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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 release, presentation, publication or
distribution of this document, in whole or in part, in certain jurisdictions 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 presentation is for information purposes only and does not constitute, nor isto 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.

No representation or warranty, either express or implied, is provided, nor is any duty of care, responsibility or
liability assumed, in each case inrelation 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 statements and third party information

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 Ore Reserve and Mineral Resource positions) and
environmental, social and corporate governance goals 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 orindustry results to be materially different from any future results, performance
orachievements 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 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 commodity market prices, mineral
resource exploration and development capabilities, recovery rates and other operational capabilities, safety, health or
environmentalincidents, the effects of global pandemics and outbreaks of infectious diseases, the outcome of litigation or
regulatory proceedings, 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 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 changesin
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,
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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 regardthereto or any change in events,
conditions or circumstances on which any such statement is based.

Nothing in this presentation should be interpreted to meanthat 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.

Group terminology

In this presentation, 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/orthose 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 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 forimplementation,
oversight and monitoring within their specific businesses.

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 or under any other applicable legislation)

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'sindustry. Accordingly, it may not be comparable with similarly titted measures and disclosures by other
companies.



H12021 results agenda

H1 2021 Overview and Look Ahead
Mark Cutifani

The Numbers

Stephen Pearce

Positioned for a Sustainable Future

Mark Cutifani

Anglo American



Record first half earnings and ROCE

Production’ EBITDA? Mining EBITDA margin?®

™ 10% $12.1on 61%

Unit cost* Shareholder returns ROCE>

™ 15% $4.7on 49%

Up 6% on flat FX
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SHE performance - focus on continuing improvement

Safety

Health

Environment

— Group TRCFRS” [l Fatalities¢

2016 2017 2018 2019 2020

H12021

Elimination of Fatalities Taskforce
..reflects continuing progress.

Continual focus on values and behaviours
..embeds culture in face of COVID.

Anglo American

Occupational health - new cases®8

2 101

39
30

8

2016 2017 2018 2019 2020 H12021

Elimination of Hazards at Source
..key focus for sustainable improvement.

Ongoing workplace initiatives
..real-time exposure monitoring & early actions.

Significant incidents®?

2016 2017 2018 2019 2020

H12021

Upgraded planning & controls
..supports continuing improvements.

‘No repeats’ challenge
..driving shared learnings from low level incidents.



Driving a healthy environment & thriving communities

Energy

GHG emissions

Social Way Compliance

mGJ

106
97
I | i | ~8

2016 2017 2018 2019 2020 May
2021

I |
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Improvements reflect efficiency gains & early
technology steps despite higher production.

Covid recovery is patchy. Efficiencies require
more operating stability - to improve in H2.

Operating efficiency, technology & innovation
drive longer term improvements.
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CO, equivalent emissions
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2021

I |
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Brazil, Chile and Peru - 100% renewable mains
electricity supply secured from 2022.

Developing our hydrogen strategy, using
renewable energy sources.

On track for 30% improvement in energy
efficiency and GHG reduction by 20307°,

Social Way 3.0 Transition milestones achieved’

80% 91%

2020 H12021

Social Way 2.0 Implementation’
91% 96%

84% 89%
2016 2017 2018 2019

Targeting 5 jobs in the community for every job
on the mine by 2030.

All children in host communities to have access
to excellent education and training.

SDG 3 targets for health to be achieved in our
host communities by 2030.



‘WeCare': Covid and the third wave

Responsible, comprehensive & holistic approach
to protecting our workforce & host communities and our operations

Robust operating protocols & controls Rigorous testing approach

Mental health & gender-based violence support Active support to drive vaccine uptake

Anglo American




Substantial contributions benefit all stakeholders

$100m special endowment to the Anglo American Foundation

$25.7on

2020 tax & economic
contribution

Il Taxes paid’? WM Wages & related payments Corporate social investment Procurement M Capital investment
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Operational performance - recovery continues

Diamonds Copper PGMs

oo Rh Pd A

3k o

rr-vdlum platinum
- 195.1

Recovery well established Continued strong production Solid mining performance Record iron ore margins
Solid margins Competitive operating costs ACP performing well Moranbah restarted
Supportive long term Improvements and growth for Fundamentals driving prices Grosvenor restart prep under way

fundamentals future
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Leading competitive position
FY2020 average quality adjusted cost curve position'3

Improved from 49%
(in2013)

\%

28%

With the journey underpinned by...

mine reconfiguration

operating efficiencies

cost restructuring, and

quality focus...for product premiums.

