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CALCULATION OF REGISTRATION FEE

Amount of
Title of Each Class o Aggregate RSQISUEllIlﬂﬂ
Securities to be Registered Offering Price Fed!)

5.125% Notes due 2022 of AngloGold Ashanti Holdipte $750,000,00 $85,95(
Guarantee of AngloGold Ashanti Limited in conneatigith the 5.125% Notes due 2622 - -

1) Calculated in accordance with Rule 457(r) underSbeurities Act of 1933.

) Pursuant to Rule 457(n) under the Securities AG9&3, no separate fee is payable with respetietguiarantee of AngloGold Ashanti Limited in cortimtwith the
guaranteed debt securitit

Prospectus Supplement to Prospectus dated July 12012

% GRAPHIC

AngloGold Ashanti Holdings plc
$750,000,000 5.125% notes due 2022

Fully and Unconditionally Guaranteed by

AngloGold Ashanti Limited

The 5.125% notes due 2022, or the "noteii"bear interest at a rate of 5.125% per yeanglaGold Ashanti Holdings plc, or "Holdings", willy interest on the notes each February 1 and
August 1, commencing on February 1, 2013.

Unless Holdings redeems the notes eattiemotes will mature on August 1, 2022. The natéisank equally with Holdings' senior, unsecumebt obligations and the guarantee will rank
equally with all other senior, unsecured debt atlins of AngloGold Ashanti Limited.

Holdings may redeem some or all of thesatt any time and from time to time at the red@mpgirice determined in the manner described & phospectus supplement. Holdings may also
redeem the notes in whole if certain tax eventsioas described in this prospectus supplementditian, upon the occurrence of both (i) a chanfgeoatrol of AngloGold Ashanti Limited and
(ii) a downgrade, within a specified period, of tiwes from an investment grade rating to belowaestment grade rating by each of Moody's Inves8srvice, Inc. and Standard & Poor's
Ratings Services, Holdings will be required to makeoffer to purchase the notes at a price equEd166 of its principal amount plus accrued and ithjpaerest, if any, to the date of repurchase.
The notes will be issued in denominations of $1,8090 integral multiples of $1,000.

We will apply to list the notes on the N¥ark Stock Exchange. Currently, there is no publarket for the notes.

See "Risk Factors" starting on page S-16 of thisqapectus supplement to read about factors you staansider before investing in the notes.

Neither the United States Securities and Exchangeothmission nor any other regulatory body has approve or disapproved of these securities or passed uptine adequacy or
accuracy of this prospectus supplement and the aampanying prospectus. Any representation to the condry is a criminal offense.

_Pernote ___ Total
Initial public offering pricé") 99.39¢%$ 745,485,00
Underwriting discour 0.64(%$  4,800,00!
Proceeds, before expenses, to AngloGold Ashantikigs plc 98.750$ 740,685,00

1) Plus accrued interest, if any, from July 30, 2@k&ttlement occurs after that de

The underwriters expect to deliver theesdb purchasers in book-entry form only throughftttilities of The Depository Trust Company foe #hccounts of its direct and indirect
participants (including Euroclear S.A./N.V., as aer of the Euroclear System, and Clearstream iBgn&ociété anonymen or about July 30, 2012.

Joint BoolRunner

Barclays Citi HSBC Scotiabank

Cc-manager

BMO Capital Markets Deutsche Bank Securities J.P. Morgan Mitsubishi UFJ Securities

Prospectus Supplement dated July 25, 2
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The fiart is this prospectus supplement, which dessithe specific terms of this offering of debtisities of AngloGold Ashanti Holdings plc
guaranteed by AngloGold Ashanti Limited. The secpad, the accompanying base prospectus, presemésgeneral information. Generally, when we refdy ¢o the "prospectus”, we are
referring to the base prospectus, including theidemnts incorporated by reference in the base pcaspe

If the description of this offering varibstween this prospectus supplement and the accginggrospectus, you should rely on the informatiothis prospectus supplement.

You should rely only on the information tained in this document or in one to which we haferred you in this prospectus supplement andt¢cempanying prospectus. We have not
authorized anyone to provide you with informatibattis different. This document may be used onlgnelit is legal to sell these securities. The imi@tion in this document may be accurate only
on the date hereof.

Unless the context requires otherwisehis prospectus supplement, "Holdings" refers tol8@gld Ashanti Holdings plc and the "Company", tBoup", "we" or "us" refers to AngloGold
Ashanti Limited and its consolidated subsidiaries.

In this prospectus supplement, referenceartds, ZAR and R are to the lawful currency ef@epublic of South Africa, references to Austratimllars and A$ are to the lawful currency of
Australia, references to U.S. dollars, dollars aré&to the lawful currency of the United States eeferences to £ or British pounds are to thedhaidrrency of the United Kingdom.

In connection with the offering, the undeters are not acting for anyone other than ustheg will not be responsible to anyone other thsufion providing the protections afforded to their
clients or for providing advice in relation to tbffering.

WHERE YOU CAN FIND MORE INFORMATION

We file periodic reports and other inforioatwith the United States Securities and Exchag@mission, or "SEC". The SEC maintains a webkiti®{/www.sec.ggvon which our annual
and other reports are made available. You mayraksd and copy any document we file at the SEC'Bqudference room at 100 F Street, N.E., WashimddcC. 20549. Please call the SEC at 1-
800-SEC-0330 for further information on the opematdf the public reference room. You may also r@adl copy these documents at the offices of the Xesk Stock Exchange, 11 Wall Street,
New York, New York 10005.

NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement includes angfparates by reference "forward-looking informatiavithin the meaning of Section 27A of the SecestiAct of 1933, as amended, or "the
Securities Act", and Section 21E of the Securifigshange Act of 1934, as amended, or the "Exchawcge All statements other than statements of hiséb fact, including, without limitation,
those concerning the economic outlook for the gailning industry, expectations regarding gold priggsduction, cash costs, return on shareholdgustye productivity improvements and other
operating results, growth prospects and outloaduofoperations, individually or in the aggregate)uding the completion and commencement of comialesperations of certain of our
exploration and production projects and the congoiedf acquisitions and dispositions, our liquiditgpital resources and capital expenditure, aadtitcome and consequences of any potential
or pending litigation or regulatory (including tgpoceedings or environmental issues, are forwaollihg statements regarding our operations, ecanperformance and financial condition.
These forward-looking statements are not basedstorical facts, but rather reflect our current @sgations concerning future results and events and
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generally may be identified by the use of forwardking words or phrases such as "believe", "aimkpéct", "anticipate”, "intend", "foresee", "forata "likely", "should", "planned", "may",

"estimated", "potential” or other similar words grtttases. Similarly, statements that describe bjactives, plans or goals are or may be forwarditop statements.

You should consider any forward-lookingetaents in light of the risks and uncertaintiescdbsd in the information contained or incorporatgdeference in this prospectus supplement.
These forward-looking statements involve known ankinown risks, uncertainties and other factorsiey cause our actual results, performance or aements to differ materially from the
anticipated results, performance or achievemergsesged or implied in these forward-looking statetmieAlthough we believe that the expectationeméd in such forward-looking statements
are reasonable, no assurance can be given thaespebtations will prove to have been correct. Adtwly, results could differ materially from thoset out in the forward-looking statements as
a result of, among other factors, changes in ecanand market conditions, success of business parhting initiatives, changes in the regulatoryiemment and other government actions,
including environmental approvals and actions,tflations in gold prices and exchange rates, anidéssand operational risk management. For a dismusf certain of these and other factors,
refer to the information under the heading "RisktBes". These factors are not necessarily all @fiiiportant factors that could cause our actuallt® differ materially from those expressed in
any forward-looking statements. Other unknown qradictable factors could also have material adveffects on future results. Consequently, youwatgioned not to place undue reliance on
forward-looking statements.

You should review carefully all informatidncluding the financial statements and the ntidke financial statements, included in this pexsps supplement (and all documents incorpol
herein by reference). The forward-looking statersémtiuded in this prospectus supplement are maljeas of the last practicable date and the forviaotting statements in the documents
incorporated by reference are made only as ofatepracticable date before the filing of such deents. We undertake no obligation to update pybticlrelease any revisions to these forward-
looking statements to reflect events or circumsaradter the date of this prospectus supplemetot @flect the occurrence of unanticipated evesxsept to the extent required by applicable law.
All subsequent written or oral forward-looking staents attributable to us or any person actingusrbehalf are qualified by the cautionary stateméetrein.

NOTE TO UK INVESTORS

This prospectus supplement is for distidnubnly to persons who (i) have professional eignee in matters relating to investments fallinghivi Article 19(5) of the United Kingdom
Financial Services and Markets Act 2000 (Finanei@motion) Order 2005 (as amended) (the "Finariaimotion Order"), (ii) are persons falling withAnticle 49(2)(a) to (d) of the Financial
Promotion Order, being, among other things, highameth companies and/or unincorporated associsti@ii) are outside the United Kingdom, or (ivegrersons to whom an invitation or
inducement to engage in investment activity (witthie meaning of section 21 of the United KingdomalRicial Services and Markets Act 2000 (as amendeel)’FSMA") in connection with the
issue or sale of any securities may otherwise liyvie communicated or caused to be communicatédueh persons together being referred to asvaelepersons”). This prospectus
supplement is directed only at relevant personshaunst not be acted on or relied on by persons whoaet relevant persons. Any investment or investraetivity to which this prospectus
supplement relates is available only to relevansgres and will be engaged in only with relevanspas.
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NOTE TO EEA INVESTORS

This prospectus supplement has been prparthe basis that any offer of securities in Bi®mber State of the European Economic Area ("EBdiich has implemented the Prospectus
Directive (each, a "Relevant Member State") willrbade pursuant to an exemption under the ProspBatestive, as implemented in that Relevant Mentitate, from the requirement to publish
a prospectus for offers of securities. Accordinglyy person making or intending to make any offehat Relevant Member State of securities whiehtlae subject of the offering contemplate
this prospectus supplement may only do so in cistantes in which no obligation arises for us or@fryre underwriters to publish a prospectus purst@Article 3 of the Prospectus Directive
or supplement a prospectus pursuant to Articleft6eoProspectus Directive, in each case, in i@latd such offer. Neither we, nor the underwritease authorized, nor do they authorize, the
making of any offer of securities in circumstanzeshich an obligation arises for us or any undé@ewtto publish or supplement a prospectus for affdr. For the purposes of this provision,
Prospectus Directive means Directive 2003/71/E@ ganendments thereto, including the 2010 PD AmenBirective, to the extent implemented in the RatewWember State), and includes
relevant implementing measure in each Relevant Mer8tate and the expression 2010 PD Amending Dieenteans Directive 2010/73/EU.

ENFORCEMENT OF CERTAIN CIVIL LIABILITIES

Holdings is incorporated under the lawshefIsle of Man and AngloGold Ashanti Limited isarporated under the laws of the Republic of Sédtita. All of the directors and officers of
Holdings reside outside the United States andxattjet one of AngloGold Ashanti Limited's directaal,of AngloGold Ashanti Limited's officers, anket experts named herein, reside outside the
United States, principally in South Africa. You mgt be able, therefore, to effect service of pssaeithin the United States upon those directodsadficers with respect to matters arising under
the federal securities laws of the United States.

In addition, substantially all of our assahd the assets of our directors and officerfoaeted outside the United States. As a result,igay not be able to enforce against us or our @irec
and officers judgments obtained in U.S. courts ipetdd on the civil liability provisions of the ferhl securities laws of the United States.

We have been advised by Cains Advocategtédnour Isle of Man counsel, that there is noustaty procedure in the Isle of Man for the recaigmi or enforcement of judgments of the U.S.
courts. However, under Isle of Man common law,dgjaent in personam given by a U.S. court may begrézed and enforced by an action for the amouatwhder it provided that the
judgment: (i) is for a debt or definite sum of mpr{eot being a sum payable in respect of taxest@raharges of a like nature or in respect ofa &ir other penalty); (i) is final and conclusi
(iii) was not obtained by fraud; (iv) is not oneegie enforcement would be contrary to public paiicthe Isle of Man; and (v) was not obtained ingeredings which were opposed to natural
justice in the Isle of Mar

Based on the foregoing, we have been adiigeur counsel in the Isle of Man that theredsartainty as to the enforceability in the Islevin, either in original actions or in actions for
enforcement of judgments of U.S. courts, of lidigifi predicated upon the civil liability provisionsthe U.S. federal securities laws.

We have been advised by Edward Nathan $dengs Inc., our South African counsel, that tteeeeadditional factors to be considered under Safrthan law in respect of the
enforceability, in South Africa (in original actisnin actions for enforcement, or judgments of dd&irts) of liabilities predicated on the U.S. fedesecurities laws. These additional factors
include, but are not necessarily limited to, (iuBoAfrican public policy considerations; (ii) Sbufrican legislation regulating the applicabiliynd extent of damages and/or penalties that may
be payable by a party; (iii) the applicable
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rules under the relevant South African legislatidrich regulate the recognition and enforcemenbrdifin judgments in South Africa, and (iv) the $oafrican courts' inherent jurisdiction to
intervene in any matter which such courts may deitex warrants the courts' intervention (despite agngement amongst the parties to (a) have anficag or document being conclusive proof
of any factor, or (b) oust the courts' jurisdicion

Based on the foregoing, we have been adiigeur counsel in South Africa that there is edainty as to the enforceability in South Afriga @riginal actions or in actions for enforcement
of judgments of U.S. courts) of liabilities predied on the U.S. federal securities laws.

NON-GAAP FINANCIAL MEASURES

In this prospectus supplement and in docusniecorporated by reference herein, we preseanfiial items such as "total cash costs", "totsh@sts per ounce", "total production costs" and
"total production costs per ounce" which have bdetermined using industry guidelines and practcesare not US GAAP measures. An investor shouldarsider these items in isolation o
alternatives to production costs, net income/(lapglicable to common shareholders, income/(los&)rb income tax provision, net cash provided bgrafing activities or any other measure of

financial performance presented in accordance W8HGAAP either in this document or in any docunieotrporated by reference herein.

While the Gold Institute has provided deiims for the calculation of total cash costs &otel production costs, the calculation of totadltaosts, total cash costs per ounce, total primofuct
costs and total production costs per ounce maysignjficantly among gold mining companies, andhmmselves do not necessarily provide a basiscimparison with other gold mining
companies. However, we believe that total castsarsd total production costs in total, by mine padounce are useful indicators to investors andagement as they provide:

. an indication of profitability, efficiency and cafibws;
. the change in costs as mining operations maturetione on a consistent basis; and
. an internal benchmark of performance to allow famparison against other mines, both within our grand of other gold mining compani

INCORPORATION BY REFERENCE

The SEC allows us to "incorporate by rafeg? the information we file with the SEC, which medhat we can disclose important information to g referring you to those documents,
which are considered part of this prospectus sapghe. Information that we file with the SEC in fliéure and incorporate by reference will automdiicapdate and supersede the previously
filed information. We incorporate by reference tloeuments listed below and any future filings maith the SEC under Sections 13(a), 13(c), 14, ¢d)1.&6f the Exchange Act other than any
portions of the respective filings that were fuheid, under applicable SEC rules, rather than filet| we complete our offering:

. Our annual report on Form -F for the year ended December 31, 2011 filed viihSEC on April 23, 2012 (our "2011 Forn-F"); and

. Our Form 6-K filed with the SEC on June 27, 2018taming unaudited condensed consolidated finamdiatmation as of March 31, 2012 and Decembe2811 and for each of
the three-month periods ended March 31, 2012 ahd,3f¥epared in accordance with US GAAP, and rélatanagement's discussion and analysis of finaoomdition and results
of operations (our "2012 First Quarter Report").
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You may obtain a copy of these filings atoost by writing or telephoning us at the follogiaddress:

AngloGold Ashanti North America Inc.

7400 E. Orchard Road

Suite 350

Greenwood Village, CO 80111

Telephone: +1 (303) 889-0753

Fax: +1 (303) 889 0707

E-mail: WChancellor@AngloGoldAshantiNA.com

on and after October 1, 2012:

AngloGold Ashanti North America Inc.

6300 South Syracuse Way

Suite 500

Centennial, CO 80111

Telephone: +1 (303) 889-0753

Fax: +1 (303) 889 0707

E-mail: WChancellor@AngloGoldAshantiNA.com

S-vi




Table of Contents

PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights information contdrelsewhere in this prospectus supplement andioitiements incorporated by reference herein. Thigsary is not complete and does no
contain all the information that may be importanyou. Potential investors should read the entiosgectus supplement, the prospectus and the do¢simeorporated by reference herein
and therein carefully, especially the risks of stigg in the notes discussed under "Risk Factors".

AngloGold Ashanti Limited
Company Overview

We are a global gold company with a poitfof assets and differing orebody types in keydgmloducing regions. As at December 31, 2011, véedudd reserves of 75.6 million
ounces (2010: 71.2 million ounces). For the yededrDecember 31, 2011, we had consolidated reverfi®8570 million (which excludes revenue fromfnpducts and interest earned)
(2010: $5,334 million) and total cash costs of $g8Bounce (2010: $627 per ounce). In 2011, weymed 4.33 million ounces of gold (2010: 4.52 milliaunces) as well as 1.38 million
pounds of uranium, 2.96 million ounces of silved &06.54 tonnes of sulfuric acid as by-products.

We were formed following the consolidatimfithe gold interests of Anglo American plc intsiagle company in 1998. At that time, our produti@md reserves were primarily located
in South Africa (97% of 1997 production and 99%exferves as at December 31, 1997) and one of gectivies was to achieve greater geographic antaug diversity. Through a
combination of mergers, acquisitions, disposalatiites and organic growth, and through the opanatin which we have an interest, we have develagedh-quality, well-diversified
asset portfolio, including:

. production from 20 operations in ten countries:e\tina, Australia, Brazil, Ghana, Guinea, Mali, Niaisy South Africa, Tanzania and the United States;

. gold production for the year ended December 311 20hpproximately 63% and reserves at Decembe2(@lll. of approximately 57% from operations outSdeth Africa;
and

. gold production from a broad variety of ore bodypey as well as a variety of o}-pit and hea-leach, underground, and surface and dump reclamagierations

Our strategy in respect of this portfoli@aur current strategic objectives are discusséuib

We were incorporated in the Republic oftBoAfrica in 1944 under the name of Vaal Reefs Bration and Mining Company Limited and we operatdar the South African
Companies Act 71 of 2008, as amended. On AprikR64, we acquired the entire issued share cagitslanti Goldfields Company Limited and changed mame to AngloGold Ashanti
Limited on the same day. Our principal executiviicefis located at 76 Jeppe Street, Newtown, Joksburg, South Africa 2001 (P.O. Box 62117, Marstrath, 2107) South Africa
(Telephone +27 11 637-6000).

Strategy

Our business strategy has five principahgonents:

. promote the organizational development of the grou as a strategic value-driver;
. maximize margins by managing both revenue and costs to ensureetigland protection of returns throughout the ecdoaycle;
. manage the business as an asset portfc by using capital deployment optimization approadeesupport the delivery of return targe
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. grow the busines both organically and through acquisitions, anapgortunistic in seeking value accretive targets;

. embrace sustainability principles by developing business and social partnershipscas mutual value creation, while maintaining @ufoon ensuring the safety and well-
being of employees and local communities and onagiag environmental and other impacts.

We also seek to maintain investment grade deltgsiin order to promote financial discipline angbtovide what we believe is a competitive costagital.
The key features of these components oswategy are:
Promote the organizational development of the group

We recognize the strategic importance efgtoup's organizational development and through ou

. mission: we seek to define a clear view of the oizgtion;

. vision: we seek to reflect a clear and consistew of the organization's future;

. values: we recognize that the process used tovachésults is as important as the results themsg

. business process framework: we seek to definedheypstandards and operating framework necegsaegtablish a flexible and responsive work mod#tiw which people

have the opportunity to be creative and realize thatential; and
. organizational model: we seek to ensure that tite person does the right work, in the right wagt anthe right time.
Maximize margins

We seek to maximize margins by actively atang revenues and costs. In particular, we seekatdamize value from our products by:

. offering exposure to spot price

. delivering products of a consistent quality andiore;

. seeking to maintain cost inflation below the indysiverage; and

. applying resource development strategies to maimpérating margins over the lifecycle of an as

Manage the business as an asset portfolio

We seek to optimize capital deploymentriyesting only in assets and growth opportunities te believe will offer attractive returns. We karach asset and project as part of our
business planning process, both in absolute tenghsedative to our peer group, with the aim of:

. ensuring that individual assets and projects meekeeed specified ri-adjusted rates of retur

. identifying the strengths and weaknesses of théghior, with a particular focus on portfolio risk;
. implementing strategies to optimize orebody cajgb

. applying methods and design to optimize operatargopmance
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. ensuring the application of detailed planning acttsluling, together with the use of t-practice operating methods associated with ead;:
. optimizing returns from existing assets and gromghortunities; and
. selling the assets that no longer meet our critdratractive valuations.

Grow the business
We seek to enhance value by conductingoeafibn, pursuing mergers and acquisition oppotigs)iand maximizing the value of the commaoditiéthiw our portfolio:

. greenfield & brownfield exploration and project development In 2011, we managed extensive greenfield explamgirograms, either through joint ventures, stiat
alliances or wholly owned subsidiaries, in 17 coest including Australia, Colombia, Brazil, Argerd, the Solomon Islands, Gabon, Guinea, Egypippid, the
Democratic Republic of the Congo ("DRC") and Canatla also conduct brownfield exploration, whichmpaies organic growth and makes use of our exigtingstructure
by focusing on areas around our current operations.

Our investments in exploration in recerdrgehave resulted in the advancement of five pgrdavelopment projects. They are:

Tropicana which is an unincorporated joint venture betwesi{70%) and Independence Group NL (30%) thatciatéad 330 kilometers east-northeast of Kalgoonli&/estern
Australia. We manage the project on behalf of thet jventure partners. Tropicana is our most adedmeoject. As at December 31, 2011, engineeridgdasign for processing
plant and infrastructure was approximately 75% detep procurement of all equipment was 90% comatethe delivery of the equipment was in line wita project schedule.
We began construction of the processing plantt®2811. In 2012, we started the bulk earthworkstfe plant site, internal access roads and cameretks.

Kibali, which is a joint venture between us and Randgesources Limited ("Randgold”), each owning a 45kes and Société des Mines d'Or de Kilo-Moto ("$&"), the
DRC's state-owned gold company, which owns a 10&6est. We acquired Kibali as a result of the agitjan of Moto Goldmines in 2009. The project lissortheastern DRC,
adjacent to the town of Doko, 180 kilometers bydréilam Arua, on the Ugandan border. Jersey-baseddéd, which is also AngloGold Ashanti's partnethe Morila gold mine in
Mali, is the operator and project manager at Kib&le aim for the Kibali mine to comprise an integrhopen pit and underground mining operation. A secured long-lead plant
and equipment items, selected key contractors ssehebled a development management team by thef @8dh

Mongbwalu, a gold project in northeastern DRC that is awenbetween us, with an 86% interest, and SOKIMRickvowns the balance. The deposit lies about W8niaters
northwest of the town of Bunia. The venture holBgenements which covered an extensive area o7 6748t the end of 2011.

Gramalote a joint venture between AngloGold Ashanti Limi{@&d.%) and Vancouver-based B2Gold, located 11Griekers northeast of Medellin in the municipalitySzn Roque,
which is in the department of Antioquia, Colomhiée expect this project, which we have managed ssegember 2010, to be our first operating goldenmnColombia. During
2011, we undertook a total of approximately 30,@@8ers of drilling at Gramalote, including on sktelareas adjacent to the main Cerro Gramalotdody. We invested

$30 million in the prefeasibility study in 2011, ish included exploration on approximately 10% a# 80,000 hectare concession area.

La Colosa which is located 14 kilometers from the town @ja&@narca, in the department of Tolima, across tiepsterrain of Colombia's central Cordillera prmé. At a time when
many of
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the world's newest gold deposits are built in remegions, La Colosa lies less than six kilomeaeray from a national highway and close to Colorshiaéin power grid. La Colosa
is the largest greenfield discovery we have madkate. We completed approximately 47,600 metesiltihg in 2011 and we spent $64 million on thefeasibility study during the

year.

. mergers and acquisitions We selectively pursue value accretive merger andiaition opportunities; for example our recergusitions involving Serra Grande and First
Uranium.

. other commodities We aim to maximize the value of other commoditigthin the group's existing and developing assetfqi@.

Embrace sustainability principles

Our sustainable development framework seeksldress a number of interlinked issues thatrtieal to business sustainability. In particular

. in a climate of increased resource competition famework seeks to enable the countries and Emaimunities in which we operate to derive sustdéabonomic benefits
from our mining operations by developing mutualgnbficial partnerships with host governments aedlloommunities and participating in the co-desifjprojects that
contribute to achieving local development goals.

. as mining requires, among other things, energyemaid access to land, we seek to manage theseaesdn a way that limits any adverse impact anroanity
relationships and production costs.

. we seek to improve the safety and health of ourleyeps.

. we are committed to respecting human rights asaeftl in the implementation of the voluntary prites on security and human rights ("VPSHR") in seurity
management strategies as well as the developmerttadian rights framework for the business baseti@tN guidelines on business and human rights.

. as effective stakeholder engagement is requiredpport the management of our sustainability itivgs, we continue to work on devising and impletitgna company-wide
engagement standard to improve performance irathis.

The implementation of our business strategg/resulted in the significant restructuring af portfolio of operations as well as the strengihg of our balance sheet, and we believe if
has created the operating and financial foundatidacilitate long-term production growth. In adalit, our operating cash flow has generally incréddstiowing the elimination of our
hedge book in 2010, the general rise in gold priaesvell as the implementation of Project ONE,chtdomprises two integrated initiatives: a manageffectiveness system focused on
ensuring that individuals at each level of the oigation are held directly accountable for theirkvaesponsibilities and a system that defines lmssirexpectations, sets operational targetg
and seeks to create operating methodologies thakeckce volatility and increase average produgtiWe believe Project ONE has helped generatengaup partly offset the financial
effects of general declines in grade in our SotftitAn operations. In 2008, we also began devetppitd implementing our Safety Transformation, atmtive that seeks to embed the
concepts of physical risk, health and well-beintg inoth components of Project ONE. In 2010, ourth@éd directors approved a policy for the transfation and localization of labor,
which aims to take into account the legislativerfeavork of host countries, as well as our own valiresrder to redress historical imbalances, preng@nder equality and the employment
of local citizens at all levels, as well as theighle employment of people with disabilities.
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We review our business strategy regularlgigtermine progress in its implementation agahebackdrop of a dynamic operating and regulatorironment.

