AngloAmerican

A Leading
South African
Export Coal Business

Anglo American Coal South Africa

March 2021



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 (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 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 development capabilities, recovery rates and other operational capabilities, safety, health or
environmental incidents, 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 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 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-
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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 for implementation,
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’s industry. Accordingly, it may not be comparable with similarly titted measures and disclosures by other
companies.
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Our value proposition

Our mission is to remain a sustainable and high-quality thermal coal business with an enviable cash cost position
poised to deliver attractive returns through the cycle

e Low cash cost and high margin assets, well-positioned to benefit from favourable
thermal coal market environment

-------

° Strong pipeline of brownfield and greenfield options

° Right-sized organisational model

e Experienced management team
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A transformed business

Portfolio materially upgraded over the past 5 years

2015 2020
Export
Production
mix Export
Domestic -
ESKOM Domestic -
ESKOM
Number of
mines 9 7
Calorific
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2020 snapshot of our operations

16.5 mt

Export production

$38/t

FOB cost per saleable
tonne?

$51it

FOB cost per export
saleable tonne?

137 Mt

Reserves4

Anglo American

/56 Mt

Resources®

5-11
years

Range of asset lives®



High quality operations delivering premium products

Open cast operations Underground operations

@O vafube 50% © zibulo 73%1

Reserves? 18 Mt
Resources® 33 Mt Q

LOM 11 years @

N
© Khwezela 100%° @

Reserves’ 17 Mt
Resources® 57 Mt
LOM 8 years

Reserves’ 34 Mt
Resources® 409 Mt
LOM 9 years

e Greenside 100%

Reserves? 21 Mt
Resources® 19 Mt
LOM 6 years

MPUMALANGA

© 1sibonelo 100% @ Goedehoop 100%

Rail link

7
Reserves 27 Mt ~600 km

Resources® 7 Mt

Reserves? 18 Mt
Resources® 221 Mt

LOM 6 years LOM 5 years
O Rictvlei 34%10
RBCT
Reserves’ 2 Mt KWA-ZULU Port
NATAL L

Resources® 10 Mt
LOM 3 years

Il 2020 Export production (Mt) [l 2020 Domestic production (Mt)
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Improving the lives of our stakeholders

Safety GHG Emissions

Total CO, equivalent (Mt CO2e)

Total recordable injuries = [atalities
[ j
| D | Qoo
1.00
34
0.90

2019 2020

2018 2019 2020 2018

Inclusive Procurement Diversity

% Females at senior management level and above

Host community spend (R bn)

<D .
23%

19%

12 17%

2020

2018 2019 2020 2018 2019
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Important social contributor to South Africa

Case study 1 - Improving healthcare at Mafube

R21bn'2 economic contributions o _ _ _ _ _
* Built clinic to serve Sikhululiwe agricultural village and environs

* Department of Health partnership; R14m investment

* Previously residents relied on monthly visits from mobile clinic

. * Consultations, counselling, dentistry, maternal care, emergency
12 ’ ) ) )
R60m?'? social development spend care, pharmacy, ambulance

e ———

Case study 2 — Community Scholarship Programme

Livelihoods Health . "
~ 12,600 people supported ~ 63,000 people benefited * Scholarships for students from our host communities
* Beneficiaries have excelled in a broad range of academic
disciplines including Medicine, Marketing and Actuarial Science
Water Education . . .
~ 91,250 people supplied ~ 23,100 learners and 24 schools * Programme has invested R40m into the education of more than

Anglo American
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Our value proposition

Our mission is to remain a sustainable and high-quality thermal coal business with an enviable cash cost position
poised to deliver attractive returns through the cycle

e Low cash cost and high margin assets, well-positioned to benefit from favourable
thermal coal market environment

-------

° Strong pipeline of brownfield and greenfield options

° Right-sized organisational model

e Experienced management team
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Leading South African thermal coal exporter

2020 attributable export production
Mt

16.5
14.8
I 12-2

I

Anglo American
Thermal Coal Peer 1 Peer 2 Peer 3
South Africa
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Peer 4
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Integrated rail and port infrastructure

Richards Bay Coal Terminal equity entitlement (Mt)

19.8

* Well positioned on established rail network
* Secure access to export markets

* Optionality through RBCT entitlement

Anglo American  peq 1 Peer 2 Peer 3 Peer 4 Peer 5
Thermal Coal

South Africa

Anglo American
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Track record of improvement with further potential

Portfolio Management Goedehoop prime section!3

* Mafube delivered on time and on budget kt ROM per annum

* Navigation (Khwezela) in ramp-up and is poised to deliver further value creation . |

1,200

* Closing high cost operations

Improvement Initiatives

* Operating Model implementation

780

* Breakthrough productivity

* Automated dozers and drills at Mafube

* Implementation of new methods to maximise cutting time

* Redeployment of equipment from closed operations
2019 Performance
with prime
section
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Low cost position underpins cash generation

