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Disclaimer

Some of the information in this presentation may contain projections or other forward looking statements regarding future events or other future financial
performance. We wish to caution you that these statements are only projections and those actual events or results may differ materially. In reviewing,
please refer to the documents that we file from time to time with the SEC, specifically to our annual report on Form 20-F. These documents contain and
identify important factors that could cause the actual results to differ materially from those contained in our projections or forward looking statements,
including such risks as difficulties in being a marginal producer of gold, changes and reliability of ore reserve estimates, gold price volatility, currency
fluctuations, problems in the integration of operations, exploration and mining risks and a variety of risks described in our annual report on Form 20-F.
We undertake no obligation to publicly release results of any of these forward looking statements which may be made to reflect events or circumstances

after the date hereof or to reflect the occurrence of unexpected results.

Cautionary Note to U.S. Investors: the United States Securities and Exchange Commission permits mining companies, in their filings with the SEC, to
disclose only those mineral deposits that a company can economically and legally extract or produce. We use the term "resources" (which includes
"measured”, "indicated", and "inferred") in our presentation, which the SEC guidelines strictly prohibit us from including in our filing with the SEC. U.S.
Investors are urged to consider closely the disclosure in our Form 20-F, File No. 0-28800, available from us at 45 Empire Road, Parktown,
Johannesburg, 2193, South Africa. You can also obtain this form from the SEC website at http://www.sec.gov/edgar.shtml

This presentation does not constitute an offer to sell or solicitation of an offer to purchase any of the DRD securities described herein, which offer or
solicitation shall be made only pursuant to the offer contained in the Bidders Statement. The offer of DRD securities described herein will be made within
the United States pursuant to applicable exemptions from the registration requirements of the United States securities laws. The DRD shares issued
under this offer have not been registered under the US Securities Act and may not be offered or sold within the United States or to US persons unless
they are registered under the US Securities Act or an exemption from the registration requirements under that Act is available.

©

Durban Roodepoort Deep, Limited




Overview

» Profile of DRD

= Emperor: a strategic fit

= DRD can turn Vatukoula around
» Snapshot of the merged entity

= Summary of the Offer
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An international gold cemp

= QOperations in South Africa and Australasia
» Interests in eight mines in three countries

= (Geographically diverse
shareholder base

= Most heavily traded
gold stock worldwide

. Papua New Guinea
* Porgera (20%)
« Tolukuma

i Fiji
=~ L | Vatukoula Mine (19.78%)

5 P
South Africa ‘a" -

» Blyvoor
« North West Operations

* Includes Harties and Buffels
* Crown Operations (40%)

» Incorporating Crown and ERPM




A successful mine owner /

operator -

A

= Specialist in extending life, maximising value of complex underground
mines

= successfully extended the lives of existing mines
by 50 years in total

At

acquisition 40]0)
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A successful mine owner /

operator, cont’'d -

A

* Tolukuma production turnaround

Ore production (1999-2003)
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Margin management =

il
US$/oz Margin restored
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DRD operational summary

. Cash
Costs Production i
operating
ounces i
profit/(loss)
US$/oz tro Comment
( ) (troy) (USS$m)
North West* 399 81,632 (0.5) Dec costs below $350/0z
Blyvoor 346 64,045 2.8 Underground grade hits 9 g/t
Crown (40%) 365 23,727 1.5 Steady
SA total 374 169,404 3.8 Focus on restoring margin
Tolukuma 253 21,767 3.0 36% margin on gold price
Porgera (20%) 222 46,136 8.8 Fulfilling strategy
Aus Total 231 67,903 11.8 400,0000z Australasia
GROUP TOTAL 333 237,307 15.6

* North West Operations include Harties and Buffels operations



DRD financial summw -
e

-
December 2003 September 2003
Cash on hand US$21 million US$86 million
LT & ST debt US$10 million US$11 million
Shareholders’ equity US$86 million US$54 million
Mining assets US$157 million US$81 million
Interest-bearing debt/equity 82% 134%
Interest-bearing debt/capitalisation 10% 12%
Interest-bearing debt/total assets 24% 30%