Achieving our strategic and performancesotiyes will be impacted by any portfolio changed & subject to a number of risks, uncertainties @ther factors, some of which are
beyond our control and any of which may preverdelay the achievement of our stated goals. Ceofdinese risks, uncertainties and other factorslaseribed in the section called "Risk
factors". See also "Note regarding forward-lookstatements”.

Recent Developments
Acquisitions

On July 20, 2012, we closed the acquisitibRirst Uranium (Pty) Ltd, a wholly owned subsidi of First Uranium Corporation and the owner ah&Waste Solutions in South Africa,
for cash consideration of $335 million. Mine WaStutions is a recently commissioned tailings @treent operation located in South Africa's VaaldRiregion and in the immediate
proximity of our own tailings facilities. In connémn with the acquisition, AngloGold Ashanti Liméteagreed to guarantee the existing delivery obtigatof a wholly owned subsidiary of
Mine Waste Solutions to sell to an existing custoate pre-agreed price, 25% of the gold produtedgmld recovery plant located in the northwesitBdfrica, subject to a cap of
312,500 ounces over the life of the contract.

On June 28, 2012, we announced the coroplefithe acquisition of Kinross Gold Corporatids96 interest in the Serra Grande (Crixas) minerazR for cash consideration of
$220 million. The consideration was paid out ofrcas hand. We now own 100% of Serra Grande.

New Revolving Credit Facility

On July 20, 2012, AngloGold Ashanti Holdsnglc and AngloGold Ashanti USA Incorporated, eachholly owned subsidiary of AngloGold Ashanti Lied, as borrowers, and
AngloGold Ashanti Limited entered into a $1.0 liflifive-year revolving credit facility with a syrwdite of lenders which will replace its existingGhillion syndicated facility maturing in
April 2014. AngloGold Ashanti Limited, AngloGold Aanti Holdings plc and AngloGold Ashanti USA Incorated each guaranteed the obligations of the Wwenounder the facility.
Amounts may be repaid and reborrowed under thétfaduring its five-year term. Amounts outstandimgder the facility bear interest at LIBOR plus argin that varies depending on the
credit rating of AngloGold Ashanti Limited. The @ving credit facility has a financial maintenarm®/enant whereby total net debt to EBITDA (as smeltrics are calculated in
accordance with the facility agreement) may noeexic3:1.

Navachab gold mine

In early July 2012, the Mine Workers UnfiNamibia ("MUN"), which represents approximat880 employees at our Navachab gold mine in Namibjacted our proposed
remuneration package for employees at the minel&@mes covered by the MUN bargaining agreementmegstrike on July 13, 2012. Navachab is an opemipie with a processing
plant which includes a mill as well as carbon-ingpand electro-winning facilities, all with a mohttcapacity of 120,000 tonnes. We continue to workard a satisfactory resolution of thig
matter.

Appointment of director

In May 2012, Mr. Michael James Kirkwood vegpointed as an independent non-executive diréztngloGold Ashanti Limited's board of directavith effect from June 1, 2012.
Mr. Kirkwood has an AB in Engineering Economics aver 30 years of banking experience.
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Second Quarter 2012 Outlook

We expect to record attributable gold petitun of 1.073 million ounces in the second quanfe2012, which represents a 9% improvement offitsiequarter of 2012. Production
levels reflected strong operating performance ftoengroup's Continental Africa region and the Aresiregion. Production from the South African opens also improved over the
period and was 18% higher than the first quarte0df2. We estimate that our total cash costs peteounder International Financial Reporting Stadsl§flFRS"), which may differ from
those under US GAAP, will be higher than in thetfguarter of 2012.

We estimate that our adjusted headlineiegsrunder IFRS, which differ from profitability msures under US GAAP, in the second quarter of 26l Be substantially lower than in
the first quarter of 2012. When compared with fire fjuarter of 2012, exploration and other expemds were higher. In addition, the lower adjusteddline earnings reflect a lower
average gold price received during the quarter vdoenpared to the previous quarter, lower uraniuthsiiwer by-product credits, higher gold inventéeyels that were sold only
subsequent to the end of the quarter due to thegiof gold shipments and a non-recurring one-titeferred tax credit that was included in the fipsarter.

We expect our net debt to increase by gedr-after taking into account our rising projempital expenditure profile for the remainder of 2p&ngoing quarterly dividend payments, a
well as the payment of the cash considerationitat&555 million for the acquisitions of Mine WaSelutions in South Africa and the remaining 50%¢iiest in the Serra Grande (Crixas)
mine in Brazil.

This preliminary information and these msties are inherently subject to modification dutimg preparation of our financial statements. $é&é regarding forward-looking
statements".

AngloGold Ashanti Holdings plc

AngloGold Ashanti Holdings plc, or "Holdisiy was incorporated on January 10, 1992, as aterlimited company under the Isle of Man Compaigs 1931 to 1986, under the
name of S.M.I. Holdings Limited with company numb&6961C. On February 2, 2004, S.M.I. Holdings It#uis name was changed to AngloGold Holdings Lidhiteaccordance with the
provisions of the Isle of Man Companies Acts 19331993. On February 6, 2004, AngloGold Holdings itémth was converted to a public company and chaitgedme to become
AngloGold Holdings plc on February 10, 2004. Angbd&Holdings plc's name was changed to AngloGolbaksi Holdings plc on October 18, 2005. On July20Q7, AngloGold Ashanti
Holdings plc re-registered in the Isle of Man apepany incorporated and existing under the Isiaf Companies Act 2006 with company number 0011 ANgloGold Ashanti
Holdings plc's registered office is at 1st FlootiaAtic House, 4-8 Circular Road, Douglas, Isléviain, IM1 1AG (Telephone +44 1624 697 280).

Holdings is a wholly owned subsidiary ofgdmGold Ashanti Limited. The principal activity éfoldings is to act as a holding company for certdiAngloGold Ashanti Limited's
operations and assets located outside South Africa.
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Summary Operating Data

The estimated average gold price for theetlyears ended December 31, 2011 was approxingited$8 per ounce; our proved and probable oreveséave been determined to be
75.6 million ounces as at December 31, 2011. Duhiegcourse of 2011, the following AngloGold Ashamerations were subjected to external audits byraber of consulting companies:
AGA Mineracéo, Cripple Creek & Victor, Geita, Mo&ihotsong, Mponeng, Obuasi, Siguiri and Tropicana. Wdve been informed that the audits identifiednaterial shortcomings in the
process by which our grade models were evaluatedin®nd to continue a process whereby each obperations will be audited, on average, every thezes.

Presented in the table below are selegtedating data for us for each of the three yeatde@mecember 31, 2009, 2010 and 2011 and thentwaths ended March 31, 2011 and
2012, which are unaudited except as noted.

Three Months

Ended
Year ended December 31 March 31,

2009 2010 2011 2011 2012
Total attributable gold production (thousand ouly 4,59¢ 451t 4,33 1,03¢ 981
Total cash costs ($ per ounée) 534 627 738 - -
Total production costs ($ per ounée) 682 81z 94¢ - -
Production costs ($ millio 2,22® 265 297 706  78¢F
Capital expenditure ($ milliof® 1,027 1,01 1,527 24¢ 354
1) Total cash costs and total production costs areGWAP measures. For further information on these-BAAP measures, see "Non-GAAP Financial Meastiretiis prospectus supplement and "ltem 5A.:

Operating results—Total cash costs and total pridmiucosts" in our 2011 Form 20-F.

A reconciliation of total cash costs per ounce tnal production costs per ounce to productionsaccordance with US GAAP for the years endeceBwer 31, 2009, 2010 and 2011 is presented in
“"Reconciliation of Total Cash Costs and Total Pridun Costs to Financial Statements".

For additional operating data for us for each efttiree years ended December 31, 2009, 2010 arid @iease refer to Item 4 of our 2011 Form 20-Fciviis incorporated by reference in this prospestupplement.

() Audited.

®3) Including equity accounted joint ventures and nomailing interests, as well as in 2009 capitalengiiture of Boddington (AngloGold Ashanti sold 8&33% joint venture interest it held in Boddingtiuring
2009).
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Summary Financial Data

The summary financial information set fdstfiow for the years ended December 31, 2009, 26d®011 and as at December 31, 2010 and 201¥kagerived from, and should be
read in conjunction with, the US GAAP financialtetaents included in our 2011 Form 20-F incorporatedeference in this prospectus supplement. Therary financial information as
at and for the years ended December 31, 2007 al&@l as at December 31, 2009 has been derivedtifimUS GAAP financial statements not includechoorporated by reference
herein. The summary financial information for theee months ended March 31, 2011 and 2012 and\aareh 31, 2012 has been derived from, and shaziibad in conjunction with, the
unaudited condensed consolidated US GAAP finastééments included in our 2012 First Quarter Rapoorporated by reference in this prospectus lseupent, which condensed
consolidated financial statements management fealieclude all adjustments necessary for a faggmtion of the results of operations and findreziadition for those periods and which
do not include a full set of related notes, as wdd required under US GAAP for annual financiateshents.

Three Months

Ended
Year Ended December 31 March 31,
(In $ millions) 2004Y 20082 2009 2010 2011 2011 2012
(Audited) (Unaudited)

Consolidated statement of income da
Sales and other incoi 3,09¢ 3,73( 3,95¢ 5,40z 6,64z 1,43t 1,72

Product salé® 3,04¢  3,65¢ 3,78 5,33¢ 6,57C 1,42z 1,70¢

Interest, dividends and ott 47 7% 17C 68 72 13 14
Costs and expens 3,80¢ 4,100 4,85: 5,021 4,521 1,077 1,06¢

Operating costd 2,167  2,45. 2,54 3,11 3,55t 83¢ 93C

Royaltiet 7C 78 84 142 19z 40 48

Depreciation, depletion and amortiza 65¢ 61F 615 72C 78¢ 19z 18¢

Impairment of asse 1 67C 8 91 17 1 -

Interest expen: 7E 72 12¢ 151 17¢ 44 44

Accretion expens 2C 22 17 22 28 7 8

Loss/(profit) on sale of assets, realization ohkgandirect taxes

and othe 1C (64) 10 (©)] (43 2 27)

Non-hedge derivative loss/(gain) and movement on k 80€ 25¢  1,45Z 78€  (19€) (41) (129
(Loss)/income from continuing operations beforeoime tax and

equity income in associa (71)) (379  (89¢) 381 2,121 35¢ 652
Taxation(expense)/bene (11¢) (22) 33 (255 (70%) (124 (26%)
Equity income/(loss) in associa 41 (249 88 40 59 9 10
Net (loss)/income from continuing operati (78¢) (544 (777  16€ 1,47¢ 243 397
Discontinued operatio 2 23 - - - - -
Net (loss)/incom (78€) (521) (777) 16€ 1,47t 242 397
Less: Net income attributable to noncontrollingehest (28) (42) (48) (54) (50) (6) (13
Net (loss)/incom—attributable to AngloGold Ashanti Limit (819 (563 (82F) 11z 1,42¢ 237 384
(Loss)/income from continuing operatit (81¢€) (58€) (82%) 11z 1,42% 237 384
Discontinued operatio 2 22 - - - - -
Net (loss)/incom—attributable to AngloGold Ashanti Limit (814) (563 (825 11z 1,42% 237 384
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Three
Months
Ended
Year Ended December 31 March 31,
200#Y 20062 2009 2010 2011 2011 2012
(Audited) (Unaudited)
Other financial data
Basic (loss)/earnings per common share (iR $)
From continuing operatio (293 (1.8¢) (2.3() 0.3C 3.71 0.6z 1.0C
Discontinued operatio 0.01 0.07 - - - -
Net (loss)/incom—attributable to AngloGold Ashanti Limited ording
stockholders (in ¢ (292 (1.79 (2300 0.3C 3.71 0.6z 1.0C
Diluted (loss)/income per common share (ifP'$)
From continuing operatio (299 (1.8¢ (2.3() 0.3C 3.71 0.5 0.6¢
Discontinued operatio 0.01 0.07 - - - -
Net (loss)/income—attributable to AngloGold Ashdrithited ordinary
stockholders (in ¢ (292 (1.79 (2.30) 0.3C 3.71 0.5 0.6¢
As al
As at December 31 March 31,
2007 2008 2009 2010 2011 2012
(Unaudited) (Unaudited)
Ratio of earnings to fixed chard®s (571):8%"  (223):10%") (674):136"  4.5x 13.2> 15.3
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As al
As at December 31 March 31,
(In $ millions, except number of shares 2007 20082 2009 2010 2011 2012
(Audited) (Unaudited)

Consolidated balance sheet da
Cash and cash equivalents and restricted

cast 514 58t 1,11: 58t 1,147 1,27(
Other current ass¢ 1,59¢ 2,32¢ 1,64¢ 1,412 1,48¢ 1,552
Property, plant and equipment, and

acquired properties, r 6,801 5,57¢ 6,28t 6,76 6,902 7,144
Goodwill and other intangibles, 1 591 152 18C 197 21z 221
Materials on the leach pad (Ic-term) 19C 261 324 331 392 404
Other long-term assets, derivatives,

deferred taxation assets and other long

term inventor 68C 54¢ 1,11¢ 1,101 1,04¢ 1,107
Total asse’ 10,38: 9,451 10,66: 10,38¢ 11,18¢ 11,69¢
Current liabilitie! 3,79t 3,45¢ 4,47¢ 1,004 91¢ 95¢
Provision for environmental

rehabilitatior 394 30z 38t 53C 652 667
Deferred taxation liabilitie 1,34¢ 1,00¢ 1,171 1,20 1,24: 1,37(C
Other long-term liabilities, and

derivative: 2,23: 1,275 1,18¢ 3,06t 2,84¢ 2,76t
Equity(s) 2,61F 3,40¢ 3,44 4,58¢ 5,562: 5,931
Total liabilities and equit 10,38: 9,451 10,66: 10,38¢ 11,18¢ 11,69¢
Capital stock (exclusive of lo-term

debt and redeemable preferred st 1C 12 12 13 13 13
Number of ordinary shares as adjusted to

reflect changes in capital stc 277,457,47 353,483,41 362,240,66 381,204,08 382,242,34 382,399,01
Net asse’ 2,61t 3,40¢ 3,44¢ 4,58¢ 5,52: 5,931
@) Includes the acquisition of 15% minority interesgjaired in the Iduapriem and Teberebie mine witaatffrom September 1, 2007.
) 2008 results included the acquisition of the refnaji33% shareholding in the Cripple Creek and \fi@old Mining Company with effect from July 1, 2008 prior years, the investment was consolidated a

subsidiary. The 2008 accounting treatment is tiseeefonsistent with that of prior years.
3) Product sales represent revenue from the saleldf go
4) Operating costs include production costs, explonatiosts, related-party transactions, general dnréstrative, market development costs, reseanchdevelopment, employment severance costs and othe
) The calculations of basic and diluted (loss)/earsiper common share are described in note 8 teoteolidated financial statements “Income/(loss)cpenmon share™ in our 2011 Form 20-F. Amountseaéd
exclude E Ordinary shares.

) We computed the ratio of earnings to fixed chatgedividing the amount of earnings by the amourfb@fd charges. For the purposes of calculating thiio, and the deficiency, if any, of earningaitable to cover

fixed charges, we have calculated earnings by ad@ipre-tax income from continuing operationsdrefincome from affiliates, tax and noncontrollinterests; (ii) fixed charges; (iii) amortizatiohaapitalized
interest; (iv) distributed income of equity invessgdividends received); and (v) our share of aeytax losses of equity investees for which chafges guarantees are included in fixed chargesrést capitalized,
preference security dividend requirements of cadated subsidiaries, and the noncontrolling inteirepre-tax income of subsidiaries that have notiired fixed charges were subtracted from thé ¢btde added
items to give earnings. For the purposes of caligdhe ratio of earnings to fixed charges anddéficiency, if any, of earnings available to cofieed charges, fixed charges consist of the toft4i) interest
expensed
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®)

(i) interest capitalized; (i) amortized premiuntiscounts and capitalized expenses related tbirdness; (iv) estimates of interest within reetqense; and (v) preference security dividendirements o'
consolidated subsidiaries.

In millions. In 2007, 2008 and 2009, we had a deficy of earnings to fixed charges.

Includes noncontrolling interests.
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Issuer
Guarantor
Amount of Notes Offered

Ranking

Maturity

Interest Rate

Regular Record Dates for Interest
Interest Payment Dates

Business Day

Optional Redemption

THE OFFERING

AngloGold Ashanti Holdings pl
AngloGold Ashanti Limitec
$750,000,000 aggregate principal amount of 5.126%sdue 202

The notes will constitute unsecured and unsubotelihadebtedness of Holdings and will rank equadiy all other unsecured and
unsubordinated indebtedness of Holdings. The nuilebe effectively subordinated to any of Holdingsisting and future secured debt, to the
extent of the value of the assets securing such ded structurally subordinated to all of the &rigand future liabilities (including trade
payables) of each of Holdings' subsidia

The guarantee will rank equally with all other unsed and unsubordinated indebtedness of Anglo@sidnti Limited. The guarantee will be
effectively subordinated to any of AngloGold Ashadriimited's existing and future secured debt, ® ¢hitent of the value of the assets securing
such debt, and structurally subordinated to athefexisting and future liabilities (including teagayables) of each of AngloGold Ashanti
Limited's subsidiarie

The notes will mature on August 1, 2C

The notes will bear interest at a rate of 5.125%uatly.

The close of business on January 15 or July 15theher not a business day) immediately precedimf énterest payment de
February 1 and August 1, commencing February 13.

Any day, other than a Saturday or Sunday, whictotsin New York City or London, England, a legalitlay or a day on which banking
institutions are authorized or obligated by lavgulation or executive order to clo

Holdings or AngloGold Ashanti Limited may redeere thotes, in whole or in part, at any time and ftone to time at a redemption price eque
the greater of (1) 100% of the principal amounthef notes to be redeemed and (2) the sum of tiseqtrealues of the remaining scheduled
payments of principal and interest on the notesl@eling any portion of such payments of interestaed and unpaid as of the date of
redemption) discounted to the redemption date sen@iannual basis (assuming a 360-day year comsistitwelve 30-day months) at the treasury
rate, plus 50 basis points, plus in each caseyedand unpaid interest thereon to the date ofmptien. See "Description of Notes—Optional
Redemption’
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Optional Tax Redemptior

Change of Control Repurchase Event

Payment of Additional Amounts

Covenants

In the event of any tax law changes that requirkelidgs or AngloGold Ashanti Limited to pay additalramounts as described under "Descrip
of Notes—Optional Tax Redemption”, and in otheritid circumstances, Holdings or AngloGold Asharntnited may call all, but not less than
all, of the notes for redemption prior to matu

Upon the occurrence of both (i) a change of comtf@ngloGold Ashanti Limited and (ii) a downgradeithin a specified period, of the notes
from an investment grade rating to below an investingrade rating by each of Moody's Investors 8entnc., a subsidiary of Moody's
Corporation ("Moody's"), and Standard & Poor's Rgsi Services, a division of The McGraw-Hill Commmilnc. ("S&P"), unless Holdings or
AngloGold Ashanti Limited has exercised their rigtd redeem the notes, Holdings will be requirech&de an offer to purchase the notes at a
price equal to 101% of its principal amount plusraed and unpaid interest, if any, to the dateptirchas:

If Holdings or AngloGold Ashanti Limited is requidy the government of any jurisdiction in whickher is resident for tax purposes or any
political subdivision or taxing authority of sualrisdiction to deduct or withhold taxes in respafgbayment on the notes or under the guarantee
will, subject to certain exceptions, pay the holdéditional amounts so that the net amount recenitbtbe the amount specified in the note as
described under "Description of Notes—Payment adifiohal Amounts”, but may exercise the right tdeem the notes for tax reasons, as
described under "Description of Nc—Optional Tax Redemptior

The indenture relating to the notes contains cavisnastricting, subject to certain important liaiions, the ability of AngloGold Ashanti Limited
and Holdings to amalgamate, reconstruct, conselidatmerge with another company or other legatyerdnd the ability of AngloGold Ashanti
Limited and its restricted subsidiaries to pledysirtassets to secure certain borrowings and cegateur liens on certain of their property or to
engage in sale and leaseback transactions. Thetsetiee covenants are described under the headDegscription of Debt Securities—Merger or|

Consolidation”, "—Limitation on Liens" and "—Limiian on Sale and Lease Back Transactions" of tlaelad prospectus and "Description of
Notes—Covenants" of this prospectus supplen
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Book-entry Issuance,
Settlement and
Clearance

Governing Law

Defeasance

Further Issuances

Listing

The notes will be issued in fully registered fomdienominations of $1,000 and integral multipleexness thereof of $1,000. The notes will be regiesi by on
or more global securities registered in the nane mdminee of The Depository Trust Company, retetoeas DTC. You will hold beneficial intereststire notes
through DTC and DTC and its direct and indirectipgrants will record your beneficial interest dreir books. Certificated notes will not be issugdept in
certain limited circumstances. Settlement of theesivill occur through DTC in sar-day funds

The indenture is, and the notes and the guarartideewgoverned by the laws of the State of NewRy
The notes will be subject to the defeasance andr@out defeasance provisions in the indenture destrinder "Description of No—Defeasance

Holdings may, at its option, at any time and withite consent of the then existing noteholdersieigglditional notes in one or more transactiores &fe date of
this prospectus supplement with terms (other tharigsuance date and issue price) identical tadkes offered hereby; provided that no such aduitiootes wil
be issued unless they are fungible with the ndfeseml hereby for U.S. federal income tax purpo$éese additional notes will be deemed to have paerof
the series of notes offered hereby and will protideholders of such additional notes the rightdi® together with holders of the notes issuedbyereikewise,
AngloGold Ashanti Limited has the right, withoutthonsent of the then existing noteholders, toaquae such additional securities, to guaranteeafatst other
subsidiaries and to issue its own d

We will apply to list the notes on the New York 8td&Exchange. There can be no guarantee that thieatpm to list the notes on the New York StockcBange
will be approved as of the date the notes are issuat any time thereafter, and settlement ohttes is not conditioned on obtaining this list
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Use of Proceec We intend to use the net proceeds from the offesfrthe notes for general corporate purposes, direuto fund capital expenditures and
development of our project pipeline. Pending susi we may temporarily repay indebtedness underesotving credit facility maturing in Apr

2014 or place the funds in st-term bank deposit
Trustee, Registrar and Paying Agent The Bank of New York Melloi
Timing and Delivery We currently expect delivery of the notes to oamuior about July 30, 201
Risk Factors You should carefully consider all of the informatiim this prospectus supplement and the attachezppctus, which includes information

incorporated by reference. In particular, you sti@valuate the specific factors under "Risk Fattoeginning on page S-16 of this prospectus
supplement for risks involved with an investmenthia note:
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RISK FACTORS

This section describes some of the risks¢huld materially affect an investment in theasdbeing offered. Additional risk factors not pregeknown to us or that we currently deem
immaterial may also impair our business operations.

Risks related to our results of operations and oufinancial condition as a result of factors that im@ct the gold mining industry generally.
Commodity market price fluctuations could adverselffect the profitability of operations.

Our revenues are primarily derived fromshé& of gold and, to a lesser extent, uraniumesand sulfuric acid. Our current policy is tol elr products at prevailing market prices andtoot
enter into price hedging arrangements. The marnikegpfor these commodities fluctuate widely. Thidsetuations are caused by numerous factors begandontrol. For example, the market
price of gold may change for a variety of reasamduding:

. speculative positions taken by investors or tragegold;

. monetary policies announced or implemented by aebémks, including the U.S. Federal Rese

. changes in the demand for gold as an investmea arresult of leasing arrangeme

. changes in the demand for gold used in jewelryfandther industrial uses, including as a resufpm@vailing economic conditions;
. changes in the supply of gold from production, diweent, scrap and hedgir

. financial market expectations regarding the ratieftdtion;

. the strength of the U.S. dollar (the currency incliithe gold price trades internationally) relatteeother currencie:

. changes in interest rates;

. actual or anticipated sales or purchases of gokeebyral banks and the International Monetary F

. gold hedging and ~hedging by gold producer
. global or regional political or economic eventsgan
. the cost of gold production in major g-producing countries

The market price of gold has been and naes to be significantly volatile. For example,dyptices rose by more than $200 per ounce duringaig and February 2012, but declined by
almost as much over the next four months. Durinl2€he gold price traded from a low of $1,313 @amce to a high of $1,900 per ounce. On July 2022the closing price was $1,583 per
ounce. The price of gold is often subject to shalnpyt-term changes as a result of speculativeites. For example, in early March 2012, the po€gold dropped by almost $100 per ounce in
one day. While the overall supply of and demandyfild can affect our market price, the consideratde of historical mined (i.e., above ground) ksoof the metal means that these factors
typically do not affect the gold price in the samanner or degree as for other commodities. In mahdithe shift in demand from physical gold to istreent and speculative demand may
exacerbate the volatility of the gold price.

In 2011, price volatility dampened demamthie key jewelry markets of India and China, whicith experienced mixed fortunes during the yeathé first half of 2012, the weak Indian
rupee significantly reduced demand for gold in éndin the fourth quarter of 2011 and into the fivalf of
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2012, gold appeared to trade as a risk asset,ierperg selling pressure in times of heightenethait, rather than trading as the safe haven asisegénerally deemed to be.

A sustained period of significant gold prilatility may adversely affect our ability toaduate the feasibility of undertaking new capitadjpcts, or the continuing of existing operatioms,
to make other long-term strategic decisions. Tieeafisower gold prices in reserve calculations Efiedof-mine plans could result in material writesins of our investment in mining properties
and increased amortization, reclamation and closhaeges.

