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AVMIN INTRODUCTION NN

s o 31 s asmbar 2002

112 225 000 shares in issue
+ [ListedinJJohannesburg and London
* Volume of shares fraded (stcmonths to 31 Decanter 20020 — 13 illion
s Market capitalisation at 31 December 2002 — R4, 4 billfon
JSE Securities Exchange SA — Share price performance

Ordinary shares [cents)

Six months ended J1 December 2002 31 December 2001
High 4 225 4 280
Low 3 EEO 3200

Perlod end 3 8E0 4 020

SoroeT Fugers
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SIGNIFICANT FEATURES NN

e Rand/US dollar exchange rate

o Good contributions from Assmang

o Nkomati performs well

s Avgold starts to contribute significantly
s Sale of ETC

o Chambishi reaches full production
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FINANCIAL HIGHLIGHTS NN

Ay ok ukariild JERMEE)
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Revenue 2 340 1663 4% 4 047
Cost of sales 1828 1271 445, 2 985
Gross profit 512 392 31%% 1062
Profit before tax and exceptional items 326 176 85% 694
« Exceptional items 13 (11597} (1 084)
Eamnings 118 {1 125) (B6E)
* Earnings per share (cps) 106 (1°077) (780)
Headline earnings 105 31 239% 204

+ Headline eamings per share [cps) 04 28 236% 184



BALANCE SHEET
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Non-tUment assets

(fixod assads. frist
Tonmos, oereired Izxation)

CUrrent assets

Deposits and cash

Assets

Cao]

2134

S05

Liabilities

4924

2110

1856

8991 ToTAL B 991

As 3l 37 Desca b 2002

Sharehelders’ interest

(mfrrariy nerase:
R2 134m)

Neon-cument llabilities

{fong-tarm borrowings:
R1 367m)

Currentliabilities



AREdUGFhA AL W AR

GEARING NN

S DFeETbeT: ) ey

U 2l [IZ e
Long-term borrowings 11367 1181 1655
Short-term borrowings 1302 1515 1495
Less: deposits and cash 905 79 16%
Net borrowings 1764 1917 -8%
Net debtiequity (%) 36 42

Holding company cash resources { borrowings

Total Group borrowings Z 669 2 696 15
Less: Non recourse subsidiary borrowings 1278 1252

Effective holding company debt 1391 1444 -4
Less: holding company deposits and cash 668 545

Net effective holding company debt 723 g99 2055
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HEADLINE EARNINGS BY DIVISION AN/
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Jan Steenkamp — Chief operating officer
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SAFETY HEALTH AND ENVIRONMENT /AVW/ANRY/

e Sustainable development report
s Safety

& Fatalities

*  Achievements
e Health
e HIV/Alds

e Environment
* [lcencing

o Achievements
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FERROUS METALS NN

Higher US Dollar prices and increased vofumes hefp Assmang

g1 D ETETRET N | NV E TR Er,

UL A0 TR
Headline earnings (Rm) 137 121 13%
Manganese ore (tons) 648 000 agd oo 11%
Iron ore (tons) 2259000 2149000 5%
Ferrosmanganese (tons) 96 900 85 400 13%

Ferro-chrome [tons) 103 600 89900 15%



ER AN LTI NN R

FERROUS METALS NN

sviajor projects;

e Nchwaning lll Shaft Complex
« Completed by end of calendar year 2003
» Costto completion R85 milfion
# Lifeinexcess of 20 years
e Chrome division's new 54 MV A furnace & pelletising plant

* Jechnical propjems delayed reaching of pfanned proguction jevals
» Issues addressed

* Full operating proguciion by March 2003 quarier



PRECIOUS METALS
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Avgold: Eirstrulf six-month production from Target

g | BLVE DR TET

g BLI SRR TR HET

UL

Headline eamings (Rmj} 9
Net operating profit (Rm) all
Capital expenditure (Rm) at
Ore milled {tonnes) 739158
Gold sold (kg) 6009
Yield [git) 8,13
Cash cost (R/Kg) af 931

