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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 Ashanti 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 AngloGold’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 Ashanti 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.




2004 Review

AngloGold Ashanti Global Operations

Gold 2004 2003 % change
Produced — o0z (000) 6, 052 5,616 +8
Price received?! — $/0z 394 363 +9
Total production costs2 — $/o0z 336 263 +28
Total cash costs? — $/oz 268 214 +25
1 Price received including realized non-hedge derivatives
22003 restated to reflect the change in accounting treatment of ore reserve development expenditure
2004 Cash Cost Increase
AngloGold Ashanti Global Operations
Total cash costs? 2004 2003 % change
$loz
268 214 +25.3

* Higher diesel prices

» Exchange rate fluctuation
« Strengthening of R/$ added $28/0z to total cash cost increase
« Higher mining contractor costs

2004 total cash cost increase due to:

» Normal wage inflation increases
* Higher total cash costs at former Ashanti operations

22003 restated to reflect the change in accounting treatment of ore reserve development expenditure




2004 Production
AngloGold Ashanti Global Operations

North America
0.3Moz

Australia
0.4Moz

South America
0.5Moz

South Africa

3.1Moz
Rest of Africa
1.7Moz

Cost Management

AngloGold Ashanti Global Operations
Saving by region in 2004 US$ million
South Africa 43.7
North America 4.1
South America 2.9
Australia 1.0
Ghana, Mali & Tanzania 0.2
Total 51.9
Saving by category in 2004
Operational efficiency 19.8
Procurement 16.4
Restructuring 11.7
Other savings 3.9
Total 51.9




Cost Management Targets
AngloGold Ashanti Global Operations

Saving by region — US$m 2005 2006 2007
South Africa 41.4 27.2 34.7
North America 1.7 14 -
South America 4.3 BI5 1.3
Australia 15 15 1.4
Ghana, Mali & Tanzania 9.7 9.1 11.6
Total 58.7 42.6 49.0
Saving by category — US$m

Operational efficiency 24.3 19.2 16.4
Procurement 21.1 12.9 12.8
Restructuring 6.5 8.3 17.4
Other savings 6.8 2.3 25
Total 58.7 42.6 49.0

South Africa Region




Regional Strategic Objectives
South Africa Region

¢ To maintain working cost increases below CPIX (CPI excluding

interest on mortgage bonds)

¢ To increase productivity (measured in m2/TEC) by at least

3.5% per annum

« To revaluate capital projects in order to ensure continued
shareholder returns, given the stronger rand environment.

Impact of the Strong Rand
South Africa Region
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Cost Management Track Record
South Africa Region

SA Region Unit Total cash cost vs CPIX (Excl ORD)
Including FSO, Elandsrand, Deelkraal and Ergo
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Cost Management Performance
South Africa Region

Total Cash Costs on South African production (Rkg)*
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LFor AU, 2003 and 2002 figures are restated reflect the change in accounting treatment of ore reserve development
expenditure
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Cash Cost Comparison 2003 and 2004
South Africa Region

Cash cost element Contribution to | % change net % escalation % savings
total costs
2004 2003 % % %
$loz $loz
Labour 119 115 (3.2) (8.0) 4.9
Consumables 92 92 (0.2) (9.8) 9.5
By-products and other 23 19 (5.0) (7.7) -12.6
costs
Total cash costs $/0z 234 227 (3.5) (8.7) 5.2
Impact of gold volume 16 (6.7)
change - $/oz
Impact of exchange 41 (18.0)
rate fluctuation - $/0z
Total cash costs $/0z 291 227 (28.2)
13
Cost Management
South Africa Region
Saving by region in 2004 US$ million
South Africa 43.7
Saving by category in 2004
Operational efficiency 22.2
Procurement 15.6
Restructuring 5.9
Total 43.7
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Impact on Costs

Cost Management Life Cycle

South Africa Region

Cost management
challenges

Formation of Rationalisation Management
AngloGold of assets of assets
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Cost Management Philosophy

South Africa Region

* High standard of planning, budgeting and non-negotiable forecasting

* |dentification of problematic behavioural patterns and drivers

* Entrench a “self funding” principle

® Set stretched targets owned by budget holders
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Cost Management
South Africa Region

Saving by region — US$m 2005 2006 2007
South Africa 41.4 27.2 34.7
Saving by category — US$m

Operational efficiency 251 141 15.9
Procurement 13.2 9.8 10.7
Restructuring 3.2 3.3 8.0

Total 41.4 27.2 34.7
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Cost Management Strategies

South Africa Region

Operational Efficiency

* Human engineering interventions

* Increased focus on innovative technology

» Improved mining consumable standards to decrease waste

» Optimization of ore reserve development

» Critical review of SIBC
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Cost Management Strategies
South Africa Region

Procurement
» Pro-active management of escalation to below CPIX

» Increased focus on commodity management

 explosives, support, chemicals/reagents
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Cost Management Strategies
South Africa Region

Restructuring

* Reevaluate and optimize training initiatives

¢ Rightsize health and business services

¢ Review current Savuka orderly closure plan

* Minimize mine closure-induced domino effect on overheads

* Review all management structures

20
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Conclusion
South Africa Region

» Rationalization worked for AngloGold Ashanti

« At R60,000/kg, lowest total cash costs of South African producers
» The move from cost-cutting to cost management was successful

» Going forward, operations will continue to manage the margin by
adhering to specific cost management programs

» Technology initiatives

* Team training

Zil
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