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Building safety procedure 

A siren will sound and information will be broadcast over the public address system

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

Please gather at the open car park behind Turbine Square where safety wardens will advise you on any
additional procedures

SAFETY
IS OUR FIRST VALUE

in case of an emergency…



3 Third Quarter 2015 Results Presentation 

Disclaimer 

Certain statements contained in this document, other than statements of historical fact, including, without limitation, those concerning the economic
outlook for the gold mining industry, expectations regarding gold prices, production, total cash costs, all-in sustaining costs, all-in costs, cost savings
and other operating results, return on equity, productivity improvements, growth prospects and outlook of AngloGold Ashanti’s operations,
individually or in the aggregate, including the achievement of project milestones, commencement and completion of commercial operations of
certain of AngloGold Ashanti’s exploration and production projects and the completion of acquisitions, dispositions or joint venture transactions,
AngloGold Ashanti’s liquidity and capital resources and capital expenditures and the outcome and consequence of any potential or pending litigation
or regulatory proceedings or environmental health and safety issues, are forward-looking statements regarding AngloGold Ashanti’s operations,
economic performance and financial condition.

These forward-looking statements or forecasts involve known and unknown risks, uncertainties and other factors that may cause AngloGold
Ashanti’s actual results, performance or achievements to differ materially from the anticipated results, performance or achievements expressed or
implied in these forward-looking statements. Although AngloGold Ashanti believes that the expectations reflected in such forward-looking statements
and forecasts 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, social and political and
market conditions, the success of business and operating initiatives, changes in the regulatory environment and other government actions, including
environmental approvals, fluctuations in gold prices and exchange rates, the outcome of pending or future litigation proceedings, and business and
operational risk management.

For a discussion of such risk factors, refer to AngloGold Ashanti’s annual reports on Form 20-F filed with the United States Securities and Exchange
Commission. 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. Consequently, readers are cautioned not to place undue reliance on forward-looking statements. AngloGold Ashanti undertakes no
obligation to update publicly or release any revisions to these forward-looking statements to reflect events or circumstances after the date hereof or
to reflect the occurrence of unanticipated events, except to the extent required by applicable law. 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 may contain 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.

Introduction
Venkat
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Positioned to deliver value through the cycle

We continue to respond decisively and proactively to the current market…

…to ensure we remain ahead of the curve in volatile conditions.

Decisive action on operations, balance sheet

Leading cost management performance –
overheads, operations, exploration and capital

Portfolio improvements and rationalisation

Continued focus on making sustainable improvements 
to margins and cash flow

Optionality across portfolio – brownfields and 
greenfields potential

Consistently strong operating performance and delivery
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2015 Third quarter highlights

Delivered another consistent operating and financial performance…

…with marked reduction in debt levels and eleven consecutive quarters of delivery.

Production

974koz 

Total cash costs 

$735/oz

AISC

$937/oz

Net Debt

$2.319bn

Beat guidance of 900 - 950k/oz

10% 
Improvement year-on-year; beat 
guidance of $770/oz-$820/oz

9% 

Tender offer for 8.5%        
high-yield bond reduces debt 

and interest payments

Focus on costs and 
operational improvement  

remains core to strategy of 
improving free cash flow

Potential joint venture at 
Obuasi improves long-

term potential

Improvement year-on-year

21% down y-on-y

Net Debt: Adjusted EBITDA 
around targeted levels of 1.5x; 

well within covenant

International operations 
delivered cost reductions from 
Geita, Tropicana, & S America
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Safety performance 

Difficult quarter in South Africa with five fatalities...

...reminds us that reaching zero harm will continue to require hard, proactive work.

• Regrettably five fatalities in South Africa 

• Improvement on other safety metrics: AIFR by 
12% q-on-q at 6.48, LTIFR by 16% at 4.50. 
FIFR was at 0.16 

• Continental Africa maintains strong quarterly 
AIFR performance, with Siguiri, Iduapriem, 
and Sadiola injury-free

• TauTona record – achieved record 3m 
fatality-free shifts 

• Focus on Major Hazard Management 
continues; Safety strategy review underway

2013 2014
2015 Q3 

YTD

AGA International 2 2 1

South Africa 6 4 8

AGA Total 8 6 9

Fatal Injuries 

11.50

9.76

7.83 7.48 7.36 7.16

2010 2011 2012 2013 2014 2015 3Q
YTD

All injury frequency rate (AIFR) 
Per million hours worked 

Q3: 6.48
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Key metrics: Comparative performance

While results reflect declines in gold price and SA production year-on-year...

