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Executive Summary

® Ashanti registered strong performance in 2002

We successfully completed a comprehensive
refinancing and our hedge book is margin free

We have excellent growth prospects at and around our
mine sites and in our existing portfolio

We continue to demonstrate strong commitment to the
communities in which we operate

Ashanti Goldfields is on the growth track, and well-
positioned in a changing Africa!
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2002 Performance

® Earnings (before exceptionals) of US$79.7 million — up
33%

® Annual production of 1.62 million ounces at a cash
operating cost of US$199 per ounce

® Group gross debt levels reduced by a further US$69.0
million

® A further reduction achieved in hedge commitments
and floating lease rate exposure
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2002 Performance
Ashanti’s safety record is world class

Group Average Lost Time Injury Frequency Rate (LTIFR)
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2002 Performance
We maintained production at 1.6 million ounces

Group Managed Annual Production
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2002 Performance
Cash operating costs are below US$200/0z

US$/oz
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Finances
We completed our refinancing ahead of schedule
and on better terms

® Balance sheet strengthened with proceeds from:

- Mandatory Exchangeable Notes (MENS)
- Exercise of Warrants
- New 5-year Bank Facility

® Ashanti now has a flexible US$200 million Revolving
Credit Facility (“RCF”)

® Ashanti’'s hedge book remains margin-free

- Rights of counter parties to call for margin have been
cancelled
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Group Debt and Capital Structure

Gearing levels have been significantly reduced in two years

Peak 2000 Dec 2002
US$m US$m

Revolving Credit & Bridge Facilities

5.5% exchangeable notes

GAG/Teberebie PF loans
N

Other borrowings

Shareholder funds + MENS

Note: Group gross debt excludes non-recourse Geita Project Finance debt and the Mandatory Exchangeable Notes
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Group Debt

Gross debt levels are at an 8-year low

700-
Group gross debt levels
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Note: Excludes non-recourse Geita Project Finance debt and the Mandatory Exchangeable Notes
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Hedge Book

Counterparties no longer have the right to call for margins

Since 1999, the book has been simplified and:

- Commitments have been reduced by 47%
- Floating lease rate exposure has been reduced by 66%

Hedgebook enables Ashanti to participate in spot upside because
over the life of the book:

- Only 48% of the forecast production is committed

- Only 38% of reserve equity ounces (excluding all of Geita’s
reserves) are committed

The average committed price is US$346 / oz
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Hedge Book

Commitments and lease rate exposure have been
reduced

Protection 5.0 Moz 8.1 Moz -3.1 M oz
(Avg: US$ 358/0z)

Commitments 6.5 M oz 12.2 M oz -5.7 M oz
(Avg: US$ 346/0z)

Lease Rates 2.6 M oz 7.6 M oz -5.0 M oz

® Ashanti’'s committed ounces as % of:
- Forecast production (excl. Geita until 2007) - 48%

- Proven and Probable reserves at 31st Dec 02
(excluding all of Geita’s reserves)
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Growth

Ashanti is a company focused in Africa

Siguiri ‘V%‘;‘

Obuasi, Bibiani,
Iduapriem

= Ashanti presence
® Ashanti Mine
Exploration Project

= Gold Belt
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Growth

We have consistently increased gold reserves and
production since 1994

Gold Reserves and Production
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From 1994 to 2002, Proven and Probable reserves have increased from
19.7 million ounces to 27.8 million ounces and a total of 12.0 million ounces
of gold have been produced
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Growth

Increased resources net of depletion by 2 M Oz

Measured and Indicated Gold
01 Resources as at Dec 31st 2002 Tonnes Grade Ounces

(Million)  (g/t) (Million)

Obuasi 96.7 71 221

Geita (50%) 108.3 4.0 13.9
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Siguiri (85%) 82.7
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TOTAL* ‘ 4062 | 3.6 ‘ ey

* Total including minority and joint venture interests
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Growth

...and we have increased ore reserves to 28 Moz*

Gold
_ Proven and Probable Ore Tonnes Grade Ounces
391 Reserves as at Dec 315t 2002 (Million)  (g/t) (Million)

