@ AngloAmerican

Anglo American Platinum
2023 Interim Results

24 July 2023

Mogaldkv‘&eno Central Pit




Cautionary statement

Disclaimer

This presentation has been prepared by Anglo American Platinum
Limited ("Anglo American Platinum”) and comprises the written
materials/slidesfor a presentation concerning Anglo American
Platinum.

By attending this presentation and/or reviewing the slides you
agree to be bound by the following conditions.

This presentation is for information purposes only and does not
constitute an offer to sell or the solicitation of an offer to buy
shares in Anglo American Platinum. Further, it does not constitute
a recommendation by Anglo American Platinum or any other
party to sell or buy sharesin Anglo American Platinum or any other
securities. All written or oral forward-looking statements
attributable to Anglo American Platinum or persons acting on their
behalf are qualified in their entirety by these cautionary
statements.

Forward-looking statements

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 Platinum’s financial position, business, acquisition
and divestment strategy, plans and objectives of management
for future operations (including development plans and
objectives relating to Anglo American Platinum’s products,
production forecasts and, reserve and resource positions), are
forward-looking statements. By their nature, such forward-looking
statementsinvolve known and unknown risks, uncertainties and
other factors which may cause the actual results, performance or
achievements of Anglo American Platinum, 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 Platinum’s present and
future business strategies and the environmentin which Anglo
American Platinum will operate in the future. Important factors

that could cause Anglo American Platinum’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, the availability of mining and processing equipment,
the ability to produce and transport products profitably, 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
governmental authorities such as changes in taxation or safety,
health, environmental or other types of regulations in the countries
where Anglo American Platinum operates, conflicts over land and
resource ownership rights and such other risk factors identified in
Anglo American Platinum’s most recent Integrated 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 Platinum expressly disclaims any obligation or
undertaking (except as required by applicable law, the Listings
Requirements of the securities exchange of the JSE Limited in
South Africa 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 Platinum'’s expectations with regard thereto or any
change in events, conditions or circumstances on which any such
statementis based.

Nothing in this presentation should be interpreted to mean that
future earnings per share of Anglo American Platinum will
necessarily match or exceed historical published earnings per
share.

Certain statistical and other information about

Anglo American Platinum included in this presentationis sourced
from publicly available third party sources.

As such it presents the views of those third parties, but may not
necessarily correspond to the views held by Anglo American
Platinum.

No investment advice

This presentation has been prepared without reference to your
particular investment objectives, financial situation, taxation
position and particular needs. Itis important that you view this
presentationin 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
independentfinancial adviser (where applicable, as authorisedin
South Africa, under the Financial Advisory and Intermediary
Services Act 37 of 2002).

Alternative performance measures

Throughout this presentation a range of financial and non-
financial measures are used to assess our performance, including
a number of the financial measures that are not defined under
international financial reporting standards (IFRS), which are
termed ‘alternative performance measures’ (APMs). Management
uses these measures to monitor Anglo American Platinum’s
financial performance alongside IFRS measures because they
help illustrate the underlying financial performance and position
of Anglo American Platinum. These APMs should be consideredin
additionto, 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 Anglo American Platinum’s industry.
Accordingly, it may not be comparable with similarly titled
measures and disclosures by other companies.
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Overview and operating context

H12023 summary

Fatalities /ero
Safety

TRCFR! 1.58

M&C 1.85 PGM Moz
Operational

Refined 1.70 PGM Moz

EBITDA R13bn
Financial

Mining margin 42%

Effluent and Sodium Plant at RBMR



Overview and operating context

Operating context in H1 2023

Context

Mitigations

Macro-economic Socio-economic Energy security
Uncertain global growth Infrastructure security Load curtailment management
Interest rate and fx uncertainties Slow economic growth Escalating costs
High inflationary environment Crime and corruption Shortterm solutions needed

\ %
® a

Prioritised, focused capital investments and cost management against inflationary and fx pressures

Embarked on private-public partnerships and collaborations with mutual benefits to business, government and
communities

Efficientload-curtailment management and fast-tracking renewable energy and storage solution projects /

[OFFICIAL]
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Overview and operating context

Our purpose and what we do matters

Re-Imagining mining to improve people’s lives

Our strategy and our culture work together to achieve our purpose.

