
























































Our economic contribution 
in Brazil in 2025

Our Brazilian operations comprise premium 
iron ore and nickel mines and infrastructure. 
Our Minas-Rio operation (85% ownership), 
consisting of an open-pit mine and beneficiation 
plant, produces a high-grade iron ore pellet 
feed product. Our Barro Alto and Codemin 
nickel assets (both 100% owned) produce 
ferronickel, the majority of which is used 
in production of high-quality stainless steel 
and heat resistant steels. 

In February 2025, we agreed the sale of the nickel 
business to MMG for a cash consideration of up to 
$500 million. Completion of this transaction is pending 
regulatory approval by the European Commission.

Total tax and economic contribution

$2,379 m (2024: $2,020 m)

Wages and related payments

$163 m (2024: $166 m)

Community and social investment

$7 m (2024: $9 m)

Total procurement

$1,747 m (2024: $1,502 m)

$1,364 m (2024: $1,302 m) of which local procurement

$644 m (2024: $492 m) Capital expenditure

Total taxes and royalties borne and taxes collected

$462 m (2024: $342 m)

$121 m (2024: $88 m) Corporate income tax

$89 m (2024: $77 m) Royalties and mining taxes

$127 m (2024: $93 m) Other payments borne

$124 m (2024: $84 m) Taxes collected
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Codemin
Barro Alto

Minas-Rio

Ferroport Açu port (50% ownership)

Control room technician, Tiago Bueno de Souza, in the remote 
operations centre of our Minas-Rio iron ore operations in Brazil.

For explanations of each term used in the table on this page, please see Glossary on page 45. For additional context 
on our tax and economic contribution please refer to our country-by-country and payments to governments reports 
which will be released later in the year.
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Our economic contribution 
in Canada in 2025

In Canada, Anglo American has a variety 
of activities, most notably De Beers holds 
a 51% interest in Gahcho Kué open-pit mine 
in the Northwest Territories, which began 
commercial production in 2017.

Anglo American is continuing to progress the separation 
of De Beers, whether by divestment or demerger. The 
separation will enable De Beers to unlock full value from 
its Origins strategy set out in May 2024, with a focus on 
four key pillars underpinned by its business streamlining 
strategy. .

In addition, Anglo American completed the sale of its 
Peace River Coal (PRC) operations in British Colombia 
to Conuma Resources Limited in February 2025.  PRC has 
been on care and maintenance since 2014. 

Total tax and economic contribution

$210 m (2024: $227 m)

Wages and related payments

$46 m (2024: $59 m)

Community and social investment

$0 m (2024: $0 m)

Total procurement

$136 m (2024: $137 m)

$132 m (2024: $132 m) of which local procurement

$83 m (2024: $63 m) Capital expenditure

Total taxes and royalties borne and taxes collected

$27 m (2024: $32 m)

$0 m (2024: $0 m) Corporate income tax

$0 m (2024: $0 m) Royalties and mining taxes

$6 m (2024: $12 m) Other payments borne

$21 m (2024: $19 m) Taxes collected
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Gahcho Kué

The Gahcho Kué diamond mine in the Northwest Territories, Canada.

For explanations of each term used in the table on this page, please see Glossary on page 45. For additional context 
on our tax and economic contribution please refer to our country-by-country and payments to governments reports 
which will be released later in the year.
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Our economic contribution 
in Chile in 2025

Our copper operations in Chile centre around 
our interests in Los Bronces (a 50.1% owned 
and managed operation) and Collahuasi (a 
44% interest in the independently managed 
joint operation). We also manage and operate 
the El Soldado mine and Chagres smelter 
(50.1% interest in both). Our products include 
copper concentrate, copper cathode and 
associated by-products such as molybdenum 
and silver.

Total tax and economic contribution

$3,817 m (2024: $3,847 m)

Wages and related payments

$423 m (2024: $407 m)

Community and social investment

$24 m (2024: $28 m)

Total procurement

$2,763 m (2024: $2,843 m)

$2,743 m (2024: $2,787 m) of which local procurement

$1,117 m (2024: $1,161 m) Capital expenditure

Total taxes and royalties borne and taxes collected

$607 m (2024: $570 m)

$225 m (2024: $353 m) Corporate income tax

$208 m (2024: $41 m) Royalties and mining taxes

$41 m (2024: $44 m) Other payments borne

$133 m (2024: $131 m) Taxes collected
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Copper operations

Smelter

Collahuasi

El Soldado Los Bronces

Chagres

Aerial view of our Los Bronces copper mine in Chile.

For explanations of each term used in the table on this page, please see Glossary on page 45. For additional context 
on our tax and economic contribution please refer to our country-by-country and payments to governments reports 
which will be released later in the year.



Our economic contribution 
in Namibia in 2025

In Namibia, De Beers operates through a 50:50 
joint venture operation with the Namibian 
government, recovering both land-based 
diamonds (Namdeb) and offshore diamonds 
(Debmarine Namibia). 

Anglo American is continuing to progress the separation 
of De Beers, whether by divestment or demerger.The 
separation will enable De Beers to unlock full value from 
its Origins strategy set out in May 2024, with a focus on 
four key pillars underpinned by its business streamlining 
strategy. . 

Total tax and economic contribution

$432 m (2024: $545 m)

Wages and related payments

$88 m (2024: $89 m)

Community and social investment

$3 m (2024: $3 m)

Total procurement

$238 m (2024: $317 m)

$135 m (2024: $155 m) of which local procurement

$18 m (2024: $43 m) Capital expenditure

Total taxes and royalties borne and taxes collected

$102 m (2024: $136 m)

$4 m (2024: $12 m) Corporate income tax

$30 m (2024: $35 m) Royalties and mining taxes

$14 m (2024: $16 m) Other payments borne

$55 m (2024: $73 m) Taxes collected
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Debmarine Namibia

Namdeb

Aerial view of submerged beach mining activities in Namibia, 
where diamondiferous gravel is being mined behind a sea wall 
approximately 30m below sea level. 

