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Cautionary statement

Disclaimer: This document has been prepared by Anglo American plc (“Anglo American”) and comprises the written
materials/slides for a presentation concerning Anglo American. By attending this presentation and/or reviewing this document you
agree to be bound by the following conditions. The release, presentation, publication or distribution of this document, in whole or in
part, in certainjurisdictions may be restricted by law or regulation and persons into whose possession this document comes should
inform themselves about, and observe, any such restrictions.

This documentis for information purposes only and does not constitute, nor is to be construed as, an offerto 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 investmentor other objectives, financial situation or particular needs of any recipient.

No representation or warranty, either express or implied, is provided, nor is any duty of care, responsibility or liability assumed, in
each case in relation to the accuracy, completeness or reliability of the information contained herein. None of Anglo American or
each of its affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss
howsoever arising from any use of this material or otherwise arising in connection with this material

Forward-looking statementsand third party information

This documentincludes forward-looking statements. All statements other than statements of historical facts included in this
document, 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
developmentplans and objectives relating to Anglo American’s products, production forecasts and Ore Reserve and Mineral
Resource positions) and sustainability performance related (including environmental, social and governance) goals, ambitions,
targets, visions, milestones and aspirations, are forward-looking statements. 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 differentfrom any future results, performance or achievements
expressed orimplied 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 environmentin which Anglo American will operate in the future. Important factors that could cause Anglo
American’s actual results, performance or achievementsto differ materially from those in the forward-looking statementsinclude,
among others, levels of actual production during any period, levels of global demand and commodity market 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 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 atimely 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
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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, the City Code on Takeovers and
Mergers, the UK Listing Rules, the Disclosure and Transparency Rules of the Financial Conduct Authority, the Listings Requirements
of the securities exchange of the JSE Limited in South Africa, the SIX Swiss Exchange, the Botswana Stock Exchange and the
Namibian Stock Exchange and any other applicable regulations) to release publicly any updates or revisions to any forward-
looking statement contained hereinto reflect any change in Anglo American’s expectations with regard thereto or any change in
events, conditions or circumstances on which any such statementis based.

Nothing in this document should be interpreted to mean that future earnings per share of Anglo American will necessarily match or
exceediits historical published earnings per share. Certain statistical and other information included in this documentis 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.

Groupterminology

In this document, referencesto “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 referto 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 itis 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.

No Investment Advice

This document has been prepared without reference to your particular investment objectives, financial situation, taxation position
and particular needs. Itis important that you view this documentin its entirety. If you are in any doubt in relation to these matters, you
should consult your stockbroker, bank manager, solicitor, accountant, taxation adviser or other independent financial adviser
(where applicable, as authorised under the Financial Services and Markets Act 2000 in the UK, or in South Africa, under the
Financial Advisory and Intermediary Services Act 37 of 2002 or under any other applicable legislation).

Alternative Performance Measures

Throughout this document a range of financial and non-financial measures are used to assess our performance, including a
number of financial measures that are not defined or specified under IFRS (International Financial Reporting Standards), which are
termed Alternative Performance Measures’ (APMs). Management uses these measures to monitor the Group's financial
performance alongside IFRS measuresto improve the comparability of information between reporting periods and business units.
These APMs should be considered in addition to, and not as a substitute for, or as superior to, measures of financial performance,
financial position or cash flows reported in accordance with IFRS. APMs are not uniformly defined by all companies, including those
in the Group's industry. Accordingly, it may not be comparable with similarly titted measures and disclosures by other companies.

©Anglo American Services (UK) Ltd 2023. B sooormercon ™ B ™ and FutureSmart Mining™ are trade marks of Anglo American
Services (UK) Ltd. Some of the images used are under licence from iStock by Getty Images.



We are fast reaching the limit of what existing
fertilisers can do. And many fertiliser practices
are causing widespread environmental damage

Our planet cannot continue on the same path

A different approach is required if we are to
sustainably feed 10bn people by 2050

The industry is on the cusp of change, and there
is a better solution...




