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CAUTIONARY STATEMENT

Disclaimer: This presentation 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 the slides you agree to be bound by the following conditions. The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this
document comes should inform themselves about, and observe, any such restrictions.

This presentation is for information purposes only and does not constitute an offer to sell or the solicitation, inducement or an offer to buy shares in Anglo American or any other securities. Further, it does not
constitute a recommendation by Anglo American or any other party to sell or buy shares in Anglo American or any other securities and should not be treated as giving investment, legal, accounting, regulatory,
taxation or other advice.

No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the information contain herein. None of Anglo American, 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 in connection with this material.

Forward-looking statements

This presentation includes forward-looking statements. All statements other than statements of historical facts included in this presentation, 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 (including development plans and objectives relating to Anglo American’s
products, production forecasts and reserve and resource positions), 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 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 commaodity market prices, mineral resource exploration and development capabilities, recovery rates and other operational capabilities, the availability of mining and
processing equipment, the ability to produce and transport products profitably, the availability of transport infrastructure, the impact of foreign currency exchange rates on market prices and operating costs, the
availability of sufficient credit, the effects of inflation, political uncertainty and economic conditions in relevant areas of the world, the actions of competitors, activities by governmental authorities such as permitting
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 presentation. Anglo American expressly disclaims any obligation or undertaking (except as required by applicable law, the City Code
on Takeovers and Mergers (the “Takeover Code”), 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 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 presentation 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 about Anglo American included in this presentation is sourced from publicly available third party sources. 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.

No Investment Advice

This presentation has been prepared without reference to your particular investment objectives, financial situation, taxation position and particular needs. It is important that you view this presentation in 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).

Alternative Performance Measures

Throughout this presentation 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
measures to 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.
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ASSET QUALITY FOCUS

Diamonds

World leader

55% mining EBITDA margin

PGMs

World leader

38% mining EBITDA margin

AngloAmerican

Copper

Quality growth

44% mining EBITDA margin

Bulks

Quality products

47% mining EBITDA margin



WELL POSITIONED FOR OUR NEXT TRANSFORMATION
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‘ AngloAmerican

A WORLD CLASS COPPER
BUSINESS

Collahuasi

Real Mining. Real People. Real Difference.



OUR COPPER PORTFOLIO

Collahuasi Los Bronces Quellaveco

3rd ~55mt Ql

Largest endowment in the world Contained Cu in Mineral Resources# Cost curve position
1050/Ib 370kt 30 year
C1 unit cost 2018 production Reserve Life®

SisEaaamas *Due to the uncertainty that may be attached to some Inferred Mineral Resources, it cannot be assumed that all or part of an Inferred Mineral
ngloAmerican  pesource will necessarily be upgraded to an Indicated or Measured Resource after continued exploration.



A WORLD CLASS COPPER BUSINESS

A transformed business

Portfolio strength

Disciplined growth

AngloAmerican

~630-660kt Q2

2019 production guidance C1 unit cost: Lowest since
2010 with more to come...

~1Mtpa ~120c/Ib

Production Future C1 unit cost
(post Quellaveco)

Organic growth delivered from
Quellaveco & optionality at
Los Bronces & Collahuasi



A TRANSFORMED BUSINESS OFFERING ORGANIC GROWTH

High quality, long life assets*

Growth in quality volumes

Estimated Contained Copper (Mt)

29
9 8
Ore Reserves
52
At the very start of
its resource journey
16
S
Collahuasi Los Bronces Quellaveco

I Mineral Resources (excluding Reserves)

Copper production (kt)8

+50%
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AngloAmerican Please refer to the AA plc Ore Reserves and Mineral Resources Report 2018 for the tonnes, grades and a breakdown of the classification categories.



@ AngloAmerican

QUALITY GROWTH




VALUE ACCRETIVE GROWTH FOR OUR SHAREHOLDERS

Growth In...

guality volume margins returns

within disciplined capital allocation framework

AngloAmerican
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QUELLAVECO: A WORLD CLASS COPPER PROJECT

Meaningfully de-risked Focus on execution Attractive returns
Successfully syndicated a All key permits in place & Low cost with significant
well understood ore body significant early works further potential

Implied NAV Payback EBITDA margin
$2.7bn 4 years >50%
From first production (2022) Average over first 10 years
Grade Dialogue table ROCE
~0.84% TCu 26 > 20%
In first 5 years Commitments Average over first 10 years

11
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COLLAHUASI: SIGNIFICANT EXPANSION POTENTIAL

A high quality, long-life asset

Our 44% share:

Incremental production from 2024

+80 ktpa

Capex

$O.9-1.1bn

Margin

>50%

AngloAmerican

With further expansion optionality
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LOS BRONCES UNDERGROUND: SUSTAINABLE GROWTH

Unique design credentials unlocking a significant endowment with competitive returns

Sustainable design
No impact on glaciers

No impact on nature reserve

~3bn tonnes

- No increase in water consumption
Inferred Mineral Resource P

No increase in tailings dam capacity
Uses existing processing plants

No additional traffic on the G-21 road

~150ktpa

Incremental production”’

~125cnb

C1 unit cost’

~1.16% Tcu

Grade of Inferred Mineral Resources#*
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: Due to the uncertainty that may be attached to some Inferred Mineral Resources, it cannot be assumed that all or part of an Inferred Mineral
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Resource will necessarily be upgraded to an Indicated or Measured Resource after continued exploration.