Iron ore improvements as an example:

Iron ore cash breakeven position™

Minas-Rio

Kumba

%/.

0
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1,500

‘ AngIoAmerlcan
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H1 2021 financial results

EBITDA? EPS? Net debt: EBITDA?

$12 1on $4.30/sh 0.1x

Unit cost* Dividends & buyback Free cash flow'>

N 15% $3.31/sh $6.2bn

Up 6% on flat FX

Anglo American



Strong margins drive record EBITDA

Diamonds Copper

$0.6bn $1.9bn

42% mining EBITDA margin?® 66% mining EBITDA margin?®

PGMs Bulks”

$4.4bn $5.1on

7 1% mining EBITDA margin?® 60% mining EBITDA margin?®

1
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Strong pricing & operational recovery drive earnings

EBITDA?
$bn
‘ 12.1
H12020 Price’8 Currency Covid ACP recovery Cost & Other H12021

& CPI? recovery volume?2©

Anglo American
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Cyclical inflationary headwinds driven by strong prices

H1 2021 unit cost performance* H2 unit cost outlook

Producer country FX headwinds
Input costs expected to increase

further

Partly offset by higher expected
volumes

FX CPI Input costs Volumes Maintenance Other?’ H1 2021

1
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Lower capex impacted by Covid

Capex??
$bn 5.5-6.0
(previously 5.7-6.2)
2.2
Growth ~3.6
(previously ~3.7)
Sustaining

H1 2021 2021F
revised

Anglo American

H1 non-critical works impacted by
Covid delays & supply chain disruption

Inflation & FX impacts expected
during H2

~$0.2bn reduction to full year guidance

16



Strong cash generation drives robust balance sheet

Net debt
$bn

5.6

2020 Growth Working Cash H1 2021
capex?? capital generation

Anglo American

$3.6bn reduction in net debt

5% gearing

Supporting disciplined,
value-added growth

Working capital release
expectedin H2 2021 & 2022

17



Healthy dividend pay-out with additional returns

331 c/sh

80 c/sh

80 c/sh

171 c/sh

H1 2021

Anglo American

$10.3pbn
$1 Obn Returned since 2017

Special dividend

$2.Ton /7%

Base dividend H1 2021 payout ratio
40% of underlying earnings

18



Transparent tax paid in host countries builds trust

$3 1 b n v/ Paid in host country

v Will rise with profits
Taxes paid '~

v ~146%"2 increase from H1 2020

UK
$180m
Australia/Asia
170m
Chile Brazil Other Africa $
$470m $120m $110m

South Africa
$2,000m

Anglo American
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Balanced capital allocation framework

H1 2021 allocation of capital

$6.an

Sustaining attributable free cash flow'

$2.1bn

H1 2021 dividend at 40% of underlying

Balance sheet
flexibility

3 .
. [ s earnings
OQD’,ScretlonO‘;‘ g
Pital optio™
Future project Portfolio Additional
options upgrade shareholder returns
Growth capex?? ($0.8bn) &

additional shareholder returns ($2.0bn)

2
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Improvement initiatives delayed to 20235 by Covid

H1 2021 deliveryvs 2017

$0.9bn

Technology
& Innovation

Operating
Model & P101

Anglo American

$1.1bn

Delivered

improvement??

$3-4bn

Projects: 2022-2023
Quellaveco
Marine Diamonds Namibia

Technology & Innovation: 2020-23
v/ Predictive Maintenance

Bulk Ore Sorting rollout

Coarse Particle Recovery

Operating Model & P101: 2017-23
v Copper mine & plant performance
v/ Minas-Rio ramp up

Operational stability

2023 target

21



Value-adding, future-enabling growth

>009%

Growth capex allocated to
future-enabling products

+35%

Cu Eq production’ +25%

+200/0 [

- —

Current portfolio ~2023 ~2025 ~2030'

—

22
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Balanced, disciplined and sustainable approach

Cash returns

Attractive growth

Growth capex

$10.3bn

Dividends & buybacks since 2017

Resilient balance sheet

+20%

Production growth by ~202 3

Strong margin

>90%

Focused on future-enabling products

Remuneration integrates ESG

<0.1x

H1 2021 Net debt:EBITDA?