...we’ve continued to manage down all costs and keep margins steady.

Performance update Q3 2015 Q3 2014*
Change 

Year-on-Year

Price received ($/oz) 1,123 1,281 -12%

Production (koz), normalised for CC&V and Obuasi 955 1006 -5%

Total cash costs ($/oz) 735 820 -10%

Corporate and marketing costs** ($m) 13 24 -46%

Exploration and evaluation costs ($m) 33 35 -6%

Capital expenditure ($m) 207 261 -21%

All-in sustaining costs*** ($/oz) 937 1,034 -9%

All-in costs*** ($/oz) 1,024 1,117 -8%

Cash inflow from operating activities ($m) 243 320 -24%

Adjusted EBITDA ($m) 291 383 -24%

Adjusted EBITDA margin (%) 30.8 31.3 -2%

Free cash flow ($m), excludes cash expense of $59m incurred in the bond tender offer 3 30 -90%

*CC&V disclosed as a discontinued operation and the comparative results have been restated
** Includes administration and other expenses
*** World Gold Council standard, excludes stockpiles written off



South Africa 
Chris Sheppard
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Wage negotiations 

We have made what we believe is a generous, above-inflation offer…

…particularly given the major challenges faced by the SA gold industry.
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Regional overview: West Wits

Safety related challenges hampered output at Mponeng…

…overshadowing an improved performance at TauTona.

• Weaker performance given continued safety-related challenges 
and disruptions; cautious ramp-up from disruptions continues in 
fourth quarter

• Safety and face-length improvements are critical to region’s 
recovery in 2016

• Mponeng continues plan to mitigate seismicity challenges by 
reducing extraction rate in specific areas. Key focus areas include:

• safety improvements are key to increasing volumes
• focus on improving face length at L113/L116/L120
• L123 project area production ramp-up underway with first 

raise lines through and ledging commenced

• TauTona makes modest efficiency improvements during quarter. 
Highlights include:

• Development rates ahead of plan
• Reef boring in shaft pillar making good progress; new 

machines delivering continued improvements in cycle times

153,000 

108,000 

Q3 2014 Q3 2015

Production oz

*World Gold Council standard

Total cash costsAll in sustaining costs*

825 

944 

1,007

1,195

Q3 2014 Q3 2015

Costs $/oz

114,000
Q2 2015 

856
Q2 2015 

1,106
Q2 2015 
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Regional overview: Vaal River

Moab Khotsong delivered relatively stable results…

…despite lost production due to regulatory safety stoppages.

• Vaal River performance also overshadowed by 
regulatory safety stoppages resulting in 
approximately 31,000 ounces of lost production

• Despite currency weakness and concerted 
efforts to contain inflationary pressures, total 
cash costs were adversely impacted by lower 
production levels and higher winter power tariffs 

• Moab Khotsong remained the lowest cost 
producer for the South African region at a total 
cash cost of $876/oz

107,000 

93,000 

Q3 2014 Q3 2015

Production oz

*World Gold Council standard

Total cash costsAll in sustaining costs*

940 962 

1,153
1,170

Q3 2014 Q3 2015

Costs $/oz

97 000
Q2 2015 

854
Q2 2015 

1,064
Q2 2015 
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Regional overview: Surface Operations

Costs at surface operations see benefit of currency and containment initiatives…

…despite lower grades and production, and higher power tariffs.

• Production at Surface operations reflects a 
reduction in head grades

• Plans are underway to improve grades from the 
Kopanang Marginal Ore Dump via an enhanced 
screening process

• Availability at Mine Waste Solutions were aided 
by the commissioning of East pump station

• The Buffels 4 pump station was decommissioned, 
resulting in reduced maintenance and electricity 
costs

52,000 

48,000 

Q3 2014 Q3 2015

Production oz

*World Gold Council standard

Total cash costsAll-in sustaining costs*

1,048 
984 

1,261

1,083

Q3 2014 Q3 2015

Costs $/oz

46,000
Q2 2015 

988
Q2 2015 

1,121
Q2 2015 

International
Ron Largent  
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All-in Sustaining Costs: International Operations

The international operations continue to deliver improvements to AISC…

…as the focus to widen margins is intensified.
Source: Factset

1542

1301
1332

1132

994
969

1019

965 948

836 844 826

1717

1632

1416

1329 1270
1292 1290 1282

1200
1219

1194

1125

800

900

1000

1100

1200

1300

1400

1500

1600
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1800

Q4 2012 Q1 2013 Q2 2013 Q3 2013 Q4 2013 Q1 2014 Q2 2014 Q3 2014 Q4 2014 Q1 2015 Q2 2015 Q3 2015

$
/o

z

AISC Gold price (Ave quarterly)

- 46%

$716/oz
reduction
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2014 $/oz

Improvements on industry all-in sustaining costs

We are making systemic changes to our cost structure…

…working our way down the industry cost curve.

