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This presentation is being made only to and is directed only at (a) persons who have professional experience in matters
relating to investments falling within Article 19(1) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2001 (the “Order”) or (b) high net worth entities, and other persons to whom it may otherwise lawfully be communicated, falling
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relevant person should not act or rely on this presentation or any of its contents.
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B 2 Summary

= [ntroduction
= Strategy overview
= Precious Metals: A unique portfolio

= Strong future growth options
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iﬂ‘é‘ﬁ?m A unique product mix..

2004 2004
Geographical headline Headline earnings
earnings by business unit

H Platinum
Gold
H South Africa B Diamonds
Europe M Coal
B Americas Base Metals

M Rest of World M Industrial Minerals

M Paper and Packaging
M Ferrous Metals
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::‘E'ﬁ?CAu A strong record of shareholder returns

Double digit earnings/dividend growth

Headline
earnings
per share
CAGR:16%
Dividend
per share
CAGR:15%
1998* 1999 2000 2001 2002 2003 2004
US cents

*pro-forma
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::‘E'ﬁ?CAu Consistently outperforming the FTSE 100

250 -
200 Anglo plc TSR rebased
150 A

100 ,,«H.f“n',r‘

50 - FTSE 100 TSR rebased

O T T T T T T
1999 2000 2001 2002 2003 2004 2005
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AMERICAN Group strategy
GROWTH THROUGH GROWTH THROUGH VALUE FROM COST
PROJECTS ACQUISITIONS CUTTING AND EFFICIENCIES

Grow
shareholder
value

| Invest where
Invest iIn NPV+ we have core

opportunities | competence

Ability to identify, acquire and develop
world-class asset positions

Business
Innovation | Technology | partner
of choice
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Cost of [World-class
capital




B ¥ Acquisitions: transforming the asset base

Selected acquisitions and disposals.

* Delivering $15bn of acquisitions..
* Disposing of $9bn of non-core assets

* Focusing on business units with best growth prospects
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i:‘é'ﬁ?m Investing over the Cycle: Ideal profile

Downturn Bottom of the Cycle Upturn & peak
m Commence greenfield m Make acquisitions m Sell non core assets
projects m Commission projects m Ramp up projects to full
m Assess acquisitions production
m Commence de-
m Increase capex bottlenecking projects m Reduce long lead time

US$

] I*Downturn<+—Bottom— > I+—Upturn and peak—>1
I I

Capex

Metal price
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::%A.. Acquisitions at the bottom of the cycle..

— . Copper
2 - price
2004 EBITDA 2004 EBITDA 2004 EBITDA , M
RETURN: RETURN: RETURN:
48%
Coal
price
) (RB FOB/API 4)
1999 2000 2001 2002 2003 2004 2005

..now reaping the benefits of higher prices
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i:‘é'ﬁ?m Significant growth in Base Metals and Coal

Indexed Pro<|:luct|on Indexed Headline
- volumes earnings
400 1100 - 9 Base Metals
(tonnes)

350 1 Zing
900 -

300 -
700 -

250 -
500 -

200 - Coal

Copper
150 - Coal 3001
100 h T T T T 1 100 T T T T T 1
1999 2000 2001 2002 2003 2004 1999 2000M 2003 2004

-100 -
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::%A.. Are we in a super cycle?

300 +

280 - Nov. 1972 - Apr. 1974

260 Nov. 1986 - June 1988

240

220

Nov. 1993 - Jan. 1995

Apr 2003 - Apr 2005

200

100 (nominal money)

180 -

160 Apr. 1978 - Feb. 1980

indexed, low

140 Jan 1999 - Jan 2000

120

100

0 2 4 6 8 10 12 14 16 18 20 22 24

Months from trough to peak
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aao INCreased threat to supply/demand balance
AMERICAH .
from new funding?

Issue volume (US$m) Copper price (US$/Ib)
3,000 +— 160
I B ase Metals equity issuance

2500 - Copper price (smoothed) T 140
+ 1.20

2,000 —+
+— 1.00
1,500 -+ +— 0.80
+ 060

1,000 —+
T 040

500
J + 0.20

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
YTD

Source: CIBC World Markets
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A unigue precious metals exposure

>

World’s no 1 platinum producer
Robust demand outlook
Strategy to expand in line with )
. _ Platinum
increased demand remains

9%

> 2004

2" Jargest gold producer Headline
Declining industry reserve base Gold

earnings
AGA well positioned with significant 6%

reserves and resources

>
De Beers no 1 diamond producer Diamonds
Limited global supply 14%
Diamond jewellery sales growing:
3.6% (CAGR 1999-2003)