/ Obuasi 60.8 6.1 11.9

Geita (50%) 70.4 4.2 9.4

20+

Siguiri (85%) 55.4
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TOTAL* 256.6 3.4 ‘ 27.8
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* Total including minority and joint venture interests
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Growth

Expansions are completed or underway at 3 mines...

e  Geita

Completed expansion of plant capacity to 6.0 Mtpa should
increase production to approx. 600,000 Oz/yr

e |duapriem/Teberebie

Expansion of CIL plant to 4.5 Mtpa will be completed in 2003 1Q,
and is expected to increase production to 250,000 Oz/yr at lower

operating costs
e Siguiri

Expansion into a hybrid CIP and heap leach operation in progress
following successful feasibility study. CIP facility is expected to
have a capacity.of 9 Mtpa producing over 300,000 ounces per year
and potential for longer mine life arising from conversion of
saprolite resources to reserves

e Initiatives are underway at Obuasi to improve efficiencies and
lower operating costs
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Growth
...and there are major exploration programs at
all locations

® Extensive drilling programs at Obuasi and Geita

® Exploration with the aim of increasing reserves for
CIL and CIP expansions at lduapriem/Teberebie and
Siguiri respectively

Underground drilling-and development at Bibiani-and
a search for satellite deposits at Freda Rebecca

A major program is being prepared in the DR Congo
in the advent of peace
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Growth

Obuasi, Ghana - Extensive drilling has been undertaken
below 1,500m

Longitudinal Projection - Obuasi Underground
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Growth

Obuasi, Ghana - Higher grade quartz style mineralisation
is being found at depth

Selected cross section
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Growth

Geita, Tanzania — Open Pit Reserves increased 22% to
9.4 million ounces
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Growth

Siguiri, Guinea - Recent discoveries of saprolite
reserves could be processed through the planned CIP
addition

Slgum Mine Site Area

LA [V RS
L et ’ (e A7

3 B|d|n| (370 000 0z)

; ﬂ
4 \\\\\ &‘

Heap

Leach ' '
*‘_
Plant

Augm
150.00

o =2 p.a
o o M\e
o P ©

e
o =N«
,




Growth

Bibiani, Ghana - Deep drilling and ramp development
has commenced

Berms
=== Proposed Infrastructure
s Proposed Infrastructure

Conceptual underground
development
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Growth

D.R.Congo - Ashanti holds one of the most prospective
gold properties in Africa
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Growth

D.R.Congo - The Kilo greenstone gold belt has
historically produced over 5 Moz
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Growth

We have acquired a 40% interest in a PGM property
on the South African Bushveld Complex

Legend
Younger Formations
Lebowa Granite Suite

Upper Zone Polo kwane

Main Zone # (Pietersburg)

Critical Zone

Lower Zone

Felsites

Older Formation
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Growth
M’Phatlele’s Location has the potential to hold a

multi-million PGM resource

Mokopane (
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\ Probable Reserve: 4.5Moz
' Positive Feasibility Study

/
/
| Kilometres M /
' f L 124025

29° 30’ 29° 35' 29° 40" 29°45
[ ] Southern Era Tameng Mining & Exploration (Ashanti 40%)

Sub- Outcrop Merensky / UG2 Reefs
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Growth

Ashanti will pursue a three-pronged growth strategy

® We aim to realise the full potential of our existing assets
- Improve throughput and recoveries at our mines
- Complete expansion programs currently underway

- Ramp up exploration to increase reserves for expansion

® We aim to make opportunistic cash-generative acquisitions

- Arefinanced Ashanti is better positioned to do so

® We aim to continue our diversification into precious metals

- We will leverage our core competence and franchise value to
pursue high return projects
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The Ashanti Community
Ashanti’s commitment to our communities is
unambiguous and well established

Ashanti Training and Human

Development
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In Conclusion...

