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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 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.

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 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, prospects and projects
(including development plans 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 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 commodity market prices,
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,
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 produce and transport products
profitably, the availability of transportinfrastructure, the development, efficacy and adoption of new technology, the impact of
foreign currency exchange rates on market prices and operating costs, the availability of sufficient credit, the effects of inflation,
political uncertainty, tensions and disputes, and economic conditions in relevant areas of the world, evolving societal and
stakeholder requirements and expectations, the actions of competitors, activities by courts, regulators and governmental
authorities such asin 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
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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 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.

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/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 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 doubtin 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's industry. Accordingly, it may not be comparable with similarly titted measures and
disclosures by other companies.



SHE performance — drive for a safe & healthy future

Safety

Environment

— Group TRCFR'2 [l Fatalities’
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Elimination of Fatalities Taskforce
..driving our improvement journey

Covid and managing its impact
..re-established downward trend in H2
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Occupational health - new cases™3
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Elimination of hazards at source
..key focus for sustainable improvement

Record low exposures
..upgraded work environments & controls

Level 3 & above significant incidents™

Upgraded planning & controls
..supports continuous improvements

ESG factors being integrated in asset plans
..support effective social engagement



Our improvement journey

Portfolio restructuring P101 cost & volume
Technical reconfiguration Incremental growth & debottlenecking
Operating Model & processes New projects

Mining EBITDA margin®
Margin based on long-
term consensus
commodity prices (which
are ~36% lower than the
2021 basket price)

| 45-50%

2013 2021 2023F
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Operational excellence underpins transformation

Operating Model: delivering stable & predictable outcomes

. 1 Stabilisation at
Work is planned, scheduled and properly resourced wolsgmee higher performance fseesm-se, . e
L1 s

180

Stable and consistent performance 1 S S
] v r : Stabilisation
D at still
0] Furtherimprovement higher
Safer and lower cost impacting stability performance

Low stability
& high variation

1204

P101: achieving & redefining best-in-class performance

Example: dominant constraint at various assets & their improvement
to achieve P101 over the last 3 years

g

|dentify route to industry best-in-class and beyond 1 _ e 1 __ = ——- P00
84 49 82 82
Optimise: higher tonnes and/or lower equipment costs I I I

Jwaneng (plant) Los Bronces (plant)® Barro Alto (plant)

Focused on the key equipment for each asset

Performance
(% Capacity)
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Significant improvement in our cost curve position

Average margin adjusted cost curve’ position over time

49% ['8%

Peer 1 AngbAme,icqn Peer2 Peer 3 Peer 4

B 20137 Il 2021F
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FY 2027 results

EBITDA®

EPS8

Net debt

$20.6bn

Unit cost, FX neutral®

$7.22/sh

Shareholder returns™®

$3.8bn

Free cash flow'’

™O0%

Up 16% including FX

AAAAAAAAAAAAA

$6.2bn

Ordinary & special dividends
and buyback

$9.6bn



Strong margins drive record EBITDA

Diamonds Base Metals”

$1.7on $4.3bn

47% mining EBITDA margin® 60% mining EBITDA margin®

PGMs Bulks"”

$7.1bn $8.1bn

62% mining EBITDA margin® 55% mining EBITDA margin®

Anglo American



Balanced, disciplined and sustainable approach

Cashreturns

Attractive growth

$12.3bn

Dividends & buybacks since 201710

Resilient balance sheet

~18%

Production growth by ~20237°

Capital employed by geography'®

0.2x

2021 Netdebt:EBITDA®

Anglo American

Other

13%
Australia
9%

Botswana 12%

& Namibia
‘ Brazil

South Africa



Driving towards a sustainable future

Greener World

Cu Eq production’

