Year ended
31 March

: 2007 2006
Avernpe exchange rats (R/£) 13.285%8 11.4050
Closing exchange rate (R/£) 14.3449 10.6437
R&R contribution (£’m) 223 208
R&R contribution (R'm) 2 964 2369

Favourable/(unfavourable) currency impact (R'm) 420 (26)

In sterling wm.ls R&R's contribution increased by 7.2%.

The combined contribution of FirstRand and RMBH to Remgro's headline eamings amounted to
R1 529 million (2006: R1 313 million), an increase of 16.5%, duc to good performsnces by First National

. Bank and Rand Merchant Bank, In 2006 dividends from Absa Group Limited amounting to R123 million were
also accounted for in headline camings.

The contribution of the industrial interests to headline earnings increased by 50.9%. Unilever Bestfoods
Robertsons and Tsb Sugar produced strong results, while Distell and Rainbow Chicken continued their
earnings growth, with contributions to Remgro’s hesdline eamings amounting to R210 million and
R293 million respectively (2006: R164 milliop and R250 million). Knagise Trust Investmesnts (Proprietary)
Limited’s (KTT) contribution to Remgeo's headline eamnings was R307 million., During the year nnder review
KTT’s profit was favourably impacted by fair value adjustments of the conversion right attached to its holding
of Metropolitan Holdings Limited preference shares (R390 million) as well as n non-recouring profit realised
on the exercise of its option to acquire an interest in The FirstRand Empowerment ‘Trust (R81 million). As
Remgro effectively acquired its investment in XTI during December 2005, no income from XTI was accounted
for during the comparative year. Medi-Clinic’s contribution to headline eamings increased from R200 mrillion
in 2006 to R278 million. ‘This increase can be attributed meinly to secondary taxation on companies (STC)
paid by Mcdi-Clinic in the comparative period on the special dividend that was paid in December 2005.
Nampak’s contribution to Remgro®s headline earnings amounted to R125 million (2006; R107 million).

Mining interests’ contribution to headline earninga decreased by 46.2% to R155 million {2006: R288 million).
This decrease can be atuibuted mainly to the non-recurring special dividend amounting to R183 million
received from Implats .during the compamative year. Dividends reccived from Implats amoumted to
R147 million (2006: R277 million). Trans Hex's contribution to headline camings was RS milijon
{2006: R1D million).

The central treasury division’s contribution increased from R146 million to R266 million. This increass can be
attriboted mainly to higher interest rates as well as higher average cash balances compared to 2006. Also
included therein, are foreign curreacy profits amounting to R65 million (2006: R24 million loss) relating to
intergronp balances. These intergroup balances were settled during the past year.

Hendline earnings was also impacted favourably by the sccounting recognition of a pension fund surplus
amounting to R70 million following the finalisation of a surplus allocation process.

Page 8
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REMGRO LIMITED

. Earnings ’
Total eamings decreazed by 15.4% to R6 942 million (2006: R8 202 million), mainly a3 a result of capital
gains arising on the realisation of investments accounted for doring the comparacive year,

4.  INTRINSIC VALUE

Remgro®s intrinsic value. per share increased'by 40.2% from R157.59 at 31 March 2006 to R221.00 at
31 March 2007. Refer to Annexure A for full details.

S. BRITISH AMERICAN TOBACCO PLC (BAT)

Remgro’s interest in BAT is represented by its one-third holding of the ordinary shares and all of the “2005™
participation securities jssued by R&R, This gives Remgro an cffective interest of 10.4% in BAT at
31 March 2007. The other two-thirds of the ordinary share capital of R&R is held by Compagnie Financidre
Richemont SA.,

There was no change in the number of BAT shares held by R&R. However, due to the potitive effect of BAT s
continuing share buy-back programme, R&R's interest in BAT increased to 29.4% at 31 March 2007
{2006; 28.9%). .

R&R's share of BAT's caminga for the twelve months to 31 March 2007 is based on BAT's results for the year
-ended 31 December 2006 plus the results for the quarter to 31 March 2007 less the results for the quarter to
31 March 2006.

Remgro’s share of R&R's headline earnings consists of 35.46% of R&R's share of the auributable profit of
BAT ond its share of R&R’s non-BAT profit (this includes income aitributable to its investment in the “2006"
participation securities issved by R&R during March 2006).