Global market reach & experience

Large, sophisticated
scientific research program

Experience in Global

market reach
development 1,800+ demonstrations
80+ crops trialled

40+ agronomists
43 countries

Technical & Customer
innovative centric

Wide-reaching
commercial strategy
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Smart crop nutrition with POLY4

-

-

The industry

Our product

Our strategy

The opportunity
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The fertiliser industry
challenge
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Fertilisers are fundamental to food security

Natural nutrient cycle

i
Nutrients used
to grow

AN
Water and air
penetrate soil

Soil stores nutrients
which plants absorb

Plant/animal matte
breaks down into soil

Nature provides plants with 17 essential
nutrients in perfect balance for healthy
growth

Anglo American

Farming nutrient cycle

Nutrients removed
at harvesting

_ Nutrients used
& to grow

Nutrients replaced
through fertiliser

-

Soil stores nutrients
which plants absorb

Humans have turbocharged this process with
chemically manufactured fertilisers

Focusing only on the 3 biggest nutrients

Fertilisers are now responsible for ~50% of
global food production




Industry recognises we are reaching the limit of what
existing fertilisers can do

Fertiliser Cereal _
nutrients (Mt) production (Bt)
200 1 - 3.0

= Arable land’

Cereal production’
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15% decrease in
arable land per

>0 person by 2050
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0 0.0
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Industry, governments & consumers are recognising

the need for change

“37 % of global greenhouse gases
caused by food production”

New Scientist

Anglo American

Key

o Ve degraded soil

[ Degraded scil
Stable soil
Without vegetation

State of global soil degradation®

“60 harvests left due to loss of topsoil”

Food and Agriculture Organisation of the United Nations

“Up to 40% of global land now degraded”

United Nations



What is crop nutrition?

Plants need balanced nutrition

.

—

e

Macro nutrients

N P (K
& () (e

Micro nutrients

() Nutrients contained
\_  inPOLY4
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Limited by scarcest nutrition available

Plant nutrition

* Plants need all key nutrients for healthy growth -

every nutrient plays a vital role

Right quantity, right nutrients, at the right time, in
the right place

Liebig's Law of the Minimum

Plant health is determined by the scarcest
nutrient available

Nutrient losses

Not all nutrients are taken up by the plant

A fertiliser's nutrient release profile, a plant’'s
nutrient use-efficiency, leaching and erosion all
result in inefficiencies

10



Farmers are constrained by existing fertiliser
products

4 )
» Fertiliser products provide nutrients
* Nutrient demand is growing, but farmers are
constrained by existing fertiliser products
* Product choice is influenced by several factors:
* Product value-in-use
* Application (spreadability, solubility, storage)
* Price competitiveness
* Availability
* Product awareness
o J
( )

\

The industry challenges mean a new fertiliser

solution is needed

Anglo American

Ammonia AN
Other - Ca AS
CAN
SSP

TSP
CAN

Other - Mg

SOP-M
Kieserite
Other-S

NPS

Kieserite
SOP-M
SOP

Urea

SSP

AS TSP
DAP
Nutrients Ssp
. . NOP
contained in MAP
SOP-M
POLY4 sop MOP
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POLY4

A better solution

Anglo American
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POLY4 sits at the intersection of global, industry &
environmental megatrends

Increased food demand

\

J

4 +2bn people by 2050
Higher calorific demands

Flat/decreasing arable land

\_ v/ Increases yields

~

)
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Environment

Q@

POLY4

Crop Soil

( )

Environmental responsibility

. J

(e )

xisting fertilisers CO, intensive

Minimising waste streams
Organic product desirability

v/ Low carbon* & waste, orgqnic/

o

( N

Deteriorating soil health

Vs
\

Nutrient depletion

Soil strength & structure

v .
N Improves soil health )

13



POLY4: Multiple key nutrients in a single granule

..............
. .
. .
. .,

A naturally occurring, single source of key nutrients

RIS e ' . - AN from a distinct, low-chloride mineral
;KO ' B SS
L 14% S et T ) = 19% ¢ POLY4 is not just a potassium source p

/ N P K S Mg Ca M+ -CIZ\
MOP \/

sop v Vv v
SOPM v vV V v

{:Cu

©POLY4 vV vV vV vV vV

1. Micronutrient traces in borehole samples

K 2. Low chloride /

Anglo American
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Why is this good for farmers?

