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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’soperations, individually or in the aggregate, including the completion and commencement of

commercial operations of certain of AngloGold Ashanti’sexploration and production projects and the completion of announced

mergers and acquisitions transactions, AngloGold Ashanti’sliquidity, 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’soperations, 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’s2010 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’sactual 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’sdate 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.
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Agenda 

ÁCVSA Managers´ presentation

ÁSafety induction

ÁMine/Plant Visit

ÁLunch

ÁClosing meeting 
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Argentina context

ÁSouth America’s second-largest economy. Rich in natural resources, highly literate population, export-oriented 

agricultural sector and diversified industrial base.

ÁGDP $370.3bn*; Growth 7.5%; GDP/Capita $14,700 (Russia $15,900, Mexico $13,900).

ÁOfficial CPI 9.7%; Unofficial inflation rate ~25% expected to continue.

ÁParallel exchange rate (ARS4.30/$ vs ~ARS5/$); weakening trend continuing.

ÁRampant wage inflation; macro environment for resource development becoming more difficult.

ÁCompetitive wage environment in mining centres; preference for local labour.

ÁLegal system based on West European model; efforts at civil code reform begun in mid-1980s have stagnated.

ÁGood energy position: electricity production 115.4bn kWh vs consumption 104.7bn kWh**; oil output             

763,600 bbl/day vs consumption 618,000 bbl/day*** ; natural gas putput 40.1bn m3 vs consumption 43.46bn m3***

Source: Bloomberg, CIA Factbook; Bloomberg estimate 2011; **2008 estimate 

***2010 estimate



4

Cerro Vanguardia - Argentina

The lowest cost producer in the groupé 
ÁPartners:

–92.5% AngloGold Ashanti

–7.5% Fomicruz SE, Santa Cruz Province

Á2011 Guidance*: 196Koz at $542/oz

ÁYear to Nov. 30: 196Koz at $390/oz.

ÁPrincipally a multi-open pit operation with new 

underground and heap leach components.

ÁCurrent mine life of >20 years.

ÁTurn-around from 2008 complete:

–Good relationship with government and labour union

–Plant throughput at maximum capacity (>1mtpa)

–Production back to ~200koz level

–Lowest group cash costs**.

ÁStrong emerging brownfield potential.

... with strong growth potential.
*mid-point of annual guidance;, attributable **include by-products.
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Accomplishments

ÁSafety improvements, OHSAS 18001 & ISO 14001 recertification; large reduction in water consumption.

ÁCyanide Code certified; Closure plan updated.

ÁImprovements in relationships with JV Partner, union and community.

ÁGold production up 28% since 2008; silver up 72% on strong improvements in recoveries.

ÁIncorporation of new technology: lead nitrate and EW.

ÁRapid construction of heap leach and underground operations; Greenfield business opportunities pursued.

ÁDividends to corporate between1998-2008: $80M; 2009-2011 already $184M and counting.

Success on the operational fronté 

...has been mirrored in environmental performance.
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Opportunities

The most experienced team in the regioné 

...has a deep understanding of its operating landscape.

ÁBrownfield potential emerging at depth with significant intercepts at 400m.

ÁGreenfields exploration restarted and regional land package being assembled.

ÁGravels and Basalts covering technology development.  

ÁMining method optimization with review of opencast vs underground.

ÁHeap leach allows reserves increase from marginal resources.

Á2011 Exploration results to yield robust resource additions and reserve conversion.
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Strategy- Brownfield exploration

ÁBrownfield exploration will continue in CVSA concession and in recently incorporated El Volcan tenement.

ÁLong-term target to define >350Koz gold per year at $30/oz average discovered cost, in line with group target 

for adding ounces to inventory. Critical in maintaining total production costs.

ÁLong-term upside potential for additional 2.5Moz requires aggressive exploration program.

ÁGreenfield exploration will be focused in Santa Cruz province.

ÁAngloGold Ashanti has three additional tenements at the Deseado Massif in Santa Cruz.

AngloGold Ashanti has the worldôs most successful explorationistsé 

...who are turning their attention to finding gold in the region.
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Underground project

ÁMine base of high stripping-ratio pits from underground.

ÁRapid move from concept to execution. 

ÁReduce open pit stripping ratio and operating costs.

ÁFeasibility Study completed end 2010.

ÁStrong returns; IRR of 174%

ÁProduction from 2010 to 2017. 

ÁTreat 2.8Mt @ 11 Au g/t.

Developing reserves below the economically mined pit bottom

éby applying highest safety standards. 
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Heap leach project

ÁTreat marginal resources by heap leaching and 

recovering gold with the existing plant.

ÁRapid move from concept to execution.

ÁThree-stage crushing and agglomeration system. 

ÁPad Leach System.

ÁPumping and Irrigation System.

ÁProduction from 2011 to 2018.

