J ARMgold - ENG 5/6/03 5:31 PM Page 1 (1,1)

v Armgold/Harmony Merger
v/ Acquisition of effective 34,5% stake in Avmin Li

AN

projection for the quarter
Cash operating cost of R68 096/kg (US$259/0z)
Cash operating margin of 27%

AN N N N

Headline earnings of 126 cps (US$15¢cps)

INDICATORS FOR THE QUARTER

mited

2ARMgold

Gold production of 7 667 kilograms (246 499 ounces) in line with

Cash operating income of R196,4 million (US$24,1 million)

EXECUTIVE CHAIRMAN'S REVIEW

“It was a mixed quarter for ARMgold. From an operational perspective, gold produced was in line with our stated
production profile. However, the sound operational performance was negated by a strong performance of the Rand
against the Dollar.

That said, ARMgold’s objective to become internationally competitive through strategic acquisitions and organic
growth, has been realised through the merger with Harmony, the acquisition of Anglo Plc’s shares in Avmin and the
announcement of another growth project. Because ARMgold is a highly flexible, flat organisation we are able to
respond very quickly to changing circumstances and, accordingly, are re-evaluating our own structures and
operations to meet the market circumstances.”

v ARMgold/Harmony merger
ARMgold and Harmony announced a merger of the two Companies that will create the fifth largest gold
producer in the world, producing approximately 4,1 million ounces of gold per annum.
o The merger will create the largest gold producer in South Africa.
o The merged Company will be recognised as a role model in the industry and the country and will truly
be representative of the new South Africa.

v Acquisition - Avmin

The formation of a new Joint Venture with Harmony and the acquisition of Anglo Plc’s 34,5% stake in Avmin,
by the Joint Venture, provides the Company with a foothold in Avgold.

AFRICAN RAINBOW MINERALS GOLD LIMITED

(Incorporated in the Republic of South Africa) (Registration number 1997/015869/06) Share code AOD ISIN ZAE000039244
(“ARMgold” or “the Company”)

www.armgold.com

RESULTS FOR THE QUARTER ENDED
31 MARCH 2003

This Company owns one of the remaining long-term ore bodies in South Africa.

o The transaction will be funded from current cash resources.

o Premium at time of negotiation on the market share price was approximately 30%.
o Closure of this transaction took place on 30 April 2003.

v ARMgold is continuing with its organic growth projects
o The Board has approved the re-commissioning of the Phakisa Project (previously Tshepong South Mine),
with the planned capital expenditure of R550 million (US$69,6 million) over the next three years.
o Nyala Shaft Project has commenced; and
o Tshepong Deepening Project is ahead of plan

v Accident frequency rates improved quarter on quarter, however, we regret to report that three ARMgold
employees and one Freegold employee died as a result of work related incidents. Our sincerest condolences
are extended to their families, friends and colleagues.

BASIS OF ACCOUNTING

The unaudited results for the quarter and the 15 months have been prepared on the historical costs basis in
accordance with the South African Statements of Generally Accepted Accounting Practice. The accounting policies
are, in all material respects, consistant with the financial results for the year ended 31 December 2001.

STATEMENT OF CHANGES IN EQUITY — Rand
Cash operating income The graph below indicates the effect of the above growth projects on the LoM reserves — ounces profile
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“We Do It Better”