The spot price of uranium has been sigaifily volatile in past years. During 2011, the pri@ried between a low of about $47 per pound amdraof $72 per pound, with prices varying
between $50 and $53 per pound in the first six moof 2012. Uranium prices can be affected by sé¥actors, including demand for nuclear reactoranium production shortfalls and
restocking by utilities. Events like those surroimgdthe earthquake and tsunami that occurred iaJap2011 can also have a material impact ontice pf and demand for uranium.

The price of silver has also experiencegdificant fluctuations. From a low of $26 per oumedanuary 2011, the price rose steadily to realigh of $49 per ounce in April 2011. By
December 2011, the price had dropped to aroung&28unce again. Then from a high of $37 per oimé&ebruary 2012, the price steadily declined &xhea low of $26 per ounce in June 2(
Factors affecting the price of silver include ineeslemand, physical demand for silver bars, inthlsind retail off take and silver coin minting.

If revenue from sales of gold, uraniunvesilor sulfuric acid falls below their respectiv@stof production for an extended period, we mayeeience losses or be forced to change our
dividend payment policies or curtail or suspend sa@mall of our exploration capital projects anésérg operations. Declining commodities prices raisp force a reassessment of the feasibility
of a particular project, which could cause subsshdelays or interrupt operations until the reassgent can be completed.

Foreign exchange fluctuations could have a materedverse effect on operational results and financi@ndition.

Gold is principally a dollar-priced commtydand most of our revenues are realized in, &elihto, dollars while production costs are largeturred in the local currency where the relevant
operation is located. Given our global operatiams lacal foreign exchange regulations, some offends are held in local currencies, such as theétSafrican rand, Ghanaian cedi, Brazilian
real, Argentinean peso and the Australian dollae Weakening of the dollar, without a correspondimgease in the dollar price of gold against tHesel currencies, results in higher production
costs in dollar terms. Conversely, the strengthgeoirthe dollar, without a corresponding decreag@e dollar price of gold against these local encies, yields lower production costs in dollar
terms.

Exchange rate movements may have a maieaict on our operating results. For example, stenate that a 1% strengthening of each of thetBAfrtcan rand, Brazilian real, the
Argentinean peso and the Australian dollar agaivest).S. dollar will, other factors remaining equabult in an increase in total cash costs urféR6lof approximately $5 to $6 per ounce or
approximately 1% of our total cash costs. The impaccash costs determined under US GAAP may [ferelift.

The profitability of operations and the cash flovgenerated by these operations are significantlyeatied by fluctuations in input production prices,any of which are linked to the prices of «
and steel.

Fuel, energy and consumables, includingaljéneavy fuel oil, chemical reagents, explositiess, steel and mining equipment consumed inmgioiperations form a relatively large part of
the operating costs and capital expenditure ofraimjng company.
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We have no influence over the cost of tlemsesumables, many of which are linked to someetety the price of oil and steel.

The price of oil has recently been volatfilectuating between $88 and $131 per barrel @nBcrude in the first six months of 2012. We eatirthat for each $1 per barrel rise in the oil
price, other factors remaining equal, the totahaassts under IFRS of all our operations increagesbout $0.70 to $0.80 per ounce with the casts adsertain of our mines, particularly Geita,
Cripple Creek & Victor, Siguiri and Sadiola, whidiging more dependent on fuel, are more sensitichanges in the price of oil. The impact on casiscdetermined under US GAAP may be
different.

Furthermore, the price of steel has alemhmlatile. Steel is used in the manufacture oftrfarms of fixed and mobile mining equipment, whis a relatively large contributor to the
operating costs and capital expenditure of a nfine example, the price of flat hot rolled coil (oAmerican Domestic FOB) steel traded between $&8%onne and $875 per tonne in 2011 and
between $620 per tonne and $748 per tonne inr$tenélf of 2012.

Fluctuations in oil and steel prices hawggaificant impact on operating costs and capikglenditure estimates and, in the absence of eteeromic fluctuations, could result in significant
changes in the total expenditure estimates forméving projects or render certain projects non-dab

Energy cost increases and power fluctuations andpgtages could adversely impact our results of ogierss and our financial condition

Increasing global demand for energy, camcabout nuclear power, and the limited growthesfiisupply are impacting the price and supply ofgneThe transition of emerging markets to
higher energy consumption, carbon taxation as agelinrest and potential conflict in the Middle Eastong other factors, could result in increasedatel or constrained supply and sharply
escalating oil and energy prices.

Our mining operations are substantiallyedefent upon electrical power generated by lochfiesi or by power plants situated at some of querations. The unreliability of these local
sources of power can have a material effect oroperations, as large amounts of power are reqtoreekploration, development, extraction, procegsind other mining activities on our
properties.

In South Africa, our operations are dependa electricity supplied by one national powengration company, Eskom the state-owned utilitgcEicity is used for most business and safety-
critical operations that include cooling, hoistewgd dewatering. Loss of power could therefore irhpamduction, employee safety and prolonged outagekl lead to flooding of workings and
ore sterilization. In 2008, Eskom warned it coutdionger guarantee the availability of electridiiythe South African mining industry. A warningtbe "very high" risk of blackouts was igsuec
at the start of 2011 and remains in effect. Whiteional energy conservation program is in pl&s&om cannot guarantee that there will be no pawterruptions. In 2008, we and other mining
companies operating in South Africa were forcetbtoporarily suspend mining operations at our miaéisy which we implemented various initiativeoat South African mines to reduce
electricity consumption while operating at full e@jty. We cannot offer assurance that the poweplgup our South African operations will not be tiied or interrupted again.

Eskom and the National Energy Regulat@aith Africa ("NERSA") recognize the need to insealectricity supply capacity and a series offtaréreases and proposals have been en:
to assist in the funding of this expansion. In 204BRSA approved an annual increase of 24.8% f&0205.8% for 2011 and 25.9% for 2012. The actuaigase implemented for 2012 was
lowered to 16.09% after government intervention,tbare can be no assurance as to the existemzoe of any government intervention in the futigkom is expected to soon propose
increases for each of the
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next three years from 2013. As energy represelatgja proportion of our operating costs in Southiodf, these increases have had, and any futuresses may have, a materially adverse impact
on the cash costs of our South African operations.

We have also identified a risk of energgridiges in Argentina and the DRC. Furthermoregfatiur mining operations in Ghana depend on hyéaigt power supplied by the state-
controlled Volta River Authority ("VRA"), which isupplemented by thermal power from the Takoraditpad a smaller unit at Tema. During periods ddweaverage inflows from the Volta
reservoir, electricity supplies from the AkosombanD) the VRA's primary generation source, may btaded as occurred in 1998, 2006 and the first 6&#007. During periods of limited
electricity availability, the grid is subject tostlirbances and voltage fluctuations which can dareggipment. In the past, the VRA has obtained péwwen neighboring Céte d'Ivoire, which has
intermittently experienced political instability dusivil unrest. We negotiate rates directly witke ¥RA and there can be no assurance that the VRAgviee to a satisfactory rate during future
rounds of negotiations.

Our mining operations in Guinea, Tanzamid Kali are dependent on power supplied by outstigractors and supplies of fuel are delivereddagr Power supplies have been disrupted in
the past, resulting in production losses due tapegent failure.

Increased energy prices could negativelyaich operating costs and cash flow of our operation
Global economic conditions could adversely affewt fprofitability of operations.

Our operations and performance dependfiigntly on worldwide economic conditions. The gibfinancial markets have been experiencing ine@aslatility due to uncertainty
surrounding the level and sustainability of theeseign debt of various countries. In addition, s@oenomists, observers and market participants é&gwmessed concern regarding the
sustainability of the European Monetary Union asccommon currency, the euro, in their current faaswell as concerns regarding the sovereigntaraitig of the Republic of South Africa (a
downgrade of the South African sovereign may hawadverse effect on our credit ratings). These itiong and other disruptions to international credarkets and financial systems have ca
a loss of investor confidence and resulted in wiitlredit spreads, a lack of price transparemeygiased credit losses and tighter credit conditibespite the aggressive measures taken by
governments and central banks so far, economiveegdas been extremely slow. A significant riskhaéns that these measures may not prevent thelglobaomy from falling back into an
even deeper and longer-lasting recession or edepi@ssion.

A global economic downturn may have follow-effects on our business that include inflatigranst pressures and commodity market fluctuations.

Other effects could, for example, include:

. the insolvency of key suppliers or contractors \tgould result in contractual breaches and in plgughain breakdowr
. the insolvency of one or more of our joint ventpegtners which could result in contractual brea@mesdisruptions at the operations of our jointtuess;
. changes in other income and expense which coujdraaterially from expectations, depending on gainsses realized on the sale or exchange ofdiabimstruments, an

impairment charges that may be incurred with resfgesur investments;
. our defined benefit pension fund may not achieygeeted returns on our investments, which couldireqis to make substantial cash payments to fupdesulting deficits
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. a reduction in the availability of credit which menake it more difficult for us to obtain financifigr our operations and capital expenditures or nta&efinancing more costly; ar
. exposure to the liquidity and insolvency risks of &enders and customers,
any of which could negatively affect our finanaiahdition and operational results.
Uncertainty regarding global economic ctinds may increase volatility or negatively imptet market value of our securities.
Inflation may have a material adverse effect on uits of operations
Most of our operations are located in caastthat have experienced high rates of inflatioring certain periods.

General inflationary pressures affectingifining industry and accelerating inflation acr8ssith American jurisdictions resulted in significaost pressure during 2011. In Argentina, in
particular, rising inflation resulted in higher ttcosts and consumables costs in 2011, which aaludrsely affect procurement and recruitment aigtsvas well as labor relations in 2012.

It is possible that significantly highetdte inflation in the countries in which we operatay result in an increase in operational costsdal currencies (without a concurrent devaluatbn
the local currency of operations against the daltaan increase in the dollar price of gold). T¢nsild have a material adverse effect upon our tesiibperations and our financial condition.
Significantly higher and sustained inflation, wétltonsequent increase in operational costs, cesldtrin the rationalization of higher cost minepwjects.

Mining companies face many risks related to the dpment of mining projects that may adversely affeur results of operations and profitabilit

The profitability of mining companies depsrpartly on the actual costs of developing andaijrgy mines, which may differ significantly frorstemates determined at the time the relevant
project was approved following completion of itagéility study. Development of mining projects madgo be subject to unexpected problems and diHaysould increase the development and
operating costs of the relevant project.

Our decision to develop a mineral prop&typically based on the results of a feasib#itydy. Feasibility studies estimate the expecteghticipated economic returns from the project.
These estimates are based on assumptions regarding:

. future prices of gold, uranium, silver and othettate

. future currency exchange rat

. tonnage, grades and metallurgical characterisfioseoto be mined and processed;

. anticipated recovery rates of gold, uranium, sikved other metals extracted from the ore;
. anticipated capital expenditure and cash operatists; anc

. required return on investment.

Actual cash operating costs, productionesmhomic returns may differ significantly from feoanticipated by such studies and estimates. @pemsts and capital expenditure are to a
significant extent driven by the cost of commaodityuts consumed in mining, including fuel, chemieadgents, explosives, tires and steel, and alsoduljts from by-products, such as silver and
uranium. They could also fluctuate considerablg assult of changes in the prices of mining equiptesed in the construction and operation of minprgjects.
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There are a number of uncertainties inttérethe development and construction of a new minthe extension to an existing mine. In additimthose discussed above, these uncertainties
include the:

. timing and cost of construction of mining and pisirg facilities, which can be consideral

. availability and cost of mining and processing pqment;

. availability and cost of skilled labor, power, waéad transportatior

. availability and cost of appropriate smelting aefining arrangements;

. applicable requirements and time needed to obt@imécessary environmental and other governmeeraits; and
. availability of funds to finance construction areldlopment activities

The remote location of many mining propestipermitting requirements and/or delays, thindypagal challenges to individual mining projearsd broader social or political opposition to
mining may increase the cost, timing and compleaftynine development and construction. New minipgrations could experience unexpected problemslelags during the development,
construction, commissioning and commencement afymtion. For example, a number of targets for dielehexploration were missed in 2010, especidilyse relating to resource drilling and
prefeasibility studies at La Colosa and Gramalot€dlombia and at Central Mongbwalu in the DRC. Tdtal number of meters drilled in Colombia wasgfigantly lower than expected due to
delays in the approval of the necessary environahéwater use) and access permits. Contractualegad issues delayed the start of regional expltamatrilling on the Kilo joint venture in the
DRC until the fourth quarter of 2010.

Accordingly, our future development aciast may not result in the expansion or replacemgotirrent production, or one or more new producsies or facilities may be less profitable
than anticipated or may be loss-making. Our opggatsults and financial condition are directlyatet! to the success of our project developmentaildre in our ability to develop and operate
mining projects in accordance with, or in exces®egrpectations could negatively impact our resofitsperations, as well as our financial conditionl @rospects.

Mining companies face uncertainty and risks in exjphtion, feasibility studies and other project euation activities.

We must continually replace Ore Reservéedeg by mining and production to maintain or i@ gold production levels in the long term. Thiaridertaken by exploration activities that
speculative in nature. The ability to sustain @ré@ase our present levels of gold production depéangdart on the success of our projects and welreaynable to sustain or increase such levels.
For example, in South Africa, we have experiencagliding production rates (1.62 million ounces ofcgin 2011, compared to 1.78 million ounces in@@hd 1.86 million ounces in 2009),
principally due to overall falls in grades.

Feasibility studies and other project estibn activities necessary to determine the cuwefture viability of a mining operation are aftenproductive. Such activities often require
substantial expenditure on exploration drillingegablish the presence, extent and grade (mettdratpiof mineralized material. We undertake fedigjbstudies to estimate the technical and
economic viability of mining projects and to det@meappropriate mining methods and metallurgicabvery processes. These activities are undertakestimate the Ore Reserve.
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Once mineralization is discovered it ma§etaeveral years to determine whether an adequatB€serve exists, during which time the econoeasibility of the project may change due to
fluctuations in factors that affect both revenud easts, including:

. future prices of metals and other commaodit

. future foreign currency exchange rates;

. the required return on investment as based onateand availability of capital; ar

. applicable regulatory requirements, including eowimental, health and safety matters.

Feasibility studies also include activitiesstimate the anticipated:

. tonnages, grades and metallurgical characteristittse ore to be mined and processed;
. recovery rates of gold, uranium and other metalsfthe ore; an
. capital expenditure and cash operating ct

These estimates depend on assumptions omagleailable data. Ore Reserve estimates are eoisprcalculations and depend on the interpretafiimited information on the location,
shape and continuity of the mineral occurrenceamnevailable sampling results. Further exploratind feasibility studies can result in new data beng available that may change previous Ore
Reserve estimates and impact the technical andegorviability of production from the project. Chges in the forecast prices of commodities, exchaatgs, production costs or recovery rates
may change the economic status of reserves regiitirevisions to previous Ore Reserve estimatkes@ revisions could impact depreciation and amaditin rates, asset-carrying amounts,
provisions for closedown, restoration and environtakrehabilitation costs.

We undertake annual revisions to our OrgeRe estimates based upon actual exploration mftigtion results, depletion, new information oolggy, model revisions and fluctuations in
production, economic assumptions and operatingpéimet costs. These factors may result in reducfio@re Reserve estimates, which could adverséégtlife-of-mine plans and consequently
the total value of our mining asset base. Ore Resestatements could negatively affect our regiflgperations, as well as our financial conditioml prospects.

The increased overall demand for gold eéhdrocommodities, combined with a declining ratelistovery of new gold Ore Reserve in recent yédaars resulted in the accelerated depletion of
the existing Ore Reserve across the global goltbséd/e therefore face intense competition forabguisition of attractive mining properties. Framé to time, we evaluate the acquisition of an
Ore Reserve, development properties or operatingsniither as stand-alone assets or as part gfacoes. Our decision to acquire these propertisdban based on a variety of factors
including historical operating results, estimated assumptions regarding the extent of the Orereseash and other operating costs, gold prigegeqted economic returns and evaluations of
existing or potential liabilities associated wiktietrelevant property and our operations and hosetfectors may change in the future. Other thaoriisl operating results, these factors are
uncertain and could have an impact on revenue, aadlother operating costs, as well as the praces$to estimate the Ore Reserve.

As a result of these uncertainties, expionsand acquisitions by us may not result in theamsion or replacement of current production errttaintenance of our existing Ore Reserve net of
production or an increase in Ore Reserve. Ourtesiibperations and our financial condition arectly related to the success of our exploraticth@uisition efforts and our ability to replace
or increase the existing Ore Reserve. If we arahlgt to maintain or increase our Ore Reserverasuits of operations as well as our financial dordand prospects could be adversely affec
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Mining companies face many risks related to thepearations that may adversely impact cash flows aweérall profitability.

Gold mining is susceptible to events thayradversely impact a mining company's ability todoice gold and meet production and cost targéissd events include, but are not limited to:

. environmental, as well as health and safety in¢&lenaccidents, or accidents during transportatsnlting in injury, loss of life or damage to gyuent;
. ground and surface water pollutic

. social or community disputes or interventio

. security incidents;

. surface or underground fires or explosic

. electrocution;

. falls from heights and accidents relating to mohikchinery, including shaft conveyances and elesatbilling blasting and mining operatior
. labor force disputes and disruptions;

. loss of information integrity or dat

. activities of illegal or artisanal minel

. material and equipment availability;

. mechanical failure or breakdowns and aging infeestrre;

. failure of unproven or evolving technologies;

. energy and electrical power supply interruptionsationing;

. unusual or unexpected geological formations, graremdlitions, including lack of mineable face lengthd ore-pass blockages;
. water ingress and floodin

. process water shortage

. metallurgical conditions and gold recovery;

. unexpected decline of ore gral

. unanticipated increases in gold lock-up and inugnievels at heap-leach operations;

. fall-of-ground accidents in underground operatit

. cave-ins, sinkholes, subsidence, rock falls, ragists, or landslides;

. failure of mining pit slopes, he-leach facilities, water or solution dams, wastelgtdes and tailings dam wall

. legal and regulatory restrictions and changes ¢b sestrictions

. safety-related stoppages;

. gold bullion theft;

. corruption, fraud and theft;
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. seismic activity; an
. other natural phenomena, such as floods, droughteather conditions, potentially exacerbated liyate change.

Seismic activity is of particular concemnuinderground mining operations, particularly inutBoAfrica due to the extent and extreme depthiofig, and also in Australia and Brazil due to
the depth of mining and residual tectonic stred9espite modifications to mine layouts and suppeshnology, as well as other technological improeets employed with a view to minimizing
the incidence and impact of seismic activity, sésevents have caused death and injury to emplayegsontractors and may do so again in future hawe in the past and may again in the
future result in safety-related stoppages.

Seismic activity may also cause the losmioing equipment, damage to or destruction of maihgroperties or production facilities, monetasgdes, environmental damage and potential
legal liabilities at operations where seismic attimay be a factor. As a result, these events naag a material adverse effect on our results efaipns and financial condition. For example, in
early 2011, mining of the Ventersdorp Contact Rkt pillar at TauTona was suspended followingyaificant seismic event. New equipment had to beelpased and the shutdown contributed
to the decline in the operational output of theeris compared to the previous year.

In the past, floods have also disruptediperations of some of our mines. For example,esgatented heavy rains in February and March 20Australia flooded the Sunrise Dam Gold
Mine and forced a temporary shutdown of operatidhe. flood event impacted underground productiorafiproximately four months and open-pit producfimnapproximately six months. Full
costs were incurred despite the shutdown, as thingncontractors worked on remedial activitiesepair damage and rehabilitate flooded areas. Theiderable remedial work required
adversely impacted cash costs per ounce and theetropthe flood event and the pit wall failure étiger significantly reduced planned productiorhatplant.

Water scarcity has been identified as aifsgg@nt risk at our U.S. operation. Productioriteg Cripple Creek & Victor Gold Mining Company'seSson Project continued to be affected by a
severe drought in 2011 and into 2012. The lackatbwreduced percolation through the heap-leachvglaidh curtailed production and productivity.

Mining companies' operations are vulnerable to ifstructure constraints

Mining, processing, development and expioneactivities depend on adequate infrastructRegdiable rail, ports, roads, bridges, power soyrpewer transmission facilities and water supply
are critical to our business operations and affapttal and operating costs. These infrastructnceservices are often provided by third parties sehaperational activities are outside our control.

Interferences in the maintenance or prowisif infrastructure, including unusual weatherrmmreena, sabotage and social unrest, could impedebdity to deliver our products on time and
adversely affect our business, financial conditiod results of operations.

Establishing infrastructure for our devetamt projects requires significant resources, iieation of adequate sources of raw materialsamplies, and necessary co-operation from
national and regional governments, none of whichbmassured.

We have operations or potential developrpesijects in countries where government-providédastructure may be inadequate and regulatory regjifor access to infrastructure may be
uncertain, which could adversely impact the effitieperation and expansion of our business. Tiseme guarantee that we will secure and maintaiesEcto adequate infrastructure in the future,
nor that we can do so on reasonable terms.
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We face strong competition from our peers.

The mining industry is competitive in aflits phases. We compete with other mining compaaie individuals for specialized equipment, congmis and supplies necessary for exploration
and development, for mining claims and leases pioeation properties and for the acquisition of imgnassets. These competitors may have greatercialaesources, operational experience
technical capabilities than us. Competition mayease our cost of acquiring suitable claims, prigeand assets, should they become available to us

Mining companies are subject to extensive healthdasafety laws and regulation

Gold mining operations are subject to aetarof industry-specific health and safety lawsl aegulations depending on which jurisdiction tlaeg in. These laws and regulations are designed
to protect and improve the safety and health oflepges. We are also in the process of implemertimgnhanced safety program, including improvediaw investigation and reporting syste
which could result in significant additional cofts us.

From time to time, new or more stringerdltteand safety laws and regulations are introdiregatisdictions in which we operate. Should compte with new standards require a material
increase in expenditure or material interruptianepierations or production, including as a restiétny temporary failure to comply with applicab&gulations, our results of operations and our
financial condition could be adversely affected.

In some of the jurisdictions in which weeogte, the government enforces compulsory shutdofvogerations to enable investigations into thesezof accidents at those operations. Certain
of our operations have been temporarily suspenaiestffiety reasons in the past. In South Africadrticular, so-called Section 54 safety stoppage® lhecome a significant issue. In 2011, the
Inspector of Mines ordered the shutdown of entiieesin cases of relatively minor violations, whiwhd a material impact on production at these mimgsarticular, the Inspector issued
Kopanang 11 Section 54 directives during the yéach directive resulted in Kopanang suspendingabiogrs either fully or partially in order to comphith the Inspector's recommendations on
safety. Safetyelated stoppages were also the primary caus&%f decrease in total gold production experienceberfirst quarter of 2012 compared to the firsarer of 2011. A working grot
comprising the inspectorate, the mining industrgt arganized labor has been formed to addressehd tf increasing safety stoppages, but there eamlassurance that it will agree how to
address this issue or that there will be fewerntgaf®ppages in the future.

Our reputation as a responsible companyeamgloyer could be damaged by any significant guvental investigation or enforcement of health saf@ty standards. Any of these factors
could have a material adverse effect on our resfilterations and financial condition.

Mining companies are increasingly required to codsr and take steps to develop in a sustainable neapand to provide benefits to the communities armintries in which they operat¢
Failure to consider such requirements can resultliegal suits, additional operational costs, adversactions by investors and otherwise adverselyastpnining companies' financial
condition and social license to operate.

As a result of public concern about thecpired ill effects of economic globalization, biesises in general and large multinational miningaations like us in particular face increasing
public scrutiny of their activities.

These businesses are under pressure tondemate that while they seek a satisfactory returimvestment for shareholders, human rights ageeted and other social partners, including
employees, host communities and more broadly thatdes in which they operate, also benefit fromitikommercial activities. Such pressures tencetpdrticularly focused on companies wk
activities are
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perceived to have, or have, a high impact on 8wsial and physical environment. The potential eqnences of these pressures and the adverse puiblicases where companies are believed
not to be creating sufficient social and econoneigdiit may result in additional operating costputational damage, active community oppositioregations of human rights abuses, legal suits
and investor withdrawal.

Existing and proposed mining operationsaden located at or near existing towns and vélgatural water courses and other infrastrucAsehe impacts of water pollution or shortage
particular, may be immediate and directly adveosidse communities, poor management of eithesupely or the quality of water can result in comityuprotest, regulatory sanctions or
ultimately in the withdrawal of community and gowerent support for company operations. For exangpiposition to mining activity in the Tolima provimof Colombia, which hosts the La
Colosa deposit, has centered on the perceptiotatfyg-scale mining activity will have a detrimdnitapact on the region's river systems. Mining @piens must therefore be designed to
minimize their impact on such communities and ti&renment, either by changing mining plans to @waich impact, by modifying operations, or by ratig the affected people to an agreed
location. Responsive measures may also includeeddeeels of compensation for any adverse impagbiog mining operations may continue to have upencommunity.

In addition, as we have a long history d@fing operations in certain regions, issues magearegarding historical as well as potential fuemeironmental impacts to those areas. For
example, certain parties, including NGOs, commugityups and institutional investors, have raisettems about surface and groundwater quality, arotmey issues, in the area surrounding
Obuasi and Iduapriem mines in Ghana, includingmi@eimpacts to local rivers and wells used fotevdrom heavy metals, arsenic and cyanide asagedlediment and mine rock waste.
Following temporary shutdowns at both mines in 2046 constructed new tailings impoundments andicoatto seek to make improvements in water qualépagement to reduce the risk of
discharge incidents from our operations, as webasduce the risk of future incidents, that ccudde the potential to degrade local water soukdesalso continue to investigate allegations of
impacts by our operations on water quality in minameas and to consider, as appropriate, potewtiifional responsive actions such as remediatiogineering and operational changes at the
mine sites and community outreach programs.

Disputes with surrounding communities misp affect mining operations by the restrictioraotess to supplies and of the workforce to minjpeyations. The mines' access to land may be
subject to the rights or asserted rights of varmmmunity stakeholders, including indigenous peolsl some cases, we have had difficulty gainirgeas to new land because of perceived poor
community compensation practices. For example, emsgtion remains a significant area of concerrigniin Guinea. In 2011, a violent community st interrupted operations for three
days, which contributed to the project's declinprioduction as compared to 2010. Delays in projetttutable to a lack of community support camslate directly into a decrease in the valt
a project or into an inability to bring the projéetproduction.