>
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ANGLO Anglo Platinum leading primary supply
“!IhiﬁﬂﬁEFﬂ(ﬂlH
growth

Platinum Supply & Demand
ooz 1999-2004

7000 ~

6000 - /

5000 A

4000 A
3000 A

2000 A .
Anglo Platinum -

increasing

1000 1 market share

1999 2000 2001 2002 2003 2004

N Anglo Platinum B Other SA EEE Russia W North America Others  ====Demand

Source: Johnson Matthey
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;;g-ﬁ?m Platinum jewellery — an exciting Asian
growth story

Value of jewellery markets in US$ continues to grow

Value in $'000
2000000 -

1800000 -

1600000 1 Fundamentals remain strong

1400000 - . .
o Jewellery market in China
1200000 - .y
softer but resilient

1000000 - -

800000 - e China now the largest

0

600000 4 consumer (44%)

400000

200000

0 L T T T T T T T

1997 1998 1999 2000 2001 2002 2003 2004

B China W Japan B USA W Europe Other

Jewellery demand (0z) x avg price

Source: Platinum Guild International /Johnson Matthey
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B ¥ Diamonds — strong Asian retail growth

Retail growth has been particularly strong in Asia and diamonds are becoming
entrenched in cultural tradition

India China
Mark h . | Diamond wedding ring (DWR)
arket growth retail in local currency acquisition amongst recently
21% married women
+24%
84%
+9%
+9% 73%
+16% 66%
+26% 54%
43%
+12%
+8% 21%
+22% I 13%
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 Shanghai Beijing Guangzhou
W 1997 I 2000 m 2002

Source: De Beers
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50
45
40 -
35
30
25
20 -
15 -
10 -
5

...and robust growth in the USA

US total market value at $31.5 billion, up 8% over 2003

USA DJ Market Size 1980-2004 (+4%)
46.1 (mil)

(+8%)
$31.5 (bil)

0

1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004

——o—Pieces 88— Value

Source: De Beers
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Substantial long term project portfolio

APPROVED: UNAPPROVED:
$5bn

$8bn

QUELLAVECO

SIGUIRI Copper
$52m ISIBONELO

$65m

SISHEN SOUTH
Iron ore

: MOAB 2
W.L. TAILINGS C&%mygsl Gold OBUASI DEEPS
H Gold
INYANDA : TICOR 2 $186m Copper
: FINSCH $30m i .
: $130m
COPEBRAS ¥

. : : GAMSBERG
: CERREJON : : o~
$22m ] : : $50m :

: RPM PH 2
KROONDAL ¥ :
$138m :

) $444m WESTERN
CUIABA . P\ COMPLEX CARRO ALTO
MPONENG $121m HH Coal
RNl haad ¥ i  MOAB LAKE LINDSAY \ i< oo onon
3 f . i !  KHOTSONG Coal
TICOR 1 : i : DAWSON
$137m : it :

$690m EXPANSION

Copper

$333m

PN PH 1 TWICKENHAM
GROOTEGELUK
GRASSTREE Hl

v : VICTOR
: 3 : $343m : Diamonds

$55m Pl :

$106m HH

SISHEN SNAP LAKE
EXPANSION Diamonds
$365m

C-CUT
Diamonds

B Anglo Platinum Diamonds AngloGold Ashanti M Coal

W Base Metals M Industrial Minerals Paper & Packaging M Ferrous Metals

Selected major authorised projects. Unapproved projects unshaded. 100% of subsidiaries and AA plc’s share of JV's and associates. Full production dates. Platinum projects are
subject to change as part of ongoing reviews of the project programme
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ANCAD an

* Production
Possible output of 20 -
40,000tpa Ni

» Capital cost
Est. US$450-750m
depending on scale

e Status
Feasibility study being
reviewed and updated.
Study due for
completion early 2006.
Earliest production in
2009

Major long term growth potential

* Production
Possible doubling of
throughput to
130,000tpd, additional
~200,000ktpa Cu

» Capital cost
Est. US$800m

» Status
Conceptual study
underway to
determine optimum
scope

e Production
Possible output of
200,000tpa Cu in
concentrate

» Capital cost
Est. US$850m

e Status
Feasibility study
completed. Permitting
process underway.

a

s —

* Production*
Increase production to
600,000tpa?

