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Disclaimer

Certain statements made in this communication, including, without limitation, those concerning the economic outlook for the gold
mining industry, expectations regarding gold prices, production, cash costs and other operating results, growth prospects and
outlook of AngloGold A s h a nadpedrafians, individually or in the aggregate, including the completion and commencement of
commercial operations of certain of AngloGold A s h a nekpiloat®on and production projects and the completion of announced
mergers and acquisitions transactions, AngloGold A s h a nliquidify,scapital resources and capital expenditure and the outcome
and consequences of any litigation or regulatory proceedings or environmental issues, contain certain forward-looking statements
regarding AngloGold A s h a roperatioss, economic performance and financial condition. Although AngloGold Ashanti believes that
the expectations reflected in such forward-looking statements are reasonable, no assurance can be given that such expectations
will prove to have been correct. Accordingly, results could differ materially from those set out in the forward-looking statements as a
result of, among other factors, changes in economic and market conditions, success of business and operating initiatives, changes
in the regulatory environment and other government actions including environmental approvals and actions, fluctuations in gold
prices and exchange rates, and business and operational risk management. For a discussion of certain of these and other factors,
refer to AngloGold Ashanti's annual report for the year ended 31 December 2010, which was distributed to shareholders on 29
March 2011 and the ¢ o mp a 20i@ annual report on Form 20-F, which was filed with the Securities and Exchange Commission
in the United States on May 31, 2011. These factors are not necessarily all of the important factors that could cause AngloGold
A's h a nactuab sesults to differ materially from those expressed in any forward-looking statements. Other unknown or
unpredictable factors could also have material adverse effects on future results. AngloGold Ashanti undertakes no obligation to
update publicly or release any revisions to these forward-looking statements to reflect events or circumstances aftert o d adgt® &
to reflect the occurrence of unanticipated events. All subsequent written or oral forward-looking statements attributable to
AngloGold Ashanti or any person acting on its behalf are qualified by the cautionary statements herein.

This communication contains certain i N e&A A Financial measures. AngloGold Ashanti utilises certain Non-GAAP performance
measures and ratios in managing its business. Non-GAAP financial measures should be viewed in addition to, and not as an
alternative for, the reported operating results or cash flow from operations or any other measures of performance prepared in
accordance with IFRS. In addition, the presentation of these measures may not be comparable to similarly titted measures other
companies may use.

AngloGold Ashanti posts information that is important to investors on the main page of its website at www.anglogoldashanti.com
and under the fi | n v e $ab anrthe tain page. This information is updated regularly. Investors should visit this website to obtain
important information about AngloGold Ashanti.




Agenda

10h00 Safety Briefing Stewart Bailey
10h05 Introduction Mark Cutifani
10h35 Balance sheet overview Venkat

11h15 Exploration Roric Smith
11h45 Australasia Graham Ehm
12h15 South Africa Region Mi ke OO6Har e
13h05 Lunch - to be served in Turbine Hall foyer

13h40 Continental Africa Region Richard Duffy
14h20 Americas Ron Largent
15h00 Technology Mike MacFarlane
15h40 Wrap-up Mark Cutifani

Building safety procedure

In case of an emergency...

A A siren will sound and information will be broadcast

over the public address system.

A Move quickly to the nearest exit points, which are
on both sides of the auditorium and at the back right

hand corner.

A Please gather at the open car park behind Turbine
Square where safety wardens will advise of any

additional procedures.
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Introduction

A Global context.
A Gold supply and demand.
A AGA how are we doing?

A Project ONE i landing in the business.




Macro economics

Sovereign debt issues stildl with usé

Public debt percent GDP 2009 Political Instability index

Souron Fesmomist L ganca Uit

...politicians now centre stage.

Source: FT, Economist

Macro economics 1 Currencies: fighting to depreciate

The relative strength of producer currenci

Currency versus US Dollar long term Currency versus US Dollar short term
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...but this trend may have changed.

Source: Bloomberg
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Demand: World gold demand rising

Gold demand distribution has shiftedéeé

World demand for gold
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...jewellery still constitutes half of the offtake.

Source: GFMS

Central Banks have reversed decades of net selling
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Source: World Gold Council ...with central banks becoming net buyers.




ETFOs Zer o
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Gold ETFs and other similar products
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Holders of the GLD ETF

Pension
__Funds, 1%

Insurance
companies,.
1%

Banks, 13%

...with a diverse group of holders.

Jewellery demand growing in China

I ndia and China domi

Gold jewellery consumption (2010)
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...with China having more than doubled its position in the last decade.

nate jewellery mar ket s

Forecast growth in jewellery demand from China
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Supply: World mine production projected to rise

The global centres of

World mine production
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gold production are

Gold in Reserves & Resources by Location, 2009-10
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...with Africa and Latin America beginning to take the lead.