The cost of measures and other issuesnglat the sustainable development of mining openatcould place significant demands on persoresgurces, could increase capital and oper
costs and could have an adverse impact upon outatm, results of operations and financial caodit

Mining companies are subject to extensive enviromta laws and regulations

Mining companies are subject to extensivérenmental laws and regulations in the varioussglictions in which they operate. These regulatiestablish limits and conditions on a
producer's ability to conduct its operations andegn, among other things, extraction, use and cgasen of water resources; air emissions (inclgdinst control) and water treatment and
discharge; regulatory
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and community reporting; clean-up of contaminatiworker safety and community health; and the gdimeraransportation, storage and disposal of smfid hazardous wastes, such as acids,
radioactive materials, and mine tailings.

The cost of compliance with environmensaé$ and regulations is expected to continue tagmefisant to us. We could incur fines, penaltiesl ather sanctions, clean-up costs, and third-
party claims for personal injury or property danmgriffer reputational damage; and be requiredstalil costly pollution control equipment or to nifgdr suspend operations, as a result of
actual or alleged violations or liabilities undewv@onmental laws and regulations. In addition, nmkn environmental hazards may exist on our praggevthich may have been caused by
previous owners or by existing operators.

For example, in 2010 our Obuasi mine in@hsuspended gold processing operations for fiye tieimplement a revised water management stratieggd at reducing contaminants
contained in its discharge. Furthermore, followingmporary suspension of operations at the Idespmiine, we, with the approval of the Ghana Envitental Protection Agency, constructec
interim tailings storage facility for tailings degition for a year while the greenfields tailingsraige facility was being constructed. We contirausdek to make improvements in water quality
management to reduce the risk of discharge incidemd, in addition, we are currently investigatfiggations of impacts on water quality in the askthese mines.

Failure to comply with applicable envirormted laws and regulations may also result in ttepsnsion or revocation of permits. Our ability btasn and maintain permits and to successfully
operate in particular communities may be adverisepacted by real or perceived effects on the emwirent or human health and safety associated witbroother mining companies' activities.

For example, in Colombia various plaintiffcluding associations that represent local comitias, have brought legal proceedings against @@gld Ashanti Colombia S.A. ("AGAC")
alleging that AGAC has violated applicable enviremtal laws in connection with the La Colosa projédhe plaintiffs were to prevail, AGAC's threere concession contracts relating to the La
Colosa project may be canceled, we would be reduir@abandon the La Colosa project and all othistiag mining concession contracts and pending @sals for new mining concession
contracts of AGAC, though not those of other conigaof our group operating in Colombia. In additiW&AC would be banned from doing business with@adombian government for a per
of five years. See "ltem 8A" of our 2011 Form 20sfeorporated herein by reference.

Environmental laws and regulations areicoily changing and are generally becoming maieg#nt. Changes to our environmental compliandigations or operating practices could
adversely affect our rate of production and revehfagiations in laws and regulations, assumptioaserto estimate liabilities, standards or opergtimgedures, more stringent emission or
pollution thresholds or controls, or the occurreatananticipated conditions, may require operatitmbe suspended or permanently closed, and gwrkehse our expenses and provisions. T
expenses and provisions could adversely affectesuits of operations and our financial condition.

For example, the use of sodium cyanideétaiturgical processing is under increasing envirental scrutiny and is prohibited in certain juitsidns. As there are few, if any, effective
substitutes in extracting gold from the ore, any bamaterial restrictions on the use of sodiunn@ein mining operations in the jurisdictions wéere conduct our operations could adversely
affect our results of operations and our financaldition. In addition, leaks or discharges of sadcyanide or other hazardous materials could rescleantp liabilities that may not be cover
by insurance.

Our operations are heavily dependent upoass to substantial volumes of water for useemtiming and extractive processes and typicallysabgect to wateuse permits that govern use
and
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require, among other things, that mining operatimaintain certain water quality upon discharge.&vguality and usage are areas of concern glolslih as with respect to our mining
operations in Ghana and South Africa, and our e&plm projects in Colombia, where there is siguaifit potential environmental and social impactahigh level of stakeholder scrutiny. Any
failure by any of our operations to secure acaessiitable water supplies, or achieve and mairaimpliance with applicable requirements of the piror licenses, could result in curtailment or
halting of production at the affected operatioridents of water pollution or shortage can, in@xte cases, lead to community protest and ultimé&bettye withdrawal of community and
government support for our operations.

Mining and mineral processing operationsegate waste rock and tailings. The impact of adireleak or other failure of a tailings storageliiz can be significant. An incident at our
operations could lead to, among others, obligatiomemediate environmental contamination and ddion property damage and personal injury. Incisl@miother companies' operations could
result in governments tightening regulatory requieats and restricting mining activities.

In addition, mining companies are requibgdaw to close their operations at the end ofrtlige life and rehabilitate the lands mined. Estenaif total ultimate closure and rehabilitation
costs for gold mining operations are significard ased principally on life-of-mine profiles, chamginflation and discount rate assumptions, chaggiesigns of tailing storage facilities and
current legal and regulatory requirements that of@nge materially. Environmental liabilities arermed when they become known, probable and caeas®nably estimated. Increasingly,
regulators are seeking security in the form of cadlateral or bank guarantees in respect of enuirental obligations, which could have an adverggathon our financial condition. Discounted
closure liabilities (excluding joint ventures) ieased from $530 million as at December 31, 208853 million as at December 31, 2011. This chaadergely attributable to a change in mine
plans resulting in accelerated cash flows, changednomic assumptions and discount rates, changgsign of tailings storage facilities and chaingaethodology following requests from the
Ghana Environmental Protection Agency.

Costs associated with rehabilitating laistiulbed by mining processes and addressing emaiatal, health and community issues are estimateédimancial provision made based upon
current available information. Estimates may, hosvebe insufficient and further costs may be idittiat any stage. Any underestimated or unidextifehabilitation costs would reduce
earnings and could materially and adversely affectasset values, earnings and cash flows.

Compliance with emerging climate change regulatioosuld result in significant costs and climate chge may present physical risks to a mining compargferations.

Greenhouse gases ("GHGs") are emittedttlireg our operations, as well as by external tigi from which we purchase power. Currently, a benof international and national measure
address or limit GHG emissions, including the KyBtotocol, the Copenhagen Accord and the DurbaifoPia, are in various phases of discussion or imgletation in the countries in which we
operate. In particular, the Durban Platform commiltparties to the conference to develop a glatitijation regime which could take effect in 2026th the specific terms of that legally binding
accord, including individual targets, to be finalizby 2015. These, or future, measures could regsito reduce our direct GHG emissions or enesgyou to incur significant costs for GHG
emissions permits or taxes or have these costxes passed on by electricity utilities which syppir operations. We also could incur significamsts associated with capital equipment, GHG
monitoring and reporting and other obligationsamply with applicable requirements. For examplestfalia implemented a carbon trading scheme comimgt July 2012, with a fixed carbon
price through July 2015. Other countries, includBauth Africa, Brazil and the United States, haassed or are considering GHG trading or tax scheamel$or other regulation of GHG
emissions, though the precise impact on our opergttannot yet be determined.
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In addition, our operations could be explasea number of physical risks from climate charggeh as changes in rainfall rates, rising sezldeveduced water availability, higher
temperatures and extreme weather events. Eventnditions such as flooding or inadequate watepléegcould disrupt mining and transport operationseral processing and rehabilitation
efforts, could create resource shortages and atartthge our property or equipment and increasehhaadt safety risks on site. Such events or comditamuld have other adverse effects on our
workforce and on the communities around our mieash as an increased risk of food insecurity, watarcity and prevalence of disease.

Compliance with emerging 'conflict minerals' legistion could result in significant costs.

There is increasing legislation and inities$ relating to ‘conflict’ and 'responsible’ gtidt include the: U.S. Dodd-Frank Act; World Goldudcil Conflict Free Gold Standard; Organization
for Economic Cooperation and Development Due DilgeGuidelines for Responsible Supply Chain of Matefrom Conflict-Affected and High-Risk Areas;dabhondon Bullion Market
Association Responsible Gold Guidance. This maylrés the increased cost of demonstrating compbaand difficulties in the sale of gold emanatiranf certain areas, such as the DRC and its
neighbors. The complexities of the gold supply oshespecially as they relate to 'scrap’ or recygtedd, and the fragmented and often unregulatedigu artisanal and small-scale mined gold
are such that there may be significant uncertairtteeach stage in the chain as to the provendribe gold, and as a result of uncertainties inpiteeess, the costs of due diligence and audit, or
the reputational risks of defining their productaotonstituent part as containing a ‘conflict mafiavould be too burdensome for our customers. Atingly, manufacturers may decide to switch
supply sources or to substitute gold with othererats not covered by the initiatives. This coulsidha material negative impact on the gold industigiuiding on our financial results.

Mining operations and projects are vulnerable toggly chain disruption with the result that operatis and development projects could be adverselycédie by shortages of, as well as the |
times to deliver, strategic spares, critical consafstes, mining equipment or metallurgical plant.

Our operations and development projectsdcdoe adversely affected by both shortages and lkeadjtimes to deliver strategic spares, criticalstumables, mining equipment and
metallurgical plant. Import restrictions, such lagse introduced by the Argentine government in 204 also delay the delivery of parts and equigmerihe past, we and other gold mining
companies experienced shortages in critical conbl@sgparticularly as production capacity in thebgll mining industry expanded in response to irs@dalemand for commodities. We have
experienced increased delivery times for thesesit&hortages have resulted in unanticipated prmeases and production delays and shortfallsltirggin a rise in both operating costs and in
the capital expenditure necessary to maintain aveldp mining operations.

Individually, we and other gold mining coampes have limited influence over manufacturerssampliers of these items. In certain cases thera #mited number of suppliers for certain
strategic spares, critical consumables, miningggant or metallurgical plant who command superaghining power relative to us. We could at tingflimited supply or increased lead time
in the delivery of such items. For example, poailability of drill rigs, heavy machinery and fleequipment hampered underground drilling and oVep#rational performance at the Serra
Grande mine in Brazil in 2011. In addition, theelrability of oxygen and lime supply similarly affeed production at the Vaal River and West Witd&wa Operations in South Africa throughout
2011.

Our procurement policy is to source minamgl processing equipment and consumables fromistpiiat meet our corporate values and ethicatisrals although risk remains around the
management of ethical supply chains. In certaiatioas, where a limited number of suppliers meet
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these standards, further strain is placed on thplgehain, thereby increasing the cost of supply delivery times.

Furthermore, supply chains and rates campacted by natural disasters and other phenonsech,as earthquakes, weather patterns and clohatge. For example, the 2011 earthquake
and tsunami in Japan have had a limited knock-fateén the supply of equipment, lead times andsoofscertain supplies. If we experience shortagesicreased lead times in the delivery of
strategic spares, critical consumables, mining@gant or processing plant, we might have to suspente of our operations and our results of operatémd financial condition could be
adversely impacted.

Diversity in interpretation and application of acemting literature in the mining industry may impaateported financial results

The mining industry has limited industryesffic accounting literature. As a result, therdiigerse interpretation and application of accaumtiterature on mining specific issues. We, for
example, capitalize drilling and costs relatedetiring and delineating a residual mineral depitsit has not been classified as a Proven and ReoBaserve at a development project or
production stage mine. Some companies, howeveensepsuch costs.

As and when this diverse interpretation application is addressed, our reported resultiidmel adversely impacted should the adopted irgeapon differ from the position we currently
follow.

A breach or breaches in governance processes, audr, bribery and corruption may lead to regulatopgnalties, loss of licenses or permits, and lossegutation.

Since we operate globally in multiple jdittions and with numerous and complex framewaokis,governance and compliance processes may natrgrpotential breaches of law,
accounting principles or other governance practices Code of Business Principles and Ethics, anuther standards and guidance may not prevennicesseof fraudulent behavior, bribery,
corruption and dishonesty, nor guarantee compliaittelegal and regulatory requirements. Such aditeor breaches may lead to regulatory finesalitign, and loss of operating licenses or
permits, and may damage our reputation.

Breaches in information technology security and gomance process may adversely impact businessitiesy

We maintain global information technologydacommunication networks and applications to stipmar business activities. Information technoleggurity processes may not prevent future
malicious actions or fraud, resulting in corruptafroperating systems, theft of commercially sévsitlata, misappropriation of funds and businesisagerational disruption. Material system
breaches and failures could result in significateriruptions that could in turn affect our opergtiesults and reputation.

Risks related to our results of operations and oufinancial condition as a result of factors specifito us and our operations.

We removed the last of our gold hedging instrumeatsd long-term sales contracts, which exposes updtential gains from subsequent commaodity priceri@ases but exposes us entirely to
subsequent commodity price decreas

We removed the last of our gold hedgingrimaents in October 2010 to provide greater pgiton in a rising gold price environment. As auigsve no longer have any protection against
declines in the market price of gold compared \pi#wvious years.

A sustained decline in the price of goldldoadversely impact our operating results andfioancial condition.

S-30




Table of Conten
Our mining rights in the countries in which we opate could be altered, suspended or cancelled fomdety of reasons, including breaches in our okdiipns in respect of our mining rights.

Our right to own and exploit Mineral Reses\and deposits is governed by the laws and régrusadf the jurisdictions in which the mineral peoties are located. See "ltem 4B: Business
Overview—The Regulatory Environment Enabling Angtd@Ashanti to Mine" in our 2011 20-F. Currentlysignificant portion of our Mineral Reserves angakgts are located in countries
where mining rights could be suspended or cancshedild we breach our obligations in respect ofitguisition and exploitation of these rights.

In all of the countries in which we operdte formulation or implementation of governmeoligies on certain issues may be unpredictables Wiay include changes in laws relating to
mineral rights and ownership of mining assets &edight to prospect and mine, and in extreme casg®nalization, expropriation or nullificatior existing concessions, licenses, permits,
agreements and contracts.

For example, the Guinean government haswaroed in media reports that it will seek to inseeiis equity interest in mines and there is afoalilebate on nationalization and increased state
ownership in South Africa. Any existing and new m@and exploration operations and projects argestibo various national and local laws, policies aegulations governing the ownership
the right to prospect or mine or develop proposejepts. For more details on the risks surroundwgership of mining assets, see the section entifléle to our properties may be uncertain
subject to challenge”.

If we are not able to obtain or maintaicessary permits, authorizations or agreementsogppct or mine or to implement planned projectsootinue our operations under conditions, or
comply with all laws, regulations or requirememtsyvithin time frames that make such plans and ajmers economically viable, or if the laws impagtwur ownership of our mineral rights, or
the right to prospect or mine change materiallystauld governments increase their ownership imtimes or nationalize them, our results of operatiand our financial condition could be
adversely affected.

In South Africa, mining rights are linkemmeeting various obligations that include the Br@ased Soci¢cconomic Empowerment Charter for the South Afritining Industry, referred 1
as the Mining Charter. The Mining Charter was aneend 2010 (the "Revised Charter"). Compliance with Revised Charter, measured using a designedeelcard, requires that every mining
company achieve 26% ownership by historically disataged South Africans ("HDSAs") of its South Aém mining assets by May 2014, and achieve tardevets of participation by HDSAs
in various other aspects of management. We williexpenses in giving further effect to the Revi€bdrter and the scorecard.

The outcome of the review of the Mining @bafive years after promulgation was made publiSeptember 2010. While compliant with ownershigeéts to be achieved by May 2014, we
must make further progress to achieve future targetiuding further participation by HDSAs in vauis aspects of management, the upgrade of housthgcaommodation at our mines, further
human resource development, mine community devedoprsustainable development and growth, as wet@surement and enterprise development, certaivhafh are also included under the
Code of Good Practice for the Minerals Industry Biedising and Living Conditions Standard, as defiard discussed below and which targets must alsetieved by May 2014.

As required by the South African Mineratidetroleum Resources Development Act ("MPRDA'®, tinister of Mineral Resources published a Codéodd Practice for the Minerals
Industry (the "Code") and the Housing and Livingh@itions Standard (the "Standard") in April 2008eTCode was developed to create principles tatieileffective implementation of miner
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and mining legislation and enhance implementaticheMining Charter applicable to the mining inttysThe Standard aims to include the provisiohafising as an integral part of
infrastructure during the development of a minethBbe Code and the Standard provide that non danga equates to non compliance with the MPRDJA. Uinclear whether non compliance
with the Code or the Standard would lead to theekation or suspension of a mining right. The Cadd the Standard have not yet been implementeld; eemains unclear if and when they
become operational.

Our mining rights in South Africa can besgended or cancelled by the Minister of MineraldReses and we may be unable to obtain any new gimghits if we breach our obligations in
complying with the MPRDA or the Revised Charter.

Title to our properties may be uncertain and sukijéa challenge.

We have operations in several countriesrevbenership of land is uncertain and where digpatay arise in relation to ownership. Certain af moperties may be subject to the rights o1
asserted rights of various community stakeholdectuding indigenous people. The presence of tisteikeeholders may have an impact on our abilityeteetbp or operate our mining interests.
example, in Australia, the Native Title Act (1998pvides for the establishment and recognitionative title under certain circumstances. In SouftticA, the Extension of Security of Tenure ,
(1997) and the Restitution of Land Rights Act (1pp#bvide for various landholding rights. Such Haiion is complex, difficult to predict and outsidf our control, and could therefore
negatively affect the business results of new @tierg projects. Where consultation with stakehdde statutorily or otherwise mandated, therelmano assurance that relations will remain
amicable, and disputes may lead to reduced acegssperties or delays in operations.

Title to our properties, particularly unééped ones, may also be defective or subjectabecige. Title insurance generally is not availabl title review does not necessarily preclude
third parties from contesting ownership. Where sysvhave not been conducted, the precise aremeatibh of our claims may be in doubt. Accordinglyr mineral properties may be subject to
prior unregistered liens, agreements, transfectaims, including native land claims, and title nimyaffected by, among other things, undetecteectief

We may experience unforeseen difficulties, delaysasts in successfully implementing our businessitegy and projects, and our strategy may not désuithe anticipated benefits.

The successful implementation of our bussrerategy and projects depends upon many fagtohsding those outside our control. For examgiie, successful management of costs will
depend on prevailing market prices for input casts;ability to grow the business will depend oa slaccessful implementation of our existing angpsed project development initiatives and
continued exploration success, as well as on thiadility of attractive merger and acquisition opjunities, all of which are subject to the relevarning and company specific risks as outlined
in these risk factors.

We may prove unable to deliver on productargets, including in potentially critical areasch as the Obuasi turnaround plan in Ghana, hasven key capital project execution, including
at the Tropicana project in Australia and with melg@ the implementation of our new Enterprise Rese Planning ("ERP") system. For more detailshanrisks surrounding the ERP
implementation, see the section entitled "The immgletation of an integrated 'ERP' system could aavadverse effect on our operational results andimancial condition.”

We cannot give assurance that unforesdieutties, delays or costs will not adversely afféhe successful implementation of our businesdesty, or that the strategy and projects will ke
in the anticipated benefits.
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Any acquisition or acquisitions that we may comm@enay expose us to new geographic, political, socperating, financial and geological risks

We may pursue the acquisition of producteyelopment and advanced stage exploration piepemd companies. Any such acquisition may chémgecale of our business and operations
and may expose us to new geographic, geologickticad social, operating, financial, legal, regtdry and contractual risks. For example, there beag significant change in commaodity prices
after we have committed to complete the transaetimhestablished the purchase price or share eyehatio; a material orebody may prove below exgi@mis; we may have difficulty
integrating and assimilating the operations andgerel of any acquired companies, realizing arateiph synergies and maximizing the financial anatsgic position of the combined enterprise,
and maintaining uniform standards, policies andretsy the integration may disrupt our ongoing bess and our relationships with employees, supdied contractors; the acquisition may
divert management's attention from our day-to-dagiress; and the acquired business may have uretbtEbilities which may be significant. Furthemapwe operate and acquire businesses in
different countries, with different regulatory aoperating cultures, which may exacerbate the dglssribed above.

In the event that we choose to incur addél debt to finance any such acquisition, ourrage will be increased. Should we choose to usityegsiconsideration for an acquisition, existing
shareholders may suffer dilution. Alternatively, may choose to finance any acquisition from ousténg resources, which could decrease our abdifynd future capital expenditures.

There can be no assurance that we woultideessful in overcoming these risks or any othelslpms encountered in connection with acquisitiéiaslure to implement our acquisition
strategy or to integrate acquired businesses ssfadlgscould have material adverse effects on gomgh and business results.

Ageing infrastructure at some of our operations ddwadversely impact our busines

Deep-level gold mining shafts are usuadigigned with a lifespan of 25 to 30 years. Vertatadfts consist of large quantities of infrastreetsteelwork for guiding conveyances and
accommodating services such as high and low terdémtric cables, air and water pipe columns. Risgmperatures in the deeper mining areas carneslddo increased cooling requirements in
the form of upgraded and expanded ice plants. Miiimg our infrastructure requires skilled humasoreces, capital allocation, management and plamaédtenance.

Following repairs on a crack in 2011, thienary mill at the Geita gold mine cracked agai2@12. The crack is currently being monitored aemhirs may be required prior to a scheduled
replacement of the mill in early 2013. Any repaiosild last several weeks or more, and installiegréplacement mill could take up to two months orenduring which time production at Geita
will depend on the site's secondary mill that prulower tonnage and higher grades. The Geitargild produced approximately 494,000 ounces in 20itlis one of the Group's principal
assets and sources of cash flow.

Once a shaft has reached the end of gsded lifespan, higher than normal maintenancecarelis required. Incidents resulting in productiefays, increased costs or industrial accidents
may occur. Such incidents may have an adverset @ffiecur results of operations and financial poaiti

Some of our technologies are unproven and failureutd adversely impact costs and productic

We have teamed up with various specia@sengineer new solutions to environmental managémane design, rock breaking and undergroundstags, among others. We have investe
new technologies, including phyto-technologiesefiuce seepage and address soil and groundwatentoation, and in mine support technologies to miré the impact of seismic activity. We
are
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also attempting to develop technologies to acdessiéeper reaches of South African mines. Oneeoéhief initiatives expected to be implementeddd2is a vertical transport optimization
project to accelerate the delivery of consumabiesather essential items to work crews, in ordén¢oease production time at the face.

Some aspects of these technologies ar@vepand their eventual operational outcome orilialbannot be assessed with certainty. The cgstjuctivity and other benefits from these
initiatives, and the consequent effects on ourréuaarnings and financial condition, may vary frexpectations. Failure to realize the anticipatetkefies could result in increased costs, an
inability to realize production or growth plans,amversely affect our operational performance.

The level of our indebtedness could adversely intpag business.

As at June 30, 2012, we had gross borraviegcluding the mandatory convertible bonds withiavalue of $647 million) of $1.9 billion, or $2billion after giving effect to the offering of
notes hereby.

Our indebtedness could have a materialraeveffect on our flexibility to conduct busineBsr example, we may be required to use a largéopaot our cash flow to pay the principal and
interest on our debt, which will reduce funds aafalié to finance existing operations, the develogroEnew organic growth opportunities and furthequisitions. In addition, under the terms of
our borrowing facilities from our banks, we areigbtl to meet certain financial and other covenadis.ability to continue to meet these covenantstarservice our debt will depend on our
future financial performance, which will be affedtiey our operating performance as well as by firsrand other factors, certain of which are beyondcontrol.

Should the cash flow from operations befiisient, we could breach our financial and otbevenants. Covenant breaches, if interpreted ag®wé default under one or more debt
agreements, could allow lenders to accelerate patyafesuch debt. Any such acceleration could reauthe acceleration of indebtedness under othanttial instruments. As a result, we may be
required to refinance all or part of the existirdpt] use existing cash balances, issue additiopatyeor sell assets. We cannot be sure that wiebeibble to refinance our debt on commercially
reasonable terms, if at all. Our ability to acabssbank, public debt or equity capital marketsnorefficient basis may be constrained by dislocaiticthe credit markets or capital and liquidity
constraints in the banking, debt or equity markeéthe time of issuance.

Certain factors may affect our ability to suppotte carrying amount of our property, plant and equient, acquired properties, investments and gooduiillthe balance sheet. If the carrying
amount of our assets is not recoverable, we maydspiired to recognize an impairment charge, whicbutd be significant.

We review and test the carrying amountwfassets when events or changes in circumstangges that the carrying amount may not be recbler@Ve value individual mining assets at
the lowest level for which cash flows are idenbfaand independent of cash flows of other minisgpgs and liabilities.

If there are indications that impairmentyrhave occurred, we prepare estimates of expeutarefcash flows for each group of assets. Expdatece cash flows are inherently uncertain and
could materially change over time. They are sigaiftly affected by reserve and production estimabgther with economic factors such as spot angdrd gold prices, discount rates, currency
exchange rates, estimates of costs to producevessand future capital expenditure.
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If any of these uncertainties occur, eiéilene or in combination, management could be redub recognize an impairment, which could haweaterial adverse effect on our financial
condition and results of operations.

We expect to have significant financing requiremsnt

Our existing board-approved developmenjegts and exploration initiatives will require sificant funding. These include Tropicana in Ausaiathe Cerro Vanguardia heap leach project in
Argentina; the Mponeng Ventersdorp Contact Reefohimg CLR and Zaaiplaats projects in South Afi@arrego do Sitio and Lamego in Brazil; Kibali andigbwalu projects in the DRC; a
the two mine life extension projects (MLE1 and M)E2 Cripple Creek & Victor in the United States.

Potential future development projects aiflo require significant funding if and when apmdwy the board of directors. These include th€bksa and Gramalote projects in Colombia;
Cerro Vanguardia underground mining project in Autgea; Nova Lima Sul project in Brazil; Sadiola Pseproject in Mali; as well as various other exatamm projects and feasibility studies.

We estimate that over the next three yemosyth initiatives will require project capital ganditure (excluding stay in business and ore vesgevelopment capital expenditure) of
approximately $3.4 billion (subject to escalationl dased on certain assumptions, including asdbagge rates). Our capital expenditure plans angnements are subject to a number of risks,
contingencies and other factors, some of whictbay@nd our control, and therefore our actual futagital expenditure and investments may diffeniicantly from the current planned amou

Our operating cash flow and credit fa@htimay be insufficient to meet all of these exptemels, depending on the timing and cost of devetynof these and other projects as well as
operating performance and available headroom umaecredit facilities. As a result, new sourcesapital may be needed to meet the funding requinésraf these developments, to fund
ongoing business activities.

