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Operational Overview

e Multi open pit operation
e One Mill Plant
e Structure

« AngloGold Ashanti 92.5%

e Fomicruz 7.5% (Provincial Company)
e 2003 Production of 226 kOz Au (100% basis)
e 2003 Operating Cash Cost of US$143/0z
e 2003 Employees 544 (100% basis)
e Current Mine life of 9 years

Fact Sheet

Cerro Vanguardia SA

* Gold findings in Patagonia date back from late . -

1800’s;

* In 1988 Fomicruz (Gov) was granted the rights
over the areas;

* In 1990 a tender process was carried out to the
private sector;

* During 1991-1994 Minera Mincorp carried out
exploration work, with feasibility study being
completed in 1996;

* Construction took place during 1996/1997;
* September 1998 first gold poured;
* AngloGold acquired the asset in 1999 (46.25%);

* In 2002 AngloGold acquired Perez Companc’s
previous holding (46.25%).

History

Geology

* Regional Geology

« Series of grabens filled with Jurassic andesites
and ignimbrites;

* Placed in the Deseado Massif in Santa Cruz
Province (Patagonia);

* Mineralization occurs in dipping epithermal quartz
veins in shear zones crosscutting ignimbrite
flows;

* Upper oxide portion, deeper sulphides are non-
refractory and could serve as basis for future
reserves.

Overview
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Geology

ANGLOGOLD ASHANTI

Geology
Reserves and Resources
T
CVSA Attributable (92,50%0)
As at 31 December 2003

Reserves Resources (inclusive of Reserves)
Proven Probable Total Measured Indicated Inferred  Total

Tonnes milion 6,7 05 72 232 24 0,9 26,5

Grade glt 734 10,16 7,56 3,62 6,07 8,40 4,00

Gold Ounces Milion 1,6 0,2 1,8 2,7 0,5 0,2 34
ANGLOGOLD ASHANTI

Geology

Cerro Vanguardia District
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Exploration

Overview
T

Preliminary Additional Resources 2004 at 17/07/04

VEIN Tonnes | AW | Ag | Au Ag

alt git oz oz
Loma Norte Sector Sur 205582 | 11.21 | 17.19 74094 113 648
Andrea 39080 | 8.68 | 36,80 10 906 46 236
Mangas Sur 136 964 | 6,52 | 56.70 28714 249 680
\Vanguardia 3 Sector Oeste | 1441754 | 142 | 1376 65725 637 721
Lucianal (YC>29850) 206142 | 356 | 74.69 23 594 495 010
Gabriela 29083 | 6,26 | 42,34 5853 39 589
TOTAL 2058604 | 3,16 | 23,80 | 208886 | 1581884

In Paula Centro vein, expectation is near 65.000 oz Au
In Osvaldo Diez clavo 2-3, expectation is near 35.000 oz Au

Operations

* Numerous open pits mined by a fleet of 50-100
tonnes trucks; (

= Selective mining of the quartz veins since 1999; =

* Emphasis on advanced techniques for blasting
and drilling — harsh climate conditions as an
extra challenge;
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Exploration

Overview
I ——

Resource generation 1998 - 2003

YEAR Tonnes Au Au Ag Ag
t* 000 glt Oz’s * 000 glt 0Oz’s * 000
1998-99 1159 8,47 316 88,04 3281
2000 925 5,91 176 87,59 2 605
2001-02 1386 8,38 373 127,65 5 688
2003 1171 8,71 328 87,54 3297
Total 4641 7,82 1193 96,76 14 871

Operations
Processing

* Ore from the pits with gold and silver
content (Au/Ag ratio 1:10 avg.)