Year 1: Wheat Year 2: Wheat

Substituting POLY4 into the fertiliser programme delivers: [ | | |

* 13% more nutrients : :

* One less field application (less soil compaction,
~$15 cost saving for each pass of the field)

+ Two fewer products

Year 3: Potato

/Typical fertilisation \
program for a
European 3-year Total
wheat-wheat- i S ‘ oo Total no. of Total no. of nutrients
potato rotation Year 1: Wheat Year 2: Wheat Year 3: Potato applications products (kg/ha)
. 700 SOPM
Stoln.dord practice 300 ASN 300 ASN 2 % 408 CAN
fertiliser 2x263 CAN 12 6 1,527
application (kg) 150 KMgS 2x263 CAN 217 TSP
PP 9 9 130 Kieserite
. 475 POLY4
fe?t'ﬁéif’mc“ce 209 POLY4 209 POLY4 475 SOPM » A 1791
sl () 2 x408 CAN 2 x 408 CAN 2 x 408 CAN '
PP 9 217 TSP
N < - 2 "% >

Anglo American
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Benefits beyond the nutrients: a better holistic
solution for farmers

/—[ What matters to farmers ]—\

1. Maximising yield & ROI . 3-5% yield uplift>
2. Flexible in-field application . Sustained release, granules
3. Minimising leaching . Nutrient-use efficiency
4. Improving crop quality & health . Balanced nutrition, disease & drought resilience
5. Minimising carbon footprint . Low carbon?, suitable for organic use
6. Preserving soil quality . Better soil quality
- J
[ Generational shift taking place in farming & they want a better solution ]

Anglo American 16



Yield: a trial example

\

' 1. POLY4 delivers an average 3-5%?- increase in crop yield

J

/

Yield: tonnes of crop per area
of land - a key driverin
increasing food production &
profitability

Potassium (K) nutrient can be
supplied from a MOP, SOP or
POLY4 program

Typical sources of K, lead to
typical yields

\_

/The trial

Potatoes grown substituting POLY4
against like-for-like control cases using
typical MOP & SOP-based programs

The results®
+ +5% yield increase in potato trial

e Trials have been conductedin diverse
regions & crops, with strongly
consistent results

» Average 3-5% yield benefit observed?

Anglo American

European potato trial
5% yield increase (t/ha)®

Additional 2t of potatoes/ha

v

a

[ |

Typical Typical POLY4
NPK NPK program
program  program
with MOP  with SOP

B

~

/
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Superior in-field application

2. POLY4 - better for plant, better for farmer - sustained nutrient release profile provides flexibility &
convenience in fertiliser application

/Legqcy fertiliser \

Common fertilisers have short nutrient release

profiles = more nutrient loss, less flexibility Common
fertiliser practice B ] L TRy gt % -
POLY4 ' |

* Uniform granule, uniform spreading

* Fully soluble, sustained dissolution rate =
efficient & effective nutrient release better
matching the plant’'s needs

Plant nutrient
requirement,

uuuuu

* Easytohandle, store & blend

» Provides flexibility to farmer in timing of
application

\_ J

Anglo American




mMproved nutrient uptake by plant

\

3. Better nutrient uptake by the plant means less fertiliser loss

/N utrient-use efficiency: ability of
crops to take up & utilise available
nutrients. A low nutrient-use
efficiency results in nutrient losses to
the environment

POLY4 enables crops to use more
nutrients from the soil compared to
MOP

Less fertiliser loss, more efficiency

\

\ /

Anglo American

/

Mg

Ca

% increase’ in nutrient uptake vs MOP blend

I
I
I
I
I

I

N+P+MOP [l N+P+POLY4

+
N

(=]
>

\
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Balanced nutrition for a healthier plant

[ 4. The right balance of nutrients helps plants’ resilience to drought & disease

J

érought resilience®

By increasing calcium
within deeper soil
layers, POLY4 helps
increase root depth &
mitigate drought
stress

POLY4 performs as
well or better under
drought vs non-
drought conditions,
helping mitigate yield
loss in dry years

o

Soyabean trial® in Brazil:
Longer, better-quality root
development with POLY4
PADRAO

FAZENDA
72 \‘ N

/s S ol W 9’.7

ol S B e Y

’Z 2r

~
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ﬁ)isease resilience®

The sustained calcium release from POLY4 can reduce
deficiencies in fruits (e.g. tomatoes and citrus),
supporting plants against this cause of yield loss

EEPSNe A 1
- Blossom End Rotin
~ tomato from

lst;slclum déﬁc@qcy - ;

\
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Better for the environment

[OFFICIAL]

[ 5.POLY4 is positioned for the shift to better fertiliser practice & low emission food consumption

+ Compatible with organic &
regenerative farming

+ “2022 organic market ~$160bn,
with ~13% CAGRto 2029”