Anglo American

~45-50%

Target mining EBITDA margin3

20%

ESG targetsin bonuses & LTIPs

23
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Positioned for a
sustainable future

Mark Cutifani




Driving towards a sustainable future

Greener World Electrified World Consumer World

Cu Eq production’

g, iy,

1

1

N 1

~ I

\\ 1

\\ 1

S

-

~75% ~85%
Future Future
enabling ‘ enabling '
Diamonds Copper PGMs Nickel& Crop nutrients High quality Met coal Thermal coal
manganese iron ore

Transition Exit announced
enabling or complete

2
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Ahead of schedule on thermal coal exit

Anglo American

Thungela demerger delivered @

South African thermal coal operations
v Transparency & accountability preserved
v Set up for responsible success

v/ Value unlocked for shareholders

Cerrejon exit

Colombian thermal coal mine
v Sale announced - subject to regulatory approvals
v Completion expected H1 2022

v Remains with established shareholder

26



Positioning towards future-enabling products

Quellaveco

Greenfield copper project

v On track for 2022 delivery despite Covid challenges
A Pre-stripping commenced
A Processing plant - good progress
A Water infrastructure well progressed
A 100% renewable electricity secured
v On budget: $1.1-1.2bn24 capex to go (ourshare)
v FY 2021 capex at lower end of $0.8-1.0bn?* (ourshare)

v ~10% cu eq growth (~300ktpa?°)

Anglo American
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Positioning towards future-enabling products

Woodsmith

Greenfield crop nutrients project

v Construction continues to plan - $0.3bn capexin H1 2021
A Good progress on conveyor tunnel ~16km complete
A Shaft boring commenced in service shaft
v FY 2021 capex ~$0.5bn
A Technical review confirms project quality
A Adjusting shaft schedule & ventilation to our standards
A Capex & schedule finalised Feb 2022
v POLY4: multinutrient, low chloride fertiliser
A Low carbon, organically certified2¢

A Crop yields & quality improvements confirmed by farm
demonstrations

28
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FutureSmart Mining'" ..and a healthy environment

Technology & Digitalisation Sustainability

\/

Carbon neutral operations by 20407/
8 sites carbon neutral by 20302/

2030 targets'

CHG 1, 30% ENeray 1, 300 water (30500

emissions usage abstraction

Anglo American




Technical innovation unlocks value & sustainabllity benefits

Carj '

Neutrallty
Energy /i
Strategye

Hydraulic Dry
Stack

Anglo American
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Hydrogen truck well progressed

=
A
.

Hydrogen production & refuelling
systems

Final testing of 2MW hybrid fuel
cell & battery power module in US

i S5

B AN &
Hydrogen storage rack
testing & commissioning
in Germany

Anglo American
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Continuing the evolution of our customer offering

Mining

Company

Metals & Minerals
Company

Traditional model of extract
and sell on market

Our Business Modelis aligned
with evolving customers’ needs

Anglo American

Materials
Solutions Provider

Customer offering in new profit
pools along value chain

32



Purpose - re-imagining mining to improve people’s lives’

Effectiveness Efficiency Sustainability
>1 O% 1 5—20% 7 Pillars of Value
Free Cash Flow*® ROCE® embedded
H12021

39% 49% On track




Q&A

Our investment proposition

Competitive
assets

\/

Strong cost position

+35% long term growth'

Anglo American

Differentiated
capabilities

Technology-led

Sustainability leader

Sustainable
returns

\/

$3-4bn EBITDA improvement

Disciplined capital allocation

34



Footnotes

00N

10.

11.

12.

Copper equivalent production is calculated using long-term consensus parameters.
Excludes domestic thermal coal production. Includes assets sold, closed or placed on care
and maintenance. H1 2021 copper equivalent productionis normalised to reflect the
demerger of the South Africa thermal coal operations and closure of the manganese alloy
operations. Future production levels are indicative.

Metrics on an underlying basis - before special items and remeasurements adjusted to
include the Group's attributable share of associates’ and joint ventures' results.

Margin represents the Group’s underlying EBITDA margin for the mining business. It excludes
the impact of non-mining activities (eg PGMs purchases of concentrate, sale of non-equity
product by De Beers, 3"-party trading activities performed by Marketing) & at Group level
reflects Debswana accounting treatment as a 50/50 joint operation. Mining margin for De
Beers on a stand alone basis is based on proportionate consolidation of mining businesses
in De Beers only.

