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DISCLAIMER 
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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 Limited’s (the “Company”, “AngloGold Ashanti” or “AGA”) 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, the consequences of the COVID-

19 pandemic and the outcome and consequences 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, political and market conditions, including related to inflation or international conflicts, 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, any supply chain disruptions, any public health crises, pandemics or epidemics (including the COVID-

19 pandemic), and other business and operational risks and other factors, including mining accidents. For a discussion of such risk factors, refer to AngloGold Ashanti’s annual

report on Form 20-F for the year ended 31 December 2021 filed with the United States Securities and Exchange Commission (“SEC”). 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.

The information included in this presentation has not been reviewed or reported on by AngloGold Ashanti’s external auditors.

Non-GAAP financial measures

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.

Website: www.anglogoldashanti.com

http://www.anglogoldashanti.com/


“We continue to prioritise execution, efficiency and careful allocation of capital. We are focused on regaining 

competitiveness versus our peers, and we still have some way to go before we are satisfied.”

S o l i d  o p e r a t i n g  p e r f o r m a n c e  – P r o d u c t i o n  u p ,  s t r o n g  c o s t  c o n t r o l ,  g u i d a n c e  m a i n t a i n e d

C o n t i n u e d  g r a d e  i m p r o v e m e n t  – I n w a r d  i n v e s t m e n t s  y i e l d i n g  h i g h e r  g r a d e s  

R o b u s t  b a l a n c e  s h e e t  – I m p r o v i n g  c a s h  c o n v e r s i o n ,  s t r o n g  c a s h  f l o w

L e a d e r s h i p  t e a m  c o m p l e t e  – C F O  a p p o i n t e d ;  o p e r a t i n g  m o d e l  i m p l e m e n t e d

I n t e g r a t e d  E S G  – To p  q u a r t i l e  s a f e t y  p e r f o r m e r ,  n e w  c a r b o n  e m i s s i o n s  r e d u c t i o n  t a r g e t s

OVERVIEW



SAFETY TRENDS CONTINUE TO IMPROVE
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Total Recordable Injury Frequency Rate* 
injuries per million hours worked 

-72%

*Total Recordable Injury Frequency Rate ("TRIFR"), previously known as the All-Injury Frequency Rate (“AIFR”), the broadest measure of workplace safety,

measures workplace safety in terms of the total number of injuries and fatalities that occur per million hours worked (by employees and contractors).



SETTING NEW EMISSION TARGETS

…demonstrating our commitment to impacting climate change.
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Market Release Executive Summary Our Strategy Climate Actions

Decarbonisation Opportunities Identified Pipeline of Projects Roadmap to Net Zero

Targeting 30% reduction in absolute scope 1 and 2 GHG emissions vs. 2021 baseline…



Further 

Opportunities:

▪ Additional 

electrification 

▪ Additional solar 

with storage

▪ A larger wind 

farm

Australia:

Wind & solar hybrid

Ghana: Solar PV 

plant

Guinea: Solar PV at 

Siguiri

Argentina: Wind 

farm at Cerro 

Vanguardia

EMISSION REDUCTION PATHWAY TO 2030
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Q3 2022 HIGHLIGHTS – RESULTS DRIVEN BY IMPROVING FUNDAMENTALS

7

PRODUCTION YIELD CASH COSTS AISC*

738,000oz

+20% y-o-y

2.21g/t

+21% y-o-y

$966/oz

+4% y-o-y

$1,284/oz

-6% y-o-y

CAPITAL EBITDA** FREE CASH FLOW NET DEBT**

$277m

-9% y-o-y

$472m

+5% y-o-y

$169m

>+100% y-o-y

$746m

-14% y-o-y

*AISC World Gold Council guidance

* *Adjusted Net Debt/Adjusted EBITDA



AFRICA
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Iduapriem Obuasi Geita Siguiri Kibali Africa

Production koz

Q3 2021 Q3 2022
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Iduapriem Obuasi Geita Siguiri Kibali Africa