Our ability to raise and service signifitaew sources of capital will be a function of n@eronomic conditions, the condition of the finahaoiarkets, future gold prices, our operational
performance and operating cash flow and debt posiEimong other factors. Our ability to raise farttebt financing in the future and the cost ohsfilrancing will depend on, among other
factors, our prevailing credit rating, which maydféected by our ability to maintain our outstargladebt and financial ratios at levels acceptabtbéccredit ratings agencies, our business
prospects or other factors. As a result, in thexes€lower gold prices, unanticipated operatindimancial challenges, any dislocation in finanerarkets or new funding limitations, our ability to
pursue new business opportunities, invest in exjsaind new projects, fund our ongoing businessities and retire or service outstanding debt agdividends, could be significantly
constrained, all of which could adversely impaat @sults of operations and our financial condition

We do not have management control over some ofsignificant joint-venture projects and other intesés. If the operators of these projects do not mgeaffectively and efficiently, our
investment in these projects could be adverselget#d and our reputation could be harmed.

Our joint ventures at Morila in Mali andkKibali in the DRC are managed by our joint ventpagtner Randgold. In addition, certain of our exation ventures are managed by the relevant
joint venture partner. Our marine gold joint veetwith De Beers is managed by an independent conjpartly owned by us and De Beers, with a sigmifitpart of the technical inp
subcontracted to De Beers or other marine serviwegers.

In South Africa, our Ergo operations arerently managed by Ergo Mining, a subsidiary of DRDLD Limited ("DRDGOLD"). The Ergo operations weseld in 2007 to DRDGOLD and

S-35




Table of Conten
DRDGOLD has been managing and operating the agsetting the transfer of our mining rights to DRDGDL

While we provide strategic management gretational advice to our joint venture partnersespect of these projects, we cannot ensure teaeé throjects are operated in compliance with
the standards that we apply in our other operatibrisese joint ventures are not operated effetyior efficiently, including as a result of weakses in the policies, procedures and controls
implemented by the joint venture partners, our #tiwent in the relevant project could be adverstgcted. In addition, negative publicity associawgth operations that are ineffective or
inefficiently operated, particularly relating toyaresulting accidents or environmental incidentsjld harm our reputation and therefore our prospastl potentially our financial condition.
Furthermore, any failure of joint venture partngersneet their obligations to us or third partiesaoy disputes with respect to our respective sigintd obligations, could have a material adverse
impact on our results of operations and our fingnmbndition. In particular, we and Randgold re®dual representation, with neither party holdirdgeiding vote on the board of the two
companies that have overall management contrdieoMorila project in Mali and the Kibali project ihe DRC, respectively, and all major managemecisdms for each of these two projects,
including approval of the budget, require boardrapal. If a dispute arises between us and Randgitidrespect to the Kibali or Morila project and ae unable to amicably resolve such
dispute, it may be difficult for us to make strategecisions relating to the project affected bgtsdispute, the day-tday operations and the development of such projegtbe adversely affect
and we may have to participate in arbitration tieoproceedings to resolve the dispute, which cadicrsely affect our results of operations andrfaial condition.

Our Mineral Reserve, deposits and mining operatican® located in countries that face political, eammic and security risks.

Some of our mineral deposits and mining exygloration operations are located in countries tfave experienced political instability and ecoiwuncertainty. In all of the countries where
we operate, there is a focus on resource nationalith governments seeking to get more economietfitsrirom the high commodity prices. This entaésiew of mining codes and stability
agreements, which were designed under differemao@ environments. The formulation or implememtatdf government policies include regulations whidpact our operations and changes
in laws relating to issues such as mineral rightsasset ownership, royalties, taxation and tamatisputes, "windfall" or "super” taxation, and necovery of taxation refunds, import and export
duties, currency transfers, restrictions on foregrrency holdings and repatriation of earningeseregulations are continually changing and gépeeguire progressively higher payments to
governments, notably in the form of royalties agxes, such as those currently under considerati®outh Africa and Tanzania.

For example, the Argentine government hasduced stricter exchange controls and relatetigoted approval processes, which may limit oulitalo repatriate dividends from our
Argentine subsidiaries. In addition, on March 1812, the Mwanza office of the Tanzania Revenue avithnotified Geita Gold Mine Limited ("Geita Goldine") that it intends to issue
additional tax assessments against Geita Gold Bfiden connection with such assessments it alséeolged the validity of the existing mining devetognt agreement ("MDA") relating to the
Geita gold mine, which was entered into with theZzaian government in June 1999. We were servddarxdiemand to pay the increased assessments, wiiate currently paying under prot
while awaiting a discussion with the governmerBeptember 2012. In the event that the MDA is heloet invalid, the tax burden on our Tanzanian djzers would increase and we would have
to pay additional taxes for prior periods.

Any existing and new mining, exploratioreegtions and projects that we carry out will comirio be subject to various national and local Jgeticies and regulations governing the
ownership, prospecting, development and mining iofnal reserves, taxation and royalties, exchaogéals,
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import and export duties and restrictions, investnagprovals, employee and social community rafatiand other matters.

If, in one or more of these countries, wer@ot able to obtain or maintain necessary permitfhorizations or agreements to implement plamnejgcts or continue our operations under
conditions or within time frames that make suchgland operations economic, or if legal, ownerdfgpal (including all royalties and duties), exnge control, employment, environmental and
social laws and regimes, or the governing politighorities change materially, resulting in changesuch laws and regimes, this could have a rabgetverse effect on our operating results,
financial condition, and, in extreme cases, orvthbility of an operation.

Certain of the countries in which we haveeral deposits or mining or exploration operatiansluding the DRC, Mali, Guinea and Colombia, éav the past experienced, and in certain
cases continue to experience, a difficult secuityironment as well as political instability. Inrpeular, various illegal groups active in regiansvhich we are present may pose a credible threat
of military repression, terrorism, civil unresttestion and kidnapping, which could have an adveffect on our operations in these and other regibar example, in March 2012, Mali, one of
the countries in which we operate, experiencedliganyi coup. Although on April 6, 2012, the oppagifactions reached a settlement, agreed to regntatMalian constitution and implemented
certain transitional political arrangements, theation remains tense as the country continues &xposed to significant political instability aseturity threats. Different factions have been
fighting for control and, as of mid-July 2012, therthern section of Mali, including Gao, the maarse of the Malian army, was in militant hands.dme instances, risk assessments categorize
threats as serious enough to require resort tags#turity forces, such as national police ortanji units on a near-permanent basis. In additioduly 2012 there has been increased fighting in
the northeastern DRC around the provincial ca@tha. The fighting has caused instability in theaaand could expand or intensify, which could after operations in the DRC. In the event
that continued operations in any of these count@espromise our security or business principlesmag withdraw from these countries on a temporagyesmanent basis. This could have a
material adverse impact on our results of operation

Since 2009, we have recorded an almosfoligéncrease in the instances of injury to segupiérsonnel, including members of our internal s@guprivate security companies and public
security forces in certain jurisdictions. The riiséhe number and severity of security incidents ¢@me as a result of both increased illegal afshaal mining and an increase in the level of
organization and funding of criminal activity araisome of our Continental African operations, spdion by an escalating gold price. The most sicgnifi security challenges occur in areas
where there is endemic poverty and high levelsnefuployment. If the security environment surrougdinr operations that are most exposed to thedkenbes does not improve or further
deteriorates, employee, third-party and communigynioer injuries and fatalities could also increds®; such increase could disrupt our operationgiain mines and adversely affect our
reputation and results of operation.

Furthermore, we have at times experientraghed relationships with some of the communitieshich we operate. We operate in several regidmsre poverty, unemployment and the lack
of access to alternative livelihoods mean thacteation and distribution of economic benefit frotiming operations is a significant area of focusdommunity and government. Conflict with
communities has led to community protests and legsimterruptions, particularly at the Siguiri minéGuinea, where community members protestedun $eparate incidents in 2010 over issues
relating to electricity supply, land compensation @mployment, and a violent community protestrinfeted operations for three days in 2011.

We may be impacted by the outcome of eastin jurisdictions in which we have operationd ancillary political processes leading up to étexs. Presidential elections are planned in
Ghana and the United States during 2012.
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Political instability and uncertainty onggnment changes to the fiscal terms governingperations may discourage future investments ifaicejurisdictions, which may have an adverse
impact on our ability to access new assets andiquatentially reduce future growth opportunities.

Early in 2011, the Guinean government caméd its intention to review all mining contracteder the auspices of international law, indicatimt Guinea would seek to own a stake of at
least a third of all mining projects located in @ea. Currently, the government of Guinea holdsikesbf 15% in the Siguiri gold mine. The reviewgess has not yet commenced and we are
currently unable to predict the timing and outcashsuch review. On April 26, 2011, it was announbgdReuters that a copy of the new draft miningecmttludes a compulsory 15% stake for
the government in operations, with an option tou&regan additional 20%. Also according to Reutgrsluded in the draft mining code are provisionsdmew "Local Empowerment Fund”, wh
will be funded from tax levies, and changes toptiee reference point used for tax purposes fr@e-fin-board to a rolling three-month average froenliondon Metals Exchange.

In Guinea, Mali and Tanzania, we are dfiends of input tax and fuel duties which remainstanding for periods longer than those providedrfdhe respective statutes. In addition, we
have other outstanding assessments or unresolvelisfautes in a number of countries, including Bragentina, Ghana and Colombia. If the outstagdralue-added tax on inputs is not
received, or the disputes are not resolved andsismats favorable to us are not made, there ceutohladverse effect upon our results of operatiadsour financial condition.

In late 2011 and early 2012 the governmé@hana amended its fiscal mining regime, incredisecorporate taxation rates and imposed a wihpifafit tax. We may challenge some of
these in light of the stability agreement we haviered into with the government of Ghana in Decer@083, which was ratified by the Ghanaian Parlianie 2004. However, the government of
Ghana has recently announced that it has constituteam to renegotiate stability agreements witling companies and we expect to participate isghgegotiations. No assurance can be given
that the outcome of our negotiations with the gomeent of Ghana will not have a material adverseathpn our financial condition or operational résul

On July 1, 2012, Australia's Minerals ReselRent Tax ("MRRT") came into effect after thgiation was passed in March 2012. The MRRT apgligy to the bulk commodities of coal
and iron ore, and replaced the previously-prop&&esburce Super Profit Tax ("RSPT"), which coverédhaerals. The Australian federal governmentwiad include gold and uranium in the
final MRRT. However, should Australia consider tealucing the RSPT, or if similar "super profitkés were to be introduced and implemented in angratountry in which we operate, our
results of operations and financial condition cdutdmaterially adversely affected.

lllegal and artisanal mining occurs on our propess, which can disrupt our business and expose uatoility.

lllegal and artisanal miners are activeamdjacent to, some of our Continental Africad &outh American properties, which leads at tirdaterference with our operations and results in
conflict situations that present a security thtegiroperty and human life. Artisanal mining is@sated with a number of negative impacts, inclgdinvironmental degradation, flouting of land
rights, poor working practices, erosion of civitgty, human rights abuse and funding of conflitte environmental, social, safety and health impatartisanal mining are frequently attributed
to formal mining activity, and it is often assuntédt artisanally mined gold is channeled througbdascale mining operators, even though artisamalarge-scale miners have distinct supply
chains. These misconceptions impact negativelhemeputation of the industry.

The activities of the illegal miners, whiclclude theft and shrinkage, could cause damagertgroperties, including pollution, undergrouivéd, or personal injury or death, for which we
could
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potentially be held responsible. lllegal mining lbresult in the depletion of mineral deposits gmially making the future mining of such depositeconomic. The presence of illegal miners
could lead to project delays and disputes regariieglevelopment or operation of commercial goloiodés. Illegal mining and theft, including by employees or contractors, could also result
in lost gold reserves, mine stoppages, and havaterial adverse effect on our financial conditiemesults of operations.

In 2011 and into 2012, we recorded an mmedn the number and severity of security incislethiie in part to a greater level of organizatimoag criminal elements and syndicates in our
areas of operation as well as an increase in adissmall-scale and illegal mining activity in geal.

Labor disruptions and increased labor costs coulavie an adverse effect on our results of operatians! financial condition.

Our employees in South Africa, Ghana, Gaiaed some South American countries, are highlgninéd. Trade unions, therefore, have a significapact on our labor relations, as well as
on social and political reforms, most notably iruBoAfrica. There is a risk that strikes or othges of conflict with unions or employees may ocatany of our operations, particularly where
the labor force is unionized. Labor disruptions rbayused to advocate labor, political or socialg@athe future. For example, labor disruptions/raecur in sympathy with strikes or labor
unrest in other sectors of the economy. In latg 20lL1, our miners joined others in the South Adinipetroleum, coal and diamond industries in a walgged strike. The action at our operation
lasted five days and the subsequent ramp-up ofuptimh was slower than expected. The resultinggibiyrcreases have impacted the financial perforreanf all South African operations. In
early July 2012, the Mine Workers Union of Namiii®lUN"), which represents approximately 330 empleyat our Navachab gold mine in Namibia, rejectedpooposed remuneration pack
for employees at the mine. Employees covered biiidl bargaining agreement began a strike on Ju)\2032. This or other material labor disruptionslddave an adverse effect on our
results of operations and financial condition.

In South Africa, it has become establispegttice to negotiate wages and conditions of eympémt with the unions every two years through thar@ber of Mines of South Africa. South
African employment law sets out minimum terms aodditions of employment for employees, which fotra benchmark for all employment contracts. As atebger 31, 2011, approximately
61% of our workforce, excluding contractors, or @pgmately 52% of our total workforce, was locatecsouth Africa.

An agreement was signed with the uniomstigust 2011, following negotiations between the i@bear of Mines and the National Union of MineworkgUM"), the United Associations of
South Africa, ("UASA") (on behalf of some cleriaaid junior management staff) and Solidarity (onatfebf a small number of miners). The mining uni@amsl gold mining companies signed a
two-year agreement for an increase of between 8%4.8%, depending on the level of worker experieki¢e.cannot give assurance that we will be ablenegotiate this agreement on
satisfactory terms when it next expires.

In Ghana, a three-year wage agreemenhéoyéars 2009 to 2011, effective from January @92®as reached towards the end of 2009. The partrof negotiations began in mid-June
2012 and are ongoing. As at December 31, 2011 pajpately 11% of our workforce, excluding contrastar approximately 12% of the total workforce siacated in Ghana. We cannot give
assurance that we will be able to renegotiateaisement on satisfactory terms.

Labor costs represent a substantial pragwodf our total operating costs and at many opamaf including our South African, Ghanaian andZeaman operations, constitute the single largest
component of our operating costs. Any increaséstiar costs have to be offset by greater produgtivi
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efforts by all operations and employees, failingohitsuch increase in labor costs could have a mbgatverse effect on our results of operations@ndinancial condition.

Results may be further impaired if we inpanalties for failing to meet standards set bpiddéws regarding worker rights. For example, emplent law in South Africa imposes monetary
penalties for neglecting to report to governmerthauities on progress made towards achieving ennpémy equity in the workplace, and Ghanaian lawaiostbroad provisions requiring mining
companies to recruit and train Ghanaian persomtet@use the services of Ghanaian companies. $trdlia, the federal government has recently intoed a new industrial relations system that
includes "good faith bargaining” obligations foroyers, fewer restrictions on the content of aliee agreements and an enhanced role for unidciaff as bargaining representatives, parti
agreements and participants in dispute resolution.

The use of contractors at certain of our operationsy expose us to delays or suspensions in miniciivdies and increases in mining costs.

We use contractors at certain of our oparatto mine and deliver ore to processing plastwell as for other purposes. At mines employinging contractors, contracting costs represent a
significant proportion of the total operating costshese operations and we do not own all of tireng equipment. For example, increased contraeiies at the Sadiola mine in Mali contributed
to a significant rise in total cash costs in thfiquarter of 2011. Increased contractor cosBuatise Dam in Australia and Geita in Tanzaniardomted to higher production costs in the first
quarter of 2012.

Our operations could be disrupted, resglimadditional costs and liabilities, if the miginontractors at affected mines have financialdatiffies, if a dispute arises in renegotiating atcact
or if there is a delay in replacing an existingtcactor and its operating equipment to meet businegds at expected cost levels. Increases iracomtining rates, in the absence of associated
productivity increases, will also have an advenspact on our results of operations and financiabdaon.

In addition, our reduced control over thaspects of operations which are the responsilaifisontractors, their failure to comply with aggalble legal, human rights and regulatory
requirements, or their inability to manage theirkiorce or provide high-quality services or a highiel of productivity could adversely affect oupteation, results of operations and financial
position, and may result in us incurring liabilttythird parties due to the actions of contractors.

We compete with mining and other companies for keyman resources.

We compete on a global basis with minind ather companies to attract and retain key huresources at all levels with the appropriate tecirsikills and operating and managerial
experience necessary to operate and supervisaisimelss. This is further exacerbated in the cueemironment of increased mining activity acrossdlobe, combined with the appeal to
potential employees of other sectors such as gegroical, finance and consulting and the percefitjosome potential employees that certain engingdiefds other than mining may offer
additional future career opportunities or otherdfi¢s, as well as the global shortage of key mirgkijs, including geologists, mining engineers tatiergists and skilled artisans.

The retention of staff is particularly dealging in South Africa, where, in addition to ihgpacts of global industry shortages of skilleddighwe are required to achieve employment equity
targets of participation by HDSAs in managementaiher positions. We compete with all companieSanth Africa to attract and retain a small but gmgapool of HDSAs with the necessary
skills and experience. We have historically facificdlty recruiting and retaining young graduate®d qualified mid-level management in South Afriracruitment of skilled personnel has been
challenging in
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Continental Africa due to university offerings tlae often not well-suited to the specific needhefmining industry, as well as other factors saglanguage barriers and low literacy skills.

The recruitment of skilled workers is bed@ognincreasingly competitive in Argentina as wal, more mining development occurs nationally agérelly. Also material is the scarcity of
skills in the resource sector of Western Austrdlie to the mining boom currently underway in thgioe, particularly with regard to safety managemérgafety systems and training cannot be
strengthened to ensure that operators achievetfuired level of competence, the incidence of art&imay rise.

There can be no assurance that we wilkettand retain skilled and experienced employesul8 we fail to do so or lose any of our key parsa, business and growth prospects may be
harmed and this could have an adverse impact oresults of operations and our financial condition.

The prevalence of occupational health diseases #m&lpotential costs and liabilities related therettay have an adverse effect on our business andresults of operations.

The primary areas of focus in respect alpational health of employees within our operatiare noise-induced hearing loss ("NIHL") and oetigmal lung diseases ("OLD"), which
include pulmonary diseases such as tuberculosB'|'ffom various causes and silicosis in individuekposed to silica dust. These require activerdasiagement strategies in underground
operations, particularly in South Africa where gnsficant number of silicosis cases by current fmther employees alleging past exposures areatiirted each year to the board for statutory
compensation. We provide occupational health sesvic our employees at our occupational healtteceand clinics and continue to improve prevengatigcupational hygiene initiatives, such
as implementing various dust-control measures apglging our employees with respiratory protectmuipment. If the costs associated with providimghsoccupational health services,
implementing such dust control measures or supglyuth equipment increase significantly beyondcgated or budgeted amounts, this could have aeraeeffect on our results of operations
and our financial condition. Actual and allegedltireand safety incidents or breaches of standaaisatso adversely impact our reputation.

A claim filed by a former employee, Mr. Mayi, of our predecessor, Vaal Reefs Mining andi&gtion Company Limited, seeks approximately Raiion for damages resulting from
silicosis allegedly contracted while working on @en In March 2011, the Constitutional Court rejeldiee lower court's decision that the claim wasloided by statutory compensation and
granted leave to the decedent's executor to progitkdhis case in the High Court and seek a claimndhmages under common law against us. This wifigzise, among other elements, provic
evidence that Mr. Mankayi contracted silicosis assallt of negligent conduct on the part of oudpeessor. We will continue to defend this casdomerits.

As a result of the Constitutional Courtidem permitting miners with OLD to sue their curt@r former employers for damages outside theitstigt compensation scheme, we could be
subject to numerous similar claims, including sepgial class action or similar group claim. We wigifend any subsequent claims, if and when filadheir merits. In view of the limited
information currently available, no reliable esttmaan be made for this potential liability at ttise. Should we be unsuccessful in defending astlty any other individuals or groups that lodge
similar claims in the future, such claims would &an adverse impact on our financial condition Whiculd potentially be material.

In light of the Constitutional Court judgnigwe are calling for the industry to engage witlvernment (and other stakeholders) to seek amppate industry-wide solution. We can provide
no assurances that an industry-wide solution caredehed or that the terms thereof will not haweaterial adverse effect on our financial condition.
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In response to the effects of silicositalmor-sending communities, a number of mining comgm(under the auspices of the Chamber of Min&oath Africa) together with the NUM,
which is the largest union in the mining sectoSouth Africa, and the national and regional depantisiof health, have embarked on a project totaesielivering compensation and relief by
mining companies under the Occupational Diseasktines and Works Act ("ODMWA") to affected commuei.

We face certain risks in dealing with HIV/AIDS, pécularly at our South African operations and wittropical disease outbreaks such as malaria, andestbiseases which may have an
adverse effect on our results of operations anddfirtial condition.

AIDS and associated diseases remain otiteahajor health care challenges faced by our Sifitban operations. Workforce prevalence studigbdate that HIV prevalence rates among
our South African workforce may be as high as 3@%.continue to develop and implement programs ko these infected with HIV and prevent new infengdrom spreading. Since 2001, we
have offered a voluntary counseling and HIV tespnogram for employees in South Africa. In 2002,lvegan to offer anti-retroviral therapy ("ART") iV positive employees who met the
current medical criteria for the initiation of ARFrom April 2003, we began a roll-out of the treatrnto all eligible employees desiring it. As attBmber 2011, approximately 2,400 employees
were receiving treatment using anti-retroviral drug

Malaria and other tropical diseases pageifitant health risks at all of our operationséntral, west and east Africa where such diseasgsassume epidemic proportions because of
ineffective national control programs. Malaria imajor cause of death in young children and pregwamen but also gives rise to fatalities and atesgsm in adult men. Other conditions suc
heart disease, chronic diseases, and obesity @mere&sing incidence and concern.

Such diseases impair the health of worketsnegatively affect productivity and profitalyilis a result of workers' diminished focus or skitisenteeism, treatment costs and allocated
resources. We cannot guarantee that any curréatuse medical program will be successful in preirenor reducing the infection rate among our erppés or in affecting consequent illness or
mortality rates. We may incur significant costaddressing this issue in the future, which couo aldversely impact our results of operations arah€ial condition.

The costs and impacts associated with the pumpihgater inflows from closed mines adjacent to oyverations could have an adverse effect on our résuif operations.

Certain of our mining operations are lodaédjacent to the mining operations of other mirdompanies. The closure of a mining operation neasetan impact upon continued operations at
the adjacent mine if appropriate preventative séepsiot taken. In particular, this can includeitiggess of underground water where pumping opmratat the adjacent closed mine are
suspended. Such ingress could have an adversé@ifeay one of our mining operations as a resytaperty damage, disruption to operations, addél pollution liabilities and pumping costs
and consequently could have an adverse impact aoresults of operations and financial condition.

The potential costs associated with the remediation prevention of groundwater contamination fronuboperations or due to flooding from closed minadjacent to our operations could
have a material adverse effect on our results okogtions and our financial condition.

We have identified groundwater contaminapumes at certain of our operations. Numerousnsific, technical and legal studies have been taklen to assist in determining the magnit
of the contamination and to find sustainable remtéati solutions, and, based thereon, we haveltetitprocesses to reduce seepage and to addiemsdsgroundwater contamination, including
monitored natural attenuation by the existing eswinent and phyto-technologies. Subject to the cetigpi of
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trials, and the technology being a proven remegfiaichnique, no reliable estimate can be madthéopotential costs of remediation and preventfogroundwater contamination at our
operations. Should these costs be significantciigd have a material adverse impact upon ouiftsestioperations and our financial condition.

Deep groundwater contamination is a sigaift issue in South Africa, where groundwater ims®lder mining regions has infiltrated mined-owrkings. It becomes acidic if exposed to
sulfide minerals in these workings, presenting ptial contamination risk to shallow groundwated @ventually surface water resources if allowesptead. We have identified a flooding and
future pollution risk posed by deep groundwatethim Klerksdorp and Far West Rand goldfields. Oual\River operations are part of the Klerksdorp §ield and our West Wits operations are
part of the Far West Rand goldfield. We have uradken various studies since 1999. Due to the interected nature of underground mining operatior&oiath Africa, any proposed solution
needs to be a combined one supported by all th@aoies owning mines located in these goldfieldsaAssult, the South African Department of Minéakources and affected mining
companies are now involved in the development'&egional Mine Closure Strategy".

In view of the limitation of current infoiation for the accurate estimation of a liabilitg, reliable estimate can be made for this obligatidmich could be material and have an adverse
impact on our financial condition.

The occurrence of events for which we are not inedror for which our insurance is inadequate may a&usely affect cash flows and overall profitability.

We maintain insurance to protect only agaiatastrophic events which could have a sigmifiealverse effect on our operations and profitgbilihis insurance is maintained in amounts that
we believe to be reasonable depending upon thensstances surrounding each identified risk. Howed@mage and third-party claims arising from catgdtic events may exceed the limit of
liability on insurance policies we have in placartRermore, our insurance does not cover all piatiensks associated with our business and mayueectertain parts of our business. We may
elect not to insure certain risks due to the higimpums or for various other reasons, includingssessment that the risks are remote.