2007 2006
£'m £'m
Attributable profit of BAT before capital and non-recurring ftems 2077 1942 |
R&R's share of the attributable profit of BAT:
=29.06% to 29.40% (2006: 28.56% to 28.89%) . 607 558
R&R's non-BAT income 9 29
R&R’s headline earnings for the year ended 31 March 616 587
Remgro's share thereof:
~ 35.469 of R&R’s share of the attributable profit of BAT 215 198
~ portion of R&R’s non-BAT income 8 10
223 208
- . R’m R'm
Translated at an average R/£ rate of 13.2898 (2006: 11. 4050) 2 964 2369

The following commentary is based on BAT's annnal report for the year ended 31 Decarmber 2006.

BAT's adjusted, diluted carnings per share, a good indicator of its underlying performance, grew by 10% o
98.12 pence per share. This increase was the result of the improved underlying operating performance from
both subsidiaries and associates, together with a lower effective tax rate and the benefit of the share buy-back
programme, which more than offsct the impact of higher net finance costs and minorities.

BAT cigarctte sales volumes from subsidiaries for the year ended 31 December 2006 increased by 2% to
689 billion on both a reported and a ‘like-for-like® basis. Net rovenues rose by 5% on both an actual and ‘like-

Page 9
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REMGRO LIMITED

for-like' basis. This .volume and revenue growth was achieved across a broad spread of markets. The four
global “drive brands’ (Kent, Dunhill, Lucky Strike and Pall Mall) continued their impressive performance and

- achieved overall volume growth of 17%. These brands now represent over 21% of BAT s volumes from
-subsidiaries, while international brands as a whole accoumt for 40% of the total,

BAT's profit from operations was 8% higher at £2 §22 million or 7% higher.on a ‘like-for-like’ basis, with
Asia-Pacific, Latin America and the Africa and Middle East regions contributing to these resulls,

In'Europe, profit at £781 million was slightly lower mainly as a result of very competitive trading conditions in
a number of markets and the inclusion in the comparative period of a one-off benefit in Italy, Excluding this
benefit, profit increased by £9 million, with strong growth from Russia, Hungary, Italy and France, largely
offset by declines in Spsin, Poland, Germany, the Netherlands and Ukraine. Regional volumes on a ‘like-for-
like' basis were 2% higher at 248 billion, with growth in Russia, Prance, Spain and Hungary partly offset by
declines in Ukraine, Italy and Germany.,

In Asia-Pecific. regionsl profit increased by £85 million to £616 million, mainly attributable to good
performances in Anstralasia, Malaysia, South Korea and Pakistan. Volumes at 142 billion were 4% higher as
strong increases in Pakistan, Bangladesh, South Korea and Vietnam were partially offset by declines in
Maiaysia and Indonesia.

Profit in Latin America increased by £81 million to £611 million due to good performances across the region,
coupled with a stronger sverage exchange rate in Brazil. Volumes grew in many of the markets which led to an
overall increass of 29 to 153 billion.

Profit in the ‘Africa and Middle East region grew by £34 million to £468 million, mainly driven by South
" Africa, Nigeria, the Middle Bast and Egypt. Volumes were slightly higher at 103 billion, as a result of Nigeria,
Egypt and the Middle Bast, partially offsct by decreases in Turkey,

. The profit from the America-Pacific region decreased by £12 million to £424 million, while volumes were
* down 3% to 44 billion sticks. The increases in profit and volumes from Japan were more than offsct by lower
contributions from Canada. '

BAT's associated companies grow their volumes by 4% to 241 billion sticks. BAT's share of the post-tax
results amounted to £431 million. Excluding exceptional items, the share of the post-tax results of associates,
increased by £38 million to £427 million mainly from Reynolds American and ITC. The contribution from
Reynolds American, e¢xcluding brand impairment charges and the benefit from the favourable resolution of
cernain tax ‘matters in both years as well as other exceptional charges in 2005, was £18 million higher at
£285 million. This was mzinly due to improved pricing and cost reductions, partially offset by lower volumes.,
The contribution from ITC, BAT's associate in Indin, increased by £11 million to £51 million.