Cash cost [S/oz) 178

ey
14

14

369
165 759
1438
BAT

&d 140

233

LTI

46475,

2575,

-840

333%

318%

<4

-13%%

-24%,
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PRECIOUS METALS NN

Avgoraz improvementin neocge posiiion

i | U CE Ty g | DEDETIHET,

21y 200/

Gold price [$/0z) Uss343.40 USS277.10
USS$:ZAR spot US$1,00:ZARS,65 UsS31,00.ZART1,50
Mark-to-market value R485m - negative 1 036m = negative
Total hedges 903000 oz 1 22¥.000 oz
af s of estimated 28% of estimated

production to 2006 production to 200k

Hedges are un-margined
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PRECIOUS METALS NN

perations;

e [arget
= 1 million fatality free shifis
s [Life of Mine now 18 years (13 years)
o Gold sold =4 524Kg
e ETC
« Continved good perfonnance wWith higher grades - 8,.13g/4 (8.4 7g/1)
& 5ale to consortitnm wiich includas BEE component
o Gold sold = T 486kg (1 438kg)
e Northern Free State Exploration

» Exploration drilling nearing completion

= Pre-feasibility study undenvay
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PRECIOUS METALS NN

WO RIVers: Avimin s entry into Fisiis

 Tiso Capital to acquire up to 25%

e Mining licence progress

e Facts about Two Rivers:

Anticipated production: 200 000 ounces of PGS
Life expectancy: approximately 20 years
Capital expanditura: K1 biion (exciuding imerest on loans)

New employment: approximately 1 000 people
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BASE METALS NN

NRoOmatic a good operating periormance

GO ECETMEr S | D ETETTEr:

2K 26y} GITRTIEE

Total ore treated (tons) 137 000 135 000 1%

Sales acheved:

Nickel (tons) 2 620 1 860 399,
Copper (fons) 1670 1 380 21%
Cobalt (tons) 33 26 275
PGMs (tons) 19 040 16 940 12%

Nickel cash operating costs
Net of by-products 550,50 Vb, USS0,60 1D ~T17%
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BASE METALS NN

Ease metals projects

¢ NKkomati expansion project
* Feasibiity conciuded
s Requlatory issues being finalised
* WNickel prodoction expected fo increase to 16 000 fons
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BASE METALS NN

Chambishi: production issues addressed and resofved

G D ECEMEEr N | D ETETTET:

O 20U GITRTEE
Slag treated ({tons) 76900 64 500 19%
Copper 5300 6400 “17%
own &10 240
Toll 4 680 & 160
Cobalt 2200 1500 O
Own 1300 300 |
Toll 200 1200
Average cobalt price received (I/b) Us56,22 Usse .00 -22%

Attributable headline earnings (Rm) =61 -B2 2675
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BASE METALS NN

Lhamprshiz average cobalt prices expecied 1o improve

# Production

= Planned redesign of fumace completed

s Currently operating at full capacity

o Cobalt market
* Price up 18% since the end of 2002
* Higher demand from the batiery sector {mobile phones)
« Shortage of good guality cobalt from North Amernca

s Slight change in cobalt consumer sentiment
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Rick Menell — Chairman
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HEADLINE EARNINGS BY DIVISION AN/
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ANGLOVAAL MINING NN

e Solid Asset Base, in particular

# Targel generating substantial cash flow

* [anganese :
Continue to produce good

ERUEEE results and generate cash flow

o Nicke]

e Good Project Pipeline
* Nchwaning lllmanganese mine
* MNromati nickel expansion
* [Jwo Hhvers platinum mine
« High perfonrmance alloys plant (mainly nickef-based)
« Northern Free State gofdfield



AVMIN - GROWTH STRATEGY
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-LheFnternal growth pipefine

DISCoVery

Base metals:
+ Zambia

+ DRC

Precious
metals;

* Faradise

= Jarget Marth
s Zun South

+ Mamibia

Feasibility

Baze metals:
« Pllamati |l
* Superalloys
= Baluba

Precious
mg}als:
= T Rivers

Ferrous

metals:

» Silca
MANganese

« Sinter plant

in
development

Ferrous metals:
« Mehwaning
[l {in)

Growth

Successful realisation

in
operation

Base metals:

+ MRomel MaB

+ Chambishi
Metats (CoiZu)

Ferrous

metals:

« Beeshoak (Fa)

+ LAt Kidge
alloys

v [rwarsrivier
-:_I:'II-'_'lr-'IL' orgs
and aEoys)

Precious metals:

v Target

Towards
maturity

Preclous
metals:
= ETiC {gald)

Ferrous metals:
* [zlona (Wn)
+ Mchwaning
il :'-"-."II'I_;
+ Baashoel

fo=
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ANGLOVAAL MINING NN

fhe next.six montns

o Chambishi stabilised
e Stronger balance sheet
s Tlarget to achieve higher gold production

e Well positioned for Empowerment Charter

e At corporate and project fevel

» Scorecard issues: procurement, management,

beneficiation, etc.



QUESTIONS & ANSWERS