Four priorities for strategy delivery:

Aleaderin ESG Go beyond resilience, thrive Maximise value from Stimulate new markets and
through change our core leverage new capabilities
We collaborate with our We stay strong and reliable We always work to innovate We produce metals that
communities and countries in the face of change, through safe, and improve to make our jobs Improve people’s lives and have

to create a better future stable and capable operations and our organisation better a positive impact on the world
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Overview and operating context

A world-class integrated portfolio of assets

Conventionall Open pit

Amandelbult Mogalakwena Polokwane
26 years 75years Waterval
Mortimer
Unki [Ni][Cu][Co]

Sodium Cobalt
Sulfate Sulfate

Mechanised

Unki 20 years [ Pt ][ P ][ Rh ]
Mototolo 52 years * - - = [ ] [ ] [ ]

i Au || Ru Ir
Modikwa (JV) >21years Precious Metal

[ Sulphuric Acid ] Refinery
Kroondal (JV) <lyear
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Overview and operating context

Disciplined capital allocation framework

Capital allocation considerations

1. Strong balance sheetto be maintained through cycles

2. Sustaining capital to ensure safe, stable and capable
operations

Balance sheet

flexibility 3. Base dividend policy of 40%

4. Value-driven investments, ensuring assets operate in first
half of the cost curve

5. Market fundamentals well understood, will guide growth
investments

Future project Portfolio Additional
options upgrade shareholder returns



ESG performance

Parsonalaifg uality monitoring at Waterval Smelter



ESG performance

Progress driven by focused programmes

/Zero fatalities

Lower injury frequency rates’

New milestones reached

1 1

| |

2020 2021 2022 H12023

B Loss of life (own managed operations)

10,63
4,52
2,34 v
1,58
2012 2021 2022 H12023

Il Totol Recordable Case Frequency Rate
(per million hours)

Mogalakwena
11 years fatality free

Amandelbult
>2 years fatality free

Unki
12 years fatality free

Mototolo
12 years fatality free

[OFFICIAL]
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ESG performance

Infrastructure partnership and collaboration

Energy security Community water supply and sanitation

NECOM? support: Joint working platform between 15 water security and supply projects across

government, Eskom and business operations

Embedded solar projects underway Olifants Management Model ‘source to tap’ project
underway

Partnership with Envusa Energy for long-term security
~ 7.2 million litres per day of potable water

supplied across ~ 70 communities
12



Operational performance




Operational performance

Overview

Mogalakwena

467 koz PGM (-10%)

49% EBITDA margin

Mototolo

146 koz PGM (+2%)

45% EBITDA margin

Amandelbult

299 koz PGM (-13%)

30% EBITDA margin

Unki

121koz PGM (+2%)

31% EBITDA margin

14
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Operational performance

Mogalakwena HT performance

YTD performance Grade update
var % . A new One Model approach was introduced
H12023 H12022 in Q4 2022
« Confidentinreconciliation to actuals for H1
Tonnes milled Mt 6.8 +1%
« Guidance remains
. Built-up head grade is expected to be between
Grade g/t 26 -10% 2.7grams pertonne (g/t) and 2.9g/tfor 2023 to
2025
PGM oz koz 461 -10%
Load

Mogalakwena

A world class polymetallic ore curtailment koz 13 -
body positioned to deliver (ore stocks equivalent)

maximum value

15
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Operational performance

Mogalakwena setting up for the next ~50 years, creating d
polatform from which to deliver maximum value

Future of Mogalakwena

Blinkwater TSF

Proposed Solar PV Plant

: Vaalkop TSF l
North Concentrator

Proposed M3C
(3rd Concentrator)

Motlhotl it
Mogalakwena North Pit otihotio community

1. Resource development plan

Mogalakwena Central Pit

2. Operational efficiencies

Zwartfontein South Pit Sandsloot Pit 3. Concentrator capacity

' South Concentrator
4. Downstream processing
'hl
¢
Seritarita School , 5. TeChﬂOlogy & innovation
Skimming Village F ‘ ’
——

6. Socialcompact

Leruleng Village

@ Current dumps & TSFs

@D Proposed dumps & TSFs

16



Operational performance

Amandelbult H1 performance

Amandelbult

Prill split is specifically
supportive of the critical mineral
requirements for the hydrogen
economy

YTD performance

Var %
H12023 H12022
Tonnes milled Mt 2.1 -24%
Grade o/t 4.2 +4%
PGM oz koz 299 -9%°
Load curtailment Koz 15 _

(ore stocks equivalent)

Modernisation journey

B Fotalities TRCFR!

3
47 (34%)
2 38 ad
32 34 W 37
1 2,1

2017 2018 2019 2020 2021 2022 H1 2017 2018 2019 2020 2021 2022 H1
2023 2023

m? per total employee (cycle mining included)

14,0 D3 14,9
’ 10,4 10,6 113 106 1

Dishaba Lower
2020-2021

Tumela Lower
W 2017-2019

Dishaba Upper
2022-2023H1

[OFFICIAL]
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Operational performance

Delivering the pathways to the Future of Amandelbult

Dishaba Lower Future Of AmOndelbL”t

Haakdoorndrift - Open Cast

Dishaba Upper

Tumela 15e

Future Middelaagte - Open Pit | g O™

Tumela Upper Sections (Closed)

