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ANGLOGOLD ASHANTI

Driving value across an African gold portfolio

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 Ashanti's operations, individually or in the aggregate, including the completion and commencement of
commercial operations of certain of AngloGold Ashanti's exploration and production projects and the completion of announced
mergers and acquisitions transactions, AngloGold Ashanti’s liquidity, capital 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 Ashanti’s operations, 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 company’s 2010 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 Ashanti’s actual results 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 after
today’s date or 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 “Non-GAAP” 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 titled 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 “Investors” tab on the main page. This information is updated regularly. Investors should visit this website to obtain
important information about AngloGold Ashanti.

All material is compiled from sources believed to be reliable, but accuracy cannot be guaranteed. Used for illustrative purposes only.




Top-tier producer

AngloGold Ashanti is a top-three gold producer...

Top 10 gold producers
Company 2011E production (‘0000z)
Barrick 7,800
Newmont 5,200
Anglogold Ashana | a0
Gold Fields 3,500
Newcrest 2,850
Kinross 2,650
Goldcorp 2,550
Polyus 1,750
Harmony 1,500
Buenaventura 1,091
Source: Company filings ...with significant growth potential.
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Global footprint

An extensive global exploration and operations footprint...
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..provides a wealth of options across four continents.
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Performance foundation

Three years of significant restructuring...

Return on equity...

Balance sheet...

NN N XXX

Safety improvements...

Operational delivery...

Operational cash flow...

Portfolio positioning...

Best in class performance

Major turnarounds across portfolio

Growth of 300% over three years

Improved from 3% to 22%

Net debt reduced by 75% to $600m

Poised for return to growth

...Is showing returns.
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Safety

Delivering industry-leading improvements...

All injury frequency rate (AIFR)

per million hours worked
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...with Project ONE operating model underpinning sustainable improvement.
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Leverage to gold price

Increased earnings and cash flow leverage...

Nine months ended Sep 2010 vs. Nine months ended Sep 2011

170%

103% 103%

94%

39%

_ EBITDA EPS* Earnings* cc);:r:aﬂtm Frﬁsmf*afh
Gold price
Earnings Cash flow
Source: Bloomberg, AngloGold Ashanti
*Adjusted headline earnings . . .
~Cash flow attr all capial but befoe dividends ...results in a growing yield for shareholders.
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Producer profile in Africa

The biggest producer on the continent...

Production (Nine months ended September 2011)
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Source: Company reports

...with aworld-class project pipeline offering further growth.
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Growth split

Projects in Continental Africa account for a large portion of medium-term growth...

5.5Moz

Non- Africa Regions:

= Corrego do Sitio

= Cerro Vanguardia

= CC&V

= Business Improvements

4.3Moz - 0.6Moz

Continental Africa Regions:
= Kibali

= Mongbwalu

= Sadiola Deeps

= Business improvements

2011 Depletion Organic growth 2014

...and will benefit from experience in operating in six countries on the continent.
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Operations delivery: September 2011 assessment

Portfolio improvements measured in cash flow gains...

Operational free cash flow ($m)**
South Africa

@%@ Continental Africa
-112
Australia
Mali 58
Sadiola
& Yatela
Q Guinea I 26
Siguiri .
Americas

Brazil
Serra Grande )
Cérrego do Sitio
Brasil Mineragao
Namibia Mponeng
Navachab Surface Op:
Argentina Moab/Great Noligwa )
Cerro Vanguardia Kopanang Australia i/

@ Best practice

@ solid performance

O Turnaround — good trends
@ Improvement needed

@ Cash drain — material risk

Sunrise Dam
Tropicana

2008 [ 2011*

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

...and our current portfolio assessment sees more opportunities.
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Operational performance rebuilt: 2008 assessment

An early assessment of our performance...

@ Best practice

Mali ;
Sadiola & Yatela @ Solid performance
O Turnaround — good trends
. @ Improvement needed
Guinea o
Siguiri @ Cash drain — material risk

Tanzania

Iduapriem i

Obuasi

Namibia
Navachab

209
99
51 50
34
12 9 5
Yatela Navachab Morila Sadiola Iduapriem Siguiri Obuasi Geita Total CAR
-52
2008 EBITDA

...showed considerable opportunity for operational improvement.
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Operations delivery: September 2011 assessment

Portfolio improvements measured in cash flow gains... g
gnaad]iiola & Yatela ® Best pracice
@ Solid performance
i O Turnaround — good trends
@ Improvement needed
Guinea @ Cash drain — material risk
Siguiri 428
Rt
. b 7 Tanzania
i &N II g
=
Namibia #
Navachab 103 209
168
119
93 99
68
51 50
12 27 34
3.0 s
Yatela Navachab Morila Sadiola Iduapriem Siguiri Obuasi Geita Total CAR
-52

2008 EBITDA 12011 (Nine months annualised) EBITDA

...and our current portfolio assessment sees more opportunities.
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Project ONE delivering sustainable value in Continental Africa

The pilot site for the new business model exceeded expectations...
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...with dramatic improvements to fundamental operating metrics.12

Geita performance dominates the East Africa territory

East Africa’s largest and most profitable gold mine...

EBITDA
$m
200 7
160 -
120 -
80
- l I I
M R

1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11
East Africa Gold Major ¥ Geita Gold Mine

Source: Company reports

...dwarfs the competition and is now a cornerstone asset for the group.