AISC* $/oz

Q3 2021 Q3 2022

1,031 

1,254 

764 

1,181 
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961 

866 

1,386 

762 

928 

Iduapriem Obuasi Geita Siguiri Kibali Africa

Total cash cost $/oz

Q3 2021 Q3 2022

GHANA

IDUAPRIEM

OBUASI

TANZANIA

GEITA

GUINEA

SIGUIRI

DRC

KIBALI

*AISC World Gold Council guidance

• Strong contributions from Geita, Iduapriem and Obuasi

• Obuasi on track to achieve annual production guidance of 240,000oz – 260,000oz

• Iduapriem recovered grades higher as ore tonnes were mined from Teberebie Cut 2

• Reinvestment at Geita tracking to plan; anticipated to reach steady state production in 2023

• Geita scheduled to undergo FP programme in Q4 2022

• Siguiri’s production impacted by local community protests

• Siguiri moving to the implementation phase of the FP programme



LATIN AMERICA
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BR A ZIL

AGA MINERAÇÃO

SERRA GRANDE

ARGENTINA

CERRO VANGUARDIA

1,402

1,659

3,263

1,800

1,317

1,716

1,992

1,644

Cerro Vanguardia AGA Mineração Serra Grande Latin America

AISC* $/oz

Q3 2021 Q3 2022
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Cerro Vanguardia AGA Mineração Serra Grande Latin America

Production koz

Q3 2021 Q3 2022

842
869

1,388

928923

1,028

1,312

1,038

Cerro Vanguardia AGA Mineração Serra Grande Latin America

Total cash cost $/oz

Q3 2021 Q3 2022

*AISC World Gold Council guidance

• Latin America Business Unit production driven by higher grades mined

• Brazil TSF conversions ongoing, ~$20m spent in Q3 2022; ~$220m spent to date 

• CVSA recorded higher production driven by higher grades

• AGA Mineração’s Cuiabá moving to implementation phase of the FP programme

• Strategic review underway at Córrego do Sítio

• Serra Grande scheduled to undergo FP programme in Q4 2022



AUSTRALIA 
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Sunrise Dam Tropicana Australia

AISC* $/oz

Q3 2021 Q3 2022
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Sunrise Dam Tropicana Australia

Production koz

Q3 2021 Q3 2022

1,276 

947 

1,157 

1,430 

705 

1,047 

Sunrise Dam Tropicana Australia

Total cash cost $/oz

Q3 2021 Q3 2022

SUNRISE DAM

TROPICANA 

• Australian Business Unit production higher year-on-year mainly due to higher grades mined at Tropicana

• Stripping continued at Tropicana's Havana pit; Boston Shaker underground ramped up

• Pre-feasibility study for an underground mine at Havana underway

• Tropicana scheduled to undergo FP programme in Q4 2022

• Sunrise Dam production was relatively flat year-on-year

• Sunrise Dam FP initiatives delivering higher development metres - 20% more in Q1 2022 and Q2 2022

*AISC World Gold Council guidance



FULL ASSET POTENTIAL PROGRAMME - SIGUIRI
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Increase TSF capacity for 

extension of life to 2034

Target additional 

c.3,000tpd 

high grade material from Block 2

Optimise shift operating hours

Potential for c.$100/oz cash cost improvement by 2024  

STRATEGY MINING PROCESSING

Target c.5% improvement 

in plant recovery 

Target c.2% improvement 

in mill runtime

Target c.5% increase 

in overall mill output



DOMINANT GROUND POSITION IN 

PROMISING NEW GOLD DISTRICT

NEVADA – ADVANCING A WORLD CLASS JURISDICTION
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• World class jurisdiction

• Regional resource endowment c.10Moz

• Well-understood geology – simplified processing

• Expect to produce >300koz p.a. within the decade

• Tier 1 cost profile

Simplified Beatty District Deposits and Regional Geology (after Wilson et al. 2020)



NEVADA – ADVANCING A WORLD CLASS JURISDICTION
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AngloGold Ashanti