Solar Pv Plant

Tumela Lower

llustrative scale of LP and XLP equipment*

1. Embedding modernised
mining and cycle elements

Central Services

Tailings Storage

Concentrator

2. Future of Amandelbult

Tumela Upper Sections (Closed) S_tu dIeS

@ Middelaagte Open Pit

@ Middelaagte Decline

@ Dishaba Upper 3. Middelaagte PFS-A and
Lenshag Tumela 1 Sub Shaft PFS-A

18
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Operational performance

Asset Integrity In our processing operations

Refined production Smelters % utilisation Long term stability

63

1,959

1872
1,700

48

Waterval Smelter digital stress zone model

The life and stability of our processing
assets must match the requirements of our
life of mines

The right work is happening to create
valuable integrity in our business

Refined PGM koz Total Smelters

W H12022 H2 2022 H12023
19
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Operational performance

Load curtailment — prioritising stalble operations

Proactively managing the value chain Load curtailment impact

Mining operations have not been

Refining impacted

Collaboration with Eskom to ensure
stability

Agility in overlaying maintenance days

Conventional Concentrators .
to curtailment days

Total impacted days 42
(~50% L4 @ 100MW)

Level 4 load curtailment managed between
concentrators and smelters

Deferred 66.4 PGM koz in H1

Mechanised

e 296PGMkozinore
e  36.8PGMkozin concentrate
e  minimallost ounces

Precious Metl )
Refinery Full year impact ~ 3%-3.5%

20



FiInance performance

£

Der Brochen project at Mototole



Financial performance

Financial performance in 2023

Dollar PGM basket price EBITDA

Mining margin

$1885 R13bn

ROCE Net cash

42%

H1 2023 dividend declared

30% R24bn

R3bn

R12 per share/40% pay-out



Financial performance

EBITDA and margins

EBITDA (Rand billion)

[OFFICIAL]

PGM rand basket price

63
17 13
7
H1 H1 H1 H1
2018 2019 2020 2021

Mining
Margin

o>
)
X

(20)
A 4
L () gl -
H1 Price/fx Sales Costs H1
2022 volumes 2023

~R34,800/ PGM ounce
15% downonH1 2022

Sales volumes

1.8 million ounces - in line with refined

production

Mining EBITDA

R18 billion

23



Financial performance

Higher unit cost driven by lower volumes and cost increase

Unit cost®
R/ PGM oz
D }
414 o 159
16,056 1077
14,604
18,076
H12022 H2 2022 Volume Load Costs Exchange H12023

curtailment

rate

Impacted by

Lower mined volume
Eskom load curtailment

Weaker rand/dollar exchange rate

Guidance

Inflation stabilising

Cost reduction programs underway

Confirming guidance at upper end of:

R16,800 to R17,800 / PGM ounce

AISC

$1209/ PGM ounce

[OFFICIAL]
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Financial performance

Working capital increase impacted by price

Trade working capital movements WIP release in 2023/ 2024

[OFFICIAL]

R billion

: 100koz
4
4 2022 Polokwane smelterimpact
(8)
3
1 . .
Load curtailment impact
()
Dec 2022 Inventory POC Creditor Customer H12023 ~66koz deferred
prepayment

Price & FX Volumes & other

25



Financial performance

Continuing to Invest in sustaining the business

Total Capital (Rand billion)

~22.0
~11.0

~0.8
~1.0

H12023 H2 2023 Guidance 2023
Tailings

B \Waste Stripping [l Lifex ESG

I siB ' Growth / Breakthrough HME

B Asset Integrity - Mining
B Assetintegrity - Processing

2023 Half year capital focus

Stay in Business

Capital maintenance - furnace rebuilds
Mogalakwena HME

Tailings Facilities — achieving GISTM Compliance
Life extension

Progressing Mototolo/Der Brochen project

Growth / Breakthrough

Mogalakwena Twin Declines exploration

[OFFICIAL]
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Financial performance

Returns to shareholders

H1 2023 HEPS
and dividend per share Cash generated from operations  Dividend pay-out ratio

~

R1/7lbn 40%

. 40% pay-

out ratio
Dividend per share H1 2023 dividend declared

R12 per share R3bn

HEPS Dividend

per share
27



Market performance

\ \ ]
FUEL CH

VEH(CH
#013/2

o |
I @ (P B

W

H2 Moves fleet in Berlin



Market performance

PGM lbasket price falls, more balanced across 5E

PGM prill split in US$ PGM basket price®

PGM basket price normalising
4000
Rhodium decline means now
more balanced with platinum
and palladium

3.500
3.000

2.500 Minor PGMs continuing to

2.000 make sizeable contributions

1.500

1.000

500

0
2018 2019 2020 2021 2022 2023

B ridium & Ruthenium [ Rhodium [ Palladium [l Platinum

[OFFICIAL]
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Market performance