For explanations of each term used in the table on this page, please see Glossary on page 45. For additional context 
on our tax and economic contribution please refer to our country-by-country and payments to governments reports 
which will be released later in the year.
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Quellaveco

Our economic contribution 
in Peru in 2025

Peru is home to our Tier 1 Quellaveco copper 
mine (60% interest) and our molybdenum 
plant. Quellaveco has one of the world’s 
largest copper orebodies and remains a 
cornerstone of our portfolio of world-class 
copper assets, with a mine plan designed 
to stably and competitively produce on 
average c.300,000 tonnes of copper 
per annum until the end of the decade. 

Total tax and economic contribution

$1,932 m (2024: $1,628 m)

Wages and related payments

$163 m (2024: $145 m)

Community and social investment

$30 m (2024: $29 m)

Total procurement

$1,461 m (2024: $1,065 m)

$1,438 m (2024: $1,041 m) of which local procurement

$377 m (2024: $438 m) Capital expenditure

Total taxes and royalties borne and taxes collected

$277 m (2024: $389 m)

$71 m (2024: $215 m) Corporate income tax

$145 m (2024: $104 m) Royalties and mining taxes

$8 m (2024: $9 m) Other payments borne

$54 m (2024: $61 m) Taxes collected
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Country tax manager, Viviana Ritchie (left), and tax specialists, 
Vanessa Abad (centre) and Carlos Pena (right), on a site visit 
to Quellaveco.

For explanations of each term used in the table on this page, please see Glossary on page 45. For additional context 
on our tax and economic contribution please refer to our country-by-country and payments to governments reports 
which will be released later in the year.
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Our economic contribution 
in Singapore in 2025

Our dedicated sales and marketing hub in 
Singapore aims to optimise the value from 
our mineral resources and market positions, 
driving appropriate commercial decisions 
across the value chain, from mine to market. 
Singapore is also home to our shipping 
operations. For further information in respect 
of our marketing hubs see the marketing case 
study on page 23 of the 2023 Tax & Economic 
Contribution Report.
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Country tax manager, Elaine Young leads colleagues in Singapore 
during our annual Global Safety Day.

Total tax and economic contribution

$130 m (2024: $217 m)

Wages and related payments

$73 m (2024: $107 m)

Community and social investment

$0 m (2024: $0 m)

Total procurement

$32 m (2024: $73 m)

$25 m (2024: $52 m) of which local procurement

$0 m (2024: $0 m) Capital expenditure

Total taxes and royalties borne and taxes collected

$25 m (2024: $36 m)

$23 m (2024: $34 m) Corporate income tax

$0 m (2024: $0 m) Royalties and mining taxes

$0 m (2024: $0 m) Other payments borne

$1 m (2024: $2 m) Taxes collected

In May 2025, the Anglo American Group successfully demerged our PGMs 
business Anglo American Platinum (now Valterra Platinum). The numbers 
contained in this report include all tax and economic contributions made by 
Anglo American Platinum up until the demerger.  

For explanations of each term used in the table on this page, please see Glossary on page 45. For additional context 
on our tax and economic contribution please refer to our country-by-country and payments to governments reports 
which will be released later in the year.



Our economic contribution 
in South Africa in 2025

South Africa is home to several of our 
assets, with operations across premium 
iron ore, diamonds and manganese, as 
well as housing a central shared services 
centre and certain corporate functions. 

Our premium iron ore operations are driven by our 
69.7% shareholding in Kumba Iron Ore, whose Sishen 
and Kolomela mines produce a range of high-grade 
lump and fine iron ore products.

Anglo American is continuing to progress the separation 
of De Beers, whether by divestment or demerger.The 
separation will enable De Beers to unlock full value from 
its Origins strategy set out in May 2024, with a focus on 
four key pillars underpinned by its business streamlining 
strategy. 

Total tax and economic contribution

$4,856 m (2024: $6,542 m)

Wages and related payments

$1,041 m (2024: $1,560 m)

Community and social investment

$44 m (2024: $62 m)

Total procurement 

$2,558 m (2024: $4,030 m)

$2,421 m (2024: $3,707 m) of which local procurement

$1,053 m (2024: $1,830 m) Capital expenditure

Total taxes and royalties borne and taxes collected

$1,212 m (2024: $891 m)

$806 m (2024: $406 m) Corporate income tax (1)

$92 m (2024: $95 m) Royalties and mining taxes

$9 m (2024: $17 m) Other payments borne

$305 m (2024: $373 m) Taxes collected
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Venetia

Bushveld Complex

Kolemela
Sishen

VP, tax - De Beers, Jeffrey Chan (centre), tax specialist, Sauleha 
Vawda (left) and tax manager, Mpumi Mtanyana (right), visit the 
Venetia diamond mine.

In May 2025, the Anglo American Group successfully demerged our PGMs 
business Anglo American Platinum (now Valterra Platinum). The numbers 
contained in this report include all tax and economic contributions made by 
Anglo American Platinum up until the demerger.  

For explanations of each term used in the table on this page, please see Glossary on page 45. For additional context 
on our tax and economic contribution please refer to our country-by-country and payments to governments reports 
which will be released later in the year.

(1) Included within Corporate income tax are one-off amounts relating to withholding taxes and capital 
gains taxes of $375 m which relate to the demerger of the Platinum business during the period.
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Our economic contribution 
in the UK in 2025

The UK is home to our global headquarters, 
a dedicated sales and marketing hub and 
the Woodsmith project in the north east of 
England. The Woodsmith project will access 
the world’s largest-known deposit of 
polyhalite, a natural mineral fertiliser product 
containing potassium, sulphur, magnesium 
and calcium – four of the six nutrients that 
every plant needs to grow.

