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Established in 1895 to exploit the world’s
richest known gold deposit, South Africa’s
Witwatersrand Basin, Durban Roodepoort
Deep, Limited has withstood the test of time
and numerous challenges to its survival. As a
single commodity gold mining company and
due to the evolving nature of the Group, the
name Durban Roodepoort Deep, Limited will
in future be changed to DRDGOLD Limited. In
recent years particularly, DRDGOLD has come
to be characterised by dynamism, drive and
an independent spirit that has seen it develop
from being a rescuer of struggling South
African gold mining operations –
a turnaround agent – to an engine for
growth beyond South Africa, into the
Australasian region.

In the 2004 financial year, gold
production from DRDGOLD’s total
portfolio of underground, opencast and
surface retreatment operations (including
attributable portion of associate and
joint venture) was 905 023 ounces,
some 26%, or 233 190 ounces, of this
was derived from its Australasian mining
interests – the Tolukuma mine in Papua New
Guinea (PNG) and the 20% interest in the
Porgera Joint Venture, also in PNG.

During 2004 DRDGOLD made an offer
to shareholders of Emperor Mines Limited
(Emperor) of Australia to acquire the
remaining 80.22% of shares in issue that
the Group did not already own and at the
close of the offer period on 30 July 2004
the acceptances received had increased its
shareholding from 19.78% to 45.33%.
DRDGOLD is committed both financially and
in respect of technical expertise to Phase 2
of the development of Emperor’s Vatukoula
Mine in Fiji. On 14 September 2004
Emperor announced an A$20.4 million non-
renounceable rights issue to fund a portion
of its Phase 2 expansion project. Under the
rights issue, eligible Emperor shareholders
will be entitled to subscribe for four fully
paid ordinary shares in Emperor for every
10 ordinary shares held in Emperor at an
issue price of A$0.45 per share. DRDGOLD
has agreed to apply for its entitlement
under the rights issue, as well as for any
shortfall to the issue (subject to certain
conditions) under the shortfall facility.
Emperor’s rights offering is currently
scheduled to close on 8 October 2004.

Following completion of the Emperor
transaction subsequent to year-end,
annualised production from Australasia is

approximately 350 000 ounces, bringing the
Group to within reach of its initial growth
target of 400 000 ounces of low-cost, annual
production from this region in a relatively
short space of time.

Production in the 2004 financial year
from DRDGOLD’s South African mining
interests – the Blyvooruitzicht mine, the
North West Operations (comprising
Buffelsfontein and Hartebeesfontein
mines) and its 40% interest in the black
economic empowerment entity, Crown
Gold Recoveries (Crown) and ERPM –
accounted for 74% of total production,
compared with more than 92% in the
previous year. The negative impact of the
strength of the South African Rand
on revenues, together with challenges
arising largely from the maturity of the
operations, has prompted an intensive
restructuring programme of the South
African mining operations.

DRDGOLD distinguishes itself by its
incontrovertible confidence in the long-term
strength of the gold market. It has
invested heavily in buying back historical
hedge positions in order to present itself
to the investing community as an unhedged
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OUR VISION:
to be the gold investment of choice

OUR CORE VALUE STATEMENT:
to deliver extraordinary results to our shareholders;
by working safely together;
with passion and commitment;
learning from our past while embracing the future;
acting always with focus and decisiveness while being responsive and flexible in the
face of change;
committed to transparency and the fostering of trust;
engaging with and respecting each other and people in the communities affected
by our activities; and
always taking pleasure and satisfaction from what we achieve.