Auto production, iIncluding ICE rising

ICE vehicle production still rising’ Room for car production to surprise on upside®
Global light vehicle production Global car production v global GDP
($bn)
o 100 m |CE vehicles mBEVs 120
2 90
< 0
2 g0 § 100
b =
2 70 ICE +3%, ahead S
2 60 of start-year _5
> expectations g’
50 - 60
o
40 g
2 40
30 §
O
20 S 20
10 O Each dotis a year from 1975-2030
- 0
2018 2019 2020 2021 2022 2023 0 20 40 60 80 100 120

Global GDP, trillion

[OFFICIAL]
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Market performance

Platinum

Price swings on supply concerns, but rising automotive demand means deficits expected

Investors react to supply risks Rising automotive platinum Platinum to be in deficit
through ETFs” demand on substitution™ (000 ounces)"
200 3,500 1200 1080
150 3000 1000
100 800
Monthly 2500
o 50 & 600
3] S 2000
5 \V‘\ g 400
o
o
S S 1500 200
©  (50)
0
(100) 3 month 1000
average -200
(150) 500 . -250
(200) 0 -600
Jan21  Jul21 Jan22  Jul22  Jan23 2019 2020 2021 2022 2023f 2021 2022 2023 2024 2025 2026
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Market performance

Palladium

Price falls on recovering flows and speculative shorts. Market still in deficit but surpluses expected

Imports from Russia recover™

=
(@]

O
0

Millions of ounces, quarterly
O o
~ o

o
RO

o
o

Hong Kong
/China

Western
consuming
countries

Q121 Q321

Russia invasion
of Ukraine

UK/Swiss terminal
markets

Q122 Q322

Q123

Speculators short palladium in

record size®

3.5
3.0
2.5
2.0
15
1.0
0.5

Millions of ounces

Speculators
long

00 A

-0.5

-1.0
1999

Speculators
short

2004 2009 2014 2019

!

Deficit again but surpluses
expected (000 ounces)™

800

600

400

200

0

-200

-400

-600

-800

-70

-380
-530

2021 2022 2023 2024 2025

2026
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Market performance

Rhodium

Glass industry sales knock price and cause surplus but robust automotive demand remains modest

Glass industry frees up surplus
rhodium stock, begins selling™

60

40

20

000 ounces per year

Glass industry demand
May 2022 estimate/forecast

May 2023
estimate/forecast

2019 2020 2021 2022  2023f

Shift to real-world emissions testing
(RDE) to support rhodium auto
loadings™

2017
2018
2019
2020
2021
2022
2023 1
2024
2025
2026

e Eurob6

e EFuro6D

e /NdiaBharat6

®EUroCt o g 6B

® fFuro/

Rhodium surpluses to remain
modest (000 ounces)”

150

100
100

50 40
10

-100

2021 2022 2023 2024 2025 2026

[OFFICIAL]
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Market performance

Hydrogen — it matters

PGMs used, or potentially used, in many hydrogen processes™

Production, conversion Transportation, storage End-use
*  Green hydrogen * Liquid organic hydrogen carriers *  Fuelcells
* Blue hydrogen *  Green/ Synthetic carriers *  Hydrogen / NH3-gas turbines
* Electrochemical compression * Liguefaction *  Greenchemicals
* Fuel processing *  Metal hydrides *  Synthetic fuels
* Synthetic fuels / chemicals * Purification
*  Sensing

e Emissions abatement

34



Strategic performance

Drill and blast tunnel at the Mogalokwena Twin Eﬁ(pfo,rqtion Decline



Strategic performance

't's about the building blocks...

Metrics 2030 Target Achieved

Mechanised and modernised

operations 100% 88%

% of own-mine PGM production

Cost curve position All mines in H1 2 out of 4

(out of 4 mines)

Mining EBITDA margin ~35 _ 40% 42%

%

ROCE ~25-35% 30%
L 5jobs off site .

Community jobs for every on 6 jobs

support site (induced)

Net reduction in CO, emissions 20% reduction 59,

% off 2016 baseline




Thank you

Civil work at the Mototolo / Der Brochen pr@
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Appendix

Drill rigs atMogalakwena



Appendix

Developing the Future of Mogalakwena

Communities - creating trusting
relationships and valued
partnerships

Technology & innovation -
develop and deploy technology

Downstream processing - utilise @

downstream processing to
maximise value

Technology &

innovation

Integrated
SIX key
workstreams

(LoLd) seuse
|jouonpledo

‘ Resource development plan -
optimize resource

development including
underground opportunities

Operational efficiencies -
optimize mine plan and
operational performance

Concentrator capacity — design
and build the concentrator of

the future

[OFFICIAL]
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Appendix

ESG ratings score summary and Accolades

Latest rating Previous rating Rating scale
172 (0N 201 (Iownsk) e mew s
ISS ESG]> B=(Good) B-(GoOd) i metm e escelem
MSCI A (Average) A(Average) EZ2IER | A | ana |
= = 45 R
asxzr::::wncs 2023 Top Rated ESG Performer —
lnt el lld ex(') Top rated - Best Disclosure of ESG metrics ‘ A %gcosn Certificate

nelidee
Iﬁ&:w o Anglo American Platinum
Wedor,

VOLKSWAGEN Sustainability award

EEEEEEEEEEEEEEEEEE
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Appendix

Taillings dam management

Tailings storage facilities (TSF)

Tailings dam construction

There are six fundamental types of tailings dams using different methods

A TSF is a structure specifically engineered and tailored to deal with the physical nature of
the tailings materials, as well as local climate, topography and seismic activity.

