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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 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 and AngloGold Ashanti’s Project One performance targets , 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. 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. The company’s
annual report on Form 20-F was filed with the Securities and Exchange Commission in the United States on April 19, 2010
and was amended on May 18, 2010. 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.anologoldashant.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.
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Gold market dynamics

US monetary assets

USs$bn
3000 = Response to Global Financial
Crisis led to surge in US
{ monetary assets.
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growth.
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Gold market dynamics

Gold ETFs and other similar products

70

Gold ETF drawing interest
from increasingly diverse
group of investors.

Central Banks became net
buyers in 2010, ending more
than a decade of selling.

Mexico, Russia and Thailand
added gold worth $6bn to
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IMF sale of 403 tonnes in
2010 easily absorbed by

Gold jewellery consumption 2010 market.

Hong Kong

Jewellery demand shifting
increasingly to emerging
markets.
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Demand in China doubled
over past 5 years — 400
tonnes in 2010.

USA
China

Positive dynamics of
consumer gold market East
of Athens providing strong
floor to rising gold price.

India

Source: UBS and World Gold Council




Agenda

* Financial rebuilding

Scorecard — 2011 Commitments

With new leadership team in 2008 we've developed a culture of accountability...

Commitments

Critical Task 1 — People are the Business

Complete leadership team rebuilding.

Finalise Continental Africa critical roles recruitment and structures.

Focus on building internal talent pipeline, incorporating localisation work in Africa.
Critical Task 2 — Grow the Business

Drive focus on exploration value delivery model.

Drive project developments to deliver 2014 growth target.

Continue work on value accretive opportunistic acquisitions that deliver value growth.

Critical Task 3 — Manage the Asset Base as an Asset Portfolio
Deliver non-core asset sales of +US$150m.
Manage capital allocations based on portfolio investment approach.
Integrate risk assessments into portfolio management approaches.

Critical Task 4 — Create Business Framework to Manage Margins
Deliver on Project ONE rollout schedule.
Deliver on key project milestones on key turnaround projects — SA/CC&V/Geita/Navachab.
Deliver on Obuasi improvement strategy milestones.

Critical Task 5 — Embrace Sustainability Principles
Drive Safety transformation deliverables through organization.
Establish key milestones for next phase of environment performance improvement.
Deliver integrated sustainability strategy focusing on community development.

...with clear deliverables at all levels.
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Financial foundations rebuilt

Major financial risks removed...

Past = Present @ Result
Hedge Commitments 12Moz Zero = Balance sheet risk ellmlnateq
= Full exposure to spot gold price
= Enhanced cash flow and returns
Hedge mark-to-market -$5.4bn Zero » Capacity to self-fund organic growth
International Debt Rating None Investment Grade
= Longer maturities improve funding platform
Debt maturities Imminent | Four, ten, thirty-year
Net Debt $2.4bn $1.1bn » Reduced by 50%
Net Debt /EBITDA 23 0.7 = Improved by 70%
ROCE* <5% 19.6% = 15% hurdle drives capital discipline

*Unhedged; Above include Non-GAAP measures

...providing the foundation to drive value creating growth.
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Financial restructuring...hedge book eliminated

The final stage of our strategic hedge restructuring is complete...

Hedge commitments
Moz

0

2006 2007 2008 2009 30 Jun 2010 30 Sep 2010 7 Oct 2010

...opening margins and increasing earnings and cash flow potential.
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Growing cash flow...leveraging the gold price

Cash flow generation is significant following operational turnarounds...

Net cash inflow from operating activities*

1500

$1,718m

1250

$1,299m
1000

750

Gold price $/0z

500

250

2008 2009 2010

B8 Net cash inflow from operating activities == Avg. gold price

*Adjusted for hedge elimination

...despite discounted gold sales until October, 2010.
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Growing cash flow...per share metrics reflect real value growth

Cash flow generation from operations is growing on a per share basis...

Cash generated from operations*

1400

1000 /
/,

Avg. gold price $/0z

800
600
400
200
0
2008 2009 2010
[ cash flow per share —— Avg. gold spot price

*Before dividends received, capital expenditure and tax

...adding real value despite equity issues to fund hedge book reductions.
12




Focus on value...delivering real returns

By delivering on our restructuring commitments...

Return on Capital Employed

% return

257
20

151

Creating value
10 f= == =

2007 2008 2009 2010t

Note: C ions exclude cost of hedge buy-back:
1 Unhedged assumption

...we're demonstrating that a gold business can generate significant value.
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A global mining company...a global portfolio

An extensive global exploration and operations footprint...
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..positioned for investors with a global perspective.
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Diversity of assets...with diverse investor base

Provides regional and currency diversification...