» Status
Conceptual study
underway to scope
alternate production
scenarios

« Substantial
reserve/resource base
can support further
expansion

*100% basis. Anglo has 44% interest.
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Major long term growth potential

* Production

Target:2005 — 2.6m oz
2006 — 2.7-2.8m oz

* Global leading ore
reserves position

* Unrivalled expansion
programme

¢ Robust new business
model to deliver on
costs and growth

Declining global
production profiles in
the medium term

2003-2008: Over $1bn
of approved projects
delivering 15m oz

9 other projects under
consideration to
deliver over 35m 0z in
the mid to long term

$365m Sishen iron ore
expansion approved

Production to go from
28 mtpa to 38 mtpa

Expansion to reach full
capacity by 2009

Faleme (Senegal) to
add 12mtpa iron ore
(unapproved)

» Dawson project (51%)
- additional 5.7 mtpa
coking coal to take
production to 12.7
mtpa by 2007

» 3 further Coal projects
in next two years at
Cerrejon (Colombia),
Grasstree (Australia)
and Isibonelo (SA)

* Potential to increase

Cerrejon by another
3mtpa by 2008
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Substantial long term project portfolio

Base Metals
Approved: $300m

Black Mountain ($110m)
Start: 2004 Full prod: 2006
Maintaining zinc production

Codemin 2 ($67m)
Start: 2005 Full prod: 2005
4000tpa Nickel additional

EL Soldado ($80m)
Start: 2008 Full prod: 2008
Maintaining copper production

Chagres smelter ($21m)
Start: 2006 Full prod: 2006
25,000tpa additional

Barro Alto
40,000tpa Nickel
Brazil

Collahuasi expansion
Increase copper to 600,000tpa
Chile

Los Bronces
200,000tpa additional copper
Chile

Gamsberg
300,000tpa zinc
South Africa

Platinum
Approved: $1.5bn
W.L. Tailings ($186m)

Full prod: 2008
120,0000z additional

PMR expansion ($121m)
Full prod: 2005

Kroondal ($138m)
Full prod: 2006
280,0000z

Unki ($84m)
Full prod: 2008
58,0000z

Timing & cost under
review in current R/$
environment

Twickenham ($343m)
Full prod: 2009
160,0000z

RPM Ph 1 ($210m)
Full prod: 2007
360,0000z additional

RPM Ph 2 ($444m)
Full prod: 2009
306,0000z additional

Gold
Approved: $1.3bn

Unapproved

Ferrous
Approved: $700m

Inyanda ($30m)
Start: 2005 Full prod: 2006
1.0mtpa thermal coal

Ticor ($191m)
Start: 2003 Full prod: 2007
250,000tpa titanium slag

Sishen expansion ($365m)

Start: 2007 Full prod: 2009
10mtpa additional

Grootelgeluk ($55m)
Start: 2005 Full prod: 2006
750,000tpa additional coking

Other ($36m)

100% of subsidiaries and AA plic’s share of
JV’s and associates.
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Paper and Packaging
Approved: $500m

Merebank ($174m)
Start: 2005 Full prod: 2006
Additional 160,000t UCWF

Richards Bay ($235m)
Start: 2005 Full prod: 2005
Additional 145,000t BEKP

Other ($117m)

Selected major authorised projects. 100% of subsidiaries and AA plc’s share of JV's and associates.
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Substantial long term project portfolio

Coal
Approved: $550m

Grasstree ($106m)
Start: 2006 Full prod: 2006
Maintaining production coking

Isibonelo ($65m)
Start: 2006 Full prod: 2006
5mtpa for Sasol

Cerrejon ($50m)
Start: 2004 Full prod: 2007
Additional 2mtpa thermal (33%)

Dawson ($333m)
Start: 2005 Full prd: 2007
Additional 2.9mtpa coking

Lake Lindsay
Additional German Creek coking

Western Complex
Thermal

Industrial Minerals
Approved: $40m

Copebras ($22m)
Start: 2005 Full prod: 2005
Additional 121,000t fertiliser

Other ($18m)

Diamonds
Approved: $130m

Finsch ($130m)

Start: 2004 Full prod: 2007
17m carats over life of project

Unapproved

Snap Lake
Start: 2008 Full prod: 2008
19m carats over life of project

Victor

Start: 2008 Full prod: 2008
6m carats over life of project

C-Cut Cullinan (on hold)
Start: 2009 Full prod: 2014
115m carats over life of project




ANGLO
AMERICAN Su m m ary

= Maintaining strategy of investing at bottom of cycle, reaping

rewards at the top

= Unique precious metals exposure: limited global expansion

capacity

= One of the strongest growth profiles in the industry
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