Total tax and economic contribution

$1,734 m (2024: $2,644 m (1))

Wages and related payments

$437 m (2024: $462 m)

Community and social investment

$4 m (2024: $3 m)

Total procurement 

$951 m (2024: $1,733 m)

$644 m (2024: $998 m) of which local procurement

$342 m (2024: $867 m) Capital expenditure

Total taxes and royalties borne and taxes collected

$342 m (2024: $446 m)

$101 m (2024: $209 m) Corporate income tax

$0 m (2024: $0 m) Royalties and mining taxes

$69 m (2024: $57 m) Other payments borne

$173 m (2024: $179 m) Taxes collected
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Crop Nutrients project

Woodsmith

Drone view of the Woodsmith project.

In May 2025, the Anglo American Group successfully demerged our PGMs 
business Anglo American Platinum (now Valterra Platinum). The numbers 
contained in this report include all tax and economic contributions made by 
Anglo American Platinum up until the demerger.  

For explanations of each term used in the table on this page, please see Glossary on page 45. For additional context 
on our tax and economic contribution please refer to our country-by-country and payments to governments reports 
which will be released later in the year.



Our economic contribution 
in Zimbabwe in 2025

Total tax and economic contribution

$101 m (2024: $264 m)

Wages and related payments

$24 m (2024: $62 m)

Community and social investment

$2 m (2024: $3 m)

Total procurement

$52 m (2024: $134 m)

$23 m (2024: $66 m) of which local procurement

$12 m (2024: $45 m) Capital expenditure

Total taxes and royalties borne and taxes collected

$24 m (2024: $65 m)

$1 m (2024: $8 m) Corporate income tax

$6 m (2024: $17 m) Royalties and mining taxes

$4 m (2024: $13 m) Other payments borne

$13 m (2024: $27 m) Taxes collected
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Unki

Mine captain, George Ncube, holds a worker 
meeting underground at the Unki mine in Zimbabwe.

In May 2025, the Anglo American Group successfully 
demerged our PGMs business Anglo American Platinum (now 
Valterra Platinum). This represents Anglo American’s exit from 
Zimbabwe.The numbers contained in this report include all tax 
and economic contributions made by Anglo American Platinum 
up until the demerger.  

For explanations of each term used in the table on this page, please see Glossary on page 45. For additional context 
on our tax and economic contribution please refer to our country-by-country and payments to governments reports 
which will be released later in the year.

Key
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To enhance transparency surrounding our key 
financial data, this disclosure provides a link 
between our key attributes of taxes accrued and 
paid, as well as a reconciliation to our Group’s 
effective tax rate.

The income tax expense recorded in our Annual Financial 
Statements will differ from cash tax paid. A reconciliation 
of this for the period is set out below.

Tax expense and effective tax rate
The table to the right represents the statutory and 
underlying effective tax rates for the Anglo American 
Group. The purpose of disclosing the underlying effective 
tax rate is to exclude the impact of certain items owing 
to their nature and also the effect of a different basis 
of consolidation to aid comparability. 

Continuing operations Group
2025

Profit/ 
(Loss) 

before tax 
$ million

Tax 
(charge)/ 

credit 
$ million

Effective 
tax rate

Calculation of effective tax rate (statutory basis)  883  (1,587)  179.7% 

Adjusted for:
Special items and remeasurements  2,559  (169) 

Associates’ and joint ventures’ tax and non-controlling interests  36  (36) 

Calculation of effective tax rate (underlying)  3,478  (1,792)  51.5% 

The underlying effective tax rate in 2025 was mainly impacted by the relative levels of profits or losses arising in the 
Group’s operating jurisdictions and losses in certain businesses for which no or limited tax benefit can be recognised.

Continuing operations 
$ million 2025

Profit before tax  883 
Less: Net income from associates and joint ventures  (82) 
Profit before tax (excluding associates and joint ventures)  801 
Tax calculated at United Kingdom corporation tax rate of 25%  200 

Tax effects of:
Items non-deductible/taxable for tax purposes  51 

Temporary difference adjustments
Current year losses and temporary differences not recognised  513 
Recognition of losses and temporary differences not previously recognised  (56) 
Utilisation of losses and temporary differences not previously recognised  (8) 
Write-off of losses and temporary differences previously recognised  111 
Other temporary differences  (42) 

Special items and remeasurements  479 
 
Other adjustments
Withholding taxes  107 
Effect of differences between local and United Kingdom tax rates  330 
Prior year adjustments  (68) 
Other adjustments  (30) 
Income tax expense recorded in the Group financial statements  1,587 
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1,587
88

(478)

515 1,712

(383)

1,329

(65)

375 41

(264)

6 1,423

Income tax 
expense per 

Group 
Financial 

Statements 
(Continuing 
operations)

Income tax 
expense per 

Group 
Financial 

Statements 
(Discontinued 

operations)

Deferred 
tax - 

Underlying 
(Total)

Deferred tax - 
Special items 

and 
remeasurements 

(Total)

Total current 
tax

Timing 
differences

Tax cash 
paid per 

Group cash 
flow 

statement

Income tax 
refunded 

(Discontinued 
operations)

Income tax 
paid in net 
outflow on 

disposals in 
cash flow 
statement

Group’s 
share of 

joint 
operations’ 
tax charges 
not included 
in financial 
accounting 
tax charge

Profit-based 
royalties 

included in 
accounting 
tax charge

Other Corporate 
tax paid per 

page 6 of 
this report

Reconciliation of tax expense to tax paid
$ million



The purpose of this report is to provide an 
overview of the tax and economic contribution 
made by the Anglo American Group, as well as 
further transparency on how tax is managed as 
part of the Group’s overall commercial activities.