Fortune Business Insights

OF&G
AN

ORGANIC

OMRI

For Organic Use - OMRl.org

Organic Materials
Review Institute
certification

Organic Farmers &

Growers certification
N\ J

Low carbon

» Simple production & transport
processes drive low carbon
footprint

Reduced pollution

* Increases plant uptake of N & P -
the most polluting nutrients

* Global government policiesin
development to cut N & P pollution
&/orincentivise more efficient
methods

N
Nitrogen pollutionin
Chinese waterways

Anglo American
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Protecting a farmer’'s greatest asset - soll

6. POLY4 promotes better soil quality

-

POLY4 enhances soil quality®

» Balanced nutrition supports higher crop biomass,
adding to soil organic matter

+ Calcium can improve resilience to soil compaction
& reduces nutrient run-off

 Higher soil & seeding compatibility due to lower salt
index than comparable alternatives, particularly
beneficial in dry regions

.

Anglo American
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Our commercial strategy

" 2\ :
¥ ‘

Crop Nutrients at Cereals Event 2023

Anglo American



A growing nutrient market

Annual global fertiliser market of 180m nutrient tonnes’

® POLY4 addressable market

nutrients

Potassium

Phosphate

Nitrogen

N.Am Euro Brazil China India & SEA Africa RoW

Anglo American

-

o

~

180Mt total nutrient consumption today, growing
to ~250Mt by 2050, fastest growing is potassium

Potassium & other nutrients represent one-third
of today’s market, addressable by POLY4

POLY4 positioned to benefit from global shift to
low-chloride potassium fertiliser, as an
alternative low-cost source

Agronomic advancements placing emphasis on
balanced multi-nutrient application to address
magnesium, calcium & sulphur deficiencies

Product development presenting opportunities
to participate in nitrogen & phosphorus

)




Global reach, high quality partners

( f

North America “A7ADM) Europe BayWa )

One of the largest agribusinesses in Europe
Growth strategies tied to POLY4

Top S global agri partner
Market leading logistics
Growth strategies tied to
POLY4

High volume blend market with
high premium pricing potential

Advanced, knowledgeable market with existing use
of high value, multi-nutrient products & favourable
regulatory direction

. J
" + - N
3 b . B V4
N SE Asia

- \ -
H o --.,_{ . " . o]
Brazil C'Ib'ra - Leading fertiliser producer
Top 5 Brazilian fertiliser Integrated agribusiness
distributor/blender - N | company
Fastest expanding India Large volume, increasing focus on
Growth strategies tied to POLY4 Largest co-operative =~ T s wfe \SUStGinGbi"tY )
High volume blend market with (+35k coops, 45m farmer members)
significant premium pricing pockets Leading Indian fertiliser producer
- J
Large market with increasing interest in
speciality fertilisers
(. J

Anglo American



Getting closer to the farmgate

Distribution partners

Engagement optimised, strategic
agendas aligned

,—[ Value chain partners ]—

Deeper engagement with
distributors, retailers, co-operatives,
blenders and manufacturers (350+
engagements)

. J

Influencers

@ Primary distribution partners 500+ engagements with universities,
NGOs, global research institutions,

Value chain partners . . -
® P media, membership associations

Influencers

Anglo American 26



InNnovative downstream
activation

( Understanding product performance
/I Agronor:nlc « >1,800 on-field demonstrations
foundation
* Robust technical base
Segmentation & specific activation
2 Farmer
* Segment growers
engagement
* Optimise service / product portfolio
Channel / influencer-based activation
5 Influencer Engage wider buying centre
activation 999 ying
* Working with opinion leaders
Regulatory work & advocacy
4 Advocacy
* Advance legacy frameworks
5 “Pull” Downstream pull creation
creation + Create loyal farmer network with early adopters
Anglo American O Standard practices O Advanced practices

Crop Nutrients agronomist at commercial demonstration, South Africa



Unlocking the fulll
potential of POLY4
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Modelling POLY4 price

1 Nutrient content & blend substitution
No extra cost to farmer

Yield
2 Value for Application

AN

-

Organic
Low carbon*
Soil

5 Value for
sustainability benefits

product benefits Nutrient uptake
Crop health

Anglo American
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Nutrient bulld-up pricing

Calcium: granular calcium reference price, adjusting for calcium content

Magnesium Magnesium: Kieserite (magnesium & sulphur source), adjusting for magnesium
~10% content & removing sulphur value

Sulphur: Ammonium sulphate (sulphur & nitrogen source) reference price,
adjusting for sulphur content & removing nitrogen value

_________________________________________________________________

Low-chloride premium: SOP (low-chloride potassium source) vs MOP to guide
low-chloride premium, adjusting for potassium content

