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2009 First Quarter Results 
May 2009

Building’s safety procedure

In case of an emergency...

• 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 in the open space on Miriam Makeba Street where safety wardens will advise of any additional 
proceduresprocedures.
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Agenda

• Results overview - Mark Cutifani. 

• Financial review – Venkat.  

• Africa region review - Richard Duffy. 

• Concluding comments – Mark Cutifani. 

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, 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 2008, which was
distributed to shareholders on 27 March 2009 and the company’s annual report on Form 20-F, filed with the
Securities and Exchange Commission in the United States on May 5, 2009 and amended on May 6, 2009.
AngloGold Ashanti undertakes no obligation to update publicly or release any revisions to these forward lookingAngloGold 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.

AngloGold Ashanti posts information that is important to investors on the main page of its website at 
www.anglgoldashanti.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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Safety

Encouraging progress on safety management and leading safety indicators...

Group Fatality Injury Frequency rate (FIFR) 
per million hours worked

0.22 0.21 •Two fatalities during the quarter at the South 
African mines.

29.44 27 85

Group Medical Treatment Case Frequency rate (MTCFR)
per million hours worked

0.09

0.05

2006 2007 2008 2009YTD

•Completion of a high level safety strategy review.

•For the first time, no fatal accidents occurred in 
January. 

•Fatality injury frequency rate (FIFR) was 44% 
lower than the 2008 rate of 0.09 per million 
hours worked, 58% lower than the fourth quarter 
of 2008.

-44%

-11%

...we have delivered real improvement, with much more still to do.

27.85

22.95
20.53

2006 2007 2008 2009YTD

•South African operations achieved their lowest 
number of occupational accidents on record.

•Southern Africa Metallurgy achieved 11 million 
fatality-free shifts on 1 April.

11%

Highlights for the quarter

Strong earnings-leverage…

•Achieved strong adjusted headline earnings of $150m or $0.42/share.

•Maintain full year production guidance of 4.9Moz – 5Moz.

•First quarter production of 1.103Moz with total cash costs of $445/oz. 

•Uranium production up 5% to 369,000lbs.

•Obuasi continues to deliver on turnaround strategy.

•Hedge book reduced by a further 154,000oz, 5.6% discount to spot 
achieved.

...despite slow production start to the year in South Africa.

•Portfolio restructure. 

•Anglo American plc overhang removed. 

•Management restructure at Geita.
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Southern Africa  

33% increase in adjusted gross profit...

•South African operations were affected by a slower start-up following the December break as well as management 
enforced safety stoppages. 

•Great Noligwa’s production reduced 20,000oz due to the slow start-up and lock-up created by hanging up of ore 
passes.p

•Mponeng’s production declined 12% to 128,000oz while cash costs rose 9% to $244/oz attributable to the slow 
start-up and lower mill availability.

•TauTona’s production fell 16% to 59,000oz due to lower volumes mined, fall-of-ground incidents, seismic events 
and face length restrictions.

...showing strong earnings-leverage of the Southern African operations.

Uranium 

Uranium contract restructure strategy...

•Production up 5% to 369,000lbs.

• Income improved 225% to R104m.

•Contribution towards South African total cash costs of $5/oz (R1,684/kg) and to group total cash costs of $2/oz.

...making positive contribution to the bottom line.
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Rest of Africa  

A promising turnaround plan is emerging at Obuasi...

•Geita in Tanzania reported a 15% decrease in production as a result of an extended planned shutdown. Tonnage 
throughput is now back to normal levels.

• In Ghana, Obuasi reported 7% lower production affected by a breakdown at the oxygen treatment plant. Total 
cash cost decrease 2% as management continue to deliver on turnaround plans.g p

•Production at Siguiri, in Guinea, marginally decreased to 80,000oz, with total cash costs 3% higher due to 
unplanned stoppages.

•Yatela and Sadiola in Mali had a solid quarter with reductions in total cash costs of 2% and 18% respectively.    

...and new management at Geita to effect turnaround.

Americas   

A solid quarter...

•Production at AngloGold Ashanti Brazil Mineração in Brazil was down 18% as a result of mining lower grade 
stopes at Cuiaba Mine as per the mine plan.

•At Serra Grande, in Brazil, production showed a 54% decline as a result of a planned mining of lower grade quartz 
veins at Mine Ⅲ. 