Unless otherwise stated, the tax data and economic 
contribution included in this report are based on amounts 
included in the financial reporting systems of the Group 
and therefore included in the consolidated financial 
statements of the Anglo American Group as at 31 
December 2025. We have included the taxes, royalties 
and other payments made to governments by Group 
entities on the following basis, aligned with the accounting 
in the Group’s consolidated financial statements: full 
payments (net of refunds) for entities consolidated for 
accounting purposes, plus a proportionate share of 
payments (net of refunds) for joint operations based 
on the Group’s percentage shareholding. No amounts 
have been included for joint ventures or associates where 
these entities are equity accounted in the consolidated 
financial statements. The socio-economic contribution is 
based on the proportion attributable to Anglo American. 
See note 38 to the Consolidated financial statements in 
the Integrated Annual Report 2025. For the avoidance of 
doubt, aligned with the Group’s consolidated cash flow 
statement, payments made by entities accounted for 
as ‘held for sale’ in the consolidated balance sheet are 
included in this report.   

This report includes all relevant payments made by Group 
entities during the period ended 31 December 2025.  
Where businesses have left the Group during the period, 
their payments are included within this report up until the 
date of their demerger or divestment.   

Tax data has been disclosed in US dollars, in line with the 
Group’s functional currency for consolidated accounting 
purposes. Where relevant, any tax payments have been 
translated from the applicable local currency to US dollars 
at the average exchange rate for the applicable period.

As the tax data has been prepared on a cash tax basis, 
the relevant figures differ to those included in the Group’s 
financial statements prepared on an accruals basis. In 
general, the tax provision accrued for financial statements 
purposes represents the best estimate of taxes payable 
in respect of a period, as well as any adjustments to prior 
provisions. The cash tax data represents payments made 
to governments in a specific calendar year, which may 
also be in respect of a different fiscal year for tax 
purposes. See page 38 for a reconciliation between these 
amounts and please refer to the Glossary on page 45 for 
relevant definitions.
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The table below provides a high-level overview of the basis of preparation of tax data included within the Tax & 
Economic Contribution Report, and compares it to tax data included in some of the other reports we issue throughout 
the year. This is provided to aid a basic understanding of how these reports may differ and is not intended to provide a 
comprehensive review of all data requirements. To the extent that a more detailed understanding is required, please 
refer to the basis of preparation sections of the alternative reports or the underlying legislation or requirements.
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Basis of report preparation high-level comparison table

Tax & Economic Contribution Report Integrated Annual Report - Financial statements 
and other financial information

Country-by-country report Payments to governments report

Mandatory or voluntary 
requirement

Voluntary decision by the Board in order to execute 
the Tax Strategy and ensure compliance with GRI 
reporting standards

Mandatory Mandatory tax authority submission and, with effect for 
our year commencing 1 January 2025, mandatory 
publication in the EU and Australia (1)

Mandatory

Legislative basis or 
applicable reporting 
standard

Includes disclosures under GRI 207 (1-3) UK Companies Act 2006. 

UK-adopted international accounting standards (IFRS)

UK Finance Act 2015 implementing OECD/G20 
Base Erosion and Profit Shifting (BEPS) Action 13 
recommendations

GRI 207 (4)

UK Reports on Payments to Governments Regulations 
(SI 2014/3209)

Canada’s Extractive Sector Transparency Measures Act 
S.C. 2014, c. 39, s. 376

EITI membership requirement (Expectation 3)

Tax data – accruals 
or cash (2)

Cash basis Income statement (current tax and deferred tax) – 
accruals basis

Cash flow statement – cash basis

Income tax paid – cash basis 

Income tax accrued (current year) – accruals basis

Cash basis

Level of tax data Global (but with data broken down for key operational 
countries)

Global (with current tax accrual broken down by material 
countries)

Global (with data broken down by country) Global for in-scope projects (data broken down by 
government, country, project and payment type)

Entities included – 100% for entities consolidated for accounting purposes

– A proportionate share of  joint operations based on the 
Group’s percentage shareholding

– 100% for entities consolidated for accounting purposes

– A proportionate share of joint operations based on the 
Group’s percentage shareholding

– Group's percentage share of equity accounted 
entities. Note this is included within a separate line 
in the Income Statement and in the Cash flow 
statement (net income from associates and joint 
ventures)

– 100% for entities consolidated for accounting purposes

– A proportionate share of  joint operations based on the 
Group’s percentage shareholding

– Note the numbers in this report are aggregated and not 
consolidated (for example, intercompany balances are 
not eliminated in this report). As such the numbers 
contained in this report will not always tie directly to 
those in the Integrated Annual Report

– Parent and any subsidiary undertakings. where those 
entities are engaged in extractive projects and make 
relevant payments on such projects

Footnote
(1) Anglo American has voluntarily published CBCR data since 2020 (in respect of the year ended 31 December 2018).

(2) Basis of Tax Data: There are a number of reasons why the cash tax payments in a particular year may be different from the tax expense accrued in the accounts. These include but are not limited to:
- Tax payments relating to a particular year's profits are often due partly in the year and partly in the following year 
- Tax expense includes deferred tax, an accounting adjustment where an item is included in the income statement in one year but is taxed in another year 
- Some of the benefits of tax deductions related to share-based payments, pensions and hedging are credited to equity or other comprehensive income rather than to tax expense in the income statement.



Set out below is a summary of each of the relevant 
GRI disclosures for Tax and the locations of further 
publications which include more information:

Management approach disclosures

Disclosure 207-1: Approach to tax. Disclosure 207-2: Tax governance, control and risk management.

A description of the approach to tax, 
including:
i. Whether the organisation has a tax 

strategy available and, if so, a link 
to this strategy if publicly available;

ii. The governance body or executive-
level position within the organisation 
that formally reviews and approves 
the tax strategy and the frequency 
of this review;

iii. The approach to regulatory 
compliance;

iv. How the approach to tax is linked 
to the business and sustainable 
development strategies 
of the organisation.

Anglo American’s best-practice approach to tax is integral to our Values and 
published details can be found on our website within the following: 
– Tax Strategy
– The Integrated Annual Report 
– Tax and Economic Contribution Report
– Code of Conduct.