Anglo American

Met Coal

Transition
enabling
~
~
~
~

High quality
Iron Ore

/__-——————

~85%
Future

Crop
Nutrients

Nickel &
Manganese

enabling |

Electrified World

Diamonds

PGMs

Consumer World

Copper

10



Quellaveco on track for mid 2022 delivery

Anglo American

utenomouls haul trucks

Quellaveco

Greenfield copper project

v Ontrack for mid 2022 delivery despite Covid challenges

First ore delivered October 2021
* Processing plant - Line 1 ~90% complete, pre-commissioning underway

* Water dam complete - provider of year round freshwater to communities

100% renewable electricity
v On budget: $0.7-0.8bn'” capex to go (ourshare)
v FY 2021 capex ~$0.8bn" (our share)

v Upcoming 2022 milestones on track
« Completion of 95km freshwater pipeline
* Primary crusher commissioning

» Completion of processing plant

11



Quellaveco — a world class asset

Anglo American

Papujune processing plant

Growth: ~10% CuEq growth (~300ktpa’®)

Unit costs: since approval, first 5 years’ unit cost down from
~96c/Ibto ~85c/Ib (2018 real basis)(nominal: ~105¢/Ibto ~95¢/Ib)

Production: +400kt'® of production brought forward -
significant value enhancement

Value: 4 year payback period; > 50% EBITDA margin

Ore reserves: 18% upliftin contained metal leading to
6 years additional LOM

Guidance 2022F 2023F 2024F
Production (kt) 100-150 320-370 320-370
C1 unit cost - nominal (c/Ib) ~1257° First 5 year ave: ~95

Capex - growth ($m)our share 500-700 <250 -

12



Portfolio complemented by high value growth options

Moranbah-Grosvenor Mogalakwena Collahuasi Phase 2 Sakatti Woodsmith
(Metallurgical Coal) (PGMs) (Copper) (Copper) (Crop Nutrients)
~2025 from~2026 ~2028 ~2028 ~TBC

~$0.3bn capexon Number of options being Next stage expansion, Rich polymetallic depositin Multinutrient, low chloride,
washplant considered +100ktpa CuEq Finland, 80-100ktpa CuEq low carbon fertiliser
>15% IRR, +2.5Mtpa Good progress in the six Reviewing scale-up Pre-feasibility studies & Detailed engineering
saleable tonnes workstreams options permitting ongoing

13
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By 2040 - operations carbon neutral & 50% cut in Scope 3

Operations carbon neutral by 2040

Scope1&2
GHG emissions

2030 goal - 30% reduction of
GHG emissionsvs 2016

Regionally
integrated solar and
wind in South Africa

VAM .
implementation

Carbon neutrality |
acrossour |
operations |

{
2020

2016 2018 2022e 2024e 2026e 2028e 2032e 2034e 2036e

M Fossil fuels Il Electiicity purchased [ Diesel [ Fugiti M cab

Angfo Americon / & 2021 "

Anglo American

Ambition: 50% reduction in Scope 3 emissions by 2040

Scope 3 GHG
emissions
e Production
! ! growth in future
! enabling
Thermal coal ! |
I ! ducts
mines divested ! | P
: } Our ambition:
| |
|
50%
Met coal
reduction
Iron ore
Production growth Steel value chain
outpaces steel value decarbonisation
chain decarbonisation takes effect
Other
2020 2030e 2040e
Angic Americon /@ 2021 w

Seefootnotes21&22



Technical innovation unlocks value & sustainabllity benefits

Foo

o et
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Innovative technologies in development & roll-out

Hydrogen truck — zero emission haulage solution

Developing world's largest hydrogen powered mine haul
truck, including associated refuelling infrastructure

* 50%to 70% reduction in emissions (scope 1 and 2), while
maintaining operating costs

* Delivered at Mogalakwenain Q4 2021 &
commissioning Q1 2022

* Powered by local solar plant to enable production of green
hydrogen via electrolysis (initial 3.5MW electrolyser
currently being installed)

PGMs Copper Diamonds Iron Ore
* ~40truck rollout planned to start * Assessing rollout plan for initial * Assessing rollout plan for ~70 * Assessingrollout plan for~119
in 2024 at Mogalakwena ~86 trucks starting in 2025 trucks trucks