6. OTHER INVESTMENTS
The most important changes to Remgro’s other investments during the year under review were as follows:

Rainbow Chicken Limited (Ralnbow)

During March 2007 Remgro made an offer by way of a scheme of arrangement to acquire the catire issued
ghare capital of Rainbow not already owned by Remgro. Tho initial offer was for a cash consideration of
RléOOpchninbowshamorQRcmgmordmary:hmsforevcrleOahm held in Rainbow, or a
combination of the aforementioned. On 5 June 2007 Rainbow shareholders voted against the scheme of
arrangement.
An alternative offer, consisting of a cash consideration of R16.00 per Rainbow share or 8.1 Remgro ordinary
shares for every 100 shares held in Rainbow, or a combination thereof, becams effective on 6 June 2007. The
last day to trade in order to participate in the alternative offer will be 22 Junc 2007,

Since 6 June 2007, to date hereof, Remgro has scquired, 7841819RAmbowsharesmthcopenmarkctm
R16.00 per share for a towal amount of R126.0 million.
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REMGRO LIMITED

KTI and the Kagiso Infrastrocture Empowermeént Fund (KIEF)

Remgro entered into agreements with XTI and KIEF, in terms of which it committed funds amounting to
R350 miltion to KIEF. The fund has n target xize of R650 million and aims to invest in infrastructure projects,
including roads, airports, power and telecommunication installations, railway systems, ports, water and socisl
inﬁ-asuucmre By 31 Merch 2007 R4.7 million of the R350.0 million committed was invested.

RMB Holdlngs Limited (RMBH)

During the year under review, Remgro acquired a fu:ther 6836 847 RMBH shares at an average price of
R28.88 for a total amount of R197.5 millicn. On 31 -March 2007, Remgro’s interest in RMBH was 23.7%
(2006: 23.1%).

Business Partners Limited (Business Partners)
During January 2007 Remgro acquired a further 7 070 699 Business Partners shares for @ total amount of
R42.2 million. On 31 March 2007, Remgro’s interest in Business Parmers was 21.3% (2006: 17.8%).

Due to the increase in sharcholding, Business Partners was reclassified as an investment in an associated
company with effect from 31 March 2007, while previously it was accounted for under ‘Investments -~ Other”.
During the year under review only dividend income from Business Partners amounting to R5.2 million was
accounted for. As from 1 April 2007 Bysiness Partners will be accounted for according to the equity method.

Gencor Limited (Gencor) .
On 14 March 2006, Gencor was placed under voluntary liquidation and a liquidation dividend of R0.20 per
share was declared. During May 2006 Remgro received R7.6 million.

Sage Group Limited (Sage)

As previously reported, Remgro gold its 17.9% interest in Sage to Momentam Group Limited during the
. previous financial year for R114 million, or R1.75 per Sage share, comprising of an initial payment of

R1.42 per share and a potential subsequent payment of up to R0.33 per share. Tha initial payment received in

September 2005 amounted to R92 million.

During the year under review, Remgro received a further R6 million, or R0.09 per Sage share, as partial
payment of the potential subsequent payment that was stil} subject to certain tax disputes being resolved.

On 8 June 2007 Remgro received R17 million, or RO.27 per Sage share, as final distribution following the
successful resolution of the tax disputes referred to above.

Medi-Clinic Corporation Limited (Medi-Clinic)
During December 2006 Remgro acquired a farther 140 000 Medi-Clinic shares for an amount of R3.3 million,
. On 31 March 2007, Remgro’s interest in Medi-Clinic was 47.6% (2006: 48.0%).

Repurchage of Remgro shares

During the year under review, a wholly owned subsidiary company of Remgro acquired a further 7 174 384
Remgro ardinary shares st an average price of RI43.71 for a total amount of RI 031.0 million. At
31 March 2007 8 554 019 Remgro ordinary shares (1.99%) were held as treasury shares. No derivative
transactions, which may have led to the repurchase of Remgro shares, were entered into during the year under
review,

The Remgro Share Trust purchased 563 000 Remgro ondinary shares doring the year under review at an
average price of R132.68 for a total amount of R74.7 million, whils 262 016 shares were delivered to
participants against payment of the subscription price.

