
Compelling Value
The AngloGold Ashanti Story

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.  
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Top-tier producer

Top 10 gold producers 

Company 2011E production (‘000oz)

Barrick 7,800

Newmont 5,200

AngloGold Ashanti 4,450

Gold Fields 3,600

Newcrest 2,650

Kinross 2,650

Goldcorp 2,525

Polyus 1,750

Harmony 1,390

Buenaventura 1,091

AngloGold Ashanti is a top-three gold producer…

...with significant growth potential.Source: Company fillings
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Global footprint

An extensive global exploration and operations footprint…

...provides a wealth of options across four continents.
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Diversity of assets…with diverse investor base 

Provides regional and currency diversification…

...with shareholders reflecting our global perspective.

Production weighted 
currency mix

Rand 40%

Other currencies 33% 
(Africa, incl. USD) Real 8%

US Dollar 7%

Aussie Dollar 8%

Argentinean 
Peso 4%

Institutional 
shareholding: Geography

UK & 
Europe 17%

SA 23%

USA 53%

Rest of the 
World 8%

Institutional 
shareholding: Styles

Value 31%

GARP* 20%

Growth 16%
Deep Value 13%

Sovereign Wealth 
Funds 2% 

Hedge Fund 14%

Other 4% 
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Performance foundation 

We have restructured the business…

...to rebuild a strong financial base and drive an operating turnaround at all levels.

Safety improvements… Best in class performance 

Operational delivery… Major turnarounds across portfolio

Operational cash flow… Growth of 300% over three years

Return on equity… Improved from 3% to 22%

Balance sheet… Net debt reduced by 64% to $876m

Portfolio positioning… Poised for return to growth
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Safety

Delivering industry-leading improvements…

...with Project ONE operating model underpinning sustainable improvement.

All injury frequency rate (AIFR)
per million hours worked
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Hedge book

Hedge book removal boosts earnings and cash generation…

...providing full exposure to the gold price and reducing financial risk.
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Operations delivery improvement

Operational free cash-flow
(US million)

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

619

236
58

-112

435 383

104
306

479

1,299

503

136

443
611

1,718

664

36

694

2,378

950

AngloGold AshantiAmericas RegionAustralasia RegionContinental Africa RegionSouth Africa Region

1H2011 annualised201020092008

284%

Operating improvements in tandem with the rising received price…

...has driven strong cash flow gains.
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Leverage to gold price

Source: Bloomberg, AngloGold Ashanti 
*Adjusted headline earnings 
**  Cash flow after all capital but before dividends

26%

H1 2011 vs. H1 2010

103%

272%

73%

171%
186%

...improving financial performance not reflected in share price.

AngloGold Ashanti provides strong leverage…

EBITDA EPS* Earnings*

Earnings
Gold price

Operating 
cash flow

Free cash 
flow**

Cash flow
Share price

-3%
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Increasing diversification 

AngloGold Ashanti production by region

2011E

Production growth is from assets outside South Africa…

...continually improving the balance of the portfolio.

South Africa
39%

4.45Moz

2014E

5.5Moz

South Africa
31%
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Growth

Poised for return to growth with planned and permitted projects...

...with international assets growing their relative contribution.

2011 – 2014 

+24%
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Opportunity pipeline…building our options

Project investment optionality in the portfolio…

…to be unlocked through capital competition.

1. The Mineral Resource is primarily Indicated and has been adjusted 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 quantity is conceptual in nature and there has been insufficient exploration to define a Mineral Resource  
and it is uncertain if further exploration will result in the determination of a Mineral Resource.

Exploration Potential

Western Ultra Deeps1 30

Obuasi 100L 2 24

Iduapriem u/g3 10

Zaaiplaats South4 10

Siguiri Block 2/3/45 6.5

Geita Regional6 5

São Bento7 2.5

Sunrise Dam o/cut8 0.6

DRC (Kibali & Mongbwalu)9 5

Marine JV10 10

Navachab UG11 1.0

ProjectNo. Moz

Potential 
Endowment3 104.6

DRC (Kibali & Mongbwalu)1 5

La Colosa2 12.3

Obuasi KMS 23 8.2

Siguiri Block 14 6.5

Córrego do Sítio II5 1.5

Obuasi KMS 16 1.3

Navachab Expansion7 0.6

ProjectNo. Moz

Medium Term (3-5 yrs)

Planning Resource2

35.4

Mponeng B120 CLR1 10.6

Moab Zaaiplaats II2 3.6

Kibali3 4.5

CC&V MLE II4 3.5

Sunrise Dam u/g5 2.5

Mongbwalu6 2

Geita u/g7 1.7

ProjectNo. Moz

Imminent  (1-2 yrs)

Gramalote8 1.1

Nova Lima Sul9 0.9

Sadiola Deeps10 1.7

CVSA u/g11 0.2

Kopanang Uranium12 U308 
Resour

ce

Resources 1

(incl. Reserve) 32.3

Mponeng B120 VCR1 3.3

Córrego do Sítio I 2 1.9

Moab Zaaiplaats I3 1.5

CC&V MLE I 4 1.4

Lamego5 0.5

Tropicana6 2.4

CVSA Heap Leach7 0.2

ProjectNo. Moz

Board Approved

Resource 
(incl. Reserves) 11.2
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Growth split 

4.5Moz

5.5Moz

- 0.6Moz

2011 Depletion Organic growth 2014

Brownfields
 Córrego do Sítio 
 Cerro Vanguardia 
 CC&V
 Sadiola
 Business Improvements 

Greenfields 
 Tropicana
 Kibali
 Mongbwalu

0.6Moz

0.9Moz

Growth split between Brownfields and Greenfields opportunities…

...reduces risk on growth, lowers capital intensity and improves returns.
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Annual gold production 
M

oz

Significant growth by any measure…

...at considerably lower risk and cost. 
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2011 2014

+12%

+14%
+24%

+22%

+23%

+58%
+41%

+20%

+64%

Note: 
Where applicable pro rata for 2014. All growth figures based on publically quoted forecasts 
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Brownfield exploration

Exceptional results at Argentina, Brazil and Australia…

...provide opportunity to further improve growth from brownfield projects.