The governance body responsible for the Group’s Tax Strategy at Anglo American 
is the Anglo American plc Board who review and oversee the Group Tax Strategy. 

As set out in the above documents, our approach to regulatory compliance 
is to comply with both the letter and spirit of the law, ensuring payment of the 
right amount of tax at the right time, in the countries in which we undertake 
business activity.

Our approach to tax firmly fits within the wider Anglo American Sustainability Strategy 
that forms the basis of all the Group’s decision making and aligns to the three global 
sustainability themes of: 
– Trusted Corporate Leader
– Healthy Environment 
– Thriving Communities.

.

A description of the tax governance and 
control framework, including:

i. The governance body or executive-
level position within the organisation 
accountable for compliance with the 
tax strategy;

ii. How the approach to tax is embedded 
within the organisation;

iii. The approach to tax risks, including 
how risks are identified, managed 
and monitored;

iv. How compliance with the tax 
governance and control framework 
is evaluated.

A description of the mechanisms for 
reporting concerns about unethical or 
unlawful behaviour and the organisation’s 
integrity in relation to tax.

A description of the assurance process 
for disclosures on tax and, if applicable, 
a reference to the assurance report, 
statement, or opinion.

Further details are included within the documents listed opposite. 
The Anglo American plc Board remains accountable for compliance with 
the Group’s Tax Strategy.

For further details, please see the Tax Strategy. 

On an operational level, accountability for ensuring compliance with the 
Tax Strategy is delegated to the SVP, tax, Michael Donnelly. 

In line with our Tax Governance and Risk Management Framework, this 
accountability is overseen by the Group’s chief financial officer and audit 
committee. Our Tax Control Framework (TCF) sets out how tax risks arising from the 
business activities that we undertake should be managed across the Group. It is a 
global framework that establishes a minimum standard of control (based on three 
lines of defence) to effectively manage tax risk. The process for evaluation of the 
control framework continues to be refined. See page 16 of this report for 
more information.

We use our tax risk management policy and its assessment framework in 
conjunction with our TCF to identify, manage and monitor risks. We carry out risk 
assessments on the tax impacts of significant transactions. Compliance with 
our TCF and its policies is monitored by our tax governance risk and compliance 
team and by periodic reviews by our internal audit team. We report on the 
performance of the TCF to the audit committee.

Concerns about unlawful or unethical behaviour should be reported by employees 
through YourVoice, as detailed in our Code of Conduct.

Our tax disclosures included in the financial statements of our Integrated Annual 
Report are audited and assured as detailed on pages 262 - 269 of the Integrated 
Annual Report. Taxes and royalties borne as disclosed in this Tax and Economic 
Contribution Report are subject to limited assurance as detailed on pages 43-44.
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Topic specific disclosures

Disclosure 207-3: Stakeholder engagement and management concerns related to tax. Disclosure 207-4: Country-by-country reporting requires reporting of financial, economic and tax-related information 
for each jurisdiction in which the organisation operates.

A description of the approach 
to stakeholder engagement and 
management of stakeholder 
concerns related to tax, including:
i. The approach to engagement 

with tax authorities; 

ii. The approach to public policy 
advocacy on tax;

iii. The processes for collecting and 
considering the views and 
concerns of stakeholders, 
including external stakeholders.

Further details can be found within pages 16 - 19 of the Integrated Annual Report 
and also within our published Group Tax Strategy; however, in brief, we seek to 
maintain a long-term, open, transparent and constructive relationship with relevant 
key stakeholders and especially tax administrations and governments in relation to 
tax matters. 

Details on our public policy advocacy on tax matters can be found within the annual 
Tax and Economic Contribution Report (see page 14 in particular).

We maintain a dialogue with a range of stakeholders both directly and through 
other internal functions and industry associations to understand their concerns – this 
includes peers, other businesses, NGOs, investors and policymakers. We consider 
this gives us a good view of their concerns, but where specific concerns are raised 
we always engage in one-to-one dialogue to seek to resolve those concerns.

The following information:

All tax jurisdictions where the entities 
included in the organisation’s audited 
consolidated financial statements, or in 
the financial information filed on public 
record, are resident for tax purposes.

For each tax jurisdiction reported in 
Disclosure 207-4-a:
i. Names of the resident entities;
ii. Primary activities of the organisation;
iii. Number of employees and the basis 

of calculation of this number;
iv. Revenues from third-party sales;
v. Revenues from intra-group 

transactions with other tax 
jurisdictions;

vi. Profit/loss before tax;
vii. Tangible assets other than cash 

and cash equivalents;
viii. Corporate income tax paid 

on a cash basis;
ix. Corporate income tax accrued 

on profit/loss;
x. Reasons for the difference between 

corporate income tax accrued on 
profit/loss and the tax due if the 
statutory tax rate is applied to profit/
loss before tax.

The time period covered by the 
information reported in Disclosure 207-4.

Anglo American already publishes key elements of country-by-country reporting 
data as part of its annual transparency data as an appendix to the Tax and 
Economic Contribution Report. Data in respect of the years up to and including 
2019 was published as submitted to His Majesty’s Revenue & Customs, in line with 
UK law under the globally recognised OECD format. The 2020 data was published 
in line with GRI 207-4 requirements. This approach continues for 2021 onwards. 
A list of tax jurisdictions where the entities in the Group audited financial statements 
are tax resident is also included within notes 37 and 38 to the financial statements in 
the Anglo American Integrated Annual Report 2025 (pages 336 - 350).
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Independent Limited Assurance Report 
to the Directors of Anglo American plc 
(“Anglo American”) on Total Taxes and 
Royalties Borne

Our limited assurance conclusion
Based on the procedures we have performed, as 
described under the “Summary of work performed”, and 
the evidence we have obtained, nothing has come to our 
attention that causes us to believe that the information 
marked with the symbol Δ on page 2 of Anglo American’s 
Tax and Economic Contribution Report for the year ended 
31 December 2025 (the “Report”) and summarised below 
(together, the “Subject Matter Information”), has not been 
prepared, in all material respects, in accordance with 
Anglo American’s Reporting Criteria (the “Reporting 
Criteria”) set out on page 39 of Anglo American’s Tax and 
Economic Contribution Report 2025.

