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Disclaimer

Certain statements made in this communication, including, without limitation, those concerning AngloGold Ashanti’s strategy to
reduce its gold hedging position including the extent and effects of the reduction, 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 completion of acquisitions and dispositions,
AngloGold Ashanti’s liquidity and capital resources including its intentions and ability to refinance its $1 billion convertible bondAngloGold Ashanti s liquidity and capital resources, including its intentions and ability to refinance its $1 billion convertible bond,
and expenditure and the outcome and consequences of any pending litigation proceedings, 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, fluctuations in gold prices and
exchange rates, and business and operational risk management. For a discussion of such factors, refer to AngloGold Ashanti's
annual report for the year ended 31 December 2007, which was distributed to shareholders on 31 March 2008, and report to
shareholders for the quarter and nine months ended 30 September 2008, which was distributed to shareholders on 30 October
2008. 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 theor oral forward-looking statements attributable to AngloGold Ashanti or any person acting on its behalf are qualified by the
cautionary statements herein.

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.



Global Footprint 

We are a global company…

Russia

China

DRC

…with an extensive portfolio of  new and emerging opportunities. 

Safety  

We said that our safety performance was unacceptable…

Measuring Progress…
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• Q2…first fatality free quarter in 100 years.

• 2008…fatalities reduced by 57% and 70% 
since start of “Safety is our First Value”.

• 2008…all injury rate reduced 20%. 

• Achieved OSHAS 18001 compliance across 
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…we have delivered a quantum improvement in performance. 

all operations. 

• Improving trends continuing…more to do. 
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Delivering on Commitments

A full year of delivery on commitments…

Production (Moz) Total Cash Costs ($/oz)
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Actual Guidance 
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…with focus on building our competitive position & growth platform beyond 2009. 

% 
Variance 9% 3% 0.4% 1%

% 
Variance 9% 7% 1% 9%

Delivery on commitments - 2008 Scorecard

We are developing a track record of delivery…

2008 Scorecard
Management 
Team 

• Restructured and rebuilt skills with focus on accountability to deliver  

Safety • Significant safety improvements across the business, with ongoing work

Operational 
Turnaround

• Argentina, Brazil and Obuasi
• Geita – more work to do 
• Business improvement framework launched

Hedge Book
• Hedge book reduced from 11.28Moz to 5.99Moz
• Uranium contracts – 1m pounds cancelled

Reserves & R i 16% t 241 0M ft d l ti d 2 5% t 74 9M

Production    
& Costs

• Production met or exceeded guidance for four quarters
• Uranium production up 54,000 pounds to 1.3m pounds

…we are continuing to build on our restructuring…positioning for outperformance in 2009.

Reserves & 
Resources

• Resources increase 16% to 241.0Moz after depletion, and reserves 2.5% to 74.9Moz
• La Colosa resource of 12.3Moz declared and Tropicana resource increased by 1Moz

Asset 
Portfolio

• Sold royalties ($13.75m), various exploration interests to B2Gold (for equity interest) and stake in 
Nufcor International ($50m)

• Purchased remaining stake in CC&V ($110m) and São Bento Gold mine ($70m)  
• Agreement to sell Boddington minority interest ($1.1bn)

Financing
• Successfully raised $1.6bn through rights issue
• Secured $1bn bridging finance to meet maturing convertible bond



Industry Total Cash Cost Curve ($/oz)

We are positioned on the lower quartile of the industry cost curve for the fourth quarter…
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…and with the turnaround projects at Obuasi and Geita - will significantly improve this position. 
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Industry Total Cash Cost Curve ($/oz)

We are positioned on the lower quartile of the industry cost curve for the fourth quarter…
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…and with the turnaround projects at Obuasi and Geita - will significantly improve this position. 
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Project Pipeline (Moz)

Our project pipeline is robust…
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…and provides us with priority options for growth…and a base to manage capital returns.
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Mineral Resources & Reserves (Moz) – excluding Boddington

Mineral Resources increases 16% and Ore Reserves by 600,000oz after depletion…
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…with successful exploration in Colombia and Australia and growth primarily from Obuasi and Mponeng. 
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Greenfields Exploration – Resource Delineated

Total 
greenfields

22 MozLa Colosa 
12.3Moz

Tropicana 
1.0Moz

We have a world class portfolio of greenfield’s projects…
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*Resource gold price of $1000/oz
…we have grown our portfolio to 22Moz in two years. 

By-product reserves and resources (excluding Boddington)

Uranium will become a major contributor to the business…

2008 
Ore Reserves

2008 
Mineral Resources
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…and we will start to see this leverage in 2009. 
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Uranium – spot price exposure

Production now exposed to uranium spot prices...
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...potential to increase uranium production and reduce total cash costs by $10-$20/oz.

Total uranium production Uranium production exposed to spot 2007
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Hedge Book Restructuring

We have aggressively reduced the hedge book by 5.29Moz in 2008…

Received price vs. spot price ($/oz) Hedge Commitments 2005 - 2008
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…now positioned to leverage earnings in 2009 with improved margins.

*  Normalised for accelerated hedge reduction
** Assumes a forecast of $900/oz for 2009
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Rebuilding Margins…generating real cash flow

We will be producing gold at a total cost including capex of $608/oz for 2009…

margin $238/oz

$846/oz$1.1bn Operating Free Cash Flow 
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…this will increase 2009 operating free cashflow by some $1.1bn.
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*   Normalised for accelerated hedge reduction
**  Assumes a $900/oz gold price for 2009

AngloGold Ashanti 

We have been rebuilding our value proposition…rebuilding the business…

Restructured the business…to rebuild margins.

Delivered on commitments…to rebuild confidence. 

…we are now positioned to generate cash & earnings while building our platform for profitable growth.

Rebuilding our resource base…to deliver sustainable value.  
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