 Cerro Vanguardia stepout drilling confirms improving 
potential at depth. Conceptual study on potential for 
mine expansion. Grades include: 

- 0.6m @ 35g/t Au, 670g/t Ag at depth of 310m
- 0.9m @ 86g/t Au, 264g/t Ag at depth of 226m

 Córrego do Sítio oxide-resource potential emerging 
along 1.2km strike length, near surface. Potential to 
upgrade project production. Initial grades:

- 6.5m @ 16g/t Au

 Geita drilling increases confidence in cut 6 grades and 
potential at depth in cuts 7 and 8.

 Sunrise Dam drilling confirms a broad zone of 
significant mineralisation beneath current workings at 
depths ranging from 600m to 800m.  Bulked intercepts 
across the entire zone include:

- 166m @ 4.7g/t Au
- 229m @ 5.1g/t AuCerro Vanguardia - Argentina
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Greenfields exploration 

A global exploration footprint…

...underpins AngloGold Ashanti’s long-term growth strategy.
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Organic growth options

 Tropicana belt
 Colombia
 DRC 
 Exploration options

The depth and quality of the project portfolio is a source of long-term options…

...validates our strategy to focus on organic value creation.

5.5Moz

~7.6Moz1

-0.3Moz

~1.8 Moz

~0.5Moz

2014 Depletion Projects R&D 2020

1. Use for illustrative purposes only.  
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South African assets 

EBITDA Margin

35%

48% 48%
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AngloGold Ashanti SAR SA Major 1* SA Major 2*

Operations are strong cash flow generators…

...and a top-tier package on a global level.
*estimated from net operating profit
Peer group: Barrick, Newmont, Goldcorp, Newcrest, Kinross, 
Randgold, Gold Fields, Harmony

Global peer group average
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Producer currencies

$/oz cash costs (South Africa) Rand/$

Strong producer currencies have been a headwind in recent years…

...and now have potential to become tailwinds in uncertain macro environment.

343

444

525
569

626

560
594

616
637

688

6

7

8

9

10

11

Q1 2009 Q2 2009 Q3 2009 Q4 2009 Q1 2010 Q2 2010 Q3 2010 Q4 2010 Q1 2011 Q2 2011
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Peer group leading all-in costs

NCE1 (Cash cost plus capex) 
12 months to June 2011

Source: J.P. Morgan estimates. 
1. NCE = Operating costs excluding royalties plus capex expressed per ounce of gold produced. Newmont does not report royalty 
costs separately. Royalty costs stated here are J.P. Morgan estimates.

Industry leading total cost structure…

...underscores powerful cash flow generation capacity.

0

400

800

1200

1600

AngloGold Kinross Barrick Newmont Gold Fields Goldcorp Newcrest Harmony

Average

$/
oz

20

Valuation gap

Sector average1

P/NAV
AngloGold Ashanti 

P/NAV
Discount

HSBC 0.84 0.76 10%

BMO 0.88 0.68 23%

JPM 0.80 0.60 25%

UBS 1.40 1.27 9%

Morgan Stanley/RMB 0.94 0.89 5%

BofA/ML 1.66 1.20 28%

Average 1.09 0.90 17%

Trading at a discount…

...against global peer group.1. Global peer group includes GFI, ABX, GG, KGC, NEM, RRS
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Relative cash flow 

Superior cash flow yield…

...and attractive earnings multiples underscore a strong value proposition.

1. Annualised 
2. Free cash flow is operating cash flow less sustaining capex
3. Normalised for once-off tax issues, actual 3.3%
4. Excludes unrealised hedge fund losses
Peer group: Barrick, Newmont, Goldcorp, Newcrest, Kinross, Randgold, Gold Fields, Harmony

AngloGold Ashanti Peer group Value gap

2Q111 Cash flow2  yield 9.4% 5.1%3 84%

EV/2Q11 EBITDA 6.9x 9.3x 26%

P/2Q11 EPS 13x4 17.6x 26%
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Financial outperformance 

Q2 2011 year-on-year change

Sector average AngloGold Ashanti ∆ Percentage

EBITDA 39% 74% 90%

Operating cash flow 21%1 65% 210%

Net income 61% 165% 171%

Earnings per share 39% 153%2 292%

Gold price 21%

Impressive earnings and cash flow growth…

...outpaces major gold producing peer group.
1. Normalised for once-off tax issues, actual -5%
2. Excludes unrealised hedge fund losses
Peer Group: Barrick, Newmont, Goldcorp, Newcrest, Kinross, Randgold, Gold Fields, Harmony
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Presenting value 

Net cash inflow from operations 

*H12011 Annualised

Net cashflow from ops Average gold price 

$619m

$1.29bn

$1.72bn

$2.4bn*
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2008 2009 2010 2011

A fourfold rise in cash flow…

...has easily outstripped a doubling in the gold price.
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Delivering real returns

Note: Calculations exclude cost of accelerated hedge buy-backs
* Unhedged assumption
** Six month June 2011 annualised 

Return on Capital Employed
% return

Operating improvements combined with price leverage…

…is generating competitive returns.

Return on Equity
% return

19.9%
21.5%
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Creating value

Creating value
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Compelling value proposition

As a global gold major we are delivering value…

…across every point on the curve.

Growing cash flow & returns.

Low risk, high quality growth.

Exploration success.

Long life resources. 

Unparalleled project pipeline.
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