We may not be able to obtain insurance mmeat acceptable premiums. We believe negotimtigihh insurance providers have become more difffon a number of reasons, including
prevailing economic macroeconomic conditions ardrigk profile of the mining industry. Insurance &ertain risks in particular, such as loss oétith mineral property, political risks in certain
jurisdictions, environmental pollution, or otherzads resulting from exploration and productiomas generally available to mining companies oreptable terms. The availability and cos
insurance coverage can vary considerably from tgegear as a result of events beyond our contrfioon claims, and this can result in higher prensuand periodically being unable to maintain
the levels or types of insurance we typically carry

The failure to obtain adequate insuranegdcinpair our ability to continue to operate irethormal course or could result in the occurreri@vents for which we are not insured, either of
which could adversely impact our cash flows, osules of operations and our financial condition.

We are subject to the risk of litigation, the cawssand costs of which are not always known.

We are subject to litigation, arbitratiamdeother legal proceedings arising in the normatse of business and may be involved in disputsntifay result in litigation. The causes of poténtia
future litigation cannot be known and may ariserframong other things, business activities, enwiremtal and health and safety concerns, share wlaélity or failure to comply with
disclosure obligations.
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The results of litigation cannot be predicted vaémtainty but could include fines, and the losfiaginses, concessions, or rights, among other shing

In the event of a dispute involving oureign operations, we may be subject to the exclysivediction of foreign courts or may not be swgsfel in subjecting foreign persons to the
jurisdiction of courts in South Africa or the Urdt&tates

A claim filed by a former employee of ouegecessor, Vaal Reefs Mining and Exploration Campamited, seeks approximately R2.6 million fomgiages resulting from silicosis allegedly
contracted while working on a mine. In March 20th, Constitutional Court rejected the lower coutésision that the claim was precluded by statutompensation and granted leave to the
decedent's executor to proceed with his case iHligje Court and seek a claim for damages under camiaw against us. In Colombia, we are also inwblivean action in the Administrative
Superior Court of the Cundinamarca District againstEnvironmental Ministry following the issuarafea fine against us as well as six class-actiarsigts flowing in part from the alleged
breach of Article 34 of the Mining Code and in gfaom allegations that activities in 'restricteéas’ contravene environmental legislation. Pleasélgem 8A" of our 2011 Form 20-F,
incorporated herein by reference.

Should we be unable to resolve disputesrtey or to enforce our rights, this may have aemal adverse impact on our financial performamesh flow and results of operations.
The implementation of an integrated Enterprise Resce Planning ("ERP") system could have an adversffect on our operational results and our financigbndition.

We are implementing a single, global ER&ey to support all the operations that we marifige ERP system is being implemented over a thrdeadmalfyear period which commencec
August 2011. The contemplated implementation dERP system on a global basis is inherently a higihinitiative due to the potential for implemenatcost and time overruns. In addition,
such implementation could affect our ability toggand manage technical and financial informaiiame experience difficulties in the implementatiand operation of the system, which could
have an adverse effect upon our operational resottour financial condition.

Risks relating to an investment in our notes
There may not be a liquid market for the notes.

The notes are a new issue of securitieg/fach there is currently no trading market. Wergatrassure you that a trading market for the netttslevelop or be maintained in the United
States or elsewhere. If an active market for thesfails to develop or be sustained, the tradifgewf the notes could fall, and even if an actieeling market were to develop, the notes could
trade at prices that may be lower than the initidring price. There can be no assurance as ticghieity of any market that may develop for thetes, the ability of holders to sell their notes, o
the prices at which holders might be able to elirtnotes.

Our financial performance and other factors coulddaersely impact our ability to make payments on tiates.

Our ability to make scheduled payments wetipect to our indebtedness, including the natdsfee guarantee of the notes, will depend onioantial and operating performance, which, in
turn, is subject to prevailing economic conditiansl to financial, business and other factors beyamaontrol.
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Ratings for the notes may not reflect all risks aifi investment in the note:

The notes will be rated by at least twaaretlly recognized statistical rating organizatiofsy rating is not a recommendation to purchaskos hold any particular security, including the
notes. These ratings are limited in scope and dograment as to market price or suitability foraatjzular investor. The ratings for the notes mayreflect the potential impact of all risks rel
to structure and other factors on any trading ntdike or trading value of, your notes. In additioatings at any time may be lowered or withdramihieir entirety. Actual or anticipated changes
or downgrades in our credit ratings, including anyouncement that our ratings are under furthéewefor a downgrade, could affect the market valftithe notes and increase our borrowing
costs.

If Holdings' subsidiaries are unable to make didttitions and other payments to Holdings, Holdings yniae unable to pay amounts due on the no

The notes will be obligations of Holdingelaguaranteed by AngloGold Ashanti Limited onlydamot of any of our subsidiaries. Holdings is aditoj company that does not directly conduct
any business operations. Holdings' only assetthareapital stock of its subsidiaries, some of White themselves holding companies. Because Hiblofings' operations are conducted solely by
its subsidiaries, Holdings expects to obtain the@ydo make payments of principal or interest @nrthtes through cash dividends, distributions bewotransfers from its subsidiaries. Therefore,
Holdings' ability to make payments of principalimterest on the notes, will be contingent upon litwd' subsidiaries generating sufficient cash taemayments to it. These subsidiaries may not
be able to make distributions to Holdings. Morepegé@rce AngloGold Ashanti Limited is also a holditmmpany, its ability as a guarantor to make paymen its guarantee will be substantially
dependent on the same factors. Any payment ofasttedividends, distributions, loans or advanceblblglings' subsidiaries to Holdings could be subfecestrictions on dividends or repatriation
of earnings under applicable local law, monetaapsfer restrictions and foreign currency exchaegelgtions in the jurisdictions in which the sulisigs operate.

Our subsidiaries are separate and didéiget entities and because they do not guaranéeedtes they have no obligation, contingent ormittse, to pay any amounts due pursuant to the
notes or to make any funds available therefor, hdraby dividends, loans, distributions or otherrpawts. Any right that Holdings has to receive asgess of any of its operating subsidiaries t
the liquidation or reorganization of those subsidig and the consequent right of holders of nmt@salize proceeds from the sale of their assedy, be effectively subordinated to the claims of
that subsidiary's creditors, including trade craditand holders of debt issued by that subsidiary.

The notes do not restrict our ability to incur addinal debt, including debt of our subsidiaries, prohibit us from taking other action that could mtively impact holders of the notes. Your
right to receive payments on the notes is strucllyraubordinated to other liabilities of our subgaties other than AngloGold Ashanti Holdings plc.

We are not restricted under the terms @fitldenture or the notes from incurring additiandebtedness, including indebtedness of our sudrgidi. None of our subsidiaries will guarantee
notes. As such, the notes will be structurally sdimated to any existing or future indebtednessusfsubsidiaries other than AngloGold Ashanti Hodpi plc to the extent of the assets of such
subsidiaries.

The terms of the indenture limit our ailib secure additional capital markets debt withadsid securing the notes and to enter into saldemsetback transactions. However, these limitations
are subject to numerous exceptions, including @etion for the incurrence of non-capital marketstduch as debt under credit facilities. See "Betsun of Debt Securities—Limitations on
Liens" in the prospectus. In addition, the term¢hefindenture and the notes do not require ushigee or maintain any minimum financial resultsiieg to our financial position or results of
operations. Our
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ability to recapitalize, incur additional debt, sexexisting or future debt or take a number oép#rctions that are not limited by the terms ofititenture and the notes could have the effect of
diminishing our ability to make payments on theesowhen due.

Holdings may be unable to purchase the notes upochange of control repurchase ever

If we experience a change of control ardribtes experience a specified credit rating declire will be required to offer to purchase theesdor cash at a price equal to 101% of the
principal amount of the notes plus accrued and idripgerest, if any, to the date of purchase ireoitd avoid an event of default under the indengurneerning the notes. See "Description of
Notes—Change of Control Repurchase Event". A chafigentrol may also require us to repay othertanting debt, including the $732.5 million convielgibond due 2014 issued by our
wholly owned subsidiary, AngloGold Ashanti Holdingimance plc, and the $700 million 5.375% notes2d#) and the $300 million 6.50% notes due 204geiddy Holdings, the issuer of the
notes offered hereby. In the event of a changewirol and a specified credit rating decline relgtio the notes, we may not have sufficient fundsurchase all of the affected notes and to repay
other debt that may become due.

The notes will initially be held in book-entry forrand therefore you must rely on the procedures g relevant clearing systems to exercise any rigimsl remedies.

Unless and until definitive registered sodge issued in exchange for book-entry interestise notes, owners of the book-entry interestsneil be considered owners or holders of the notes.
Instead, the registered holder, or their respectorainee, will be the sole holder of the notes.nRats of principal, interest and other amounts gwain or in respect of the notes in global form
will be made to The Bank of New York Mellon (as payagent for the notes), which will make paymeatthe common depositary, which will in turn dibtrte payments to DTC. Thereafter,
payments will be made by DTC to participants irstheystems and then by such participants to irtdia@ticipants. After payment to the common depogiheither we, the trustee nor the paying
agent will have any responsibility or liability ahy aspect of the records related to, or payménisterest, principal or other amounts to DTC@ptvners of book-entry interests.

Unlike holders of the notes themselves, ewf book-entry interests will not have the diméght to act upon our solicitations or consentseguests for waivers or other actions from
holders of the notes that we may choose to makeeifuture. Rather, owners of book-entry intereslisbe permitted to act only to the extent thattthave received appropriate proxies to do so
from DTC or, if applicable, from a participant. Wannot assure you that procedures implementetidograinting of such proxies will be sufficient twable you to vote on any such solicitations
or requests for actions on a timely basis.

You may be unable to recover in civil proceedings ©.S. securities laws violations.

Holdings is incorporated under the lawshefIsle of Man and AngloGold Ashanti Limited isamporated under the laws of the Republic of Sédtlta. Many of our assets are located
outside the United States. In addition, all ofdivectors and officers of Holdings reside outsitle tUnited States and all except one of AngloGoldaksi Limited's directors, and all of AngloGold
Ashanti Limited's officers are residents of colegrother than the United States. As a result, jtIleaimpossible for investors to effect servic@uafcess within the United States upon us or these
persons, or to enforce against us or them judgnudigsned in U.S. courts predicated upon civililigbprovisions of the U.S. securities laws. Indittbn, we cannot assure you that civil liabilities
predicated upon the federal securities laws ofsthited States will be enforceable in the Isle ofiei the Republic of South Africa. See "Enforcebibf Certain Civil Liabilities".
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USE OF PROCEEDS

The net proceeds of the offering of theespafter payment of the underwriters' commissansother expenses of the offering, are expectadtmunt to approximately $737.7 million. We
intend to use the net proceeds from the offeriny@otes for general corporate purposes, inaiudirfund capital expenditures and the developrakatr project pipeline. Pending such use, we
may temporarily repay indebtedness under our réwgleredit facility, which was drawn in June andyJ2012 in order to meet ongoing operating cashiireqents. This revolving credit facility
matures in April 2014 and currently has an interatg of LIBOR plus 1.75%. Certain affiliates oéthnderwriters are lenders under this facility sTaicility will be replaced by our new five-year
revolving credit facility. See "Summary—Recent Diepenents—New Revolving Credit Facility".
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The following table sets forth our consatiell capitalization at June 30, 2012, unless otkerstated, on an actual basis and as adjustedet@ffiect to our estimated offering proceeds of
$737.7 million after deducting the underwritingatiant and other offering-related expenses and giftérg effect to the use of such offering proceaslslescribed in "Use of Proceeds". You
should read this table together with our US GAARficial statements and related discussion andsisatgluded in our 2011 Form 20-F and 2012 Finsaier Report.

CAPITALIZATION

As at June 30, 201

unaudited
Actual As adjusted
(In'$ millions)

Total debft) 2,55: 3,30:
5.375% notes due 20 707 707
6.50% notes due 20 29¢ 29¢
3.50% guaranteed convertible bonds due 674 674
6.00% mandatory convertible subordinated bonds261&?) 647 647
Notes offered herel - 75C
Other delf) 22t 22¢
Equity (excluding noncontrolling interes 5,801 5,80!
600,000,000 authorized ordinary shares of 25 ZARsceacH) 13 12

Additional paic-in capita 8,77¢ 8,77
Accumulated defict®) (2,292 (2,297
Accumulated other comprehensive income and otlserve$) (694) (699)
Total capitalizatio 8,35: 9,10:

(€3]

@)

®)

)

As at June 30, 2012, 96% of our total debt was uiémated in U.S. dollars, 2% in Australian dollar% in South African rands and 1% in Namibian dsll&or a discussion regarding our secured and uresc
indebtedness, see "Item 5: Operating and finaneigéw and prospects” included in our 2011 FornF28s at June 30, 2012, secured and unsecurechdettinted for $70 million and $2,482 million, respeely, of total
debt. The weighted average maturity and interéstaBour borrowings was 5.3 years and 5.14%, i@y, at June 30, 2012.

Mandatorily convertible into American DepositaryaBés, each representing one ordinary share of ujtbAshanti Limited. The mandatory convertible Gsrontain certain embedded derivatives relatirghemge in
control and anti-dilution protection provisions.eTRASB ASC guidance contains an election for thex@any to record the entire instrument at fair vals@pposed to separating the embedded derivétorashe
instrument. The shareholders have authorized tieatanvertible bonds will be settled in equity awod have any cash settlement potential excephliidamental change or conversion rate adjustmersesathe number of
ADSs deliverable upon conversion to exceed the murabshares reserved for such purpose, among citiemstances provided in the governing indentane, therefore the Company has chosen to recotjréze
instrument, in its entirety, at fair value. Depewglbn the final calculated share price on the da®nversion, the liability recognized may diffesm the principal amount. See note 18 to our 2@idncial statements
contained in our 2011 20-F.

Includes $100 million that we drew in June 2012emalir $1.0 billion syndicated revolving creditifiig maturing in April 2014 that will be replacedty our new $1.0 billion syndicated revolving crefditility (see
"Summary—Recent Developments—New Revolving Creditily"), a drawing of $51 million on our A$600 hinn syndicated revolving credit facility and $#lllion outstanding on secured capital leasesdutition,
during mid-July 2012 we drew a further $100 milliander our $1.0 billion syndicated revolving crefditility maturing in April 2014 and $88 million asur A$600 million syndicated revolving credit fityi, but such
amounts are not included in the table above.

As at June 30, 2012, up to 33,524,615 of our AD§srésenting up to 33,524,615 of our ordinary sf)amere issuable upon conversion of $732,500,00@ipal amount of 3.50% guaranteed convertible lscantti
conversion of $789,086,750 principal amount of 6e0fiandatory convertible subordinated bonds issyetingloGold Ashanti Holdings Finance plc. As at g%, 2012, a total of 5,301,657 options were ghand
outstanding, of which up to 1,708,218 of our ordjrehares were issuable upon exercise of fullyecesptions.

As at March 31, 2012.

Except as disclosed above, there has beematerial change since the dates indicated alowariconsolidated capitalization or indebtedness.
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RECONCILIATION OF TOTAL CASH COSTS AND
TOTAL PRODUCTION COSTS TO FINANCIAL STATEMENTS

Total cash costs and total production castscalculated in accordance with the guidelifiee@Gold Institute industry standard and indugigctice and are not US GAAP measures. The
Gold Institute, which has been incorporated in®Ntational Mining Association, is a nonprofit intational association of miners, refiners, bulliapliers and manufacturers of gold products,
which developed a uniform format for reporting tgeoduction costs on a per ounce basis. The go&lamas first adopted in 1996 and revised in Noverhb89.

Total cash costs, as defined in the Gadtitute industry guidelines, are production costsegorded in the statement of operations, les&t®ff.e., central), general and administrative
expenses (including head office costs chargedetartines, central training expenses, industry aasonifees, refinery charges and social developmests) and rehabilitation costs, plus royalties
and employee termination costs.

Total cash costs as calculated and repbstethgloGold Ashanti include costs for all minimypcessing, onsite administration costs, royaéties$ production taxes, as well as contributions
from by-products, but exclusive of depreciatiorpldéon and amortization, rehabilitation costs, apment severance costs, corporate administratstsccapital costs and exploration costs.
Total cash costs per ounce are calculated by digiditributable total cash costs by attributableces of gold produced.

Total production costs, as defined in tlddGnstitute industry guidelines, are total cashts, as calculated using the Gold Institute inghutidelines, plus amortization, depreciation and
rehabilitation costs.

Total production costs as calculated apdnted by AngloGold Ashanti include total cash spptus depreciation, depletion and amortizationpleyee severance costs and rehabilitation and
other noncash costs. Total production costs peceare calculated by dividing attributable totalguction costs by attributable ounces of gold peedu

Total cash costs and total production ceistaild not be considered by investors in isolatioas alternatives to production costs, net ind@ioss) applicable to common stockholders,
income/(loss) before income tax provision, net gaslvided by operating activities or any other nneaf financial performance presented in accordavith US GAAP or as an indicator of our
performance. While the Gold Institute has providefinitions for the calculation of total cash costsl total production costs, the calculation doditoash costs, total cash costs per ounce, total
production costs and total production costs peceunay vary significantly among gold mining comesniand by themselves do not necessarily provitiesis for comparison with other gold
mining companies.

However, we believe that total cash coststatal production costs in total, by mine and gance are useful indicators to investors and mamagt as they provide:

. an indication of profitability, efficiency and cafibws;
. the change in costs as mining operations maturetione on a consistent basis; &
. an internal benchmark of performance to allow famparison against other mines, both within our grand of other gold mining companies.

A reconciliation of production costs aslinted in our audited financial statements to totah costs and to total production costs for e&tiecthree years in the period ended December 31,
2011, is presented below.
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AngloGold Ashanti operations—Total
(In $ millions and unaudited, except as otherwisted)

Year ended December 31

2009 2010 2011
Production costs per financial statemen 2,224 2.65¢D 297
Plus:
Production costs of equity accounted joint ventgtes 154 17¢ 20¢
Less
Rehabilitation costs and other noncash « (4€) (1179) (182)
Plus/(less)
Inventory movemel 5€ 52 9t
Royaltie: 10& 161 21€
Related party transactidis (16) (15) (10)
Adjusted for
Noncontrolling interest® (6E) (7€) 97)
Non-gold producing companies and adjustm 41 (9) (29)
Total cash cost 2,45¢ 2,831 3,17¢
Plus:
Depreciation, depletion and amortiza’ 637 72¢ 79¢
Employee severance cc 14 2t 15
Rehabilitation and other noncash ¢ 4€ 117 182
Adjusted for
Noncontrolling interestd 9) (32 (57)
Nonr-gold producing companies and adjustm (3) (5) (7)
Total production costs 3,14: 3,66¢ 4,10¢
Gold produced (000 ounces$y 459¢  451F  4,32¢
Total cash costs per ound® 53¢ 627 732
Total production costs per ouncé) 682 81z 94¢
1) Audited.
) Attributable production costs and related expen$esjuity accounted joint ventures are includethincalculation of total cash costs per ounce atad production costs per ounce.
3) Relates solely to production costs as includediinconsolidated financial statements and has, diagly, been included in total production costs &stel cash costs.
4) Adjusting for noncontrolling interest of items indled in calculation, to disclose the attributatmetipns only.
(5) Attributable production only.
6) In addition to the operational performances ofittiees, total cash costs per ounce and total primtucbsts per ounce are affected by fluctuatiortaéncurrency exchange rate. AngloGold Ashantirspotal cash costs

ounce and total production costs per ounce cakitat the nearest U.S. dollar amount and gold mredlin ounces.
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RATIO OF EARNINGS TO FIXED CHARGES

Our ratio of earnings to fixed chargestfa periods indicated below were as follows:

Three Months

Year Ended December 31 Ended March 31,
Unaudited 2007 2008 2009 2010 2011 2012
Ratio of earnings to fixed char $(571):$85Y $(223):$108Y $(674):$136Y  45x  13.2 15.3
@ In millions. In 2007, 2008 and 2009, we had a deficy of earnings to fixed charges.

We computed the ratio of earnings to figkdrges by dividing the amount of earnings by theunt of fixed charges. For the purposes of calimgahis ratio, and the deficiency, if any, of
earnings available to cover fixed charges, we laleulated earnings by adding (i) pre-tax inconoenficontinuing operations before income from afféi& tax and noncontrolling interests;
(ii) fixed charges; (iii) amortization of capitadid interest; (iv) distributed income of equity istees (dividends received); and (v) our share pipae-tax losses of equity investees for which
charges from guarantees are included in fixed @sarigterest capitalized, preference security divitirequirements of consolidated subsidiariestfamdoncontrolling interest in pre-tax income
of subsidiaries that have not incurred fixed changere subtracted from the total of the added itengsve earnings. For the purposes of calculatiegratio of earnings to fixed charges and the
deficiency, if any, of earnings available to cofieed charges, fixed charges consist of the tdtél) anterest expensed; (ii) interest capitaliz&éd) amortized premiums, discounts and capitalize
expenses related to indebtedness; (iv) estimatiesevést within rental expense; and (v) preferesesrurity dividend requirements of consolidatedsglibries.
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EXCHANGE RATE INFORMATION

The following table sets forth, for the ipels and dates indicated, certain information coring U.S. dollar/South African rand exchange rabgsressed in rands per $1.00. On July 20, 2
the interbank rate between rands and U.S. doltarsgorted by OANDA Corporation was ZAR8.15 = $1.00

Year Ended December 3: High Low Year end AverageV)
20072 7.4¢  6.4F 6.81 7.02
20082 1127 6.7¢ 9.3( 8.2€
20093 10.7¢C  7.21 7.41 8.44
2010% 8.0¢  6.57 6.6¢ 7.34
2011® 8.6( 6.4¢ 8.1¢ 7.21
2012 (through July 20, 2019) 8.5¢  7.4€ — 7.9C

1) The average rate of exchange on the last busiagssfeéach month during the year.

) Based on the noon buying rate in New York Citydable transfers as certified for customs purpogebé Federal Reserve Bank of New York.
3) Based on the interbank rate as reported by OANDfp@ation.

The following table sets forth, for the rtimhindicated, average, high and low data as regdry OANDA Corporation.

Exchange Rate Information for the Months ofl) High Low
January 201 8.2: 7.7C
February 201 7.8¢ 7.41
March 201: 7.7C 7.4¢€
April 2012 7.9¢ 7.62
May 201: 8.4( 7.7z
June 201 8.5¢ 8.1¢
July 2012 (through July 20, 20: 8.3C 8.1C
1) Based on the interbank rate as reported by OAND¥p@ation.
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DESCRIPTION OF NOTES

This section describes the specific financial aghl terms of the notes and the indenture, andldhmiread together with the more general desaiptinder "Description of Debt
Securities" of the attached prospectus. To theneiat the following description is inconsisterithithe terms described under "Description of D8bturities” in the attached prospectus, the
following description replaces that in the attach@dspectu:

The following description is a summary of matepedvisions of the notes and the indenture and do¢gurport to be complete and is subject to, angualified in its entirety by reference
to, all of the provisions of the notes and the imdee, including the definitions therein of certa@mms.

General

The notes will be issued under the indenaimong Holdings as issuer, AngloGold Ashanti Léahias guarantor and The Bank of New York Mellotrastee. Book-entry interests in the
notes will be issued in minimum denominations gPHD and in integral multiples of $1,000 in excteseof. Interest on the notes will be computedhenbasis of a 360-day year of twelve 30-
day months. The indenture is, and the notes andguamntee will be, governed by the laws of theeSthNew York.

The notes will initially be issued in argaggate principal amount of $750,000,000 and wélture on August 1, 2022. The notes will bear irstea¢ a rate of 5.125% per annum, payable
semi-annually in arrears on February 1 and Augustelch year, commencing on February 1, 2013.r&gelar record dates for the notes will be evenuday 15 and July 15 of each year.

If any scheduled interest payment datetsarbusiness day, Holdings will pay interest anribxt business day, but interest on that paymiintet accrue during the period from and after
the scheduled interest payment date. If the schdduhturity date or date of redemption or repayngenoét a business day, Holdings may pay intemestpgincipal and premium, if any, on the
next succeeding business day, but interest orpthahent will not accrue during the period from aftér the scheduled maturity date or date of rediempr repayment.

A "business day" means any day, other ¢h8aturday or Sunday, that is neither a legal hyplitbr a day on which banking institutions are arited or required by law or regulation to close
in New York City or in the City of London.

The notes will be unsecured and unsubotelihmdebtedness of Holdings and will rank equailh all of its other unsecured and unsubordinateeébtedness from time to time outstanding.
The notes will be effectively subordinated to afifdoldings' existing and future secured debt, ®ehtent of the value of the assets securing seioh dnd structurally subordinated to all of the
existing and future liabilities (including tradeypdles) of each of Holdings' subsidiaries.

The principal corporate trust office of thastee in New York City is designated as thegipal paying agent. Holdings may at any time destigradditional paying agents or rescind the
designation of paying agents or approve a chantieeinffice through which any paying agent acts.

Further Issuances

Holdings may, without the consent of thé&lkes of the notes, issue additional notes haviegsame ranking and same interest rate, maturiéy celemption terms and other terms as
described in this prospectus supplement excephéoprice to the public and issue date, providetdver, that no such additional notes may be issnégbs they are fungible with the notes
offered hereby for U.S. federal income tax purpo8@y such additional notes, together with the satffered by this prospectus supplement, will citutst a single series of securities under the
indenture and are included
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in the definition of "notes" in this section whehe context requires. There is no limitation onaheunt of notes or other debt securities that iigklmay issue under the indenture.
Optional Redemption

The notes will be redeemable as a whola part, at the option of Holdings or AngloGold Astti Limited at any time and from time to time aatedemption price equal to the greater of
(i) 100% of the principal amount of the notes tadgeemed and (ii) the sum of the present valuéiseofemaining scheduled payments of principaliatetest thereon (exclusive of interest
accrued and unpaid to the date of redemption) digedl to the redemption date on a semiannual tesssiming a 360-day year consisting of twelve 3@rdanths) at the Treasury Rate plus the
Makewhole Spread, plus, in each case, accrued andduimgarest thereon to, but not including, the ddteedemption. Further installments of interestiomnotes to be redeemed that are due
payable on the interest payment dates falling qurior to a redemption date shall be payable onntezest payment date to the registered holdeos$ thee close of business on the relevant regular
record date according to the notes and the indentur

‘"Treasury Rate' means, with respect to any redemption date,ateeper annum equal to the semiannual equivaleltt § maturity or interpolated maturity (on a daynt basis) of the
Comparable Treasury Issue, assuming a price foEtimeparable Treasury Issue (expressed as a pegeasftds principal amount) equal to the Compardbasury Price for such redemption
date.