Source: GFMS, BMO, MEG

Goldpriceitnot a fAbubbl eo

Re al cost of producing gold well over $120
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Source; Bloomberg

**Average includes Barrick, Newmont, Goldcorp, Newcrest, Gold Fields, Harmony, Kinross, Randgold

AngloGold Average**
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...and rising.

* AReal o cost defined here as the effe
dividend payments or M&A activity.




World gold supply and demand

Source: GFMS.

2001 ‘ 2002 ‘ 2003 ‘ 2004 ‘ 2005 ‘ 2006 ‘ 2007 ‘ 2008 ‘ 2009 ‘ 2010 ‘ 2011e
Supply
Mine production 2646 2618 2623 2494 2550 2485 2478 2409 2572 2693 2812
Old gold scrap 749 872 985 878 898 1129 958 1217 1674 1651 1689
Subtotal: Traditional supply | 3395 3490 3608 3372 3448 3614 3436 3626 4246 4344 4501
Net official sector sales 520 547 620 479 663 365 484 236 41 0
Net producer hedging 0 0 0 0 0 0 0 0 0 32
Implied net disinvestments 0 0 0 15 0 0 0 0 0 0
Total supply 3915 4037 4228 3866 4111 3979 3920 3862 4287 4344 | 4533

Equity markets i not pretty for gold shares

Gold shares have underperformed the gold price...

Gold index price and gold price
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Source: Bloomberg
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First Eagle Gold Fund

OCM Gold Fund

Wells Fargo Advantage
GAMCO Gold Fund
Tocqueville Gold Fund

Invesco Gold & Prec. Metals
USAA Precious Metals
Blackrock World Gold Fund
Fidelity Select Gold Fund
American Century Global Gold Fund
Fidelity Advisor Gold Fund

Van Eck Investors
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Vanguard Precious Metals

US Global Investors Gold & Precious Metal
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-17.94

-26.9

Franklin Gold & Precious Metals
US Global Investors World Precious Metals
Midas Fund

....as cost increases have undermined gearing.




Global industry risk issues

Resource nationalism now the No.1 risk...

i

Resource nationalism

Skills shortage

Infrastructure access

Social licence to operate

Capital project execution

Price and currency volatility

Capital allocation

Cost management

© | | N |0~ Ww N

Interruptions to supply

i
o

Fraud and corruption

1 Weakening Western growth

2 Oil price spike

3 6Chindiad demand sl owdow
4 Political instability in mineral-rich countries

5 6Social l|icenced | oss at
6 Climate/ environment compliance cost escalation

7 Headline safety/ environmental accidents

8 Land competition/ land access restrictions

9 Non-market resource access strategies

10 Escalation of conflict mining legislation

n

ma

...followed by skills shortage.

Capability i working safely and responsibly

Safety will always be our first value...

Number of injuries per million hours
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= Unauthorised solution overflow/ discharges
Other loss of containment

mOther fauna

®Land disturbance

Environment reportable incidents

2008 2009 2010

= Pipeline failure
= Air emissions
® Unauthorised waste disposal

= Remediation cost

B Regulatory infringement

2011 YTD

...and we respect the environment.




Performance foundation

Three years of significant restructuringé

}/ Saf ety i mpr owesmecmissa@iormance

}/ Operational dlebriuvmaEauyl@across portiolio
}/ Operational cewtho $00% awva three years
}/ Return on equiiptoy@from 3% to22%

}/ Bal ance s heetlédebtreducedby 70% to $620m

}/Portfol i 0 po $iidedfo reium @ drowth

...is showing real returns.

2011 Updateéfinancial foundat.

Al | the hard work on balance sheet restr ud

A Balance sheet risk eliminated.
Hedge Commitments 12Moz Zero

A Full exposure to spot gold price.
Hedge mark-to-market -$5.4bn Zero A Enhanced cash flow and returns.

A Capacity to self-fund organic growth.
International Debt Rating None Investment Grade

A Longer maturities improve funding platform
Debt maturities Imminent Four, ten, thirty-year
Net Debt $2.4bn $0.6bn A Reduced by 75%
Net Debt /EBITDA 2.3 0.2 A Improved by 91%
ROCE* <5% 19.6% A 15% hurdle drives capital discipline

*unhedged; Above include Non-GAAP measures

...has positioned us to grow the business in a strong price environment.
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Operational performance rebuilt: 2008 assessment
An early assessment of our performances o

South Africa

4 Q)D 2008 - 435

Continental Africa

2008 -112
Mali Australia
2008 58
Guinea
Siguiri
%
/
R \
Q
‘ ﬁ 7Y =N
= . 2008 236

Namibia
Navachab

Argentina Vaal River
Cerro Vanguardia Surface Australia Y )

Operations Sunrise Dam
West Wit
‘. estWits Tropicana 2008 Ryl 619

**Numbers includes minorities, exploration etc, but excludes
corporate cost.

...showed considerable opportunity for operational improvement.