Geita performance dominates the East Africa territory

Margins growth show the underlying health of this asset...

EBITDA margins
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Source: Company reports

...with plans to sustain and improve the steep upward trend, while increasing Iifei4

Obuasi’s resource endowments

Despite a difficult legacy, the size of the prize makes Obuasi worth fighting for...

Resources and Reserves
Moz
North Mara
Buswagi
Fort Knox
Cerro Negro
Lobo Marte
Fruta Del Norte
Akyem
Tasiast
Ahafo
Bulyanhulu
Gold Strike
Cortez
Penasquito
Paracatu
Pascua-Lama
Cerro Casale

I

Pueblo Viejo

0 5 10 15 20 25 30 35
[l Resources* | Reserves
*Resources inclusive of Reserves,

and excludes inferred ounces ...athree-pronged taskforce intervention is starting to yield results.
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Obuasi’s cash flow

Cash flow has turned the corner...

Cash flow after all capex and working capital at normalised hedge equalised prices received
$m

40

2011 Sep YTD

-94

...and Project ONE will accelerate the progress.

The AGA sustainability framework

We are transforming the way we think about sustainability...

/ -)Uff \
Becoming: the leading Engaging: proactively with
mining company AGA all stakeholders

sustainability
r framework l

titi- *nd
e . deE| through co-desig
Adding: demonstrable value

...to amore proactive and holistic approach.
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South African asset comparison

Our South African assets have the most competitive cash costs in the country...

Cash costs
$/oz
AngloGold Ashanti SAR SA Major 1 SA Major 2
1177
1105
1040 1
1010
953 989975 965
889 872 o
827 829 831 [
8 Q aam
s § HH
S et
S .
b
oesdhts
EEEEbrety
BRI
BRI
e k HH ]
o o o o - — — o o o o — — — o o o o — — —
S 2 2 g 2 =2 o S 8 2 8 2 = = 2 8 2 8 2 = =
(o4 o o o o o o o o (o o o o o o o o o o o o
il N o™ < - N (2] — ~N @ < — N @ — ~N @ < — N ™

Source: Company reports

...and generate significant cash flow, even at a stronger local exchange rate.
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Resource endowments in South Africa

The South African assets are not only high quality...

Resources and Reserves
Moz

West Wits Surface
Savuka

Great Noligwa
Vaal River Surface
TauTona
Kopanang

Moab Khotsong

Mponeng

0 5 10 15 20 25 30 35 40 45 50
] Resources* Reserves

*Resources (M&I + Inferred), and

are nclusive of Reserves ...but have impressive mineral endowments to ensure a long life.
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AGA Technology and Innovation Consortium (ATIC)

A research work on alternative and unconventional mining technology ...

Stage 3
Stage 2 10+ years
5-10 years Gold On Tap

Stage 1 Intelligent Mining

3-5 years
No People in Stope

= |ISL: in-situ leaching
= Autonomous machines
= Basin water beneficiation
= Wire the machine for automation = Geothermal power production
= Link the machine together
= Closed loop process optimization
= Create the boundaryless

company where information

communication technology leads

the way

TBM development
= Reef-height stoping
= « High strength backfill

...enabling along term business from the South African deep level resources.
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Greenfields and brownfields exploration in Africa

High potential for new discovery from Saraya, Kounkoun and AGK Kilo......

Sub-Saharan Africa

Egype ; .
Hodne oo & = Deliverables / Targeting
Eritrea = Two or more >3Moz orogenic gold deposits
Gabon zmalfauﬁfh - = Guihea
Dome IV & e
oA = High potential projects — Saraya and Koun Koun
& = Aggressive exploration programs in Blocks 2/3/4 (1,685km?)
s;,m;ih 24 ® Djibouti = New oxide-sulphide value options
Stratex Afar JV & - DRC (AGK JV)
thiopia

Stratex Afar V4 = Control of greenstone belt over 5,880 km?

i?ﬁéa = Regional exploration defines drill-ready project pipeline
et = Au assays from regional drilling and trenching support potential
DRC Tanzania = Tanzania

Kibali & Oryx W &
kit it o = Securing options — two drill ready projects
-_'- Creenfe explomton countes Middle East and North Africa (Alliance with Thani Investments)
Pre2010100% Ashanti = Projects advanced at Hodine and Wadi Kareem concessions.
e PrRAOIO NS = Hutite target (on Hodine concession) has >12,000m diamond drilling done.
A=——=@ New2010Ns . . . . . L.
o S0 I = Mineralisation at Hutite extends over 1.6km strike; promising results.
———®  AngloGold Achanti/ De Beers = Early stage exploration in Eritrea, Ethiopia; target generation Saudi Arabia.
marine exploration

...with work prioritised for new discoveries.
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Medium term project capex outlook

With the foundation laid for a strong performance across Africa...

Project Capex Distribution
100% -

80% -

60% -

40% -

20% -

0% -
2012 2013 2014 2015

. South Africa Region . Continental Africa Region [ Non-Africa Regions

...AngloGold Ashanti will remain an enthusiastic investor on the continent.
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Compelling value

Superior
Operating Performance
Financial Performance

Growth Profile

...demonstrating what can be delivered...with our partners...in the world’s most
significant minerals development region.
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