What we were engaged to assure
The Subject Matter Information needs to be read and 
understood together with the Reporting Criteria which 
Anglo American’s Directors are solely responsible for 
selecting and applying. The Subject Matter Information 
and the Reporting Criteria are as set out in the table 
below:

 

Subject Matter 
Information

Location of Subject 
Matter Information Reporting Criteria

Total Taxes and 
Royalties Borne 

of $2,635 m

Page 2 of the 
Tax and 

Economic 
Contribution 
Report 2025

Basis of Report 
Preparation on 
page 39 of the 

Tax and 
Economic 

Contribution 
Report 2025

The scope of our work did not extend to information 
in respect of earlier periods or to any other information 
included in, or linked from, the Report. 

Our work
Professional standards applied
We performed a limited assurance engagement in 
accordance with International Standard on Assurance 
Engagements 3000 (Revised) ‘Assurance Engagements 
other than Audits or Reviews of Historical Financial 
Information’ issued by the International Auditing and 
Assurance Standards Board. 

Our independence and quality control
We have complied with the Institute of Chartered 
Accountants in England and Wales Code of Ethics, which 
includes independence and other requirements founded 
on fundamental principles of integrity, objectivity, 
professional competence and due care, confidentiality 
and professional behaviour, that are at least as 
demanding as the applicable provisions of the 
International Code of Ethics for Professional Accountants 
(including International Independence Standards) issued 
by the International Ethics Standards Board for 
Accountants (IESBA Code). 

We apply International Standard on Quality Management 
(UK) 1 and accordingly maintain a comprehensive system 
of quality management including documented policies 
and procedures regarding compliance with ethical 
requirements, professional standards and applicable 
legal and regulatory requirements. 

Summary of work performed 
We performed a limited assurance engagement. 
Because the level of assurance obtained in a limited 
assurance can vary, we give more detail about the 
procedures performed, so that the intended users of the 
Subject Matter Information can understand the nature, 
timing and extent of procedures we performed as context 
for our conclusion. These procedures performed vary in 
nature and timing from, and are less in extent than for, a 
reasonable assurance engagement. Consequently, the 
level of assurance obtained in a limited assurance 

engagement is substantially lower than the assurance 
that would have been obtained had a reasonable 
assurance engagement been performed. 

In performing our assurance procedures, which were 
based on our professional judgement, we performed the 
following:

– evaluated the suitability in the circumstances of 
Anglo American’s use of the Reporting Criteria as the 
basis for preparing the Subject Matter Information 
including the associated reporting boundaries;

– through inquiries, obtained an understanding of 
Anglo American’s control environment, processes 
and systems relevant to the preparation of the Subject 
Matter Information. Our procedures did not include 
evaluating the suitability of design, obtaining evidence 
about their implementation or testing operating 
effectiveness of particular control activities;

– evaluated the appropriateness of measurement and 
evaluation methods and reporting policies used by 
Anglo American;

– compared year on year movements and obtained 
explanations from management for significant 
differences we identified; 

– performed limited substantive testing of the Subject 
Matter Information, which is aggregated from 
information submitted by Anglo American’s businesses. 
Testing involved agreeing arithmetical accuracy of 
calculations, and agreeing data points to or from source 
information to check that the underlying subject matter 
had been appropriately evaluated or measured, 
recorded, collated and reported; and

– evaluated the disclosures in, and overall presentation of, 
the Subject Matter Information.

Materiality
We are required to plan and perform our work to address 
the areas where we have identified that a material 
misstatement of the Subject Matter Information is likely 
to arise. We set certain quantitative thresholds for 
materiality. These, together with qualitative 
considerations, helped us to determine the nature, timing 
and extent of our procedures in support of our conclusion. 
We believe that it is important that the intended users 
have the information they need to understand the 
concept and the level of materiality to place our 
conclusion in context. Based on our professional 
judgement, we determined materiality for the Subject 
Matter Information as follows:

Overall 
materiality

Materiality may differ depending upon the 
nature of the Subject Matter Information. 
We apply professional judgement to 
consider the most appropriate materiality 
benchmark for each aspect of the Subject 
Matter Information, having considered 
how the intended users may use the 
information. 

As Total Taxes and Royalties Borne is 
an absolute number, a benchmark 
materiality of 5% has been applied     
($132 million).

For each business in the scope of our 
Group assurance, we allocated a 
materiality that is less than our overall 
materiality. The range of materiality 
allocated across components was 
up to $118 million.
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We also agreed to report to the Directors misstatements 
(“reportable misstatements”) identified during our work at 
a level below overall materiality, as well as misstatements 
below that lower level that in our view warranted reporting 
for qualitative reasons. The Directors are responsible for 
deciding whether adjustments should be made to the 
Subject Matter Information in respect of those items. 

Areas of Assurance Focus 
The Areas of Assurance Focus are those areas of our work 
that, in our professional judgement, require additional 
procedures. In the case of limited assurance, that means 
our procedures may be towards the upper end of those 
that might be expected for limited assurance. These areas 
were identified as part of our risk assessment and result of 
the assurance procedures performed, and include those 
areas of significant risk, areas that involved significant 
judgement or other areas where significant assurance 
effort was needed. This approach provides transparency 
about where we deemed it necessary to perform extra 
work. However, this does not imply - for limited assurance 
- the same level of assurance as would have been 
obtained under a reasonable assurance engagement. 

We have determined that there are no areas of assurance 
focus to communicate in our report.