Subsequent to the year-end

PG Group of Caompanies (PG)

Remgro has acquircd. subject to certein conditions precedent, a 25% interest in PG for R700 million. The
transaction is not expected to have a material impact on Remgro's profits in the short-term.
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REMGRO LIMITED

PG is the largest automotive and building glass corporation in Africa with a successful history of more than 100
years. PG Glass and Sharterpryfe are recognised as two of the strongest brand names in Southern Africa and
are gynonymous with automotive and building glass throughout the region. PG is elso a major exporter of

_: nmwnnuvcg!assm&uopeandtthmmdStam of America. PG operates a wide spread of manofacturing,
wholesale and retail operations in both the automotive snd building markets. A pew state-of-the-ast float glass

line (R800 million investment) that will increase capacity by 80% and make South Africa a net exparter of float
glass, has been commissioned during April 2007. In addition, PQ has recently invested significantly in its

- automotive manufucturing facilites. It is ideally positioned to participate ip the ongoing growth of the building

and automotive sectors,

‘T'sb Sogar Holdings (Proprietary) Limited (Tsb Sugar)

On 31 January 2007 Tsb Sugar entered into an agreement to sell certain sngarcane farms in the Nkomazi region
to Jand claimants in terms of & land reform ransaction for an amount of R2835 million. The effective date of the
transaction is 1 April 20017,

The farms and biclogical agricularal assets will be rented from the new owners and a joint management
company will be responsible for the management of each of the farms. Tsb Sugar and the new owners each
have a 50% interest in the mansgement companies,

7. CASH RESOURCES AND APPLICATION
The Company'’s cazh resources at 31 March 2007 are as follows:
- Laocal Offshore Total
. R’m R'm R’'m
Per consolidatad balance shest . 1867 3137 5004
Less: Cash from other operating subsidiaries 64Ty . - (647)
Cash gt the centre 1220 3137 T 4357
Attributahle ghare of R&R’s cash - 2151 ) 2151
Avallable cash 1220 5288 6 508
“The final ordinary dividend per share has been increased by 23.2% to 281 cents. Total ordinery dividends per
share in respect of the financial year to 31 March 2007 have therefore increased by 20.2% from 361 cents to
434 cents.
The total distribution to shareholders in respect of the financigl year is as follows:
(Based on total issued shares at time of payment) 2007 2006
R’'m R'm
- Interim 741 694
- Final 1361 1104
_ 2102 1798
Special : - 1937
Total ) 2102 3735
The Board is of the opinion that, after the above distribation to shareholders, the Group will have sufficiem
cash resources to pursuc investinent opportunitics aad to continue its share repurchase programme.
DIRECTORATE ;

Miss M Ramos wis appointed as an independent non-executive director on 26 March 2007. Mr M M Morcbe was
sppointed a5 an independent non-executive director on 18 June 2007.
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- REMGRO LIMITED

Am IT REPORT

. The annuat financial statements have been audited by PricewaterhouseCoopers Inc. and their ungpalified audit reports
.on the comprehensive annual financial statements and the summarised financial statements are available for inspection at
_ the registered office of the Company. .

DIVIDEND DECLARATION

Declaration of Dividend No 14

Notice is hereby given that a final dividend of 281 cents (2006: 228 cents) per chare has been declared in respect of both
the ondinary shares of one cent each and the unlisted B ordinary shares of ten cents each, for the financial year ended
31 March 2007. '

Dates of Importance:

Last day to trade in order to participate in the final dividend Priday, 10 August 2007
Trading on or after this date will be ex the final dividend Monday, 13 August 2007
Record date . Priday, 17 August 2007
Payment datc . Monday, 20 Augnst 2007

Sbareholders may not demateriglise or remeterialise their holdings of ordinary shares between Monday,
13’ August 2007, and Friday, 17 August 2007, both days inclusive.

The Annupal Report will be posted to members during July 2007.