@ AngloAmerican

TECHNOLOGY & INNOVATION

Real Mining. Real People. Real Difference.



STEP-CHANGE IN PERFORMANCE & SUSTAINABILITY

P101
Operating Model

Exceeding industry
best-in-class equipment &
process performance

FutureSmart
Technical change Mining ™

Game-changing technology;
data analytics; sustainability

Incremental improvement Step-change

15
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INNOVATING TO DRIVE STEP-CHANGE

Bulk sorting Coarse particle flotation

‘ lower costs & energy ‘ lower costs & energy 16
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A COPPER BUSINESS SET FOR THE FUTURE

Energy

FutureSmart Mining™

Water

Costs

Contributing to Group
energy targets

Electricity 100% renewables
certified from 2021 in Chile

>15%

Energy

AngloAmerican

One step closer to a waterless
mine

Bulk ore sorting implementation
at Los Bronces

>20%

Water consumption

Lower operating costs

Reduction in mine
equipment SIB capex

>30%

C1 unit cost

17



INVESTMENT PROPOSITION

“Leading capabilities actively improving a world-class asset base to drive sustainable, competitive returns”

Assets Capabilities Returns

Focus on quality Operating Model Capital discipline

Long life FutureSmart Mining™ Dividend payout ratio
Technology & Sustainability

Low cost growth optionality Marketing Model Strong balance sheet

18
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FOOTNOTES

1. Source: Wood Mackenzie; AAP; De Beers; CRU. Includes non-AA mined commodities (e.g. zinc, bauxite). Excludes non-mining activities (e.g. petroleum,
alumina/aluminium processing, marketing).

2. Peerrange: leverage based on 2018. Growth based on data from external advisors.

3. Copper equivalent production is calculated using long-term consensus parameters. Excludes domestic / cost-plus production. Production shown on a
reported basis. Includes assets sold, closed or placed on care and maintenance.

4. Estimates as at 31 December 2018. Please refer to the AA plc Ore Reserves and Mineral Resources Report 2018 for the tonnes, grades and a breakdown

of the classification categories. The ~55Mt Contained Copper quoted as Los Bronces Mineral Resources includes Los Bronces Underground Project.

Reserve life from AA plc Ore Reserves and Mineral Resources Report 2018.

All figures stated on 100% basis except Collahuasi which is on a 44% basis.

7. First 10 years post full ramp up. Pre-feasibility study 2018.

oo

AngloAmerican
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@ AngloAmerican

APPENDIX

Quellaveco

Real Mining. Real People. Real Difference.



COPPER MARKET OUTLOOK

Supply

@ Limited new supply options
* Few new porphyry deposits
« Capital intensity and capital constraints
* Environmental issues and water scarcity
* Permitting

» Technical challenges

@ Geopolitical risk

* Resource nationalism

 Country risk / economic stability

@ Stakeholder management
* Government
*Local communities

 Labour

AngloAmerican

Short term demand

Market is in ‘risk-off’ mood

 China remains main driver for demand, with economy
In major transition — fiscal/monetary policy influence

« Headline news and geopolitical tensions dominate

market sentiment — funds are currently net short

Longer term outlook

Potentially attractive

» Copper is closely connected to the global
improvement in living standards

* Global GDP growth and urbanization support copper
demand

» Green economy presents upside

21



LOS BRONCES - SIGNIFICANT GROWTH OPTIONALITY

Current state

Growth options

Future state

Production?

~370 kt

C1 Costl

~$1.45/1b

3rd quartile

Reserve lifel

30 years

1. Based on 2018 actuals.

Los Bronces
Underground

Synergies
with Andina

Coarse
Particle
Recovery

Abundant high grade ore

Permit submitted Q1 2019

Reduced mine interference
Increased extraction

Mine life extension beyond 2040

Utilising technology to
increase throughput from
existing infrastructure
reducing costs & water
consumption

Production

400-500ktpa

C1 Cost

~$1.30/1b

2nd / 3rd quartile

Potential to
significantly increase
Life of Mine

2. Based on 2018 pre-feasibility study. Due to the uncertainty that may be attached to some Inferred Mineral Resources, it cannot be assumed that alll
or part of an Inferred Mineral Resource will necessarily be upgraded to an Indicated or Measured Resource after continued exploration.