Reporting on Other Information
The other information comprises all of the information in 
the Report other than the Subject Matter Information and 
our assurance report. The Directors are responsible for the 
other information. As explained above, our conclusion 
does not extend to the other information and, accordingly, 
we do not express any form of assurance thereon. In 
connection with our assurance of the Subject Matter 
Information, our responsibility is to read the other 
information. In doing so, we consider whether the other 
information is materially inconsistent with the Subject 
Matter Information or our knowledge obtained during the 
assurance engagement, or otherwise appears to contain 

a material misstatement of fact. If we identify an apparent 
material inconsistency or material misstatement of fact, 
we are required to perform procedures to conclude 
whether there is a material misstatement of the Subject 
Matter Information or a material misstatement of the 
other information, and to take appropriate actions in 
the circumstances.

Responsibilities of the Directors
The Directors of Anglo American are responsible for:

– determining appropriate reporting topics and selecting 
or establishing suitable criteria for measuring or 
evaluating the underlying subject matter; 

– ensuring that those criteria are relevant and appropriate 
to Anglo American and the intended users of the Report; 

– the preparation of the Subject Matter Information in 
accordance with the Reporting Criteria including 
designing, implementing and maintaining systems, 
processes and internal controls over the evaluation or 
measurement of the underlying subject matter to result 
in Subject Matter Information that is free from material 
misstatement, whether due to fraud or error; 

– documenting and retaining underlying data and records 
to support the Subject Matter Information; and

– producing the Report, including a Directors’ statement, 
that provides a balanced reflection of Anglo American’s 
performance in this area and discloses, with supporting 
rationale, matters relevant to the intended users of 
the Report.

Our responsibilities
We are responsible for:

– planning and performing the engagement to obtain 
limited assurance about whether the Subject Matter 
Information is free from material misstatement, whether 
due to fraud or error;

– forming an independent conclusion, based on the 
procedures we have performed and the evidence 
we have obtained; and

– reporting our conclusion to the Directors of 
Anglo American.

Use and distribution of our report
Our report, including our conclusion, has been prepared 
solely for the Directors of Anglo American in accordance 
with the agreement between us dated 9 December 2025 
(the “agreement”) to the fullest extent permitted by law, 
we do not accept or assume responsibility or liability to 
anyone other than the Board of Directors and Anglo 
American for our work or our report except where terms 
are expressly agreed between us in writing.

PricewaterhouseCoopers LLP
Chartered Accountants 

London
26 February 2026
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Glossary

Term Definition

Capital investment Capital investment is defined as cash expenditure on property, plant and equipment, including 
related derivatives, proceeds from disposal of property, plant and equipment and direct funding 
for capital expenditure from non-controlling interests. Includes capitalised operating cash outflows.

Cash tax The amount of tax actually paid or received by an entity in the relevant period as opposed 
to an accrual for accounting purposes.

Controlled For the purpose of this report, control is achieved where Anglo American’s effective holding 
is greater than 50%.

Corporate income tax Payments to governments based on taxable profits under legislated income tax rules. This also 
includes such payments made to revenue authorities in respect of disputed claims and withholding 
taxes on dividends, interest and royalties.

Community and social 
investment

Refers to all social investment spend that is not related to impact management – except where 
spend related to regulation or licensing processes is allocated to social programmes – either from 
allocated budgets or established Foundations.

Employees Average number of Group employees, excluding employees of contractors, associates and joint 
ventures and including a proportionate share, based on percentage shareholding of employees 
within joint operations.

Government profit 
share in excess of 
equity interest

When partnering with a host government, agreement may be reached to distribute profits to the 
government in a proportion different to the government’s equity interest (representing a higher 
contribution to government revenues than would be made through tax, royalties and proportional 
equity returns). This metric captures that distribution of profits in excess of equity interest in respect 
of Debswana (Anglo American’s partnership with the Government of the Republic of Botswana).

Key operating jurisdiction A jurisdiction in which Anglo American has significant extractive, marketing 
or headquarter operations.

Local procurement The amount of total procurement that is spent with local companies; being businesses that are 
registered and based in the country of operation – also referred to as in-country suppliers.

Term Definition

Other payments borne Taxes or other payments to governments borne by the Group including payroll taxes and those taxes 
and payments relating to environmental policy and licensing requirements, including carbon taxes, 
landfill taxes, aggregate taxes, permits and other entry fees and considerations.

Payroll tax Payments to governments arising from payment of remuneration to employees, including wages, 
salaries and bonuses.

Royalties and 
mining taxes

Payments to governments in relation to both revenue or production generated under licence 
agreements and royalty-related income taxes. This also includes payments to revenue authorities 
in respect of disputed claims.

Taxes and royalties borne Payments in respect of taxes directly incurred by Anglo American as a result of its economic 
activity. This amount is made up of corporate income tax, royalties and mining taxes and other 
payments borne.

Taxes collected Payments in respect of taxes by Anglo American which are borne by other parties (e.g. customers 
or employees) which directly arise from the economic activity of the Group.

Taxes and royalties paid Payments in respect of taxes by Anglo American, including both taxes and royalties borne 
and taxes collected.

Total cash value 
distributed to stakeholders

Total cash value distributed to stakeholders consists of the sum of total tax and economic 
contribution and returns to Anglo American plc shareholders and other providers of capital.

Total procurement Procurement of goods and services that is discretionary spend. Discretionary spend is the 
procurement of goods and services in relation to the business operations in each jurisdiction and it 
includes capital investment and operating expenditure. Discretionary spend excludes procurement 
from suppliers denoted as non-discretionary in any of the regions.

Total tax and economic 
contribution

Consists of the sum of taxes and royalties borne, taxes collected, community and social investment 
(CSI), wages and related payments and total procurement (including capital investment).

Wages and related 
payments

Payroll costs (excluding payroll taxes) in respect of employees.