Low-chloride
~15%

Potassium
~35%

Potassium: MOP (high-chloride potassium source) reference price, adjusting for
potassium content

_________________________________________________________________

Full implied POLY4 nutrient value®

Anglo American

— e - ———
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Blend sulbstitution implies $170/t POLY4 price
for the same nutrients at no extra cost to farmer

Nutrients in standard cereal NPK blend
using typical existing fertiliser products®

N P K S Cl
Standard n Blends purchased according to required nutrients
Blend Standard cereal NPK blend uses 4 fertiliser products
Fertiliser NI to source nutrients, with unwanted chlorine
DAP 32% idable in the mi

POLY4 substitution blend
matching minimum requirements9

Same blend can be assembled substituting in POLY4

P S Mg Ca Farmer receives same nutrients at no extra cost

N
St“g‘?wj nl n POLY4 blend substitution modelled across ~70
en different typical blends implies ~$170/t POLY4 price’
Felr;c]iliztta; Urea 20% DAP 32% POLY4 30% This.does not yet volug POLY4's qdditional beneficial
P nutrients nor the premium product qualities

Anglo American 31



POLY4 delivers significant benefits beyond its
Nnutrient content — taking yield as an example

——/

[ European potato trial showed 5% yield uplift with POLY4° ] [ Global average®
Additional 2t of
Farmer

otatoes/ha
’ B P yield
Farmer
Typical NPK TypicalNPK  POLY4 program + 0,
program program proflt C-SO /0

with MOP with SOP Yle|d +50/0 = +2t/hCI

e atson 320 rroiome N
added to farmer +$300/t

Additional revenue/ha 2tx $130/t=$260/ha
POLY4 application/ha 0.4t of POLY4/ha Prod -
y sprteeel 5100/
Value-add to farmer/t of POLY4 +$260/0.4t=+%$650/t of POLY4
One-third pass through to producer ~$200/t of POLY4

+3-5% crop yield®

3-5% yield® = up to $100/t on POLY4, in addition to the $17 0/t blend substitution price

Anglo American 32



Unlocking the full value potential of POLY4

Long-term price

A
forecast at
. . 13Mtpa
: Product quality Sustainable
Nutrient value .
& performance solution
3 | Significant |
% Organic . upside !
> Low carbon footprint* potential
ko] Improved soil health ' |
2 3-5% yield increase .
© :
< Granular product ~$190/t ;
é Low-chloride Nutrient-use efficiency $20/t i
= i 11
potassium Assumed upside
Sulphur
Magnesium ~$170/t 5;?3:W§UbStItUtlon
Calcium
(_ Micronutrienttraces |

A 4

High value demand, industry trends

Anglo American 33



Commercial strategies: focus on high value demand

Customer-centric

innovation

Product Enabling activity for
differentiation demand creation

Product Target the wider market:
products to address
demandintoN /P

performance

Cost Capture value of
product’s premium
quality & performance

leadership

$170/t based on ‘plug
& play’ at no extra cost
to farmer

Anglo American 34



Wrap up
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Smart crop nutrition with POLY4

-

Industry needs
something new

@ POLY4

An Angle American Product

A superior future-

-

enabling product

/

-

Strong delivery
capabilities &

strategy

robust commercial

J

Unlocking the full

potential of POLY4

-

J

Anglo American
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Full implied POLY4

This information is provided as one Using spot prices:

. . example of a method to value the MOP = $390/t
N utrlent bu I |d -U p Com ponents individual components of POLY4 SOP = $545/t
nutrients. It is notintended as a guide to AS=$284/t
pricing POLY4, & should notbe relied Urea=$395/t
upon as an estimate of the current or Kieserite=$232/t
future indicative price of the product Granular calcium = $100/t

nutrient value®

: Calcium !
: ~10% :

Magnesium
~10%

Low-chloride
~15%

Potassium
~35%

Anglo American

Calcium content'?
Granular calcium typically contains 50% calcium. POLY4 contains 17 % calcium. To calculate the value POLY4 attributable to calcium, multiply the granular
calcium price by the ratio of the calcium content of POLY4 & the calcium content of granular calcium: $100/tx (17 %/50%) = $34/t

Magnesium content’?