Production weighted currency mix

Real 8%

Other currencies 33%

(Africa, incl. USD) Aussie Dollar 8%

US Dollar 7% = Strong exposure to ‘commodity currencies’ provides

Argentinean Peso 4% natural margin hedge in soft gold market.
Rand 40%

Institutional shareholding: h
nstiitiional shareholding: geography = Geographic shareholder spread presents good exposure

SA 23% to diverse regional macroeconomic trends.

UK & Europe 17%

USA 53% = Shareholder base dominated by strong, long-only funds

Rest of the World 8% W|th Value focus.

Institutional shareholding: styles

Hedge Fund 14%

Growth 16% = Increasing interest from growth, sovereign wealth funds.

Deep Value 13%

GARP* 20% Other 4%

Sovereign Wealth Funds 2%

Value 31%

* Growth at a Reasonabe Price (GARP) ...with shareholders reflecting our growing global perspective.
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Safety performance
Safety transformation continues to yield improved results...

Monthly fatal incidents
1 January 2006 — 30 April 2011

10 @ Fatality free month
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5 = Safety is a crucial indicator of operational

4 effectiveness.
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2006 2007 2008 2009 2010 2011 = Long term improving safety trend continues.

All injury frequency rate
1 January 2006 — 30 April 2011, per million hours worked
30

Lowest all-injury statistics on record.

25

Project ONE will drive and support continued

20 .
improvements.

15
10

5

) L Ta—
2006 2007 2008 2009 2010 2011

...with a step-change emerging in South Africa.

Project ONE intervention across the business

Our holistic organisational model...

Creating sustainable growth in the business
Delivering business objectives
Using effective, efficient and reliable processes

Developing a capable, accountable and engaged workforce

The right organisation The right people in the Effective working
structure right roles relationships

...Is designed to deliver lasting, systemic improvements.
18




Project ONE...driving systemic change

Our far-reaching, comprehensive change model...
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...is resulting in change across the business.
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Project ONE...driving systemic change

By bringing manufacturing sector discipline to our business...
Geita dally fleet truck hours truck hours per 24 hour production
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...we will embed sustainable improvements to mining and processing.
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Operational performance rebuilt: 2008 assessment

An early assessment of our performance...

Operational free cash flow (US million)

South Africa

R

Australia

m(ﬂ

Mali

Morila Continental Africa

Sadiola

Yatela -126

Guinea
Siguiri v
&

Ghana =¥ 3

Id 4 3 [

Osss;em O 2 ) ﬁ.‘\m' Americas

I .
EN -0
Brasil Mineragao Namib
Navachab South Africa
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Surface
@ Best practice Cerro Vanguardia operatans g:rs"t‘rsaehgam v ;7
@ solid performance o West Wits Tropicana s97¢
O Turnaround — good trends Total
. Improvement needed
. Cash drain — material risk
“includes corporate, minortes and otrer ...showed considerable opportunity for operational improvement.
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2010 Update...operations delivery improvement

Portfolio improvements measured in cash flow gains...

Operational free cash flow (US million)

South Africa

0 146
Mali . .
Morila A Continental Africa
Sadiola &
vatela ffﬂ | 05 JJEED

Guinea
Siguiri

9 288

i

Ghana
Iduapriem L . 3 [ )
Obuasi p St o Americas

Brazil =q
SerraGrande B

Brasil Mineragé

g o 20

Namibia

Navachab
Argentina Vaal River
i Surface Australia
@ Best practice : Cerro Vanguardia Sutace usvann v
@ solid performance West Wits ot .
v 1,718*

O Turnaround — good trends
. Improvement needed
. Cash drain — material risk

“includes corporat, minoriies and other ...and our current portfolio assessment sees more opportunities.
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Positioning for the future...from a solid foundation

Continuing track record of replacing production...

Ore Reserves .
Moz Additions

Reductions u i

Other
= Reserves calculated at conservative

$850/0z.

2009* 2010

. = South Africa, US and Mali add reserves.
hl\;lmeral Resources
0z

Additions . ) )
= Competitive and cost effective organic
u reserve replacement as a gold major.
Reductions ﬂ
Other
2009* 2010
* Restated 0 exciude Tau Lekoa ...with a world-class reserve base, even at conservative prices.
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Opportunity pipeline...building our options

Project investment optionality in the portfolio...
Board Approved

Imminent (1-2 yrs)

> No. Project Moz
No. Project Moz 1 Mponeng B120 VCR 3.3
T Mponeng B120 CLR m 2  Coérrego do Sitio | 19
2 Moab Zaaiplaats Il 36 3  Moab Zaaiplaats | a5
SR ol 45 4 CCaVMLEI 14
4  CC&VMLE Il Bl 5 Lamego 05
5  Sunrise Dam u/g 25
6  Mongbwalu 2 6  Tropicana 2.4
7 Geitaulg 17 7  CVSA Heap Leach 0.2
8  Gramalote 11
9  Nova Lima Sul 0.9
10 Sadiola Deeps 1.7
11 CVSAulg 0.2
12 Kopanang Uranium Rgo?’l?i
1
?:(S:I(.)lll?rg::rve) 8 g:sﬁl;{rec:erves) L2