853 868 873 935 947 1000 1005 1024 1030 1058 1100 1127 1141 1188 1198 1227 1362 1445
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2013 $/oz

759 771 791 826 835 835 848 856
937

1028
1115

1195
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Q3 2015 $/oz

Ave* 
$1,073/oz

-13%
Ave* 

$979/oz

Ave* 
$906/oz

Source: Company reports, JPM*Average AISC for companies excludes AngloGold Ashanti International Operations
**no reported quarterly AISC figures for Buenaventura, Polymetal and Polyus; AGA 
International AISC excludes central corporate overhead

-16%
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Regional overview: Continental Africa

*World Gold Council standard

Total cash costsAll-in sustaining costs*

799 
687 

928

832

Q3 2014 Q3 2015

Costs $/oz

410,000 

349,000 

Q3 2014 Q3 2015

Production oz

Good performance from Kibali, Geita, and Iduapriem...

...while production from marginal sources has been scaled back.

• Lower production principally due to Obuasi move to limited 
operating state

• All-in sustaining costs down 10% year-on-year reflecting 
higher grades from Geita, lower mining and fuel costs, and 
continued success from cost improvement initiatives

• Kibali production increases due to higher tonnage, partially 
offset by lower grades

• Iduapriem resumes mining operations following stockpile 
processing – costs and production increase

• Siguiri grade decline affects production and costs
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Regional overview: Americas

As the region continues to deliver solid operating performance...

...focus is aimed at unlocking cost and production potential from the region.

*World Gold Council standard 
** Excludes CC&V

Total cash costsAll-in sustaining costs*

702 
570 

1,024

810

Q3 2014 Q3 2015

Costs** $/oz

195,000 

219,000 

Q3 2014 Q3 2015

Production** oz

• Efficiency and production improvements continued, with 
focus on:

• underground mine expansion
• mill throughput
• silver recovery
• capex

• Brazil production increasing due to planned feed-grade 
improvements at Cuiabá and Corrego do Sitio

• Costs continue to improve, despite wage increases in 
August in Brazil, with some help from weaker currency

• In Argentina, higher grades and operational 
efficiencies result in strong production and cost 
performance
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Regional overview: Australia 

*World Gold Council standard

Total cash costsAll-in sustaining costs*

861 
718 

980

878

Q3 2014 Q3 2015

Costs $/oz

152,000 

134,000 

Q3 2014 Q3 2015

Production oz

Throughput and recoveries at Tropicana remained steady...

...while a mill optimisation study looks at increasing throughput.

• Strong performance from Tropicana and weaker 
currency have contributed to costs improvements for 
the region

• Tropicana continues to deliver solid operating 
performance, with throughputs and grades performing 
according to plan

• Strong development and throughput rates at Sunrise 
Dam are being offset by poor grade reconciliation; 
changes have been made to improve grade-control 
modelling
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International operations portfolio

Our investments will be focussed on a core suite of long term quality assets…

…carefully considering options in lower margin assets.

Underground Contractor mobilised at Star-and-Comet, with other underground at Nyankanga and Geita hill Geita

Continue drilling Lamego and satellite targets; plant throughput and ore-sorting opportunities under evaluationMineração

Pre Feasibility Study in phased approach to end 2017; Review high-grade starter option with lower capital; ration spendingLa Colosa

Continue underground development and expansionKibali

Exploration continues for additional ore sources; in-pit backfilling options?Tropicana

Exploring additional potential mining areasIduapriem

Drilling for resource conversion at Vogue, and for extension of Cosmo ore bodies; evaluate ore-sorting and handling optionsSunrise Dam

Work now underway on new, lower capex mine-planSadiola

Feasibility Study underway on hard rock plantSiguiri

Preparatory work underway to mine Palmeiras and Inga ore bodiesSerraGrande

Feasibility Study to proceed once environmental permits receivedGramalote

Study Review; Complete development plan and continue dialogue with key stakeholders; Meet all conditions precedent for JVObuasi

CVSA Focus continues on regional opportunities



Projects, Planning & Exploration
Graham Ehm 
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Project update: Kibali

Kibali underground development making strong progress…

…as production from surface sources funds development and delivers cash.