DRD’s growth strategy»

Emperor: a

*» To achieve sustainable, diversified production profile by:

* increasing output from existing operations through extending
mine lives

* making strategic acquisitions (compatible operations,
turnaround opportunities such as Emperor)

= To maintain gold price exposure by not hedging:

= relatively high cost of some South African operations provides
additional gearing

= we manage downside by acquiring lower-cost production
In Australasia

= To actively manage operations as economic circumstances change



Emperor: a good strategic.f

4 Emperor: a

= We are building an operational base in Australasia
= critical mass of 400,000 ounces per annum
= Current Australasian contribution
= 271,612 ounces on an annualised basis
= Full Emperor ownership
= 385,000 ounces

Porgera (20%)
« ore: 1,304,000 tonnes
: —| = gold: 184,544 ounces

J Tolukuma
: « ore: 224,000 tonnes
* "l * gold: 87,068 ounces

Vatukoula
= ore: 552,200 tonnes
-I * gold: 118,364 ounces




Transaction synergies »

8 4 Emperor: a

» Regional Management team over three operations
= Tolukuma 7,000 oz p.m. @ US$250/0z; exploration potential
= Porgera 15,000 oz p.m. @ US$230/0z
= Vatukoula 10,000 oz p.m. with cost reduction potential

= Shared DRD/Emperor group technical skills
= Underground & epithermal knowledge sharing

» Synergies with PNG operations
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The challenges

= Emperor's phase 2 Plan delayed
= DRD believes this is due in part to internal funding deficiencies
» Underperformance against budget

= DRD believes this is likely to continue, partly as a result of
Phase 2 Plan delays

= (Costs determined mainly by expected production
= production shortfall does not lead to proportionately lower costs

= Negative impact on cashflow can be expected if production forecasts
are not achieved
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The DRD solution

Capital

= overcoming funding difficulties

Management expertise
= experienced mine management

= better forecasting

Thorough operational review post merger

= match costs to production

Utilisation of group synergies
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Comparative Cash Cosis

= DRD would allow Emperor to be part of a lower cost Australasian operation

US$/oz
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Operational summaryyst-

Comment

Dec costs below $350/0z
Underground grade hits 9 g/t
Steady

Focus on restoring margin

Consistent low cost production
Cashflow generator

Large reserve/resource base
400,0000z Australasia

5 Costs Production opZ?:trilng
Qu::teer::(?(;3 ounees profit/(loss)
(US$/oz) (troy) (US$m)
North West* 399 81,632 (0.5)
Blyvoor 346 64,045 2.8
Crown (40%) 365 23,727 1.5
SA total 374 169,404 3.8
Tolukuma 253 21,767 3.0
Porgera (20%) 222 46,136 8.8
Emperor 339 29,591 1.8
Aus Total 264 97,494 13.6
GROUP TOTAL 344 266,898 17.4

* North West Operations include Harties and Buffels operations



= To acquire the remaining 80% of Emperor

* One DRD share for every five Emperor shares

A healthy premium

1.00 -
0.90 - - $0.88
|
® 080 - 32% <
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Share Price on 5 March 2004*

*last trading day before Offer was announced

Implied value on 8 March 2004
as per DRD's Offer
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Main conditions

= DRD becoming entitled to 90% of total Emperor shares on issue
= Regulatory approvals and consents
= ANZ Bank waivers
= No material adverse change
= No fall in the Rand gold price below R78,000/kg
= currently R85,000/kg

=  Other conditions
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Timetable

Offers despatched to shareholders 13 April 2004

Target’s statement to be despatched By 28 April 2004

DRD’s quarterly results released 28 April 2004

Emperor’s March quarter production By 1 May 2004

report
Offer closes (unless extended) 14 May 2004
Latest date for payment of 21 days after close of the offer

consideration
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