Ashanti aims to build on its strong performance in 2002

Our successful refinancing lays a vital foundation for
future growth

Our expansion plans are on track to increase current
production, and we have commenced major exploration
programmes at all locations

We aim to continue our diversification into precious
metals

We aim to deepen our commitment to the communities in
which we operate

Ashanti is on the growth track, and well-positioned
in a changing Africa!
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Disclaimer - Forward Looking State ments

This presentfation contains a number of statements relating to plans, forecasts, and future results of Ashanti Goldfields Company Limited ("Ashant”) that are considered "forw ard looking statements"”
as defined in the Private Securites Litigation Reform Act 1995 of the United States of America includng but not limited to the restructuring of the Exchangeable Notes, the restructuring of
Ashant’s hedge book and negoftiations to extend margin-free trading ammangements, the negotiation of a new revolving Credit Facility, future productionlevels and operating costs, plans for
diversification, and the removal of the Golden Share. Ashanti may aso make wiitten or oral fow ard-looking statements inits presentation, inits periodic reports and filings with the various
regulatory authorites, inits amual report to shareholders, inits offering circuars and prospectuses, in press releases and other written materials and in ora statements made by its officers,
directors or employees to third parties. These fow ard looking statements include statements about our beliefs, hopes, prgections and expectatons, and may include statments regarding future
plans, objectives or gods, anticipated production or construction commencement dates, construction completion dates, expected costs, producton output, the anticipated productive life of mines,
projected cashiows, debt levels, and mark-to-market values of and cashfows from the hedgebook.

Such statements are based on current plans, information, intentions, estmates and prgiections and certain extmal factors which may be beyond the control of Ashanti and, therefore, undue
reliance shoud not be placed on them. Forward-looking statements speak only as of the date they are made, and Ashant undertakes no obligation t update publicly any of themin light of new
information or future events. These statements are subject o risks and uncertainties thatcould cause actual occurrences to dffer materially from the forward looking statements, such as the
risks that conditons b the Restructuring of the Exchangeable Notes may not be satisfied, fulflled orwaved, the Scheme of Amangement might not be approved by the holders of the
Exchangeable Notes or by the relevant Court, the restructuring of Ashanti’'s hedge book may not be able to proceed as hoped, Ashant may not be able to achieve the levels of production and
operating costs it has projected, the Govemment of Ghana may refuse to relinquish the Golden Share. Addtiond risk factors affecting Ashanti are set out in Ashanti’s filings with the US
Securies and Exchange Commission.

Ashant cangive no assurances thatsuch results, including the actual production or commencement dates, construction completon dates, costs or production output or anticipated life of the projects
and mines, projected cashiows, debt levels, and mark-to-market values of and cashiow s fromthe hedgebook, dscussed will not differ materially fromthe statements contained in this report.
Such fow ard looking statements are not guarantees of future performance and involve known and unknown risks, uncertaintes and other factors cdlectively referred to as "Risk Factors", many
of which are beyond the contrd of Ashanti, which may cause actual results to differ materially from those expressed in the statements contained in this report. These Risk Factors include
liquidity, gald price vdatility, hedging operations, reserves estimates, exploration and development, mining, yearly output, infrastructure, Ghanaian pditca risks, environmental regulaton, labor
relations, general political risks, control by principa sharehdders, Ghanaian Statutory provisions, dividend and litigation. For example, future revenues from projects or mines described herein
will be based in part upon the market price ofgold, which may vary significantly from current levels. Such variations, if materially adverse, may impact the timing or feasibility of the developments
of a particuar projector the expansion of specified mines.

Other factors that may affect the actua construction or production commencement dates, costs or production output and anticipated life of mines include the ability to profitably produce and
transport gold extracted there from to applicable markets, the impact of foreign curmrency exchange rates, the impact of any increase in the costs ofinputs, and activifes by govemmental
authorities where such projects or mines are being explored or developed, including increases in taxes, changes in environmental and other regulatons and pditica uncertainty.

Likewise the cashflows from and mark-to-market values of the hedgebook can be affected by, inter alia, gold price volatlity, US interest rates, gddlease rates and active management of the
hedgebook.

Forward looking statements speak only as of the date they are made, and Ashanti undertakes no obligation to update publicly any of themin light of new information or future events.