Kibali - Dam wall and Stilling basin

• Vertical shaft sinking was completed ahead of 
schedule in July 2015; focus shifting to 
equipping and off-shaft development

• Development remains on track with 2,702 
metres achieved in 3Q; paste plant operating 
according to plan

• Concentrate desliming circuit aimed at 
facilitating the increase in sulphide ore from 
2016 was commissioned 

• First phase of Ambarau, the second hydropower 
station was completed; commissioning 
underway

• Design of the 3rd hydropower station at Azambi
commenced
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Pipeline update: Colombia

Colombia provides a significant opportunity in the long term…

…with viable long term production options that need to be managed.

• We are aiming to further reduce our spending 
next year while preserving optionality

• At La Colosa, work is underway to explore 
project options of varying scales, including 
options that start small and can grow on cash 
flows

• At Gramalote, test work aimed at improving 
project economics through technical 
enhancements is underway. Progressing to 
Prefeasibility in 2016-2017

• Nuevo Chaquiro scoping study continues
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Project update: Obuasi

Decisive action continues to reset this world-class ore body…

…with progress in key areas during limited operations phase.

• Limited operations continued, producing 13,000oz from 
retreatment of tailings and remnant stockpiles

• Obuasi Deeps Decline development tracking according 
to plan; tailings retreatment completion expected by 
year end

• Optimisation of draft study now underway, including 
examination of project schedule, asset integrity, and 
recovery enhancement

• Application for extension of APMO has been submitted

• Investment agreement with Randgold 

• Randgold progressing with preparation of a 
development plan

• Joint engagement with the Government of Ghana
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Exploration update: Sunrise Dam

Significant intercepts at Cosmo North...

...suggest an opportunity to bolster production from adjacent mining areas.

Cosmo North Extensions

• Four significant intersections in the 
Cosmo North area directly along strike 
to the north of the Cosmo ore-body; 
potentially adding higher grade ore 
into the production profile in the 
medium term

• Best result was 10.6m @ 22.9 g/t, 
hosted in volcaniclastic sandstone, 
exhibits strong sericite-silica-
carbonate alteration with abundant 
fine grained pyrite and has visible gold
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Exploration update: Sunrise Dam

Significant intercepts at Vogue...

...are increasing confidence in this area.

Vogue South Extensions 

• Underground drill access established 
to top of Vogue

• 16 significant intercepts including:
• 8m @ 6.8g/t
• 6m @ 5.0g/t
• 4.8m @4.8g/t
• 19.8m @14.1g/t
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Exploration update: Cuiabá

Drilling confirms continuation of Cuiabá...

...with significant high grade mineralisation in the hanging wall.

• Underground drilling is confirming the 
continuation of the Serrontinho orebody 
below 17 level. 

• Quartz veins are present in the hanging 
wall of the structure containing significant 
high grade mineralisation.

Significant intersections:
Underground Extension drilling

• SERBUD0058 6.3m* @ 20.26g/t Au from 199m 
• SERBUD0056 5.57m* @ 69.72g/t Au from 55m 
• SERBUD0056 12.6m* @ 11.44g/t Au from 201m 
• SERBUD0057 7.6m* @ 22.12g/t Au from 55m 
• SERBUD0051 6.76m* @ 42.92g/t Au from 24m 
• SERBUD0051 21.6m* @ 17.7g/t Au from 168m 
• SERBUD0054 10.05m* @ 17.68g/t Au from 174m 
• SERBUD0059 4.93m* @ 30.85g/t Au from 135m

Surface Drilling
• CBABSAD0011B 19.97m* @ 25.03g/t Au from

1413m (Refer to cross section)

Surface Drilling

Underground Drilling

Financials 
Christine Ramon
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Focusing on margins

We remain focused on margins in a challenging gold price environment…

…through a focus on cost control, portfolio improvements and operational excellence.

1597

1312

1550

1170
1052

993
1052 1034 1005

920 928 937

0

500

1000

1500

2000

2500
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$
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z

All-in sustaining costs, All-in costs and Average gold price* 

All-in sustaining costs Average gold price All-in costs

* Restated to treat CC&V as discontinued

30 Third Quarter 2015 Results Presentation 

Quarterly financial and operating metrics

Net debt has decreased sharply…

…due to delivery on our self-help measures. 