Merlin 

Source: Corvus presentation 2021



Robust  balance sheet

low gear ing,  s t rong l iqu id i t y,  

long - tenor debt

FINANCIAL REVIEW



STRONG COST CONTROL AMID HIGH INFLATIONARY ENVIRONMENT
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Non-controllable factors 

*AISC World Gold Council guidance
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ROBUST BALANCE SHEET UNDERPINS OUR SELF-FUNDED INVESTMENTS

16

0.41X $746m

GEARING* NET DEBT* LIQUIDITY

$2.5bn

*Adjusted Net Debt/Adjusted EBITDA

1.0X TARGET -14% YEAR-ON-YEAR
CASH - $1.2BN

UNDRAWN FACILITIES - $1.3BN 



CASH LOCK-UPS IMPROVE 52% SINCE 2021 PEAK

17

424 
461 485 512 499 

232 

41 50 

65 

72 
75 

74 73 

79 

77 81 

139 

150 
144 

152 
142 

155 

148 144 

137 

125 
151 

147 
139 

151 

149 146 

25 

23 

23 
23 

19 

20 

16 14 

 -

 100

 200

 300

 400

 500

 600

 700

 800

 900

 1,000

Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022

$
m

AngloGold Ashanti Cash Accumulation

DRC Cash DRC VAT TZ VAT ARG. Cash ARG. Export Duties

$637m

$872m
$908m

$878m

$831m
$790m

$431m $435m

-52%



2022 GUIDANCE1 ON TRACK
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Outlook economic assumptions for 2022 are as follows: $/A$0.69, BRL5.19/$, AP131.00/$, ZAR16.52/$; and Brent $96/bbl.

Production (000oz) 2,550 - 2,800

Costs

All-in sustaining costs* ($/oz) 1,295 - 1,425

Total cash costs ($/oz) 925 - 1,015

Capital expenditure Total ($m) 1,050 - 1,150 

*AISC World Gold Council guidance



“We have the r ight  s t ructure and the 

r ight  people in  p lace to suppor t  our 

focus on dr iv ing fur ther  opt imisat ion 

f rom our por t fo l io .”

LOOKING FORWARD



KEY PRIORITIES - 2022
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IMPROVED 

OUTCOMES

FULL ASSET 

POTENTIAL
DELIVER OBUASI

EMBED OPERATING 

MODEL

Deliver guidance, 

improve cash 

conversion

Enhance quality of 

mine plans, margins

Achieve 2022 

guidance, deliver 

Phase 3 

Tangible operational 

improvements, 

predictability 

GROWING MINERAL 

RESERVE

ESG

PERFORMANCE

Increase Mineral 

Reserve, develop 

Nevada plan

Achieve measurable, 

specific ESG 

improvements

FOCUS AREAS

>> Narrowing the value gap <<



REGAINING COMPETITIVENESS
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WORLD CLASS ESG PRACTISES

IMPROVING OPERATING FUNDAMENTALS

1ST QUARTILE GRADE PROFILE 

ORGANIC PRODUCTION GROWTH

STRONG UNIT COST MANAGEMENT

ROBUST CAPITAL ALLOCATION FRAMEWORK

>

>

>

>

>

>





APPENDIX
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1. Cost and capital forecast ranges are expressed in nominal terms. In addition, estimates assume neither operational or labour interruptions (including any further delays in the ramp-up of the

Obuasi redevelopment project), or power disruptions, nor further changes to asset portfolio and/or operating mines and have not been reviewed by our external auditors. Other unknown or

unpredictable factors, or factors outside our control, including inflationary pressures on our cost base, 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. Measures taken at our operations together with our business continuity plans aim to enable our

operations to deliver in line with our production targets. We, however, remain mindful that the COVID-19 pandemic, its impacts on communities and economies, and the actions authorities may

take in response to it, are largely unpredictable and therefore no incremental additional impact is included in the cost and capital forecast ranges. Actual results could differ from guidance and any

deviations may be significant. Please refer to the Risk Factors section in AngloGold Ashanti’s annual report on Form 20-F for the year ended 31 December 2021 filed with the United States

Securities and Exchange Commission (“SEC”).