'Comparable Treasury Issué means the United States Treasury security omgsuselected by an Independent Investment Bam&éraving an actual or interpolated maturity canaiple
to the remaining term of the notes to be redeeimaiiiould be utilized, at the time of selection @ndccordance with customary financial practioepiicing new issues of corporate debt
securities of a comparable maturity to the remajnérm of the notes.

‘Independent Investment Banket means one of the Reference Treasury Dealers ragpiddy Holdings.

‘Comparable Treasury Pricé means, with respect to any redemption date, {a)average of the Reference Treasury Dealer Qongafior such redemption date, after excluding thbést
and lowest such Reference Treasury Dealer Quosatanr(B) if Holdings obtains fewer than four suRéference Treasury Dealer Quotations, the averiglésuch quotations.

'‘Reference Treasury Dealérmeans each of Barclays Capital Inc., Citigrouplal Markets Inc. or their affiliates that are painy U.S. Government securities dealers and twor @itieary
U.S. Government securities dealers in New York Gélected by Holdings, and their respective suctssprovided, however, that if any of the foregpor their affiliates shall cease to be a
primary U.S. Government securities dealer in NewkY®@ity, Holdings shall substitute therefor anoteech primary U.S. Government securities dealer.

'‘Reference Treasury Dealer Quotatiorlsmeans, with respect to each Reference TreasumjeDand any redemption date, the average, aswat by Holdings, of the bid and asked
prices for the Comparable Treasury Issue (expresseach case as a percentage of its principal athquoted in writing to Holdings by such Refereficeasury Dealer at 3:30 p.m. New York
City time on the third business day preceding sedemption date.

‘Make-whole Spread means 50 basis points.

Holdings will give notice to each holderraftes to be redeemed of any redemption HoldingsxgtoGold Ashanti Limited propose to make at le&&days, but not more than 60 days, be
the redemption date or request that the trustes sgch notice of redemption to each holder of ntaes
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be redeemed in the name of Holdings and at itsresgpéf fewer than all of the notes are to be red=k the notes to be redeemed shall be selecemtardance with DTC procedure.

Unless Holdings or AngloGold Ashanti defauh payment of the redemption price, on and dfteredemption date, interest will cease to acoruthe notes or portions thereof called for
redemption.

Optional Tax Redemption

In the event of any tax law changes afterdate of this prospectus supplement that re¢laiéings or AngloGold Ashanti Limited to pay additel amounts, as described in the attached
prospectus under "Description of Debt SecuritiesyaRant of Additional Amounts with Respect to the DSbcurities” and "—Payment of Additional Amouri&low, and in other limited
circumstances, Holdings or AngloGold Ashanti Lirdit@ay call all, but not less than all, of the nd@sredemption. This means Holdings or AngloGokhAnti Limited may repay the notes
early. You have no right to require Holdings or Aatgold Ashanti Limited to call the notes. We dissusir ability to redeem the notes in greater detadler "Description of Debt Securities—
Optional Tax Redemption” in the attached prospectus

If Holdings or AngloGold Ashanti Limited It¢he notes, Holdings or AngloGold Ashanti Limitelst pay you 100% of their principal amount. Hofgi or AngloGold Ashanti Limited will
also pay you unpaid accrued interest to the redemgate. The notes will stop bearing interestr@redemption date, even if you do not collect ynoney. Holdings will give notice to each
holder of notes to be redeemed of any redemptiddiftys or AngloGold Ashanti Limited proposes to realt least 30 days, but not more than 60 daysrééie redemption date or request that
the trustee send such notice of redemption to kaltfer of notes to be redeemed in the name of Ho#dand at its expense.

Change of Control Repurchase Event

If a change of control repurchase eventicein respect of the notes, unless either HoldimgsngloGold Ashanti Limited has exercised itshtigp redeem the notes as described under
"Optional Redemption" or "Optional Tax Redempti@atbve or "Description of Debt Securities—Optionak Redemption™ in the attached prospectus, Holdwitybe required to make an offer
to each holder of the notes to repurchase all pipant (in minimal denominations of $1,000 and gné multiples of $1,000 in excess thereof) of thaltler's notes at a repurchase price in cash
equal to 101% of the aggregate principal amouth@hotes repurchased plus any accrued and unpeardst on the notes repurchased to, but not imguthe date of repurchase. Within 30 days
following any change of control repurchase evenabHoldings' option, prior to any change of cohtbut after the public announcement of the pregazhange of control, Holdings will mail a
notice to each holder, with a copy to the trustiescribing the transaction or transactions thastifie or may constitute the change of controlirepase event and offering to repurchase the
notes on the payment date specified in the notibech date will be no earlier than 30 days andaterlthan 60 days from the date such notice isethailther than as may be required by law. The
notice shall, if mailed prior to the date of consnation of the change of control, state that therdf purchase is conditioned on a change of cbrepurchase event occurring on or prior to the
payment date specified in the notice. Holders efrtbtes electing to have their notes purchasedigntso a change of control repurchase event wffebe required to surrender their notes, with
the form entitled "Option of Holder to Elect Purek&on the reverse of the note completed, to thigngagent at the address specified in the noticeansfer their notes to the paying agent by
book-entry transfer pursuant to the applicable proceslafeéhe paying agent, prior to the close of bussren the third business day prior to the repuechagment date. Holdings will comply w
the requirements of Rule 14e-1 under the Excharggeid any other securities laws and regulatioeetinder to the extent those laws and regulatians a
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applicable in connection with the repurchase ofrtbies as a result of a change of control repueckasnt. To the extent that the provisions of giplieable securities or corporate laws or
regulations conflict with the change of controlueghase event provisions of the notes, Holdingsawiinply with the applicable securities or corpertws and regulations and will not be dee
to have breached its obligations under the chahgerdrol repurchase event provisions of the nbiesirtue of such conflict.
On the repurchase date following a charig®wtrol repurchase event, Holdings will, to theeat lawful:
(1) accept for payment all notes or porsiof the notes properly tendered pursuant toikigdt offer;

(2) deposit with the paying agent an am@gjual to the aggregate purchase price in respeditthe notes or portions of the notes propeetydered; and

(3) deliver or cause to be deliverechm trustee the notes properly accepted, togethkramiofficers' certificate stating the aggregateqgipal amount of notes being purchased by
Holdings.

The paying agent will promptly mail to edeider of notes properly tendered the purchase ffar the notes (or make payment through the digppgls and the trustee will promptly
authenticate and mail (or cause to be transferydzbbk-entry) to each holder a new note equaliimcjral amount to any unpurchased portion of artgsisurrendered; provided, however, that
each new note will be in a minimum principal amoof$1,000 and integral multiples of $1,000 in esscéhereof.

Holdings will not be required to make afeoto repurchase the notes issued by it upon agehaf control repurchase event if a third partkesssuch an offer in the manner, at the times and
otherwise in compliance with the requirements foofer made by Holdings and such third party pasgs all notes properly tendered and not withdnavder its offer.

For purposes of the foregoing discussioa mfpurchase at the option of holders, the folhgwdefinitions are applicable:
‘thange of controf means the occurrence of any of the following:

(1) the direct or indirect sale, leasansfer, conveyance or other disposition (othen thaway of merger, scheme of arrangement, amalt@amer consolidation), in one or a series
of related transactions, of all or substantiallyofthe assets of AngloGold Ashanti Limited arelstibsidiaries taken as a whole to any "persornth@serm is used in Section 13(d)(3) of
the Exchange Act) other than to AngloGold Ashairiited or one of its subsidiaries;

(2) the consummation of any transactinalding, without limitation, any merger, schenfeaangement, amalgamation or consolidation) éselt of which is that any "person” |
that term is used in Section 13(d)(3) of the ExgjeaAct) (other than a subsidiary of AngloGold Asti&imited) becomes the beneficial owner (as defimeRules 13d-3 and 13d-5 under
the Exchange Act), directly or indirectly, of mdhan 50% of the combined voting power of AngloGAakhanti Limited's voting stock or other voting dtanto which AngloGold Ashanti
Limited's voting stock is reclassified, consolidhtexchanged or changed measured by voting powrerrnan number of shares;

(3) AngloGold Ashanti Limited consolidateith, or merges with or into, or enters into hesoe of arrangement with or amalgamates with, peyson” (as that term is used in
Section 13(d)(3) of the Exchange Act), or any persansolidates with, or merges with or into, oreesinto a plan or arrangement with, AngloGold Aghkimited, in any such event
pursuant to a transaction in which any of the aming voting stock of AngloGold Ashanti Limited such
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other person is converted into or exchanged fdn,csecurities or other property, other than any dtansaction where the shares of the voting stbéingloGold Ashanti Limited
outstanding immediately prior to such transactionstitute, or are converted into or exchangedaanajority of the voting stock of the surviving pen or any direct or indirect parent
company of the surviving person immediately afiemg effect to such transaction;

(4) the first day on which the majoritiytbe members of the board of directors of AnglaGashanti Limited cease to be continuing directors;
(5) the adoption of a plan relating te tiquidation or dissolution of AngloGold Ashaniinited.

Notwithstanding the foregoing, a transactioll not be deemed to involve a change of conifr(l) AngloGold Ashanti Limited becomes a directindirect wholly owned subsidiary of a
holding company and (2)(A) the direct or indireotders of the voting stock of such holding compansnediately following that transaction are substdlytthe same as the holders of AngloG
Ashanti Limited's voting stock immediately priorttmt transaction or (B) immediately following thegnsaction, no "person” (as that term is useskiction 13(d)(3) of the Exchange Act) (other
than a holding company satisfying the requiremefithis sentence) is the beneficial owner, direotlyndirectly, of more than 50% of the voting sad such holding company.

The definition of change of control inclsde phrase relating to the direct or indirect dakese, transfer, conveyance or other dispositidalbor substantially all" of AngloGold Ashanti
Limited's and its subsidiaries' assets taken asaewAlthough there is a limited body of case laterpreting the phrase "substantially all", thisrao precise established definition of the phrase
under applicable law. Accordingly, the ability ohalder of notes to require Holdings to repurcheigeh holder's notes as a result of a sale, leasesfér, conveyance or other disposition of less
than all of AngloGold Ashanti Limited's and its sidiaries' assets taken as a whole to anothermpersgroup may be uncertain. Holders may not biglemto require Holdings to purchase their
notes in certain circumstances involving a sigaificchange in the composition of the board of timscof AngloGold Ashanti Limited, including in coection with a proxy contest, where the
board of directors of AngloGold Ashanti Limitedtiaily publicly opposes the election of a dissidslate of directors, but subsequently approves direltors for the purposes of the indenture
governing the notes. This may result in a chandkeércomposition of the board of directors of Argdd Ashanti Limited that, but for such subsequapyroval, would have otherwise constitu
a change of control under the terms of the indengoverning the notes.

‘thange of control repurchase evetitmeans, provided the notes carry an investmentegrating from both of the rating agencies immeadyaprior to the occurrence of the change of cdi
or the public notice of the intention by AngloGa@dhanti Limited to effect the change of control tkas case may be, the notes cease to be ratednmereggrade by each of the rating agencies on
any date during the 60-day period (which periodldfeextended so long as the rating of the natemder publicly announced consideration for aiptesslowngrade by any of the rating
agencies) after the earlier of (1) the occurred@ahange of control; and (2) public notice of ihiention by AngloGold Ashanti Limited to effecthange of control; provided, however, that a
change of control repurchase event shall be deewted have occurred if (A) a rating agency tha reduced its rating of the notes below investrgesttie during that period does not announce
or publicly confirm or inform the trustee in writirat Holdings' request that the reduction was élselt, in whole or in part, of any event or circtanse comprised from or arising as a result o
applicable change of control (regardless of whetthatr change of control shall then have occurredBa rating of the notes by one of the ratingrages is within that period subsequently
upgraded to an investment grade credit rating. Nostanding the foregoing, a change of control repase event will be deemed not to have
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occurred in connection with any particular chanfyeomtrol unless and until such change of conted actually been consummated.
‘tontinuing director" means, as of any date of determination, any mewifltbe board of directors of AngloGold Ashantiited who:
(1) was a member of such board of dimsotm the date of the closing of this offering; or

(2) was nominated for election, electedmgpointed to such board of directors with therapal of a majority of the continuing directors wivere members of such board of directors
at the time of such nomination, election or appuantt (either by a specific vote or by approval afeGold Ashanti Limited's proxy statement in whgich member was named as a
nominee for election as a director, without objactio such nomination).

‘Investment gradé¢ means a rating of Baa3 or better by Moody's t®equivalent under any successor rating categofieody's); a rating of BBB- or better by S&P (& equivalent
under any successor rating categories of S&P)tlmequivalent investment grade credit rating feonp additional rating agency or rating agenciesctetl by AngloGold Ashanti Limited as a
replacement rating agency or replacement ratinga@es.

‘Moody's" means Moody's Investors Service, Inc., a subsidiatMoody's Corporation, and its successors.

‘rating agency' means each of Moody's and S&P; provided, howetet, if either Moody's or S&P ceases to rate tesior fails to make a rating of the notes puplnlailable for reasons
outside of AngloGold Ashanti Limited's control, AnGold Ashanti Limited may select (as certifieddyesolution of AngloGold Ashanti Limited's boarfddarectors) a "nationally recognized
statistical rating organization" within the meanwofgRule 15c¢3-1(c)(2)(vi)(F) under the Exchange,Ast a replacement agency for Moody's or S&P, tr bbthem, as the case may be.

'S&P" means Standard & Poor's Ratings Services, aidivisf The McGraw-Hill Companies, Inc., and its sessors.

'voting stocK' of any specified "person” (as that term is use8ection 13(d)(3) of the Exchange Act) as of aag dneans the capital stock of such person tlzttie time entitled to vote
generally in the election of the board of directfsuch person.

The change of control repurchase evenufeatif the notes may in certain circumstances make difficult or discourage a sale or takeoveAngloGold Ashanti Limited and, thus, the
removal of incumbent management. Subject to thitdtians discussed below, AngloGold Ashanti Limitaxlld, in the future, enter into certain trangawdi including acquisitions, refinancings
or other recapitalizations, that would not congtita change of control repurchase event underdtes nbut that could increase the amount of indigletes outstanding at such time or otherwise
affect AngloGold Ashanti Limited's capital struatwr credit ratings on the notes. Restrictions agldGold Ashanti Limited's ability to incur lienseacontained in the covenants as described
under "Description of Debt Securities—Limitation biens" in the prospectus and "— Covenants" below.

Holdings may not have sufficient fundsepurchase all the notes upon a change of confratecbase event. See "Risk Factors—Risks relatirag tovestment in our notes—Holdings may
be unable to purchase the notes upon a changewbtrepurchase event".

Payment of Additional Amounts

The government of South Africa, the Islevizn, any other jurisdiction where AngloGold Ashdrimited or Holdings is a tax resident or in whikloldings does business, or the government
of a jurisdiction in which a successor to Holdigerganized or is a tax resident, may require higlsl or
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AngloGold Ashanti Limited to withhold or deduct aumis from payments of principal of, or any premiominterest on, the notes or any amounts to beysai@r the guarantee, as the case may
be, for taxes, duties, assessments or any otherigmental charges. If a withholding of this typedgquired, AngloGold Ashanti Limited or Holdings e case may be, may be required to pay
you an additional amount so that the net amountrgoeive will be the amount specified in the notevhich you are entitled. For more information aelditional amounts and the situations

which AngloGold Ashanti Limited or Holdings mustypadditional amounts, see "Description of Debt $iies—Payment of Additional Amounts with Respexthe Debt Securities" in the
attached prospectus.

Covenants

Certain restrictive covenants apply tortbees as set forth in the indenture and describ&Béscription of Debt Securities—Limitation on b&' and "—Limitation on Sale and Lease Back
Transactions" of the attached prospectus.

In connection with the restrictive coversasiet forth in the indenture, the lien restrictimhjch applies to capital market indebtedness (gdiyedefined as indebtedness for money borrowed
or interest thereon in the form of bonds, notebedéures, loan stock or similar securities that arare capable of being, listed on a securitiagket) secured by a lien, does not apply if the
capital markets indebtedness, together with atiotapital markets indebtedness secured by liestsr{duding permitted liens described in "Desddptof Debt Securities—Limitation on Liens"
of the attached prospectus) and the attributalile (denerally defined as the discounted presenieval net rental payments, but excluding paymentsona fideoperating leases) associated with
sale and lease back transactions entered intoAgftédr28, 2010 (the date of the indenture) (but imeluding sale and lease back transactions paotgoavhich debt has been retired), does not
exceed 10% of the consolidated net tangible as$@tagloGold Ashanti Limited and its consolidatatsidiaries (as set forth on the most recent balaheet but, in any event, as of a date within
150 days of the date of determination) prepareatéordance with IFRS.

In addition, the limitation on sale anddeback transactions does not apply if attributeblet (generally defined as the discounted presanewof net rental payments, but excluding
payments ofona fideoperating leases) associated with the sale asd legck transaction, together with the attributaklet of all other sale and lease back transacéotesed into after April 2¢
2010 (the date of the indenture) and the aggrqmateipal amount of the AngloGold Ashanti Limitedisbt secured by liens on Principal Property ofla@gld Ashanti Limited or any restricted
subsidiary (but not including permitted liens désed under "Description of Debt Securities—Limitettion Liens" of the attached prospectus, and seldemse back transactions pursuant to
which debt has been retired) would not exceed 10fteoconsolidated net tangible assets of Anglo@aldanti Limited and its consolidated subsidiaf@sset forth on the most recent balance
sheet but, in any event, as of a date within 138 d&the date of determination) prepared in acmocd with IFRS.

The term "Principal Property" is definedle indenture to mean any mine, together withfaxtyres comprising a part thereof, and any plardtber facility, together with the land upon
which such plant or other facility is erected ang fixtures comprising a part thereof, used pritgefar mining or processing, the net book valuewich exceeds 5% of the consolidated net
tangible assets of AngloGold Ashanti Limited argdcibnsolidated subsidiaries (as set forth on thet necent balance sheet but, in any event, aslafeawithin 150 days of the date of
determination) prepared in accordance with IFR&asthe board of directors of AngloGold Ashanthited believes that the property is not of matémgortance to our overall business or that
the portion of a property in question is not of enal importance to the rest of it.
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Merger or Consolidation

Under the terms of the indenture, eachdaltitdigs and AngloGold Ashanti Limited is genergllgrmitted to consolidate or merge with anothertenith addition, each of Holdings and
AngloGold Ashanti Limited is also permitted to sa&ll or substantially all of its assets to anotietity. However, neither Holdings nor AngloGold Asiti Limited may take any of these actions
unless all the following conditions are met:

. where Holdings (or AngloGold Ashanti Limited, ag ttase may be) merges out of existence or selissets, the resulting or acquiring entity museéago be legally responsikt
for the notes (or the guarantee, as the case n)ay be

. immediately after giving effect to the merger desaf assets, no default on the debt securitiel sbiae occurred and be continuing; ¢
. Holdings (or AngloGold Ashanti Limited or the acdng entity, as the case may be) must deliver tedertificates and documents to the trustee.
Sinking Fund

The notes will not be entitled to the béneffa sinking fund.
Defeasance

The notes will be subject to defeasancecaménant defeasance as set forth in the indeandelescribed in "Description of Debt Securities-feasance" of the attached prospectus.
Listing

Holdings will apply for the listing of theotes on the New York Stock Exchange in accordaviiteits rules. There can be no guarantee thaagipdication to list the notes on the New York
Stock Exchange will be approved as of the datentties are issued or at any time thereatfter, atiérsent of the notes is not conditioned on obtajriis listing.

Guarantee

AngloGold Ashanti Limited will fully and wonditionally guarantee the payment of the prirlogdapremium, if any, and interest on the notes|uding any additional amounts, when and as
any such payments become due, whether at matupign redemption or declaration of acceleratiorgtberwise. AngloGold Ashanti Limited has obtainkd approval of the South African
Reserve Bank to provide the guarantee. The guaraftie notes will be unsecured and unsubordinatiEbtedness of AngloGold Ashanti Limited and walhk equally with all of its other
unsecured and unsubordinated indebtedness frontditiree outstanding. The guarantee will be effedi subordinated to any of AngloGold Ashanti Liedts existing and future secured dek
the extent of the value of the assets securing debh and structurally subordinated to all ofélisting and future liabilities (including tradeyadles) of each of AngloGold Ashanti Limited's
subsidiaries. Under the terms of the full and udé@onal guarantee, holders of notes will not bguieed to exercise their remedies against Holdbefere they proceed directly against
AngloGold Ashanti Limited.

Events of Default

"Events of default" with respect to theemare defined to include certain failures to m@dgment on the notes, failures to comply with éertavenants applicable to the notes after giving
of notice and lapse of grace periods, and commeaeby Holdings or AngloGold Ashanti Limited of t&in bankruptcy or reorganization proceedings @obeng subject to such proceedings.
These
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events of default are described in detail undeh#ésaling "Description of Debt Securities—Event®efault” in the accompanying prospectus. In additfailure to pay when due, after the
expiration of any applicable grace period, anyiparbf the principal of, or involuntary acceleratiof the maturity (which acceleration is not regeid or annulled within 10 days) of, debt of
AngloGold Ashanti Limited or Holdings having an aggate principal amount in excess of the greatéi) 00,000,000 and (ii) five percent of the adligated net tangible assets of AngloGold
Ashanti Limited and its consolidated subsidiares get forth on the most recent balance sheeinbany event, as of a date within 150 days of thte df determination) prepared in accordance
with IFRS, shall also constitute an event of defaith respect to the notes.

Trustee

The Bank of New York Mellon is trustee, payagent and registrar under the indenture. ThikB&New York Mellon's address is 101 Barclay 8trdE, New York, New York 10286. The
Bank of New York Mellon also serves as (i) trusteeler the indenture among AngloGold Ashanti Holdignance plc, as issuer, and AngloGold Ashantiiteich as guarantor, dated as of
September 22, 2010, which governs the 6.00% marnydedavertible subordinated bonds due 2013 of AGgld Ashanti Holdings Finance plc and (ii) depasitander the American Depositary
Share program of AngloGold Ashanti Limited.

Book-Entry System
Global Notes

Holdings will issue the notes in the forfroae or more global notes in fully registered, bamntry form. The global notes will be depositedhwor on behalf of DTC and registered in the
name of Cede & Co., as nominee of DTC. For morerinéition on the global notes, see "Description efCSecurities—Global Securities" and "—Holder&Refistered Debt Securities" in the
attached prospectus.

DTC, Clearstream and Euroclear

Beneficial interests in the global noted fé represented through book-entry accountsnafrftial institutions acting on behalf of benefi@alners as direct and indirect participants in DTC.
Investors may hold interests in the global notesuh either DTC, in the United States, Clearstr&amking,société anonyme.uxembourg, which we refer to as "Clearstream'Earoclear
Bank S.A./N.V., as operator of the Euroclear Systetrich we refer to as "Euroclear”, in Europe, eittirectly if they are participants in such syssesnindirectly through organizations that are
participants in such systems. Clearstream and EBaowill hold interests on behalf of their pantiants through customers' securities accounts iar§tteam's and Euroclear's names on the books
of their United States depositaries, which in twilh hold such interests in customers' securitiesoants in the United States depositaries' naméiseobooks of DTC.

We have obtained the information in thistie® concerning DTC, Clearstream and Euroclearthadookentry system and procedures from sources that lievbeo be reliable, but we ta
no responsibility for the accuracy of this inforimat

. DTC is a limite-purpose trust company organized under the New Barkking Law, a "banking organization" within theanéng of the New York Banking Law, a member of
Federal Reserve System, a "clearing corporatiotiiisvthe meaning of the New York Uniform Commerdalde and a "clearing agency" registered undeid®et?A of the
Exchange Act.

. DTC holds securities that its participants depaitit DTC and facilitates the settlement among pagdints of securities transactions, such as tremafed pledges, in deposited
securities
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through electronic computerized book-entry chamggsrticipants' accounts, thereby eliminatingrieed for physical movement of securities certiéisat

. Direct participants include securities brokers dedlers, banks, trust companies, clearing cormoragnd other organizations.

. DTC is owned by a number of its direct participaantsl by The New York Stock Exchange, Inc., the Acagr Stock Exchange LLC and the Financial InduRegulatory
Authority, Inc.

. Access to the DTC system is also available to steech as securities brokers and dealers, banksiatdompanies that clear through or maintainstadial relationship with
direct participant, either directly or indirectly.

. The rules applicable to DTC and its direct andriecti participants are on file with the Commissi

We understand that Clearstream is incotpdrander the laws of Luxembourg as a professidepbsitary. Clearstream holds securities for itgamers and facilitates the clearance and
settlement of securities transactions betweeruggoeners through electronic book-entry changeséounts of its customers, thereby eliminating thechfor physical movement of certificates.
Clearstream provides to its customers, among ¢itirggs, services for safekeeping, administratitearance and settlement of internationally tradeulisties and securities lending and
borrowing. Clearstream interlaces with domestickegrin several countries. As a professional déggsiClearstream is subject to regulation by thedmbourg Commission for the Supervision
of the Financial Section. Clearstream customersem@gnized financial institutions around the wontetluding underwriters, securities brokers andleles, banks, trust companies, clearing
corporations and other organizations and may irectbd underwriters. Indirect access to Clearstreamsd available to others, such as banks, brotteagers and trust companies that clear
through or maintain a custodial relationship witBlaarstream customer either directly or indirectly

We understand that Euroclear was creat@@68 to hold securities for participants of Eueacland to clear and settle transactions betwesstlear participants through simultaneous
electronic book-entry delivery against paymentrebg eliminating the need for physical movementedtificates and any risk from lack of simultanetrasisfers of securities and cash. Euroclear
provides various other services, including se@sitending and borrowing and interfaces with doroesarkets in several countries. Euroclear is dpery Euroclear Bank SA/NV, which we
refer to as the "Euroclear Operator”, under contrdit Euroclear Clearance Systems S.C., a Belgi@perative corporation, which we refer to as thedi@rative". All operations are conducted
by the Euroclear Operator, and all Euroclear s&earclearance accounts and Euroclear cash accarenécounts with the Euroclear Operator, noCiheperative. The Cooperative establishes
policy for Euroclear on behalf of Euroclear pagamts. Euroclear participants include banks (inolgidentral banks), securities brokers and deaders other professional financial intermediaries
and may include the underwriters. Indirect acce€suroclear is also available to other firms tHaacthrough or maintain a custodial relationshighwa Euroclear participant, either directly or
indirectly.