2021 Global energy adjusted seaborne thermal FOB total cash cost curve!*

$it
120 Q1 : Q2 : Q3 | Q4
100 i ! :
i YTD average's: US$87/t l :
| | | o
o0 § 3 i :
1 % O, 1 =
| " D Group @: ! c
: s weighted | l
60 213 3 avgra e ! '
23 o O
Nt =
40
20
0

Cumulative Production

Bl Anglo American Coal South Africa Bl South African Competitors’ Thermal Coal Operations 7 Rest of World
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On a path to restore strong cash flow generation

Generated over $550m of operating cash flows in 2018, continuing the trend from 2017

Operating cash flows?6 = Benchmark pricel” $/t
$m —— Realised export pricel® $/t
98
o 87 YTD average®®
72 /
558 65

55

48
56 5
2018 2019 2020 2021
2019 and 2020 impacted by
significantly lower export coal Delivering productivity Well positioned to capitalise on
prices and lower production improvements and cost savings improvement in market prices

volumes in 2020
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Thermal coal to remain a highly competitive source for electricity
generation

2020 2030

Global
thermal coal

power 9,235 TWh 10,391 TWh
generation??

Renewables
Other 10% Renewables
oil 2% 20%
2% Oth
er
Th I I
Nuclear Thermal coal 1% er:rgnlz(a)/ocoa

Global 10% 35% oil

oower 26,141 1%
generation?® TWh Nuclear

10%
Natural gas
24% Natural
atural gas Hvdro
Hydro 22% 1%%
17%
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Demand outlook from our key export destination is positive

Indian demand to grow while South African export supply declines

. 192
* India is the largest export market for

South African thermal coal

— Currently 17% of global seaborne
demand and growing

* Existing South African thermal coal
operations depleting with no new
supply coming

2015 2020 2025F 2030F 2035F

== Total South Africa Seaborne Supply® (Mt) Il ndia Seaborne Thermal Coal Demand?® (Mt)
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These positive fundamentals support higher prices

Wood Mackenzie expecting higher prices for an extended period

Market prices, $/t2°

120
* Market is gearing towards higher-energy,
less emissions-intensive thermal coal 110
* Our high calorific export products are 100
well-suited to this environment
90 A YTD average?®® US$87/t
80
70
60
50
2015 2020 2025F 2030F 2035F

. 17
Anglo American



Robust and transparent approach to capital allocation

Anglo American Capital Allocation Framework

* Balanced and disciplined approach to allocating
strong cash flow generation

* Track record of selecting and bringing attractive life

extension (lifex) options into LOM production
Balance sheet

flexibility

* Strict criteria on returns and risk when evaluating
lifex options

* Focus on value accretive projects with fast payback

o
bMmitment 10 and high ROCE
Se djvidend

Anglo American
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Low risk, high return, brownfield life extension options

5-11
years

Range of asset lives®

Khwezela 100%

Progressing to feasibility study phase
LOM +10 years (2037)

+4.6Mt production

Zibulo 73%

2-seam concept in pre-feasibility phase
LOM +10 years (2039)

+6.8Mt production

5-19
years

Range of asset lives®

Anglo American
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High quality projects offer optionality

Significant resource endowment

o Elders Project

* Underground exploration project

* Pre-feasibility and feasibility studies completed in 2015 and
2018/19 respectively

* Located in same area as our existing operations and
infrastructure

* 14+ year LOM expected

Resources?
Inferred
) 8 Mt
Indicated
21 Mt

Measured
136 Mt

Anglo American

e Dalyshope Project

* Opencast exploration project
* Currently in feasibility study phase

* Located in close proximity to Matimba and Medupi power
stations in Limpopo province

* Proposed plan to establish small-scale thermal coal
operation for the domestic market

Resources?

Inferred
Measured
722 Mt 621 Mt
Indicated
769 Mt
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Right-sized organisational model

Lean operating structure and established leaders

Small corporate function

CFO/
Finance Team

Executive
Head - Technical

Zibulo Khwezela | Greenside

Manager | Manager

Mafube JGoedehoopf Isibonelo
Manager | Manager | Manager

Manager

Responsibility directly at the mine level®

Anglo American

Focused on safety and business improvement

* Elimination of fatalities

* Deliver maximum operating performance

* Maintain our discipline on costs

* ‘Buy better and use better’ procurement

21



Experienced management team

* Accomplished management team
* Decades of experience

* Track record of delivering productivity
improvements

Anglo American

Executive management team

July Ndlovu Deon Smith Johan Van Schalkwyk
Chief Executive Officer Chief Financial Officer Chief Operating Officer

Leslie Martin
Executive Head:
Technical

Carina Venter
Executive Head:
SHE2!

