
Trencor Limited  
Integrated Annual Report 2015

1

Contents
1 Highlights 21 Sustainability Report

2 Directors and Committees 24 Annual Financial Statements

3 Group Profile 77 Analysis of Shareholders

3 Group Chart 78 Directorate: Brief Résumés

4 Five Year Review 79 Notice to Shareholders

5 Tribute to Neil and Cecil Jowell 85 Form of Proxy

6 Chairman’s Statement 88 Corporate Information

10 Review of Operations 88 Diary

13 Corporate Governance

 

Adjusted Headline Earnings 
(SA cents per share)

Funding of Total Assets  
(R billion)

Non-interest-bearing liabilities

Interest-bearing borrowings

Total equity

Highlights
2015

Restated 
2014

Trading profit after net finance costs2 Rm 1 608 2 001

US$m 126 186

Profit before tax Rm 4 2 049

US$m 13 185

Headline earnings Rm 908 970

US$m 62 86

Headline earnings per share SA cents 513 548

US cents 35 49

Adjusted headline earnings per share3 SA cents 443 521

US cents 34 48

Dividends per share SA cents 300 267

Net asset value per share SA cents 6 653 5 198

US cents 428 450

Ratio of interest-bearing borrowings to total equity % 224 210

¹	 Refer to note 35 to the financial statements.
²	� Trading profit after net finance costs is defined as operating profit less net finance costs adjusted for realised and unrealised exchange differences on translation 

of long-term receivables, the fair value adjustment on net long-term receivables and the gross value of headline earnings adjustments included in operating profit.
3	 Refer to note 25 to the financial statements.
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