AngloAmerican
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LONGER TERM GROWTH OPTIONS

Sakatti Los Bronces District

» Located in Finnish Lapland, in an established  Located adjacent to proven production assets

mining district, close to infrastructure _ _ o
* Synergies with existing infrastructure

« Smaller high grade ore body
« Attractive mineralisation

» Pre-feasibility studies in progress

West Wall Discovery

» Located in strategic centre of Chile » Targeting deposits that can deliver high cash

_ flows & strong returns
» Close to port infrastructure, 150km from the

project * Los Bronces & Quellaveco near-asset projects

+ Exciting prospective districts in diversified
geographies, including Brazil, Zambia, Australia
& Ecuador

23
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PROSPECTIVE DISTRICTS IN DIVERSIFIED GEOGRAPHIES

Brazil Cu-Au

>22,000km? granted & under application.

Zambia Cu-Co

>10,000km? granted (Zambezi West)

Australia Cu

>10,000km? granted & under application
(Mt Isa South & Diamantina)

Ecuador Cu-Au

Prime position secured, >600km?

Angola Cu-Ni-PGE

>30,000km? under application

AngloAmerican
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High-Priority Near Asset Discovery Projects

Mogalakwena/Northern Limb: PGE-Ni-Cu

Los Bronces District: Cu-Mo

Quellaveco District: Cu-Mo
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GUIDANCE & EARNINGS SENSITIVITIES

Production (kt)! C1 unit costs (c/Ib)

2017 2018 2019F 2020F  2021F 2018 H12019 2019F

Earnings sensitivity (H1 20192) based on 10% movement in price

30 June spot Average realised EBITDA ($m)
Copper (c/Ib)? 271 280 193
Chilean peso 680 676 34

1. Copper business unit only. On a contained-metal basis.
2. Reflects change on actual results for H1 2019. Includes copper from both the Copper & PGMs Business Units.

AngloAmerican
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QUELLAVECO FINANCIAL MODELLING

Ownership Anglo American 60%, Mitsubishi 40%
Accounting treatment Fully consolidated with a 40% minority interest
Shareholder loans from minority shareholder to be consolidated in Anglo American Group
net debt
Project capex (nominal) $5.0-5.3 billion (100% basis - Anglo American share 60%, Mitsubishi share 40%)
Construction time / first production <4 years, from August 2018. First production in 2022
Production (copper equivalent) (ktpa) ~330 average over first five years

~300 average over first 10 years
~240 average over 30 year Reserve Life

By-products ~6ktpa contained molybdenum (average over first 10 years), with silver content

C1 cash cost ($/Ib) (real) 0.96 average over first five years
1.05 average over first 10 years
1.24 average over 30 year Reserve Life

Grade (%TCu) 0.84% ROM average over first five years
0.73% ROM average over first 10 years
0.57% average over 30 year Reserve Life

Stay-in-business capex (real) ~$70 million pa

Tax rate ~40%

AngloAmerican



QUELLAVECO FINANCIAL MODELLING

* Anglo American consolidates 100% of Quellaveco’s P&L and Balance Sheet.

* Mitsubishi’s 40% share is shown as a non-controlling interest.
e After the initial $0.8bn equity injection by Mitsubishi, the project is expected to be funded 60:40 through shareholder debt.

* Group net debt by the end of the project is expected to include ~$1.7bn debt from Mitsubishi (40% of shareholder debt); which is funded from their 40% of
Quellaveco.

lllustrative project spend post approval (mid-point of capex range)

100% project capex

Mitsubishi 40% share - - 0.4 1.3 1.7

Consolidated net debt

(cash funded by Mitsubishi but
reported within our other net
debt movements).

Less: subscription | (0.3) 1-=--------1 (0.5) ~-----~ . - - (0.8)
Net capex i i i 0.9 3.4 4.3 Consolidated net debt
! (cash funded by Anglo and
Our 60% share - - ! 0.5 2.1 2.6 reported within growth capex).

Reported in ‘Other net debt movements’in 2018 -
representing cash received but not spent at 2018 year end.

Reverses with $0.5bn outflow in 2019 ‘Other net debt
movements’ representing pre-funded capex. 27
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WATER IS A STRATEGIC IMPERATIVE

Recent, intense Chilean droughts ... coupled with water licensing constraints

Annual series of Central Chile regional precipitation index?!
RPI %)

220
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.. are being addressed through innovative, sustainable and integrated water solutions

.. : : . Tailings water efficien
Water efficiencies & recycling Waterless Mining ailings wate cticlel 7 &
storage optimisation
Desalination plants Altgrnatlye water sources, Pipeline upgrade & contingency
including reservoirs plans
28
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