•Cerro Vanguardia in Argentina reported 16% lower production due to a decrease in grade according to the 
production programme, however total cash costs improved 14% quarter-on-quarter.

•Cripple Creek & Victor, in North America, was 28% below quarter four’s production due to leach-pad phase timing. 
Total cash costs were 4% higher at $336/oz offset by lower fuel price and positive variances in the heap leach.

...as the team delivers according to the production plan.
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Australia   

Solid operating performance...

•Sunrise Dam in Australia reported a 15% increase in production to 98,000oz, due to higher grades. 

•Adjusted gross profit was US$12m, US$3m higher than the previous quarter. 

•$90m spent on the Boddington project year to date - to be refunded after close of  sale.

•Sunrise Dam underground drilling programme continues to show upside potential.

...with exciting upside potential for further underground mineralisation.

2009 Earnings and price leverage 

Strong quarterly earnings on the back of favourable market conditions...

Higher gold spot prices    

Earnings

Leverage

Lower hedge discount 

Lower fuel price 

Weaker currencies  

g g p p

...underpinned by management interventions in 2008.

Higher uranium sales   



•6

Hedge book and total cash costs 

Hedge commitments further reduced in the first quarter...

467 464

490

Total cash costs $/ozExposure to spot prices

5 6%
10

$925/oz
$898/oz

$869/oz
$909/oz
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$795/oz

+25%
18%

...effective cost management ensures competitive margin.

Q1 2008 Q2 2008 Q3 2008 Q4 2008 Q1 2009

Guidance Actual

5

6

Q1 2008 Q2 2008 Q3 2008 Q4 2008 Q1 2009

Received Price Discount to spot Committed ounces

Guidance  

Annual guidance maintained...

2009 

Production Total cash costs Sensitivities 

$435/oz - $450/oz R9.75/$

A$/$0.68, BRL2.25/$, A.peso3.65/$ and fuel at $50 per barrel

Guidance 4.9Moz – 5Moz $450/oz – $460/oz R9.25/$

$460/oz - $475/oz R8.50/$

Production Total cash costs Sensitivities

...with costs informed by currency movements.

BRL2.25/$, A.peso3.65/$ and $51 per barrel 

Q2 2009

Guidance

Production Total cash costs Sensitivities 

1.14Moz
$465/oz R9.25/$, A$/$0.66

$485/oz R8.50/$, A$/$0.73
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Geita: Operational turnaround – Getting back on track

Working hard to stabilise and build an improved performance for Geita...

• Extended maintenance of SAG Mill gearbox in the first quarter results in lower production and higher costs.

•Appointment of Graham Ehm – currently EVP Australia, to head turnaround programme at Geita. 

•A new drilling and blasting contract with Ausdrill is being negotiated•A new drilling and blasting contract with Ausdrill is being negotiated.

•Roll out of Business Process Framework for a common and systematic approach to operational systems and the 
management of people.

...new management team in place to effect turnaround.

Obuasi: Operational turnaround – Focus on margins  

A promising turnaround plan is emerging… 

•Good progress under new Ghana leadership.

•2% reduction in total cash costs quarter-on-quarter.  

• Increasing focus on cost management and improving margins• Increasing focus on cost management and improving margins.  

...with the focus on achieving positive cash generation.



•8

A new era in the gold markets is emerging... 

A case for gold 

US Treasury net borrowing needs 

•US Treasury’s funding requirements have ballooned and 
will stoke inflation.

• Inflationary pressures likely to become apparent from the 
end of 2009.2,800
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• Inflation pressure and a weakening dollar positive for 
gold prices.

•Fundamentals also an important factor supporting bullish 
trend.

•Central Bank sales are slowing, limiting an important 
source of supply.
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expected to more 
than triple 

Source: JP Morgan

*Estimate refers to the government financial year that ends 9/30

•Global mine supply continues to come under pressure 
(permitting/grade/discoveries).

• Investment is robust form of demand (ETF).

•Stabilization of world economy will stimulate physical 
demand.
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...underpinned by macroeconomic and fundamental factors.

In closing 

Good progress on: 

•Corporate restructuring and removing the share overhang.

Building on our solid base...

•Balance sheet and hedge restructuring.

•Safety improving – much work still to do.

•Focus on delivery on our operating commitments, particularly Obuasi and Geita 

turnaround.

•Progress Tropicana study and resume La Colosa exploration once permit is 

formalised.

•We remain bullish on gold.

...to further unlock value for shareholders
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