ÁTreat 14Mt @ 0.65 Au g/t and 65% Au recovery.

Á>200K oz Au over the life of mine.

Adding  ounces by  treating  low grade resources

éthat were piled up for years.
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Production trends

Yields have steadied and tonnages improvedé 

...providing capital to fund projects and pay dividends.

CVSA head grade or yield  

997 947 991 1 065 1 054 1 043 1 040 1 040 
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Cerro Vanguardia 

Cerro Vanguardia Production 
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ÁFuture production comprises existing open pit along with underground and heap-leach projects.

ÁKey strategic opportunities at this site include aggressive exploration and potential plant expansion. 

The numbers are indicative only. Although AngloGold Ashanti believes these numbers to be reasonable, no assurance can be given that these indicative numbers will prove to be correct.
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Production trends

Life of mine

ÁFuture production comprises existing open pit along with underground and heap-leach projects.

ÁKey opportunities at this site include aggressive exploration and a potential plant expansion. 

-

50 

100 

150 

200 

250 

300 

2007 2008 2009 2010 2011 2012 2013 2014

A
u

 K
o

z

HL UG Open Pit

13

Cash cost trends

ÁWages: Union pressure amid challenging inflationary environment achieved 40% wage increase in 2011.

ÁFuel: Government authorized price increase after being freezes and subsidies over recent years.

ÁPower Plant: New Wartsila maintenance contract includes overhaul and spare parts to be paid by CVSA. 

ÁContractors (plant/security/catering):  Characterised by wage increases and changes in working arrangements. 

ÁConsumables: Bigger fleet size and increase in consumables for heap leach.

Unit cost trends
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Project ONE –critical processes
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Capital expenditure trends

Total capex 
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Reserves and brownfield exploration trends

Capitalised exploration Expensed exploration
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Vein Resources

Year 
Tonnes 

*000
Au g/t

Au 

Oz*000
Ag g/t Ag Oz*000

1992/1996 22500 5.54 4008 75.15 54383

1998-99 1159 8.47 316 88.04 3281

2000 925 5.91 176 87.59 2605

2001-2002 1386 8.38 373 127.65 5688

2003 981 10.25 324 98.18 2939

2004 1120 8.41 303 99.58 3587

2005 1548 6.94 345 85.28 4245

2006 2060 6.07 402 104.65 6934

2007 628 15.45 311 285.13 5761

2008 1445 6.44 300 169.71 7888

2009 1218 6.58 254 176.24 6902

2010 3198 4.59 472 128.29 1319

2011 1990 6,13 424 109,31 9105

TOTAL 40 158 6.18 8 008 95.78 114 637

Historical Resources additions

HL Resources

Year 
Tonnes 

*000
Au g/t

Au 

Oz*000
Ag g/t Ag Oz*000

2011 6129 0.51 89 16.78 3036

TOTAL 6 129 0.51 89 16.78 3 036
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Deseado region

CVSA

19

Brownfield strategy 2012

800 Km2
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CVSA

ÁVeins in Central area: 19,500m  of RC and 31,500m of DDH. 

(Dany, Dora, Fortuna, Gabriela, Loma del Muerto, Mangas, Osvaldo Diez, etc.)

ÁNear-mine veins South-North: 2,000m of RC and 4,000m of DDH. Vanguardia 1, Vanguardia 3, El 

Lazo, Pardo, etc.

ÁCovered Targets: 4,000m of RC and 5,000m of DDH.

ÁGravels, Basalts, soil, etc.

ÁOthers Targets: 2,000m of RC and 3,000m of DDH.

El Volcán Properties

Á4,000m of RC and 5,000m of DDH

Brownfield strategy 2012: Priority Targets

Total meters 80,000m: 31,500m RC and 48,500m DDH

21

Vein System
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TARGETS 2011 - 2015
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Medium-term target

ÁDeeper vein resources, below 200m.

ÁVeins in covered areas, basalts, gravels, soils.

ÁLow-grade resources related to stockworks and veins.

ÁVeins in El Volcán properties.
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ÁDeeper vein resources, below 500m.

ÁVeins resources in El Volcán properties.

ÁLow-grade resources related to domes and structural 

control in CVSA and El Volcán.

ÁIntermediate Sulfidation: Ag, Au, Pb, Zn, Cu

Long-term target
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ÁMine life extended to 2023 (from 2008) as a result of focused, aggressive exploration campaign.

ÁStrong operating credentials established meeting guidance for 16 consecutive quarters.

ÁRobust cash generator; despite inflationary pressure, CVSA maintains lowest cash costs in the group.

ÁExploration strategy based on combination of high- and low-grade resources, near surface and at depth.

ÁUnderground and heap leach projects provide flexibility to mine and process wide grade spectrum.

ÁNew projects to reach 300koz/year being studied; include heap leach and plant expansions.

Conclusions 
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