16
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Value-adding, future-enabling growth

>90% growth capex ~50% margin®

allocated to future-enabling products projects focus on high quality, low-cost assets

Cu Eq production’®

+35%

+21%

+180/0 [

- —

Baseline portfolio ~2023 ~2025 ~2030">

—

Met Coal [ Iron Ore PGMs Copper M Crop Nutrients

17
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Purpose: to re-imagine mining to improve people’s lives

Effectiveness Efficiency Sustainability

—
>1 0% 15-20% 7/

Free Cash Flow* ROCE* Pillars of Value

(on capital employed)

31% 43% Embedded

Anglo American



Q&A

Our investment proposition

Competitive Differentiated Sustainable

assets capabilities returns
Strong cost position Technology-led EBITDA improvement
$3.5-4.5bn

Long term growth +35%'° Sustainability leader Disciplined capital allocation

Anglo American



Footnotes

Ealie

No

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.
Margin representsthe 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, 379-
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.

Global throughput (Los Bronces and Confluencia).

Based on 2021 forecast as of Q4 2021. 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.
Greaterimprovements than peers for our portfolio of commodities.

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

Copperequivalent unit costs are shown on nominal terms and calculated as the total USD cost base
divided by copper equivalent production. 2021 copper equivalent unit cost is normalised to reflect the
demerger of the South Africa thermal coal operations, the sale of our interestin Cerrejon and the closure
of the manganese alloy operations.

Of the $3.6bn base dividend in respect of the financial year 2021, $2.1bn was paid during the year as an
interim ordinary dividend and the remainder will be paidin H1 2022. $0.8bn of the $1.0bn 2021 share
buyback programme had been completed at 31 December 202 1. The cumulative amount of $12.3bn
since 2017 includes the full 2021 base dividend of $3.6bn and all additional special dividends and share
buybacks declared as at February 2022.

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.

Base metals consists of Copper (Chile and Peru) and Nickel.

Bulks excludes thermal coal businesses.

Group EBITDA also includes thermal coal, exploration expenditure and unallocated corporate costs.
Copperequivalent productionis calculated using long-term consensus parameters. 2021 copper
equivalent productionis normalised to reflect the demerger of the South Africa thermal coal operations,
the announced sale of our interestin Cerrejon and the closure of the manganese alloy operations.
Growth was calculated in Q4 2021 with reference to a 2021F baseline. Future productionlevels are
indicative and subject to final approval.

Capitalemployed on an attributable basis.

Cash expenditure on property, plant and equipment including related derivatives, net of proceeds from
disposal of property, plant and equipment and includes direct funding for capital expenditure from non-
controlling interests. Shown excluding capitalised operating cash flows. Consequently, for Quellaveco,
reflects attributable share of capex, see appendix.
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18.

19.

20.
21.

22.

23.

25.

100% basis. 300kt average annual production over first ten years. 400kt production brought forward is
gross of a 200kt offset from Covid.

Based on ramp-up year and production volumes of 100-150kt. 2022 is a ramp-up year and therefore
unit costs range significantly and are highly dependent on production start date, and subject to further
Covid-19impacts.

Growth options that are not yet approved.

2030target based on an absolute reductionin GHG emissions across the business vs 2016 baseline
adjusted for structural changes. 2020 Energy and GHG (Scope 1 & 2) savings are calculated relative to
projected ‘business as usual’ consumption levels. For more information on carbon neutral targets see
Sustainable Performance presentation from 29 October 2021.

Targets and guidance as announced on 7 May 2020. For more information on carbon neutral targets see
Sustainable Performance presentation from 29 October 2021.

The margin reflects the targeted potential margin for our growth and lifex projects.

Long-term targetfor ‘Sustaining attributable free cash flow'/ average attributable capital employed.
Attributable ROCE is defined as attributable underlying EBIT divided by average attributable capital
employed. It excludes the portion of the return and capital employed attributable to non-controlling
interestsin operations where the Group has control but does not hold 100% of the equity.
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