Lesego Mataboge
Executive Head:
Human Resources

Mpumi Sithole
Executive Head:
Corporate Affairs

O Years of mining experience
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Recap on our value proposition

Our mission is to remain a sustainable and high-quality thermal coal business with an enviable cash cost position
poised to deliver attractive returns through the cycle

e Low cash cost and high margin assets, well-positioned to benefit from favourable
thermal coal market environment

-------

° Strong pipeline of brownfield and greenfield options

° Right-sized organisational model

Anglo American
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Leading and promoting black ownership

Driver of transformation and creator of new thermal coal businesses to service the economy

new M

COAL

o
SERITI "

(.
éoj INYOS! COAL

BxXxaro

POWERING POSSIBILITY

Eyesizwe
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Sale of New Largo project to New Largo Coal, owned by Seriti Resources and Coalzar, both
majority owned and controlled by HDPs, and the IDC

Sale of Eskom-tied mines (Kriel, New Denmark and New Vaal) to Seriti Resources giving rise to
the creation of a new BEE thermal coal mining champion

Sale of 27% interest in the Kriel colliery and greenfield coal projects to Inyosi Coal, a BEE
consortium. Subsequently led to the development of the Zibulo mine and the Phola facility

Creation of joint venture arrangement on the Mafube colliery with Exxaro

Disposal of NCC, Matla and Arnot collieries to Eyesizwe was an integral step in the eventual
formation of Exxaro
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Supplementary data

Export sales volumes (Mt)22

Export saleable production (Mt)

Benchmark pricel? ($/t)

Realised export price!s8 ($/t)

Realised domestic price ($/t)

FOB cost per saleable tonne? ($/t)

FOB cost per export saleable tonne3 ($/t)

ZAR:USD rate
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19.2

18.4

98

80

24

44

61

13.25

19.8

17.8

72

55

19

45

53

14.45

18.2

16.5

65

48

17

38

51

16.46
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Footnotes

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

Weighted average calorific value based on total saleable reserves attributable to Anglo American Coal South Africa including from mineral resource deposit operations of Goedehoop and
Greenside in kcall/kg, as at 31-Dec-15 and 31-Dec-20

FOB cost per saleable tonne, excluding royalties and study costs for the trade operations

Defined as (Mine cash cost - cost of coal bought external -Royalty — revenue from domestic sales)/total export saleable production+ Railage cost/ railed tons + other FOB selling expenses/ port
tons

Total proved and probable reserves including from mineral resource deposit operations of Goedehoop and Greenside attributable to Anglo Coal South Africa as at 31-Dec-20

Total mineable tonnes in situ (MTIS) resources include measured, indicated, inferred (in and ex. LOM plan) resources attributable to Anglo Coal South Africa including from mineral resource
deposit operations of Goedehoop and Greenside as at 31-Dec-20; excludes proved and probable reserves

Managed operations only

Total attributable proved and probable reserves as at 31-Dec-20

Total attributable MTIS resources include measured, indicated, inferred (in and ex. LOM plan) resources as at 31-Dec-20; excludes proved and probable reserves
Includes export parity production

Rietvlei is operated by Butsanani - Anglo American has a 67% share in Butsanani, which in turn has 51% in Rietvlei

3.1 Mt of thermal coal to the export market with the balance representing coal sold to the industrial or export markets at export parity prices

All figures on this slide sourced from Anglo American 2019 Transformation Report

A ‘prime section’ refers to a board and pillar section equipped with two continuous miners (CMs), but where for ventilation purposes only one CM cuts coal at any time, while the other is relocated
and undergoes minor maintenance such as pick changes. Shuttle cars and conveyor infrastructure are shared by the CMs

Wood Mackenzie 2021 FOB total USD cash cost calculated as C1 Cash Cost + Royalty & Levies; where C1 Cash Cost is the sum of Mining Cost, Coal Preparation, Transportation, Port and
Overheads; Costs converted from local currencies based on Wood Mackenzie FX assumptions, exclude domestic thermal coal volumes and energy adjusted to 6,322 kcal/kg; ZAR:USD = 16.59

FOB South Africa average market price from 1 January 2021 to 5 March 2021

Cash flow from operations defined as net cash (outflow) / inflow from operating activities before income taxes

Average annual FOB South Africa market price in US$/t

Realised price is derived from the market price for benchmark quality coal, less quality and product discounts, less marketing margin

Wood Mackenzie 2021 data and forecasts

FOB South Africa market price in US$/t; Wood Mackenzie price forecasts in nominal terms (2% inflation assumed to convert from Wood Mackenzie price forecasts which are in 2020 real terms)
SHE - Safety, Health and Environment

Export sales volumes exceed export saleable production as it is supplemented by third party coal purchases
27
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