Kieserite typically contains 25% magnesium & 20% sulphur. POLY4 contains 6% magnesium. Remove the value of kieserite attributable to sulphur by using
the sulphur value derived from ammonium sulphate & you are left with the value of kieserite attributable to magnesium. To calculate the value of POLY4
attributable to magnesium, multiply this value of kieserite attributable to magnesium by the ratio of the magnesium content of POLY4 & the magnesium
content of kieserite: (Kieserite price-Value of kieserite attributable to sulphur) x (6%/25%).

Value of kieserite attributable to sulphur = Value of AS attributable to sulphur * (20%/24%) = $104/t * (20%/24%) = $86/t

Value of POLY4 attributable to magnesium = (Kieserite price-Value of kieserite attributable to sulphur) x (6%/25%) = ($232/t- $86/t) * (6%/25%) = $35/t
Sulphur content’

AS typically contains 24% sulphur and 21% nitrogen. POLY4 contains 19% sulphur. Remove the value of AS attributable to nitrogen using the value of nitrogen
derived from the urea reference price’ & you are left with value of AS attributable to sulphur.

Urea typically contains 46% nitrogen therefore the value of AS attributable to nitrogen is: urea price x (21%/46%).

The value of AS attributable to sulphur is then simply: AS Price-[Urea Price x (21%/46%)] >$284/t- [$395 x (21%/46%)]= $104/t

To calculate the value of POLY4 attributable to sulphur, multiply this value of AS attributable to sulphur ($104/t) by the ratio of the sulphur content of POLY4
and the sulphur content of AS: $104/t * (19%/24%) = $82/t

Low chloride™

SOP typically contains 50% K,O (low-chloride potassium) and 17 % sulphur. Low-chloride potassium products are sold at a premium to high-chloride
potassium products. To calculate the implied low-chloride premium of POLY4, derive the implied low-chloride premium of SOP and then apply the ratio of the
K,O contentof POLY4 & SOP to this premium.

POLY4 Low-Chloride Premium = [SOP price - Value of SOP attributable to potassium (based on MOP) - Value of SOP attributable to sulphur (based on AS)] x
(14%/50%)

POLY4 Low-Chloride Premium = [SOP price - {(MOP price x (50%/60%)} - {(AS price-[Urea price x (21%/46%)]) x (17 %/24%)}]1 x (14%/50%)

POLY4 Low-Chloride Premium = [$545/t - {($390/tx (50%/60%)} - {($284/t-[$395/tx (21%/46%)]1) x (17 %/24%)}] x (14%/50%)

POLY4 Low-Chloride Premium = [$545/t - $325/t - {$104/tx (17 %/24%)}] x (14%/50%)

POLY4 Low-Chloride Premium = [$545/t- $325/t - $74/t] x (14%/50%) = $41/t

Potassium content'4

MOP typically contains 60% K, O (high-chloride potassium). POLY4 contains 14% K,O. To calculate the value of POLY4 attributable to potassium, multiply
the MOP price by the ratio of the K,O content of POLY4 & the K,0 content of MOP: $390/tx (14%/60%) = $91/t
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Footnotes

abrEN =

11

14.

Source: FAO (Food and Agriculture Organization of the United Nations).

Source: IFA (International Fertilizer Association)

Source: WWF Living Planet Report, 2016.

Relative to comparable fertiliser products.

Observed yield increase in studies compared to conventional fertilisation programme. Source: Anglo American Crop Nutrients Agronomy
Database.

Source: Anglo American Crop Nutrients Agronomy Database.

Source: Anglo American Crop Nutrients; IHS Markit; BCG analysis.

% contribution to the nutrient build-up price at spot. The relative contribution of the nutrient components to the price will vary with the relative
pricing of the various reference prices.

Source: Anglo American Macro & Commodity Research; Anglo American Crop Nutrients Market Intelligence.

. Long term 2023 real terms at 13Mtpa based on a blend substitution pricing methodology, which assesses whether a current fertiliser blend

can be reassembled with the inclusion of POLY4 and the resulting price a purchaser would be willing to pay for the POLY4 without changing
the total cost of the blend. In many cases, the inclusion of POLY4 offers further benefits such as providing Mg, Ca and micronutrient traces,
enhancing the blend at no further cost.

. Long term 2023 real terms premia at 13Mtpa based on risk-weighted price outcomes.
12.
13.

Granular calcium price benchmark not typically published. Available upon request from wholesale and retailers.

Kieserite price benchmark not typically published on a frequent basis. Available upon request from main fertiliser research houses (e.g. Argus,
CRU and IHS).

MOP, SOP, AS and Urea in granular form. Price benchmarks published by main fertiliser research houses (e.g. Argus, CRU and IHS).
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