*CC&V has been disclosed as a discontinued operation and the comparative results have been restated.
**World Gold Council standard, excluding stockpiles written-off.
1. Finance costs as disclosed in the income Statement

Cash cost sensitivities Δ $
Oil price $10/bl ~$9/oz

Currencies 1% ~$6/oz

Performance update Q3 2015 Q3 2014*
Year-on-year

change

Price received ($/oz) 1,123 1,281 -12%

Production from continuing and discontinued operations (kozs) 974 1,128 -14%

All-in sustaining costs** ($/oz) 937 1,034 -9%

All-in costs** ($/oz) 1,024 1,117 -8%

Adjusted EBITDA ($m) 291 383 -24%

Income taxes ($m) 54 82 -34%

Income from equity investments ($m) 6 19 -68%

Free cash flow ($m), (inc. $59m cost incurred in bond tender offer) (56) 30 -287%

Financing costs ($m)1 65 69 -6%

Free cash inflow ($m) before once-off offer costs 3 30 -90%

Net debt ($m) 2,319 2,952 -21%
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Cost performance

Weaker currencies, lower oil prices and cost efficiencies have offset inflation pressures...

...while operational improvements continue to benefit our cost structure.

 1,034  -85  -3  6  -7  4  5  -17  937

Q3 2014 Cash Cost Retrenchment Cost Rehab and other
non cash cost

Corporate Cost Exploration Cost SIB Capex Inventory  and
Other

Q3 2015

All-in sustaining cost $/oz sold (excluding Stockpile NRV and other adjustments)

 820  -103  30  35  -5  -6  -24  -12  735

Q3 2014 Exchange Inflation Volume and grade Stockpiles and
inventory

Royalties Efficiency Other Q3 2015

Total Cash Cost $/oz produced
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AHE Normalised
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Taxation prior
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Other Normalised
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Headline
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Q3 Earnings $m
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Continued financial flexibility

Strong liquidity, no material bond maturities until 2020, and significant covenant headroom…

…which, along with reduced debt, provides additional flexibility in a volatile market.

*Last-12-month adjusted EBITDA, Ratio based on restated results

• Net debt: Adjusted EBITDA 1.56 times, after 
receipt of CC&V sale proceeds – applied against 
high yield bond

• Net debt to Adjusted EBITDA ratio has improved 
in line with targeted range of 1.5X through the 
cycle 

• Well-positioned to weather

• lower gold price 

• production disruptions

• Currency volatility and macro-challenges

• Debt covenant – leverage ratio 3.5X

Total calculated with ZAR facility at R13.84/$, AUD facility at 0.70$ to A$ 
**Cash $392m at 30 Sept 2015; CC&V sale proceeds received on 3 August 2015

2994 2952
3133 3150 3076

2319

1.8x
1.7x

1.94x
2.02x

1.95x

1.56x

1

1.2

1.4

1.6

1.8

2

2.2

Q2 2014 Q3 2014 Q4 2014 Q1 2015 Q2 2015 Q3 2015
1000
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Net Debt Net Debt: EBITDA

$m
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Outlook

Improved cost performance and updated capex profiles…

…are reflected in our tighter guidance.

Both production and cost estimates assume neither labour interruptions, power disruptions, or changes to asset portfolio and/or operating mines. Other unknown or unpredictable factors could also 
have material adverse effects on our future results and no assurance can be given that any expectations expressed by AngloGold Ashanti will prove to have been correct. Please refer to the Risk 
Factors section in AngloGold Ashanti’s annual report on Form 20-F for the year ended 31 December 2014, filed with the United States Securities and Exchange Commission.  

Production (Koz) Total cash costs ($/oz) Assumptions

Q4 

2015e
900 – 950 720 - 770

Exchange rates of 

ZAR13.60/$, $0.70/A$, 

BRL3.80/$ and AP9.70/$; 

Brent $48/bl. 

Production 

Moz

Total cash costs 
$/oz

AISC

$/oz
Capex Assumptions

Previous

guidance 

2015e

3.8 – 4.1 770 - 820 1,000 - 1,050 $900m- $1bn

Exchange rates of 

ZAR12.05/$, $0.78/A$, 

BRL2.98/$ and AP9.19/$; 

Brent $62/bl. 

2015e

Full Year
(Includes CC&V for 7 months)

3.8 – 4.0 720 - 770 950 - 980 c.900m

Exchange rates of 

ZAR12.60/$, $0.75/A$, 

BRL3.32/$ and AP9.15/$; 

Brent $53/bl. 

