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AngloGold Ashanti Ltd 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, 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 and dispositions, 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 report on Form 20-F for the year ended 31 December 2013, which was filed with
the United States Securities and Exchange Commission (“SEC”) on 14 April 2014. These factors are not necessatrily 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.



http://www.anglogoldashanti.com/

Independence Group NL Cautionary Notes and Disclaimer

This presentation has been prepared by Independence Group NL (“IGO”) (ABN 46 092 786 304). It should not be considered as an offer or invitation to subscribe
for or purchase any securities in IGO or as an inducement to make an offer or invitation with respect to those securities in any jurisdiction.

This presentation contains general summary information about IGO. The information, opinions or conclusions expressed in the course of this presentation should
be read in conjunction with IGO’s other periodic and continuous disclosure announcements lodged with the Australian Stock Exchange (ASX), which are available
on the IGO website. No representation or warranty, express or implied, is made in relation to the fairness, accuracy or completeness of the information, opinions
and conclusions expressed in this presentation.

This presentation includes forward looking information regarding future events, conditions, circumstances and the future financial performance of IGO. Often, but
not always, forward looking statements can be identified by the use of forward looking words such as "may", "will", "expect’, “intend", "plan”, "estimate",
"anticipate”, "continue" and "guidance", or other similar words and may include statements regarding plans, strategies and objectives of management, anticipated
production or construction commencement dates and expected costs or production outputs. Such forecasts, projections and information are not a guarantee of
future performance and involve unknown risks and uncertainties, many of which are beyond IGO’s control, which may cause actual results and developments to
differ materially from those expressed or implied. Further details of these risks are set out below. All references to future production and production guidance
made in relation to IGO are subject to the completion of all necessary feasibility studies, permit applications and approvals, construction, financing arrangements
and access to the necessary infrastructure. Where such a reference is made, it should be read subject to this paragraph and in conjunction with further
information about the Mineral Resources and Ore Reserves, as well as any Competent Persons' Statements included in periodic and continuous disclosure
announcements lodged with the ASX. Forward looking statements in this presentation only apply at the date of issue. Subject to any continuing obligations under
applicable law or any relevant stock exchange listing rules, in providing this information IGO does not undertake any obligation to publically update or revise any
of the forward looking statements or to advise of any change in events, conditions or circumstances on which any such statement is based.

There are a number of risks specific to IGO and of a general nature which may affect the future operating and financial performance of IGO and the value of an
investment in IGO including and not limited to economic conditions, stock market fluctuations, commodity demand and price movements, access to infrastructure,
timing of environmental approvals, regulatory risks, operational risks, reliance on key personnel, reserve and resource estimations, native title and title risks,
foreign currency fluctuations and mining development, construction and commissioning risk. The production guidance in this presentation is subject to risks
specific to IGO and of a general nature which may affect the future operating and financial performance of IGO.

Any references to Mineral Resource and Ore Reserve estimates should be read in conjunction with IGO’s 2014 Mineral Resource and Ore Reserve
announcement dated 28 August 2014 (excluding Stockman Ore Reserves) and Stockman Optimisation Study announcement dated 28 November 2014 (updated
Stockman Ore Reserves), and lodged with the ASX, which are available on the IGO website.

All currency amounts in Australian Dollars (AUD) unless otherwise noted.
Cash Costs are in AUD and reported inclusive of royalties and after by-product credits on per unit of payable metal basis.

IGO reports All-in Sustaining Costs (AISC) per ounce of gold in AUD for its 30% interest in the Tropicana Gold Mine using the World Gold Council guidelines for
AISC. The World Gold Council guidelines publication was released via press release on 27th June 2013 and is available from the World Gold Council’s website.



Tropicana Gold Mine — key facts

Location: 330 km ENE of Kalgoorlie in Western
Australia

Ownership: AngloGold Ashanti Australia Ltd (70%
and manager), Independence Group NL (30%)

Production CY 2014 (100%): 510,967 oz at total
cash cost of US$545/0z and AISC of US$752 (AGA
costs)

Production March Q 2015: 122,950 oz at a total
cash cost of A$530/0z and AISC of A$795/0z (IGO
costs only, due to timing of reporting)

Production outlook CY2015: 470,000 - 500,000 oz
Mining: Conventional open cut

Processing: Crushing, HPGR, milling, CIL

Ore Reserve* (as at December 31, 2014): 3.20 Moz

Mineral Resources* (as at December 31, 2014):
7.19Moz

* Please see Mineral Reserves and Ore Resources 2013
Report at www.anglogoldashanti.com for relevant competent
persons report and JORC detail.
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Mining

Macmahon Mining Contract

» Load and haul » Short term planning

» Drill and blast » MineStar FMS operation
» Grade control (Wallis Drilling) » Bulk and selective mining
» Crusher feed » Bulk TSF lifts

» Carey Mining (indigenous labour/equipment)
Form of Contract
» Alliance structure — working together to maximise productivity

» Schedule of rates with annual re-price based on open-book cost model




Mine geology

Mine Geology
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Fold Closure-Influenced Shoot Geometries

HAVANA

« Stacked lodes in hinges
 Higher grade shoots

* Folds also localise post- —
mineralisation shears HAVANA
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Reconciliation

