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ANGLOGOLD ASHANTI DISCLAIMER

Except for the historical information contained in the presentation to be made, there are matters discussed
here that are forward-looking statements within the meaning of Section 27A of the Securities Act of 1933,
as amended, Section 21E of the Securities Exchange Act of 1934, as amended, and the Safe Harbor
provisions of the US Private Securities Litigation Reform Act of 1995. Although AngloGold believes that
the expectations reflected in such forward-looking statements are reasonable at this time, no assurance
can be given that such expectations will prove to have been correct.

These statements, including those given during the question and answer part of this presentation, are
therefore only predictions and actual events or results may differ materially. You are cautioned not to
place undue reliance on such forward-looking statements. For a discussion of important risk factors
including, but not limited to, development of the Company’s business, the economic outlook in the gold
mining industry, expectations regarding gold prices and production, and other risk factors which could
cause actual results to differ materially from any forward-looking statements, please refer to the
Company’s annual report on Form 20-F for the year ended 31 December 2003 which was filed with the
Securities and Exchange Commission on March 19, 2004 and any document filed under Form 6-K in
connection with the merger of AngloGold and Ashanti.

AngloGold does not undertake any obligation to update publicly any forward-looking statements discussed
in this presentation, whether as a result of new information, future events or otherwise.




ANGLOGOLD ASHANTI OUTLOOK

2004 COMPARED TO 2003:

* Reserves of some % +33%
*  Production of % +12%
* Total cash costs of m +15%

* Using currency assumption of R6.76/US$ and US$0.74/A$ in 2004

ANGLOGOLD ASHANTI OUTLOOK

PRODUCTION OUTLOOK - Moz

6.8Moz 7.0Moz
6.2Moz

5.6Moz

2003 2004E 2005E 2006E




AELdGéLD ASHANTI OUTLOOK

CASH COST OUTLOOK - $/oz
$254/0z
$240/0z
$226/0z
2004E 2005E 2006E
Currency assumptions: 2004 2005 2006
R/US$ 6.76 7.00 8.00
US$/AS 0.74 0.68 0.65

OUTLOOK

CAPEX OUTLOOK - $m

$679M

$541M $532M

2004E 2005E 2006E




ANGLOGOLD ASHANTI STRATEGIC BUILDING BLOCKS

MARGINS

ASHANTI
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ANGLOGOLD ASHANTI ASHANTI VALUE DRIVERS

RESERVES

PRODUCTION

+ Recapitalisation of Obuasi should lead to a $20/0z decrease
in working costs in the next four years

» Synergies arising out of combination of $15m per annum




GROWING ANGLOGOLD
ANGLOGOLD ASHANTI ASHANTI MARGINS

Weak dollar means a new operating
reality for mining assets outside the U.S.

In South Africa, this is exacerbated
by ageing mines and reducing grade

Value generation levers available to managers are cost
management and labour productivity

AngloGold Ashanti’s SA operations have a track record
of improving productivity — key is getting the right
financial information and authority into the right hands
at the right level

-t THE SOUTH AFRICAN
ANGLOGOLD ASHANTI PRODUCTIVITY RECORD

4.71m?

4.58m?

4.42m?

2004E 2005E 2006E
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ANGLOGOLD ASHANTI GROWTH

EXPLORATION BUSINESS
DEVELOPMENT

In 2003 brownfields
exploration generated
3.4Moz of resource and
2.5Moz reserves

$36m budgeted for
brownfields exploration
in 2004

Current and future
projects targeting some
27Moz of future
production
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ANGLOGOLD ASHANTI ORGANIC GROWTH

MAJOR APPROVED PROJECT PIPELINE
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ANGLOGOLD ASHANTI ORGANIC GROWTH
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ANGLOGOLD ASHANTI EXPLORATION
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ANGLOGOLD ASHANTI GROWING THE CUSTOMER BASE

Real lessons learned from reconnaissance
investments in retail businesses

Pleased with our investment in OroAfrica

Examining opportunities for building
a jewellery brand in the U.S.

Continuing promotion of gold in jewellery
design in South Africa, Europe and Asia

Long-term focus on re-invigorating the retail market

ANGLOGOLD ASHANTI CONCLUSION

* Annual production and cost targets for the AngloGold
operations will be met

» Good progress being made with integration of assets, though
Ashanti quarter on quarter production lower

» Gold price and volatile currencies make it a tough quarter

*  Well-placed to:
— Reap the benefits from the Ashanti merger

— Benefit from organic growth

* We continue to work on growing the customer base




ANGLOGOLD ASHANTI

CONTACTS

Andrea Maxey - Perth
+61 (8) 9425 4662
amaxey@anglogoldashanti.com.au

Steve Lenahan - Johannesburg
+27 (11) 637 6248
slenahan@anglogoldashanti.com