» » »



Q3 2015 conclusion
Venkat
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Operating performance vs. guidance

We continue to show consistent performance…

…in delivering on our commitments.
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Production
‘000oz

Actual Guidance **

500
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Cash costs
$/oz

Actual Guidance **

**Guidance refers to midpoints of guidance provided for each period
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Portfolio improvements

Working to improve operating performances and adapt mine plans…

…to move key assets further down the cost curve.Bubble size = reserve size; Trailing 12-Month AISC and Production

Obuasi 
Target Zone 
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Positioned to create shareholder value

After delivering on strategic objectives in 2015….

…we continue to unlock value in 2016.

• Successful conclusion of SA wage talks

• South Africa potential through reef boring

• Colombia cost reduction planned for 2016

• CC&V sold for $820m, plus royalty

• Obuasi redevelopment plan underway

• Kibali ramp-up continues

• Safety a key lever for SA improvement

• Brownfield project opportunities evaluated

• Colombia remains key long-term 
opportunity

• Exploration delivering ounces into inventory

• Safety a key lever for SA improvement 

• Safety gains across International portfolio

• Focus on retaining key talent

• Tender offer cuts HY bond by $779m; 
reduces annual interest by $66m

• Net debt: EBITDA of 1.56X - in target range 
of 1.5X through the cycle

• P500 to seek further cost optimisation

• Currency benefit offsets gold weakness

• Overhead structures continue to be refined
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Cost performance

 931  17  -8  12  -9  1  -2  -5  937

Q2 2015 Cash Cost Rehab and
other non cash

cost

Inventory
Change

Corporate Cost Exploration
Cost

SIB Capex Other Q3 2015

All-in sustaining cost $oz  sold
Excluding Stockpile NRV and  other adjustments
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Year-on-year AHE movements

-130

-110

-90

-70

-50

-30

-10

10

30

50

70

 66  (105)  (90)  72  75  (17)  8  (14)  (23)  (7)  (17)  (52)

Q3 2014
AHE

Normalised

Gold Price Ounces
Sold

Operating
Cost

Local
Currencies

Inflation Exploration
and corporate

cost

Discontinued
operations

Special
operating

items

Income from
associates

Taxation Q3 2015
 AHE

Q3 2015 vs Q3 2014 Adjusted Headline Earnings ($m)

Notes: (1) SA operational issues and limited operations at Obuasi, (2) Lower fuel prices and limited operations at Obuasi, (3) All currencies weaker against US dollar, (4) Lower 
exploration cost, (5) Sale of CC&V during Q3 2015 (6) Obuasi care and maintenance costs, indirect taxes and inventory write offs, (7) Lower income in line with lower gold price, (8) 
Currency translation impact of deferred taxation in Brazil

1 2 3

8

7

6

5

4
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Quarter-on quarter AHE movements

 26  (41)  (7)  (7)  22  (9)  (22)  6  (11)  (12)  3  (52)

Q2 2015
AHE

Gold Price Ounces
Sold

Operating
Cost

Local
Currencies

Inflation Income
from

associates

Exploration
and

corporate
cost

Taxation Special
operating

item

Other Q3 2015
 AHE

Q3 vs Q2 2015 ($m) Adjusted Headline Earnings

Notes:
(1) Principally due to inventory changes, (2) All currencies weaker against US dollar,  (3) Impact of lower gold price and lower ounces at Morila, (4) Non-recurring Sadiola
corporate costs, (5) Currency translation impact of deferred taxation in Brazil, (6) Principally write off of consumable and stockpile inventory

1 2

3
8

6

5

4
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Cost Performance – Q3 2015 vs Q2 2015

 718  -41  10  -15  13  15  -3  38  735

Q2 2015 Exchange Inflation Volume Grade Stockpiles and
inventory

Royalty Efficiency Q3 2015

Cash Cost  $/oz produced
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AHE Normalised

-52

18

37

10

5
4

4
5

5

Adjusted
headline

earnings as
reported

Deferred tax
translation in

South America

Inventory write-
offs

Increased
rehabilitation

costs

Indirect tax
provisions

Margin on
unsold gold

Taxation prior
year adj

Other Normalised
Adjusted
Headline
Earnings

Q3 Earnings $m
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-13

4

9

3

1
1

1
1

1

Adjusted
headline

earnings as
reported

Deferred tax
translation in

South America

Inventory write-
offs

Increased
rehabilitation

costs

Indirect tax
provisions

Margin on
unsold gold

Deferred tax
prior year adj

Other Normalised
Adjusted
Headline
Earnings

Q3 Earnings US cps