12 month Rolling Average

Resource Model

Tonnes (dmt) 5,957,876
Grade (g/t) 2.98
Gold (0z.) _ 571,002

Grade Control Model

Tonnes (dmt) 6,270,041
Grade (g/t) 2.96
Gold (oz.) _ 596,212

s 4

Mine Design Model

Tonnes (dmt) 6,610,349
Grade (g/t) 2.78
Gold (oz.) 591,259
Mining Actual
Tonnes (dmt) 6,455,787
Grade (g/t) 2.78
Gold (0z.) i 576,313
Stockpile Net Movement
ATonnes (dmt) 766,111
Grade (g/t) 1.32
Gold (0z.) 32,381

Mine Delivered (Incl. Stockpile)
Tonnes (dmt) 5,759,669
Grade (g/t) 3.05
Gold (0z.) 564,867

5%
-1%
4%

2%
-6%
-1%

-2%
0%
-3%

Mine Call Factor

Total Mine Delivered (crusher

Tonnes (dmt) 5,759,894
Grade (g/t) 3.05
Gold (oz.) 564,874

Plant Received

Tonnes (dmt) 5,856,577
Grade (g/t) 2.94
Gold (0z.) 554,233

Plant Accounted

Tonnes (dmt) 5,856,577

Grade (g/t) 3.03

Gold (oz.) 572,481
Bullion

Gold (0z.) 520,363

0.81%



Reconciliation

Mine Call Factor - % Grade difference between Delivered to Plant and Plant
Accounted

50% -
30% -

10% |

10% |

% Difference

-30% -

-50% -

MCF: Mine delivered 3.03g/t vs plant accounted 3.05g/t (Feb 2014 to Feb 2015)



Stockpiles

SMAS
Grade: 0.45
Tonnes: 12018

s008 / \
Grade: 0.85
Tonnes: 428472 /

SMA1
Grade: 0.56
Tonnes: 1873466

SF05

Tonnes: 87380

Grade: 1.
Tonnes: 969068

Emergency
Grade: 2.73
Tonnes: 14113
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Consolidated
Stockpile Balances

(as of end March 2015)

::I:‘:::ckplle (as of end March 2015)
Stockpile Name Wet Tonnes Moisture Dry Tonnes Grade Ounces
% (e/t)

RFO1 2,107 4.70 2,008 3.07 198
RFO2 - 0 2.00 0 - 0
RF0O3 17,419 2.00 17,071 237 1,302
RFO4 63,056 2.00 61,794 3.33| 6,610
RFO5 148,941 1.31 146,992 1.86| 8,805
RFO6 89,163 2.00 87,380 1.94| 5,440
SUR1 - - - - -
TOTAL 320,686 1.69 315,245 2.21( 22,354

Cutoff Wet Tonnes | Moisture % | Dry Tonnes |Grade (g/t)| Ounces
0.6—1.2g/t 5,253,812 2.57 5,118,899 0.89 147,032
>1.2gft 1,619,736 1.90 1,588,920| 1.57 80,086
Total 6,873,548 2.41 6,707,819 1.05 227,119

“ANGLOGOLD ASHANT) AUSTRALIA LARTED
ABN 42008 737 424

~ TROPICANA JOINT VENTURE

[EOM Stockpile Balances
March




Tropicana exploration

Advances in geological
understanding from geophysical,
geochemical and drilling datasets
combine to highlight key geological
domains.

Madras (south) and Tumbleweed
(north) domains very prospective.

Drilling outside TGM MLs in 2014
focussed within core domains to
progress key targets.

TGM MLs:
= Dirill testing of select targets

= 3D seismic survey to develop
understanding geometries, late
faults to target shoot
extensions & new shoots.

1= -
L 4 Core Domains



Tropicana JV - Mine exploration

Exploration focussed on identifying
supplementary high-value gold resources.

« Havana North programme well advanced with
1,194 m RC and 2,238 m DDH drilled in Q1.

* Tropicana Extensions programme will
commence in early Q2.

+ 3D Seismic data — interpretation informing 2015
Resource Expansion drill targeting and
schedule.
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Seismic cube with a purple line indicating seismic target zone.
0.3 g/t Au wireframe in yellow and existing drill holes in grey.
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Planned for Q2, 2015
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AC & DDH 2013:
1m @ 13.9g/t Au
1m @ 11.8g/t Au

DDH 2013:

R

6.6m @ 1.58g/t Au %,

ooooo

AC 2014:

+c2204 8m @ 7.17g/t Au

ooooooooooooooo

aaaaa
1 oo
oooooo

Located 25 km south of TGM
RC drilling in Q1 returned further
significant supergene oxide and
bedrock gold intercepts

Lies within prospective corridor
extending between TGM & Madras

Follow-up RC drilling in progress

Tropicana JV — Madras Prospect

MARCO034
1m @ 12.92g/t Au

MARC039
15m @ 5.08g/t Au
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Gas pipeline project

EEEEEE

GOLDFIELDS
GAS PIPELINE

Agreements signed in July 2014
with APA Group to transport
natural gas to Tropicana via 292
km pipeline

Improved domestic gas supply
and pricing = window of
opportunity

Gas removes exposure to diesel
price volatility, reduces unit
costs and ensures continuity of

supply

Construction underway and first
gas to be delivered to Tropicana
in January 2016
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