1.The primarily and has for conversion to Ore Reserve at realistic rates.
2. The Mineral Resource is primarily Inferred and has been adjusted for conversion to Ore Reserve at realistic rates.
3. The potential quantiy is conceptual in nature and there has been insuficient exploration to define a Mineral Resource

and itis uncertain if further exploration willresult in the determination of a Mineral Resource. B tO be un I ocC ked th rou g h Cap|ta| com pet|t|0 n.
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Exploration...positioning us for long-term value

A global exploration footprint...

Egypt
W Kaream &
Haodine &
Canada Eritrea
Mehille Project @ Al North i
Superior JV & Gabon Kaxg::a T - China R
Batfin ks JV & Dome JV& ° ¥ili \r;:nmuu N.Jéﬁr
Ogooue @ Jinchanggou A
Amiga JV & } o
. Guinea
Colombia Siguiri Blocks 2-4 ® Djibouti
9 Solomon Islands
Gramalote JV & A :
Weslarn Cordilera JV & SR P EZL%XS‘&ZJQ' i
Rio Duice @ . . y
Quebradona JV 4 thiopia Vangunu JV &
LaColosa @ Stratex Afar JV &
Chaparral JV & South 5y
Salajna @ Africa .
Lallanada @
® SAsA® New Zealand
i Seafield JV
A!gen ina i
Santa Cruz (El Voican) @ D.Rc Tanzania . ¥
Kibali & Oy JV &
Kilo Project Miurumu JV &
-\ Mongbwalu) & Australia
Comelia Range ®
.—Q Greenfield exploration countries. \.’T‘U«;?:a WNa
.—. Greenfield strategic aliances Saxby JV 4
Gawler JV &
@ ——g Pre 2010 100% AngloGold Ashanti .
Brazil
A Pre 2010.0Vs Falcao M &
A——8 New2010JVs T
- 2010 100% Ang — South African sea areas

—8 AngloGold Ashantl’ De Beers
marine exploration JV

...underpins AngloGold Ashanti’s long-term growth strategy.
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Exploration...a competitive advantage

The world’s best gold exploration team delivers significant value...

= Footprint of 122,286kmZ2. Bigger than Belgium/Austria combined.

= Four major discoveries in eight years. Discoveries still growing.

= Greenfields added 22.3Moz resource since 2002 at <$25/0z.

= Brownfield added 31Moz resource since 2006 at $13/0z.

= Acquisition added ~ 20Moz resource since 2008 at $30/0z.

= Track record drives $300m exploration and feasibility budget.

...with competitive discovery costs removing the need for expensive acquisitions.
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Driving value creation...through low cost expansions

Our low capital expansion plan is a differentiating factor within our peer group...

= Combined greenfield/brownfield expansion
reduces capital significantly.

5.5Moz*

= Project ONE to deliver value-for-money expansions.

4.65Moz* _ Geita

- CC&vV

— Cerro Vanguardia
— Brasil Mineragéo
— Sadiola

— Obuasi

= Greenfield opportunities acquired at the right price.

— Tropicana
— Kibali
— Mongbwalu

2011 2014

[ Existing ® Turnaround/Project ONE Greenfield

*Midpoint of guidance

...bringing ounces to account with an eye on the total cost structure.
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Sustainable gold equation*...our value model

In light of recent M&A transactions in the industry ...

1. 2. 3.
Exploration success ensures Focus on competitive capital Total costs must remain below our strategic
competitive entry cost, laying and strong operating margins cut-off of $1082/0z. M&A opportunities must
foundation for long-term value drives the return equation. compete with organic cost structures.
Gold price @ $1500/0z Cash ﬂ_OW
margin
$418/0z

180 1046

1082

$/oz

180
Greenfields Project Cash operating Sustain. Sub Total Corporate Grand Total
exploration development expenditure capex (project level cost admin. cost (before tax & interest)
(Resources) structure)

“Gold production at annual steady state of 5Moz; long term exchange rate of R 8.00/%; excludes tax and interest

...our operating cost model, focused on returns, differentiates us from peers.
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Our value proposition

We've rebuilt the business to deliver value...

Growing cash flow & returns.

Low cost, high quality growth.
[ Jnparalleled project pipeline.
//-r

Long life resources.

“ : e? ‘0903“‘\0“
Ty

Exploration ground.

...across every point on the curve.
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