A TSF's purpose is to receive deposits of tailings and allow water to separate from the fine
waste particles - either naturally or through a mechanized process - so that the water can
be recycled back into mining processes.

Note that a TSF is defined as a single facility that can consist of multiple contiguous tailings
dams, stacks, in-pit deposits or a combination of these. A tailings dam is defined as an
above-ground structure that contains tailings deposited as a slurry.

Upstream
/ bz spems s wm:'" mn)
| N .

Centreline

-

.

Depostied mings  Srigesedimiings beach N

Tai
discharge e
bntemal drak
- £— Storierdom

For more information on Anglo American’s technical standard visit : https://www.angloamericanplatinum.com/sustainability/managing-tailings-safely

Downstream

-

Storterdam

~N

Ponded werier e L or merrbeame \Lhem:idrun
L | 2
PN
NN

,&j

Other

Hybrid
Landform

Water Retaining

o
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42


https://www.angloamericanplatinum.com/sustainability/managing-tailings-safely

[OFFICIAL]
Appendix

Taillings dam management

Our Technical standard Global Industry Standards Tailings Management (GISTM)

We continue to work towards aligning with GISTM

/

GISTM conformance protocols - six areas, 77 requirements using 219 criteria

/ VI. Public disclosure & access to |. Affected communities\
information

Group technical specialists . . ;
Project/operational reviews
best

Internal risk assurance

Independent TRP/DSR

Il. Integrated
GISTM knowledge base

Annual technical review panel V. Emergency response @

and long-term recover
Business Unit g y

Routine site visits/governance/
audits/support

Quarterly/annual inspections
IV. Management & lIl. Design, construction,

Routine inspections by field staff ) o
/ K governance operation & momtonng/

Engineerof record

Operation

o

; . - fhy [ | Principles for
Healthy environment  Thriving communities Trusted corporate leader % ICM M Rmmﬁt Som PRI Responsible
programme

For more information on Anglo American’s technical standard visit : https://www.angloamericanplatinum.com/sustainability/managing-tailings-safely
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Appendix

Market development size of the prize

Focus Applications PGM's used Potential incremental ounces to the market

Pt~2to~5Mnozp.a.

Green & Green H,&Mobility Q10
Transition If FCEV captures 5-10% market share of global car sales &
@ Battery & Storage @ Pd-using BEV captures another 25-50%
@ Carbon-neutral feedstock @ .In addition to existing demand from catalytic converters
SeveralMnozp.a.
Modern Life 9 Low-Loss Computing @ ° Uptake from high performance computing (e.g., data
éﬁ ' . centres) to consumer electronics to managing waste and
~— ‘_Ib Wasste & pollution control @ pollution
_ @ FoodTech (pt)
- @ MedTech @@ Applications in pharmaceutical + consumer healthcare
Considerable market opportunity
Wealth & _— Jewellery @ Going beyond bridal, especially to capture white gold
Luxury @ market share
3/ Investment @ Building strong fundamentals to attract platinum as an

§ “ investment
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Appendix

Disciplined capital allocation framework

R1/bn

Cash from operations before taxes

Balance sheet
flexibility

2023 sustaining capital

R3bn

T,
C‘Qg!.scretiof\cﬁg 2023 H1dividend declared
Ital optio®

. Additional Future project
Portfolio .
upgrade shareholder options

returns including ESG

2023 expansion/breakthrough capital

45



Appendix

[OFFICIAL]

Contribution to society of R46 billion

Taxes and royalties

Local procurement

Increasing contribution to stakeholders and society

R3bn

Salaries and wages

R1/bn

Social investment

RObn

Capital investment

RT90m

Dividends

R8bn

R9Obn

Rand billion

/1

46

. B
=B E

22
u-ll

H12019 H1 2020 H1 2021 H1 2022 H1 2023

B Capitalinvestment
| Dividend paid

Il Toxes & royalties
B Salaries & wages
I Local procurement inc doorstep
Socialinvestment & Covid-19
46



Appendix

Three-year guidance

Unit 2023E 2024E 2025E

Metal-in-concentrate

(M&QC)

Total PGMs (m ounces) 3.6-40 3.6-4.0 3.5-39
Platinum (m ounces) 1.65-1.85 1.65-1.85 1.6-1.8
Palladium (m ounces) 1.15-1.25 1.15-1.25 1.1-1.2
Other PGMs and gold (m ounces) 0.8-0.9 0.8-0.9 0.8-0.9