List of acronyms 
BIAC – Business @OECD
EBTF – European Business Tax Forum
GRI – Global Reporting Initiative
HMRC – HM Revenue & Customs (the UK tax authority)
ICC – International Chamber of Commerce
ICMM – International Council on Mining and Metals 
IGF – Intergovernmental Forum on Mining, Minerals, Metals and Sustainable Development 
ITIC -  International Tax & Investment Centre
TCF – Tax Control Framework 
TRMP – Tax Risk Management Policy

Group terminology
In this document, references to “Anglo American”, the “Anglo American Group”, the “Group”, “we”, “us”, and “our” are to refer 
to either Anglo American plc and its subsidiaries and/or those who work for them generally, or where it is not necessary to 
refer to a particular entity, entities or persons. The use of those generic terms herein is for convenience only, and is in no way 
indicative of how the Anglo American Group or any entity within it is structured, managed or controlled. Anglo American 
subsidiaries, and their management, are responsible for their own day-to-day operations, including but not limited to 
securing and maintaining all relevant licences and permits, operational adaptation and implementation of Group policies, 
management, training and any applicable local grievance mechanisms. Anglo American produces group-wide policies and 
procedures to ensure best uniform practices and standardisation across the Anglo American Group but is not responsible 
for the day to day implementation of such policies. Such policies and procedures constitute prescribed minimum standards 
only. Group operating subsidiaries are responsible for adapting those policies and procedures to reflect local conditions 
where appropriate, and for implementation, oversight and monitoring within their specific businesses.
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Contacts and other information

Forward-looking statements and third-party information
This document includes forward-looking statements. All statements other than statements of historical fact 
included in this document may be forward-looking statements, including, without limitation, those regarding 
Anglo American’s financial position, business, acquisition and divestment strategy, dividend policy, plans 
and objectives of management for future operations, prospects and projects (including development plans 
and objectives relating to Anglo American’s products, production forecasts and Ore Reserve and Mineral 
Resource positions), the anticipated benefits of mergers and acquisitions (including any assessment or 
quantification of potential synergies) and sustainability performance related (including environmental, 
social and governance) goals, ambitions, targets, visions, milestones and aspirations. Forward-looking 
statements may be identified by the use of words such as “believe”, “expect”, “intend”, “aim”, “project”, 
“anticipate”, “estimate”, “plan”, “may”, “should”, “will”, “target” and words of similar meaning. By their nature, 
such forward-looking statements involve known and unknown risks, uncertainties and other factors which 
may cause the actual results, performance or achievements of Anglo American or industry results to be 
materially different from any future results, performance or achievements expressed or implied by such 
forward-looking statements.

Such forward-looking statements are based on numerous assumptions regarding Anglo American’s present 
and future business strategies and the environment in which Anglo American will operate in the future. 
Important factors that could cause Anglo American’s actual results, performance or achievements to differ 
materially from those in the forward-looking statements include, among others, levels of actual production 
during any period, levels of global demand and product prices, unanticipated downturns in business 
relationships with customers or their purchases from Anglo American, mineral resource exploration and 
project development capabilities and delivery, recovery rates and other operational capabilities, safety, 
health or environmental incidents, the ability to identify, consummate and integrate pending or potential 
acquisitions, disposals, investments, mergers, demergers, syndications, joint ventures or other transactions, 
the effects of global pandemics and outbreaks of infectious diseases, the impact of attacks from third 
parties on our information systems, natural catastrophes or adverse geological conditions, climate change 
and extreme weather events, the outcome of litigation or regulatory proceedings, the availability of mining 
and processing equipment, the ability to obtain key inputs in a timely manner, the ability to produce and 
transport products profitably, the availability of necessary infrastructure (including transportation) services, 
the development, efficacy and adoption of new or competing technology, challenges in realising resource 
estimates or discovering new economic mineralisation, the impact of foreign currency exchange rates on 
market prices and operating costs, the availability of sufficient credit, liquidity and counterparty risks, the 
effects of inflation, terrorism, war, conflict, political or civil unrest, uncertainty, tensions and disputes and 
economic and financial conditions around the world, evolving societal and stakeholder requirements and 
expectations, shortages of skilled employees, unexpected difficulties relating to acquisitions or divestitures, 
competitive pressures and the actions of competitors, activities by courts, regulators and governmental 
authorities such as in relation to permitting or forcing closure of mines and ceasing of operations or 
maintenance of Anglo American’s assets and changes in taxation or safety, health, environmental or other 
types of regulation in the countries where Anglo American operates, conflicts over land and resource 
ownership rights and such other risk factors identified in Anglo American’s most recent Annual Report. 
Forward-looking statements should, therefore, be construed in light of such risk factors, and undue reliance 
should not be placed on forward-looking statements. These forward-looking statements speak only as of 
the date of this document. Anglo American expressly disclaims any obligation or undertaking (except as 
required by applicable law, rules or regulations) to release publicly any updates or revisions to any forward-
looking statement contained herein to reflect any change in Anglo American’s expectations with regard 
thereto or any change in events, conditions or circumstances on which any such statement is based.

Nothing in this document should be interpreted to mean that future earnings per share of Anglo American 
will necessarily match or exceed its historical published earnings per share. Certain statistical and other 
information included in this document is sourced from third-party sources (including, but not limited to, 
externally conducted studies and trials). As such it has not been independently verified and presents the 
views of those third parties, but may not necessarily correspond to the views held by Anglo American and 
Anglo American expressly disclaims any responsibility for, or liability in respect of, such information.

Disclaimer
This document is for information purposes only and does not constitute, nor is to be construed as, an offer 
to sell or the recommendation, solicitation, inducement or offer to buy, subscribe for or sell shares in 
Anglo American or any other securities by Anglo American or any other party. Further, it should not be 
treated as giving investment, legal, accounting, regulatory, taxation or other advice and has no regard to the 
specific investment or other objectives, financial situation or particular needs of any recipient.
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