Sighed on behalf of the Board of Directors,

Johann Rupert - Thys Visser
Chairman ) Chizf Executive Officer
Stellenbosch .
18 June 2007
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DIRECTORATE

. Non-executive directors
Johann Rupert (Chairman), Ede laH Hertzog (Deputy Chairmany,
P E Beyers, G D de Jager*, J W Dreyer, P K Harris*,
J Malherbe, M M Morobe*,
D Prins*, M Ramos (Miss)*, F Robertson*
(*Independent)

Execative directors
M H Visser (Chief Executive Officer),
W E Biithrmann, D M Falck, J A Preller (Mrs), T van Wyk

CORPORATE INFORMATION

Secretary
M Lubbe (Mrs)

Listing
JSE Limited
Sector: Industrials — Diversified Industrials

. American depositary receipt (ADR) program
Cusip number 75956M 107 ADR to ordinary share 1 : 1

_ Depositary
The Bank of New York, 101 Barclay Strect, New York NY 10286

Business address and registered ofﬂce.
Carpe Diem Office Park, Quantum Street, Techno Park, Stellenbosch 7600
(P O Box 456, Stellenbosch 7599)

Transfer Secretaries '
- Computershare Investor Services 2004 (Proprietary) Limited, 70 Marshall Street,
" Johannesburg 2001 |
(P O Box 61051, Marshalltown 2107)

Aauditors
PricewaterhouseCoopers Inc.
Cape Town

Sponsor 7
Rand Merchant Bank (A Division of FirstRand Bank Limited)

Website
WWW.remgro.com

Page 14

020/810 'd 92E# E0:LL L0O0OZ/80/BL 2212088 120 JeRraRjanjasdaoig woiy




ANNEXURE A
INTRINSIC NET ASSET VALUE

Stock
Shares exchange 31 March 31 March
* held closing . Exchange 2007 2006
Notes milllon price £'m rate R'm R'm
Tobacco foterests
R&R Holdings 3,641.0 14.3449% 52,229 34,065
- BAT ordinary sharcs ‘é 1 2143 1,589 3,405.2
= Cash and dividends sccrued : 236.1
- Other net assety 0.3
Flosocial services
FirstRand 481.1 2,450 11,836 9,623
RMB Holdings 280.% 3,599 10,111 7,990
Industrial interests -
Medi-Clinic Cofporation 171.1 2,510 4,295 3,531
Unilever Bestfoods Robertsons 3,020 1,984
Digtell Group 58.7 5,205 3054 2,112
Nompak T8.1 2,228 1,738 ‘1,308
Total South Africa 2,226 1,889
Rainbow Chicken 173.6 1,600 2,778 1,642
Tsb Sugar 1,980 1,260
Aldr Products South Africa 210 801
Dorbyl 14.1 1,300 211 191
Wispeco 411 441
Kagiso Trust Invesiments . 1,312 710
Caxton 78 1,670 130 117
Mining interests
Inaplats ' 26.7 22,801 £,085 3,886
‘Trans Hex Group 302 1,450 438 363
Gencor 3s.0 - - 8
Other
Sundry investments and loans 220 117
Deferred taxation asset/(linbility) {738) 41N
Other not asscts/(liabilities) 506 {100)
Cash nt the centre
- Loeal 2 1,220 4,066
- Offshoro 2 218.7 14.344% 3,137 1,729
Intringic net asset valoe 107,116 72,316
Poteatial CGTY liability 3 (ZT14) (1,669
Intringic net asset value after tax 104,402 J3.517
Lssued shares after deduction of sheres repurchased and the shares in
Tho Remgro Share Trust {(miltion) | 4724 479.8
INTRINSIC VALUE PER SHARH R221.00 R157.59

MNotes

1. This represents Remgro's effectiva interest of 10.4% im BRAT Ple.

2, Cash st the centre exchudss cash held by subsidierics and associated companies that ere separstely valued above.

3. The potential capital gains tax (CGT) liability, which is onaudited, is caloulated on the specific identification mothod
using the most favourabls calculation for inv
the corporate relief provisions. Deferred CGT on investmesnts availablo-for-zale (Implats and Caxton) is included

in "Other® above.

s ncquired before 1 October 2001 and also taking into account

4, Unlistad investments sro shown st directors' valustion.  Listed igvesttments, with the exclusion of Rainbow Chicken,
are shown at stock exchange prices. Bainbow Chicken is shown at R16.00, the price spplicsble for tho alternative
offer to Rainbow Chicken sharehnlders since 6 June 2007.
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