Refined production

Total PGMs (m ounces) 3.6-4.0 3.6-4.0 3.3-3.7

[OFFICIAL]
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Sustaining capital expenditure guidance

22 23

Life extension

Growth / breakthrough capital 14
.| Capitalised waste stripping 0
B Stay-in-business

Capital expenditure 2021 2022 2023E 2024E 2025E
Total Sustaining capital (Rbillion) 10.8 141 ~18.6 ~20.0 ~16.0
........... gtqy_,n_busmess(Rb,||,on)7396~11o~11o~90
........... |_|feexten5|on(Rb||||on)0409~35~40~25
........... qultqhsedqutestnppmg(Rb”“on)3136~41~50~45
G,—owth/b,—eqkth,—oughcqp|tq| .............. (Rb||||on) ................................ 23 .................................................. 23 ................................................. ~34~25~15 ......................
Total capital expenditure (Rbillion) 13.6 16.9 ~22.0 ~22.5 ~17.5
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Appendix

Three-year guidance

Unit 2023E 2024E 2025E

Metal-in-concentrate

(M&C)

Total PGMs (m ounces) 3.6-40 3.6-40 3.5-39
Platinum (m ounces) 1.65-1.85 1.65-1.85 1.6-1.8
Palladium (m ounces) 1.15-1.25 1.15-1.25 1.1-1.2
Other PGMs and gold (m ounces) 0.8-0.9 0.8-0.9 0.8-0.9

Refined production

Total PGMs (m ounces) 3.6-4.0 3.6-4.0 3.3-3.7

Unit cost R16,800-R17,800

Capex ~22.0 ~22.5 ~17.5

49



EBITDA sensitivity

Sensitivity analysis- 2023 30 June 2023 spot Average realised EBITDA Impact of 10% change in price/FX
Commodity / unit

qutmum($/oz) .................................................................................................................................................................................. 906 ........................................................................................ 1008 ............................................................................................... 2069
PO”Odlum($/oz) ........................................................................................................................................................................... 1230 ........................................................................................ 1532 ................................................................................................ 2772
RhOdlum($/oz) ............................................................................................................................................................................. 47009034 ............................................................................................... 2483
GOId($/OZ) ........................................................................................................................................................................................ 1915 ......................................................................................... 1966 ................................................................................................... 229
Nleel($/t0n) .............................................................................................................................................................................. 20458 ..................................................................................... 23876 ................................................................................................... 615
Copper($/ton) ............................................................................................................................................................................. 81778571 ..................................................................................................... 1 82
Chrome($/ton) ................................................................................................................................................................................. 285 ............................................................................................. 274 ................................................................................................... 365
Currency

South African rand 18.85 18.34 8,714

[OFFICIAL]
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Appendix

Net cash flow by mine

Net cash Cash Effect of
generated SIB& Economi . Deferred Exchange . . Net cash

31 Project . . ax Dividends

Assets from waste c free " s consideratio . rate : Other 30 June
December . . capital paid paid
2022 operations capital cash flow n changes 2023

..................................................................................................................................................................................................................................................................................................................... oncash
Mogalakwena 7.074 (4,129) 2,945 (763)
Amandelbult 4,212 (396) 3817 (283)
Mototolo 2,071 (269) 1,802 (468) (2.126)
Unki 962 (349) 613 (96) 17
o et
Mined R Y
3rd Parties 4,629 (585) 4,044 (114) 3,734
Other (5,730) (215) (5,945) (86) (2,503) 2165 (9,002) (3,907)

27,845 15,931 (6,387) 9,544 (1,824) 1,625  (2.503) 2,165 (9,002) (3,907) 23,943
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Appendix

2023 Cost base (Rbn) Volume % PGMs (koz) Labour  Contractors Utilities Consumables Maintenance exégrr:gez
Opencast Mining 4.8 41% 460 15% 5% 2% 35% 32% 11%
conventional 4.9 32% 37% 9% 7% 20% 18% 9%
MIning B
Mechanised 53 27% 53% 4% 8% 15% 9% 11%
MIning 0
Concentrating 4.4 15% 1% 21% 24% 26% 13%
Processing 6.6 21% 1% 23% 17% 18% 20%
Total 26.0 100% 1,175 28% 4% 13% 22% 20% 13%
2022 Costbase (Rbn) Volume % PGMs (koz) Labour Contractors Utilities Consumables Maintenance exsgr?;jerz
Opencast Mining 3.9 40% 508 15% 7% 2% 39% 28% 9%
conventional 4.3 32% 39% 9% 6% 23% 17% 6%
MG AL T
Mechanised 5.0 28% 55% 5% 8% 16% 8% 8%
MG L
Concentrating 3.8 15% 1% 21% 26% 26% 11%
Processing 5.6 22% 1% 22% 20% 17% 18%
Total 22.6 100% 1,309 30% 5% 12% 24% 18% 11%
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Rand basket price