Copper equivalent unit costs are shown on nominal terms and calculated as the total USD
cost base divided by copper equivalent production. H1 2021 copper equivalent unit costis
normalised to reflect the demerger of the South Africa thermal coal operations.

Attributable ROCE is defined as attributable underlying EBIT divided by average attributable
capitalemployed. It excludes the portion of the return and capital employed attributable to
non-controlling interests in operations where the Group has control but does not hold 100%
of the equity.

Recordable incidents. Data relates to subsidiaries and joint operations over which Anglo
American has management control. Since 2018 data for fatalities, TRCFR and
environmental metrics excludes results from De Beers’ joint operations in Namibia and
Botswana.

Total Recordable Cases Frequency Rate per million hours.

New cases of occupational disease.

Environmentalincidents are classified in terms of a 5-level severity rating. Incidents with
medium, high and major impacts, as defined by standard internal definitions, are reported as
level 3-5 incidents.

2030 target based on a netreduction in GHG emissions across the business vs 2016
baseline adjusted for structural changes. For more information on carbon neutral targets see
Sustainable Performance presentation from 26 April 2021.

In 2020, we launched a new social performance management system (Social Way 3.0)
which has raised performance expectations and has resulted in continued improvementin
our social performance. At the end of 2020, 80% of roll-out milestones were met and 23% of
Social Way 3.0 requirements were fulfilled. Prior to 2020, our target was full compliance
against our previous standard. As we implement the new standard, sites have been required
to set milestone targets on the way to the requirement of full compliance by 2022. Data for
2020-21 and 2016-19 is, therefore, not comparable. Sites are expected to have fully
implemented the Social Way 3.0 by Q4 2022.

Taxes paid are equivalent to taxes borne and collected and are payments by Anglo

Anglo American

13.

14.

15.

16.

17.
18.

19.

20.

21.
22.

23.

24.
25.
26.

27.
28.

Americanin respect of taxes either directly incurred or paid on behalf of other partiesas a
result of the Group’s economic activity. H1 2020 uses assumptions and should be treated as
an approximation. Numbers are rounded and not all countries are included on the map and
hence, rounding differences occur to Group total.

2020 estimate. Source: Wood Mackenzie; AAP; De Beers; CRU; McKinsey MineSpans.
Excludes non-AA mined commodities (e.g., zinc, bauxite). Excludes non-mining activities
(e.g., petroleum, alumina/aluminium processing, marketing). Incorporates 2014 data for
diamonds. Anglo American excludes thermal coal; 31% including thermal coal.

Based on Woodmac cost curve adjusted for Q2 premia.

Sustaining attributable free cash flow is defined as net cash inflows from operating activities
net of capital expenditure (sustaining/lifex only), net interest paid, dividends paid to
minorities and capital repayment of lease obligations.

Group EBITDA also includes thermal coal, exploration expenditure and unallocated
corporate costs.

Bulks excludesthermal coal businesses.

Price variance calculated as increase/(decrease) in price multiplied by current period sales
volume.

Inflation variance calculated using CPI on prior period cash operating costs that have been
impacted directly by inflation.

Cost plus volume. Volume: increase/(decrease) in sales volumes multiplied by prior period
EBITDA margin (ie flat unit costs, before CPI). Cost: change in total USD costs, again, before
CPlinflation. For assets with no prior period comparative (eg in ramp up) all EBITDA is
included inthe volume variance. Netimpact of production and sales disruption and recovery
dueto Covid-19 as wellas PGMs ACP recovery - both excluded and shown separately.
Otherincludesthe impact of items such as deferred stripping and stock movements.

Cash expenditure on property, plant and equipmentincluding related derivatives, net of
proceeds from disposal of property, plant and equipment and includes direct funding for
capital expenditure from non-controlling interests and reimbursement of capital expenditure.
Shown excluding capitalised operating cash flows. Consequently, for Quellaveco, reflects
attributable share of capex, see appendix. Guidance includes unapproved projects and is,
therefore, subject to progress of growth project studies and Woodsmith is excluded after
2021 pending completion of technical review.

Cost & volume improvement in EBITDA also impacted by above-CPI cost inflation of ~$0.2bn
across 2018-H12021.

Anglo American 60% share. H1 2021 capex $0.3bn (60% share).

Average over firstten years.

Currently certified for organic use in EU and North America with other certification pending
for approval.

Targets and guidance as announced on 7 May 2020.

Long-term target for ‘Sustaining attributable free cash flow’/ average attributable capital
employed.
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