AN

Brasil Mmeragé .
South Africa

@ Best practice

@ solid performance

O Turnaround i good trends

. Improvement needed

@ Cash drain i material risk

Operations delivery: September 2011 assessment

P O r t f O | I O I mp r O V e me n t S me a S u r e dOperaltionglfreecgshQOﬁ(ulgmillion)t* |
South Africa

a4 2008 435
b g [ ]

Continental Africa

2008 -112
Australia
2
iola 2008 58
ceav & Yatela
b
Guinea 2011* I 2
Brazil >
Serra Grande G v
Cérrego do Sitio DRG 2008 236
Brasil Mineragéo Mongbwalu e-—% South Africa
TauTona
Namibia Mponeng 2011* 756
X Navachab Surface Ops
Argentina Moab/Great Noligwa )
Cerro Vanguardia Kopanang Australia \v}

@ Best practice

@ solid performance

O Turnaround i good trends
[ ] Improvement needed

@ Cash drain i material risk

Sunrise Dam
Tropicana
PIGAAE Total }..-" 2,609
i

*9 months annualised
**Numbers includes minorities, exploration etc, but excludes
corporate cost.

...and our current portfolio assessment sees more opportunities.
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Setting our n

ew strategic goal

We have refined ou

r 5 year targetsé

AngloGold Ashanti 5 year delivery targets (2011 to 2015 inclusive)

AGA Strategy i Major Goals

1 Safety io

2 People

+5%
3 Environment fio
4  Production
5 Costs

+15%

6 Financial

7 Community

* Based on mining inflation

Our Future i Our Vision

Global leader

Industry midpoint

40% improvements

5 year delivery targets

0.06 fatalities per million hours
AIFR less than 9 per million hours

0 acci dj
per year 20% improvement in productivity

0 30% reduction in reportable incidents
20% increase in production to 5.5Moz

20% decrease in real unit costs*

Increase RoC to above 15%

thru cycle

Number of operational interruptions
Approvals withheld or delayed

...while adding our new sustainability focus.

Production i challenged mostly by grade and lack of investment

Hi storical grade d

AGA recovered grade

6.0 ool

0.0

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

w===||G === Open pit

ecline has repositioned

Grade impact on production
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Grade decline

® Asset Sales, Savuka
Closure, Other
T T T
2007 Depletions Business 2011

Improvements

...efficiency will be the key differentiator going forward.
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Production i comparison of growth rates

Our production goals are ambitious...
Comparison of growth rates within our peer group Eq. Au kozs
0 1000 2000 3000 4000 5000 6000 7000 8000 9000 10000

AngloGold

M2011 =2014

...but achievable within the confines of the industry.

Peer Group includes Barrick, Newmont, Goldcorp, Newcrest, Gold Fields, Harmony, Kinross, Randgold,.

AngloGold Ashanti forecast group production

Production

0000z ‘ 201217 2015 estimated production range

6000 q

5000 1
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1000
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[l south Africa [7] Continental Africa B Australia B Americas

The numbers are indicative only. Although AngloGold Ashanti believes these numbers to be reasonable, no assurance can be given that these indicative numbers will prove to be correct.




Liquidity 7 flexibility in our growth

Brownfield expansions tend to be lower risk...

Brown versus green expansion Breakdown of currency exposure
5.5Moz
Brownfields /_Euro, 5%
A Corrego do Sltlo_ BRL, 5%
A Cerro Vanguardia ZAR, 39%
A ccav !
A sadiola Peso, 1%
A Business Improvements
- 0.6M A Other
4.3Moz oz AUD, 14%
Greenfields
A Tropicana
A Kibali
A Mongbwalu —— GHC, 5%
GNF, 2%
\\TZS, 3%
- - USD, 25% MF, 1%
2011 Depletion Organic growth 2014

and offer bet

The numbers are indicative only. Although AngloGold Ashanti believes these numbers to be reasonable, no assurance can be given that these indicative numbers will prove to be correct.

Project ONE - BPF roll-out schedule

Encouraging progress at wvari LWork Mangerient

2 i approval 1 1 T
' cAR : : Geita Plant & HME
y | 1

1

1

X $ I

\ i ] 1

\ X : >

\ 1 | I

SAR | | : >
1 '

{ 1 ' 1
I :

I 1 : 1

| 1 ! }

/ 1 3 1

! 1 : 1

\ ! 1 1

H 1 1

¥ 1 1

CAR }‘ 1 1

/ 1 1

/ 1 1

f 3 1 1

1 T T

: 1 1

Americas ! 1 1

Region 1 1

1 1

: 1 T 1

B oo e -

Australia 1

...underpinning our commitment to sustained efficiencies.
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