Mogalakwena Amandelbult  Mototolo Unki J‘omt Mining  POC/Other Compgny

operations (ex-trading)

............................................ Netsalesrevenue (USS milion)

............................................ fomplatinum 188 154 60 49 77 sg 995 g0

............................................ fompalladum 349 119 63 69 g3 683 237 930

............................................ fomrhodium 27 242 88 40 119 616 349 965

from other metals 228 156 36 58 46 524 232 721

N fotalrevenue 892 671 . 247 216 325 2351 1110 3,426

............................................ Sales VOIUME (000 OUNCES)

b platinum ouncessold 182 150 58 47 76 s 282 793

other PGMs sold 280 159 76 62 97 674 340 1014

- Total PGMs sold 462 309 134 109 171 1185 622 1807

............................................ US BaSKE PIICES

_ 20
d=a*cx1.000 USSbasketpriceperPGMounce 1930 2174 1847 1977 1895 1983 784 1,885
. US$ basket price per platinum

€=a+bx1000 [ o 4,894 4,485 4,246 4,590 4,387 4,599 3939 4297

f L Delan ZaR eahunge i 18.34 18.34 18.34 18.34 18.34 18.34 18.34 18.34
Rand Basket prices

el Rand basket price per PGM ounce 35,396 39870 33,869 36,264 34751 36,374 32719 34764

—exf Rand basket price per platinum
9 ounce? 89.766 82261  77.879 84,197 80,474 84,354 72254 79252
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Appendix
All In sustaining cost (AISC)
Mogalakwena Amandelbult Mototolo Unki  Modikwa Kroondal Minin%teé(ecrl
Costs (US$ million)
......................................... Coshoperatngcosts 444z 121 125 75 94 1187
......................................... Oercossandmaketng 72 M0 16 47 5 251
......................................... Coptaisedwastecosts 00— 00
Stay-in-business capital 195 33 15 18 16 8 215
e L 2 B a1 s 184 8 07 1753
Total revenue excluding PGM revenue (US$
......................................... O )
b Base and other metals 165 97 0 36 0 5 391
c=a-b All-in sustaining costs 576 374 143 148 30 102 1433
g PGMounces sold 462 309 134 109 66 105 1,185
©Tex1000=d USSASC/PGMozsold e 1211 1069 1350 1345 o7 1,209
o fwergePGMprceachieved(®) s 1861 1783 1643 1812 1820 1713
Realised $ cash margin/PGM ounce sold 326 650 714 284 467 840 505

[OFFICIAL]
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Appendix

simplified EBITDA per PGM ounce

Attributable

- _ joint Exit and ) ! Company -

(R million) Mogalakwena Amandelbult  Mototolo Unki operations C&M mines Mined POC & toll Trading Other Company (extrading)
share
a=(bx Net revenue
)/1000+d OO 16360 12312 4533 3956 5960 i 43121 21,03 . 453 e 64,677 64224
T BasketpriceperPGMounce 35396 39870 33869 36263 34752 36374 32719 219 69313
c PeMouncessold 462 300 134 09 71 - 1185 622 2065 3873 1807
d Otherrevenue 55 640 255
e=(fx Cash operating costs
9)/1000+h IS OPSIENG oSt 8080 . 5978 2202 2258 3077 72 21,667 16127 S| 37,797 ..3779%
I Cash operating cost/PGMoz 17812 20631 15068 18596 18066 1077
9o PCMouncesproduced 461 290 146 122 170 10 1199 GG
h POC andtoll costs 16,127
i:(j+k+|+m+Othercosts
Rttt 330 2586 278 . 491 293 (755 3222 9273 .. e 940 13435 13435
e “Metalinventory (861) 702 (13 281). ... 165 e (288) . 8917 . 8630 8,630
o “Othercosts 820 1170187 619 (28) (755) 2013 356 S 261 2610 2610
b Royales 370 308 104 153 137 e 1073 ] 1073 1073
S SChrome 406 18 e A2 424 424
n - Market and development costs 699 690 690
o=(e+) Jeielisests 8410 8564 2,480 2749 3,369 (683) 24,889 25,400 3 940 51,232 51,229
p=(a-0) EBITDA
7,950 3,748 2,053 1,207 2,591 683 18,232 (4,297) 450 (940) 13,445 12,995

anpra) R AmAIgn i, 49% o 30% 45% 3% 43% 0% 42% (20%) 9% oo 2% 200

[OFFICIAL]



Appendix

PGM demand by segment - 20224

Platinum

Fuel cells 1%

Industrial I
35%

Automotive
40%

/m

ounce market

- Jewellery

20%

Palladium
Jewellery Investment
1% 1%
Industrial |
15% ‘

10m

ounce market

Automotive
85%
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Jewellery

Industrial e

9% .I
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ounce market

Automotive
90%
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Medium term: auto PGM demand driven by tighter
emissions legislation

Rising PGM loadings — example Euro gasoline LDV?