< Mill Plant with CCD, Merrill Crowe and CIL
* Cyanide Recovery Plant

e Final Product: bars of Doré (8.5% Au and
91% Ag) and toll refinement

« Plant capacity of 2,800 tonnes per day

» Tailings Dam in closed circuit with process
Plant (no final discharge)
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Operations
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Performance
Attributable Production
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Cash Costs
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Performance
Cash Costs
)
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Performance
Cash Costs
CVSA Cash Costs (US$/0z)
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|:| Mine Cash Costs 39 69 63 54 90 150 129
[ Ptant cash costs 53 a7 58 40 53 80 74
[Jscea 41 37 22 19 24 42 31
[ () siver by-product credits -20 -28 -31 -33 53 -126 79
(=) Cash Operating Costs 113 125 112 80 114 146 154
(+) Royalty and Production Taxes 20 21 21 24 29 37 33
(=) Total Cash Costs 133 146 133 104 143, - d84 -, 187 "

Performance
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Cash Costs

ine 2004
Cash Cost Composition
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2001 2002 2003

1999 2000 1QTR04 2QTR 04
Mine Cash Costs 39 69 63 54 90 150 129
Plant Cash Costs 53 47 58 40 53 80 74
SG&A 41 37 22 19 24 42 31
TOTAL 133 153 143 113 167 272 233
e VGOLD Sl A P
Performance
Cash Costs
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Mine Cash Costs 39 69 63 54 90 150 129
Plant Cash Costs 53 47 58 40 53 80 74
SG&A 41 37 22 19 24 42 31
(+/-) By products/Royalties NET 0 -6 -10 -9 -24 -88 -46
Total Cash Costs 133 146 133 104 143 184 187
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Performance
Cash Costs

CVSA Cash Costs + SIB Capex (US$/0z)

1999 2000 2001 2002 2003 10TRO4  20TRO4
[__]Mine Cash Costs 39 69 63 54 % 150 129
[T Pant Cash Costs 53 a7 58 40 53 80 74
SGEA a 37 22 19 24 42 31
(+)-) By products/Royalties NET [ 6 -10 9 24 -88 -46
Total Cash Costs 133 146 133 104 143 184 187
B sB capex 4 5 8 12 15 57 64
Total Cash Costs + SIB Capex 137 151 141 116 158 241 251
APIGL (s
CVSA Full Costs (US$/0z)
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Total Cash Costs 133 146 133 104 143 184 187
Depreciation 7 86 89 92 106 141 126

TOTAL 210 232 222 196 248 324

DASHANTI

Performance

Cash Margins

CVSA Cash Margins (US$/0z)
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Performance
Attributable Capital Expenditure
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Performance
Attributable Productivity

CVSA Productivity (Au g/Employee)
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Management
* 654 employees as at June 2004
* Development and Training 500
Programs 400
e 96% of employees are local 50
e Camp facilities izz

Human Resources

CvsA Employees*]

544}
399
295

* Importance to Sta Cruz Province. o

~Average, excluding contractors involved in non-core activities

Management
Safety and Health Management

« Significant achievement in 2003

Certification of 1SO 9001:2000 in Laboratory
and Smelting House

December 2003 Four Stars of Integrated
System & Surveillance 1SO 14001

* The Objective for 2004 is to achieve [

LTIFR <5
LTISR < 185

Management
Safety and H

* Risk Management Process

 Management of Major Risks:
Implement the Revised Geomechanical Code (Rock fall
management)
Improved Dust Control Management
Optimization of blasting standards and procedures
Cyanide Code Standards Implementation
Reviewed safety induction training for all personnel
Review of all safety written procedures by operators and
supervisors in the field
Safety Controls instruments: Task Risk Analysis, Work
Permits, Lock Out, Daily Safety Speech and others
+ Safety Golden Rules for Major Risks
* Golden Wives

* Workers health monitoring

ealth Management
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Management
Safety and Health Management

No of accidents LTIFR
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Looking Forwards

Challenges
T

» Operational Cost optimization

* Mine fleet re-design for actual stripping ratio

+ Own mine equipment maintenance (On evaluation)
* Waste dump optimization

+ Geomechanical management system

* Finalize Pits Dewatering Project

» Installation of the new CCD thickener in the plant

Management

Environment

« Constant monitoring of current
trends in environmental risk
management

* SO 14001/96 Certification -
June 2002

* No environmental claims from
stakeholders since start up

— « Cyanide detoxification system in

| *‘f& ve o tee or tailing dam
- QR — * Cyanide Recovery Plant
=« Fence around Tailings Dam
= Safe bird guards in Tailings »
Dam ANGLOGOLD ASMHAN

Looking Forwards
Growth Opportunities

T
« Intensifying exploration program
» Underground potential
» Heap leach process for marginal grade
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ANGLOGOLD ASHANTI

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 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.

Cerro Vanguardi
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