Euro emissions standards 24

5 Sb 6b 6c 6d

_

4
=
3 N
Q

Loading

2010 2015 2020 2025 2030
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Secondary supply - rising trend mainly from
oalladium

Projected autocatalyst recycling volume? Autocatalyst recycling

volumes set to iIncrease as
(000 ounces per annum) scrapped cars have higher
loadings

6,000
Well-established trends

5,000 expected to continue -
mature autocat recycling

4,000 market
5000 Palladium volumes will grow
fastest, reflecting demand
2,000 . .
patterns in mid-2000s
1,000
I Covid-19 led to fewer cars
- scrapped in 2020; chip
o8 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 Shorthe Stymled recovery in
m Platinum = Palladium Rhodium 2021/2022 but riSiﬂg CIgCIiﬂ

from 2023
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Outlook for global emissions regulation - light duty?>

N America Tier 2 Tier 3 phase in
Euope ELJRO 5 EURO 5b EURO 6b EURO 6c EURO 6d EURO 7
china(gas) CHINA 3 CHINA 4 CHINA 6a CHINA 6b + RDE CHINA7
Japan JAPAN 2009 JAPAN 2016 WHTC
India BHARAT Il BHARAT IV BHARAT V BHARAT VI + RDE

2010 2012 2014 2016 2018 2020 2022 2024 2026 2028 2030
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Outlook for global emissions regulation — heavy
duty?©

2010 2012 2014 2016 2018 2020 2022 2024 2026 2028 2030
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Appendix

Truck demand - a platinum growth area

All Chinese trucks sold by
2023 will need platinum-
000 ounces per annum based catalysts due to

tightening emissions
- Many manufacturers
Implementing systems
earlier to meet legislation

Demand to be ~5x higher in
2023 than 2020

Heavy-duty PGM automotive demand in China and India?

Indian heavy-duty trucks
see similar uplift from
Bharat V legislation in 2020
and real-world testing from
2023. Brazil also adopting

m China mlIndia tougher standards

2020 2021 2022 2023
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Footnotes

1) Total recordable case injury frequency rate (TRCFR) is a measure of all injuries requiring treatment above first aid per 1,000,000 hours worked (slide 5,11, 17)

2) National Energy Crisis Committee (NECOM) (slide 12)

3) PGM oz variance assessed on an infrastructure like-for-like basis by excluding closed infrastructure from the prior year (slide 17)

4) Low profile (LP) and extra low profile (XLP)

5) Unit cost reflects performance from steady-state operations i.e. excluding Amandelbult 15E ramp-up development costs (slide 24)

6) Calculated using 5E production share of South African mined output during 2017-2019. and market prices (slide 29)

7) Car production & BEV share: Anglo American own calculations using nationally available data (slide 30)

8) Car production v GDP: Car production - 1975-2019 OICA, US Department of Transportation, 2020-2022 Anglo American, 2024-2030 average of GlobalData/S&P Globa.l. GDP - historical
World Bank, forecast based on 3% real growth (slide 30)

9) ETFs: Anglo American calculations from company data (slide 31)

10)  Automotive Platinum demand: JM public reports (slide 31)

11)  S&D balance: JM public reports until 2022, thereafter Anglo American forecasts (slide 31)

12)  Imports from Russa: Anglo American calculations using national trade data (slide 32)

13)  Speculators: CFTC (slide 32)

14)  S&D balance: JM public reports until 2022, thereafter Anglo American forecasts (slide 32)

15)  Glass: JM public reports May 2022 and May 2023 (slide 33)

16)  RDE: Based on publicly reported implementation dates. Euro 7 proposed 2025 introduction but as yet unconfirmed | Euro 6-temp introduces RDE, conformity factor 2.1; Euro 6D reduces CF
10 1.43; Euro 6E CF now 1.1; Euro 7 CF 1; India Bharat 6 stage 2 introduces RDE, CF 1.43; China 6B with RDE, CF =21 (slide 33)

17)  S&D balance: JM public reports until 2022, thereafter Anglo American forecasts (slide 33)

18)  Johnson Matthey with permission (slide 34)

19) Project capital: Life extension, Breakthrough and Growth capital (slide 50)

20)  $11 variance from Rand basket price conversion due to monthly metal Prices in dollar (slide 52)

21) Company Extrading calculated as ((axf) / cx T000) (slide 52)

22)  Johnson Matthey public reports (slide 55)

23)  Johnson Matthey, Anglo American. Note, loadings averaged over period legislation was in force (slide 56)

24)  Source: Anglo American from historical JM demand data and Anglo American Platinum future projected demand data (slide 57)

25)  Johnson Matthey public reports (slide 58)

26)  Johnson Matthey public reports (slide 59)

27)  Anglo American Platinum (slide 60)
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