We understand that the Euroclear Operatlicénsed by the Belgian Banking and Finance Casiom to carry out banking activities on a glokasib. As a Belgian bank, it is regulated and
examined by the Belgian Banking and Finance Comiariss

We have provided the descriptions of therapons and procedures of DTC, Clearstream andd®&ar in this prospectus supplement solely asteemaf convenience, and we make no
representation or warranty of any kind with respgedhese operations and procedures. These opeaia procedures are solely within the contrého$e organizations and are subject to ch
by them from time to time. None of us, the undet®vs or the trustee takes any responsibility
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for these operations or procedures, and you aedurgcontact DTC, Clearstream and Euroclear or piaeticipants directly to discuss these matters.
We expect that under procedures establisp€ITC:

. upon deposit of the global notes with DTC or itstodian, DTC will credit on its internal system #ecount of direct participants designated by tidenwriters with portions of tt
principal amounts of the global notes; and

. ownership of the notes will be shown on, and thadfer of ownership thereof will be effected otiigough, records maintained by DTC or its nomindg) vespect to interests of
direct participants, and the records of direct ianitect participants, with respect to interestpefsons other than participants.

The laws of some jurisdictions may reqtiira purchasers of securities take physical delieéthose securities, in definitive form. Accorgdly, the ability to transfer interests in the notes
represented by a global note to those persons méslted. In addition, because DTC can act onlyehalf of its participants, who in turn act on &iélof persons who hold interests through
participants, the ability of a person having aeiiest in notes represented by a global note t@pledtransfer those interests to persons or entitiat do not participate in DTC's system, or
otherwise to take actions in respect of such istereay be affected by the lack of a physical defia security in respect of such interest.

So long as DTC or its nominee is the regest owner of a global note, DTC or that nominelelvei considered the sole owner or holder of thesicepresented by that global note for all
purposes under the indenture and under the nateepEas provided below, owners of beneficial iesés in a global note will not be entitled to hawges represented by that global note
registered in their names, will not receive or httled to receive physical delivery of certificdteotes and will not be considered the owners titens thereof under the indenture or under the
notes for any purpose, including with respect @glving of any direction, instruction or approtalhe trustee. Accordingly, each holder owningadiicial interest in a global note must rely on
the procedures of DTC and, if that holder is ndiract or indirect participant, on the procedurkthe participant through which that holder owrssititterest, to exercise any rights of a holder of
notes under the indenture or a global note.

Neither we nor the trustee will have argpansibility or liability for any aspect of the mds relating to or payments made on account afsioy DTC, Clearstream or Euroclear, or for
maintaining, supervising or reviewing any recortithose organizations relating to the notes.

Payments on the notes represented by tiiaighotes will be made to DTC or its nominee h@sdase may be, as the registered owner thereoéxpéet that DTC or its nominee, upon
receipt of any payment on the notes representeddbgbal note, will credit participants' accounithvpayments in amounts proportionate to their eeipe beneficial interests in the global not
shown in the records of DTC or its nominee. We abguect that payments by participants to ownetseogficial interests in the global note held thfosgch participants will be governed by
standing instructions and customary practice as\sthe case with securities held for the accoahtsistomers registered in the names of nomingesuth customers. The participants will be
solely responsible for those payments.

Distributions on the notes held benefigistirough Clearstream will be credited to cash antoof its customers in accordance with its raled procedures, to the extent received by the
United States depositary for Clearstream.

Securities clearance accounts and cashuatwith the Euroclear Operator are governed byTgrms and Conditions Governing Use of Eurocledrthe related Operating Procedures o
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Euroclear System, and applicable Belgian law (ctiltely, the "Terms and Conditions"). The Terms &uhditions govern transfers of securities and edttin Euroclear, withdrawals of
securities and cash from Euroclear, and receippsipients with respect to securities in Eurocl8tisecurities in Euroclear are held on a fungibéesis without attribution of specific certificates
to specific securities clearance accounts. Thedieso Operator acts under the Terms and Conditiahyson behalf of Euroclear participants and haseword of or relationship with persons
holding through Euroclear participants.

Distributions on the notes held benefigi#tirough Euroclear will be credited to the castoaats of its participants, in accordance withTeems and Conditions, to the extent received b
United States depositary for Euroclear.

Clearance and Settlement Procedures

Initial settlement for the notes will be eeain immediately available funds. Secondary matrketing between DTC participants will occur in treinary way in accordance with DTC rules
and will be settled in immediately available fun8scondary market trading between Clearstreammestoand/or Euroclear participants will occur ie drdinary way in accordance with the
applicable rules and operating procedures of Giegns and Euroclear, as applicable, and will biéesktising the procedures applicable to conventiBoeobonds in immediately available funds.

Cross-market transfers between personsrigpttirectly or indirectly through DTC, on the ohand, and directly or indirectly though Clearstreamtomers or Euroclear participants, on the
other, will be effected through DTC in accordanéiTC rules on behalf of the relevant Europeaarimational clearing system by the United Statg®siéary. Such cross-market transactions,
however, will require delivery of instructions teetrelevant European international clearing sydferie counterparty in such system in accordanteitgi rules and procedures and within its
established deadlines (European time). The reléwardpean international clearing system will, & thansaction meets its settlement requiremenlised@structions to the United States
depositary to take action to effect final settletr@mits behalf by delivering or receiving the roie DTC, and making or receiving payment in acaar with normal procedures for same-day
funds settlement applicable to DTC. Clearstreanocosrs and Euroclear participants may not deliwstriictions directly to their United States depogs.

Because of time-zone differences, credita@notes received in Clearstream or Euroclear r@sult of a transaction with a DTC participaiit be made during subsequent securities
settlement processing and dated the business Hayiftg the DTC settlement date. Such credits grt@ansactions in the notes settled during suchgssing will be reported to the relevant
Clearstream customers or Euroclear participanuch business day. Cash received in Clearstreararociar as a result of sales of the notes byrough a Clearstream customer or a Euroclear
participant to a DTC participant will be receivedhwalue on the DTC settlement date but will baikable in the relevant Clearstream or Eurocleah@count only as of the business day
following settlement in DTC.

Although DTC, Clearstream and Euroclearhagreed to the foregoing procedures to faciliraiesfers of the notes among participants of DTi€aGtream and Euroclear, they are under no
obligation to perform or continue to perform suchgedures and such procedures may be changeccontiisied at any time.

None of AngloGold Ashanti Limited, Holdings or thetrustee will be liable for any delay by DTC, its naninee or any direct or indirect participant in identifying the beneficial owners
of the notes. AngloGold Ashanti Limited, Holdings ad the trustee may conclusively rely on, and will & protected in relying on, instructions from DTC orits nominee for all purposes,
including with respect to the registration and delery, and the respective principal amounts, of theertificated notes to be issued.
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TAXATION
South African Taxation
General

The following is a summary of pertinent 8oAfrican tax consequences relating to the holditigposal and redemption of the notes. This infdiom is not a substitute for independent
advice pertaining to the particular circumstandes laolder of notes. It is intended as a generaleganly and is based on current South Africaniégislation and practice in force as at the date of
this document.

This information relates only to the pasitiof a holder of notes who is the absolute beigfisvner of the notes and who holds the notesapaal investment. It is not intended to apply to
certain classes of holders of notes, such as sakatealers. If a holder of notes is in any dashto its tax position, or is resident or subjeheowise to tax in any jurisdiction other than $out
Africa, such holder should consult its own tax advi

Interest on the notes

Holders of notes who are resident for tasppses in South Africa will generally be liable fouth African income tax on the amount of angriest accruing in respect of the notes. For £
African tax purposes, a holder who is a naturas@ewill be a South African tax resident if he/s&herdinarily resident in South Africa or has plogdly been in South Africa for periods
prescribed in the South African tax legislationcédmpany (or other juristic person) which is incagied, formed or established outside South Afridhbe a South African tax resident if such
company or juristic person is effectively manage&outh Africa. The residence status of both napeesons and juristic persons is subject to thetbring regarded as tax residents in another
jurisdiction in terms of a double tax treaty to einiSouth Africa is a contracting ste

Double taxation agreements may have agjgitand impact the taxation of the interest if tiodder of the notes is resident of both Southdfrand a country that has concluded a double tax
treaty with South Africa.

For South African tax resident holders vahe natural persons, the effective rate at whighirterest will be taxed will not exceed 40% (a& turrent personal income tax rates). Furtherr
the first R22 800 per annum (for natural persordeu5 years of age) and the first R33 000 perm@anffior natural persons over 65 years of age) ofdtad interest earned by the holder will be
exempt from income tax. The effective tax rateSouth African resident companies with respect toiaterest earned on the notes is currently 28%.

In terms of South African tax legislatioridrest will accrue on a yield to maturity basige@ively a day-to-day basis) over the life perifithe notes, taking into account any discounts or
premiums at which the notes were acquired.

Holders of notes who are not residentdarpgurposes in South Africa will generally not table for South African income tax on the amounany interest accruing in respect of the notes.
Disposal of the notes prior to redemption

If the notes are disposed of by meanssafi@ prior to their maturity, it may result in @itta gain or a loss for the holder of the note. éia or loss is determined in accordance with the
provision of South African tax legislation. Theegatt which the gain or loss will be taxed will degen whether the gain is a revenue amount or itatapount.
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Holders of notes who are not residentdarpurposes in South Africa will generally not able for South African income tax in respect af thisposal of the notes.
Redemption of the notes
If the notes are held until their maturityere will be no gain or loss in the hands ofttbiler on the ultimate redemption of the notes.

If the notes are redeemed prior to theitumity, such redemption may result in either a gaim loss for the holder of the note. The gailoss is determined in accordance with the provision
of South African tax legislation and the rate atahitthe gain or loss will be taxed will be the ino®tax rates regardless of whether the gain isentee amount or a capital amount.

Securities Transfer Tax
No South African securities transfer tal & payable on the issue, transfer, cancellatioredemption of the notes.
Payments under the guarantee
Payments under the guarantee to Southakfriax resident holders could be subject to Soffiisah income tax, depending on whether the redsiptrevenue amount or a capital amount.

All payments by a South African guarantonon-South African tax resident holders wouldtlmnbasis of current South African tax legisla@oml practice in force as at the date of this
document, be made free and clear of and withouithwitling or deduction for or on account of any spduties, assessments or governmental chargesith &frica. With effect from 1 January
2013, if the payments under the guarantee arededas interest, a withholding tax will be introdddn South Africa in terms of which any person wiakes a payment of any amount of inte
for the benefit of a foreign person must withhatdeenount equal to 15% of the amount of intereshftioat payment, subject to an exemption or a réafuat the rate in accordance with the
provisions of an applicable double tax treaty v@thuth Africa. Pursuant to the U.South Africa double tax agreement, the withholdaegwould generally not apply to holders who arttled to
the benefits under the double tax treaty.

Isle of Man Taxation

The Isle of Man operates a zero rate ofdaxnost corporate taxpayers. This will includeldiiogs. Under the regime, Holdings will technicatly subject to taxation on income in the Isle of
Man, but the rate of tax will be zero; there wi#l bo withholding to be made by Holdings on accairsle of Man tax in respect of payments madedidérs of the notes by Holdings.

Holdings is resident for taxation purposethe Isle of Man by virtue of being incorporaiadhe Isle of Man.

Holders of the notes resident in the I§Iblan will, depending upon their particular circumrsces, be liable to Manx income tax on principegmium (if any) and interest in respect of the
notes.

The EU Savings Tax Directive (2003/48/E@e into force on July 1, 2005. The Isle of Manéwtered into bilateral agreements with the EU Men8tates which effectively require the
Isle of Man to comply with the requirements of theective.

There is no capital gains tax, inheritarzoe stamp duty or stamp duty reserve tax in tleedsMan. A probate fee may be payable in respetiie estate of a deceased holder of the notes, up
to a current maximum of £649.
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United States Federal Income Taxation

The following is a summary of certain Ui&leral income tax considerations relevant to H&ders (as defined below) acquiring, holding argbdsing of the notes. This summary is based
on the U.S. Internal Revenue Code of 1986, as aetk(itle "Code"), final, temporary and proposed Ur8asury regulations ("Regulations"), and admiatste and judicial interpretations, all of
which are subject to change, possibly with retivactffect, or differing interpretations, which ddwaffect the tax considerations described in shisimary.

This summary does not discuss all aspédisS federal income taxation that may be relevarvestors in light of their particular circurastes, such as investors subject to special tax
rules (including, without limitation: (i) certaitnancial institutions; (ii) insurance companieg) (lealers or traders in stocks, securities, awies or notional principal contracts; (iv) regetit
investment companies; (v) real estate investmastdy (vi) tax-exempt organizations; (vii) partrieéps, pass-through entities, or persons that ledbtes through a partnership or pass-through
entity; (viii) holders that are not U.S. Holders @efined below); (ix) investors that hold the sats part of a straddle, hedge, conversion or attegrated transaction for U.S. federal income tax
purposes; (x) investors that have a functionaleney other than the U.S. Dollar; and (xi) certais Uexpatriates and former long-term residentb@®fnited States), all of which may be subject
to tax rules that differ significantly from thosensmarized below. This summary does not addressfed8ral estate, gift or alternative minimum tarsiderations, or non-US, state or local tax
considerations. This summary addresses only thefed8ral income tax considerations for initial ghasers of the notes at their original issuantieegissue price (which is the first price at wk
a substantial amount of the notes is sold to thdigJuand assumes that investors will hold the s@te capital assets (generally, property heldfegstment).

For the purposes of this summary, a "U.&der" is a beneficial owner of notes that is foBUfederal income tax purposes (i) an individuabws a citizen or resident of the United States,
(i) a corporation (or any other entity treatechaorporation for U.S. federal income tax purposesated or organized in or under the laws of thitedd States or any State thereof, including the
District of Columbia, (iii) an estate the incomevdiich is subject to U.S. federal income taxatiegardless of its source or (iv) a trust that (Iuiject to the primary supervision of a U.S. court
and all of the substantial decisions of which oneore U.S. persons have the authority to contr¢2phas a valid election in effect under appliedbnited States Treasury regulations to be
treated as a U.S. person.

If you are considering the purchase of siofeu should consult your own tax advisors coringrthe particular U.S. federal income tax conseqas to you of the ownership of the notes, as
well as the consequences to you arising underthe 6f any other taxing jurisdictions.

Payments of Interest

Interest on a note (including the payméradulitional amounts, if any) will be taxable t&J&8. Holder as ordinary income at the time it isefreed or accrued, in accordance with the holder's
method of accounting for U.S. federal income tasppses. Interest will be treated as foreign soimceme and generally should constitute "passivegeay" income for purposes of a U.S.
Holder's foreign tax credit limitation. The rulesvgrning the foreign tax credit are complex. Yoe arged to consult your tax advisors regardingatralability of the foreign tax credit under yc
particular circumstances.

Sale, Exchange, Retirement or Other DispositionNbtes

A U.S. Holder will generally recognize gainloss on the sale, exchange, retirement or alisposition of a note equal to the difference leetvthe amount realized on the sale, exchange,
retirement or other disposition (less an amounaktuany accrued interest that the U.S. Holder did
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not previously include in income, which will be &dbte as interest income) and the U.S. Holder'sségtiitax basis in the note. A U.S. Holder's adilist® basis in a note will generally be its cost
for that note. Except to the extent attributabletorued but unpaid interest (which will be taxadesuch), gain or loss recognized on the saléher disposition of a note will be capital gain or
loss and will generally be treated as from souwd#sin the United States. In the case of a U.Sdepthat is an individual, estate or a trust, tlimum marginal federal income tax rate
applicable to capital gains is currently lower titla@ maximum marginal rate applicable to ordinagoime if the notes are held for more than one yidee.deductibility of capital losses is subject
to significant limitations.

Backup Withholding and Information Reporting

In general, payments of principal and ies¢ion, and the proceeds of a sale, exchangemetit or other disposition of, the notes, payabk .S. Holder by a U.S. paying agent or other
U.S. intermediary, will be reported to the IRS amdhe U.S. Holder as may be required under aggicdnited States Treasury regulations. Additiondiackup withholding will apply to these
payments if the U.S. Holder fails to provide anuaate taxpayer identification number or certifioatof exempt status or otherwise fails to complghwiie applicable backup withholding
requirements. Certain U.S. Holders are not sulbgelsackup withholding.

Backup withholding is not an additional.taxy amounts withheld under the backup withholdinlgs will generally be allowed as a refund odéragainst a U.S. Holder's U.S. federal
income tax liability as long as the holder provittes required information to the IRS.

Foreign Asset Reporting

Recently-adopted legislation imposes ne®. teturn disclosure obligations (and related pisafor failure to disclose) on U.S. individuatedecertain U.S. entities that hold any interest in
"specified foreign financial asset" if the aggregealue of all such assets exceeds $50,000 (asdnie circumstances, a higher threshold). Theidefirof "specified foreign financial asset"
generally includes an interest in notes of a far@igrporation if not held in an account maintaibgda U.S. financial institution. In accordance wthis legislation, U.S. Holders may be required
to file IRS Form 8938 with their U.S. federal incenax returns. U.S. Holders are urged to consult thieir own tax advisors concerning this legisiatand the filing of IRS Form 8938.

Medicare Tax

A U.S. Holder that is an individual, estatea certain kind of trust will be required to p@$.8% tax (in addition to taxes they would othieeAbe subject to) on their "net investment income"
for taxable years beginning after December 31, 2018e extent that their gross income exceedstaioghreshold. Net investment income includespmgnother things, interest on and capital
gains from the sale or other disposition of noteS. Holders should consult their tax advisors réigg the effect, if any, of this legislation orethownership and disposition of the notes.
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UNDERWRITING

We and the underwriters for the offeringnea below, for whom Barclays Capital Inc. and Cdigo Global Markets Inc. are acting as represemstihave entered into an underwriting
agreement with respect to the notes. Subject tainezonditions, each underwriter has severallgadito purchase the principal amount of notes anelitin the following table:

Principal amount of

Underwriters the notes

Barclays Capital Inc $ 292,970,00
Citigroup Global Markets Inc 292,970,00
HSBC Bank pl 41,016,00
Scotia Capital (USA) Inc 41,016,00
BMO Capital Markets Cory 20,507,00
Deutsche Bank Securities Ir 20,507,00
J.P. Morgan Securities | 20,507,00
Mitsubishi UFJ Securities (USA), In 20,507,00
Total $ 750,000,00

The underwriters are committed to take jgagl for all of the notes being offered, if any taken.

The underwriters have advised us that,esildp the selling restrictions set forth beloveytipropose to offer the notes to the public afpifigic offering price on the cover page of this
prospectus supplement, and may offer the notesaters at that price less concessions not in exds884% of the principal amount of the notese Tinderwriters may allow, and the dealers
may reallow, a discount not in excess of 0.250%hefprincipal amount of the notes to the otherelsalAfter the initial public offering, the publidfering price, concession and discount may
change. The offering of the notes is subject teipt@nd acceptance of the notes and subject tontherwriters' right to reject any order in whotdropart.

We have been advised by the underwritexsttte underwriters are expected to make offerssafeb of the notes both inside and outside theedi8tates through their respective selling
agents. Any offers and sales in the United Statik®econducted by brokers and dealers registetgdthe SEC. Certain of the underwriters are n@.Uegistered broker-dealers, and, therefore,
will not effect any offers or sales of any noteshia United States or will do so only through onenore registered broker-dealers as permitted gylagions of the Financial Industry Regulatory
Authority.

We have agreed in the underwriting agreérinet we will not offer, sell, contract to sell atherwise dispose of any securities that are anbatly similar to the notes during the periodnfro
the date of this prospectus supplement until tite dthe delivery of the notes other than comnaégaper in the ordinary course or with the consétite representatives. The notes are a new
issue of securities with no established tradingketaiVe have been advised by the underwritersthieatinderwriters intend to make a market in thesibut are not obligated to do so and may
discontinue market making at any time without retido assurance can be given as to the liquidithetrading market for the notes.

In connection with the offering, the undeters may purchase and sell notes in the openehafkese transactions may include short saldsjigtag transactions and purchases to cover
positions created by short sales. Short salesvauble sale by the underwriters of a greater nurabeotes than they are required to purchase ioffieeing. Stabilizing transactions consist of
certain bids or purchases made for the purposesofpting or retarding a decline in the marketgotthe notes while the offering is in progress.
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The underwriters also may impose a permdty This occurs when a particular underwriter gep@ the underwriters a portion of the underwgtetiscount received by it because the
representatives have repurchased notes sold loy tref account of such underwriter in stabilizimgsbort covering transactions.

These activities by the underwriters, all asother purchases by the underwriters for thein accounts, may stabilize, maintain or othenai$ect the market price of the notes. As a result,
the price of the notes may be higher than the phiaeotherwise might exist in the open markethéfse activities are commenced, they may be diszatt by the underwriters at any time. These
transactions may be effected in the over-the-coumggket or otherwise.

We have agreed to indemnify the severaenmdters against certain liabilities, includingbilities under the Securities Act, or contribudgpyments the underwriters may be required to
make in respect thereof.

We have agreed to pay all fees and expensEsnection with this offering. Set forth bel@san itemization of the estimated total fees argkases, excluding underwriting discounts and
commissions, that are expected to be incurrednmection with the offer and sale of the notes hy us

SEC registration fe $  85,95(
Printing cost $  60,00(
Legal fees and expen: $ 1,000,001
Accounting fees and expen $ 500,00(
Insurance expens $ 1,233,000
Trustee fee $ 6,00(
NYSE fee: $ 20,00(
Miscellaneous cos $ 126,00(

Total $ 3,030,95!

The underwriters and their respectiveiatfis are full service financial institutions engdgn various activities, which may include sedesitrading, commercial and investment banking,
financial advisory, investment management, prirldipaestment, hedging, financing and brokerageviies. Certain of the underwriters and their resipe affiliates have, from time to time,
performed, and may in the future perform, varidnaricial advisory and investment banking servicesthgloGold Ashanti Limited or AngloGold Ashantotdlings plc, or their affiliates, for
which they received or will receive customary faed expenses. In particular, affiliates of certfithe underwriters are lenders to AngloGold Ashkimited or its affiliates under its revolving
credit facility and have, from time to time, entisto hedging transactions with us and certaiowfaffiliates. As described in "Use of Proceetls¢' net proceeds from this offering will be used
for general corporate purposes, and pending sushaesmay temporarily repay indebtedness underemalving credit facility maturing in April 2014. &2tain affiliates of the underwriters are
lenders under this facility.

In the ordinary course of their variousibass activities, the underwriters and their respe@ffiliates may make or hold a broad arraymvieistments and actively trade debt and equity
securities (or related derivative securities) andrfcial instruments (including bank loans) forittesvn account and for the accounts of their cusianand may at any time hold long and short
positions in such securities and instruments. Suakstment and securities activities may involveusities and instruments of AngloGold Ashanti Liedtor its affiliates.

Barclays Capital Inc. may be contacted4& Seventh Avenue, New York, New York 10019. Caigw Global Markets Inc. may be contacted at 38&@réch Street, New York, New York
10013.
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Selling Restrictions

No action may be taken in any jurisdictather than the United States that would permitldipwffering of the notes or the possession, ¢ation or distribution of this prospectus
supplement in any jurisdiction where action forttharpose is required. Accordingly, the notes matybe offered or sold, directly or indirectly, anelither this prospectus supplement nor any
other offering material or advertisements in comtioecwith the notes may be distributed or publishredr from any country or jurisdiction, except @mctircumstances that will result in
compliance with any applicable rules and regulatiohany such country or jurisdiction.

United Kingdom
Each underwriter has represented and aghe¢d

(a) it has only communicated or causeoetcommunicated and will only communicate or caadee communicated an invitation or inducemergrtgage in investment activity
(within the meaning of Section 21 of the Finan&8atvices and Market Act 2000 ("FSMA")) receiveditip connection with the issue or sale of the satecircumstances in which
Section 21(1) of the FSMA does not apply to us; and

(b) it has complied and will comply with applicable provisions of the FSMA with respezanything done by it in relation to the notesfiom or otherwise involving the United
Kingdom.

European Economic Area

In relation to each Member State of theopean Economic Area which has implemented the Bobdsg Directive (each, a "Relevant Member Stage{¢h underwriter has represented and
agreed that with effect from and including the datevhich the Prospectus Directive is implementethat Relevant Member State (the "Relevant Impieat®n Date") it has not made and will
not make an offer of notes to the public in thaleRant Member State prior to the publication ofagpectus in relation to the notes which has beproaed by the competent authority in that
Relevant Member State or, where appropriate, aggrévanother Relevant Member State and notifiseéaompetent authority in that Relevant MembateSiall in accordance with the
Prospectus Directive, except that it may, with @ffeom and including the Relevant Implementaticatd) make an offer of notes to the public in theleRRant Member State at any time:

(a) to any legal entity which is a quielifinvestor as defined in the Prospectus Directive

(b) to fewer than 100 or, if the Relevilember State has implemented the relevant provisicghe 2010 PD Amending Directive, 150, naturdiegal persons (other than qualified
investors as defined in the Prospectus Directiub)est to obtaining the prior consent of the repnéatives for any such offer; or

(c) inany other circumstances fallinghivi Article 3(2) of the Prospectus Directive, pided that no such offer of notes shall result ireguirement for us or the underwriters to
publish a prospectus pursuant to Article 3 of thesPectus Directive.

For the purposes of this provision, theregpion an "offer of notes to the public" in redatto any notes in any Relevant Member State mia@nsommunication in any form and by any
means of sufficient information on the terms of differ and the notes to be offered so as to ermblavestor to decide to purchase or subscribedtes, as the same may be varied in that
Member State by any measure implementing the Pcasp®irective in that Member State and the exjwed8rospectus Directive means Directive 2003/71(&@ amendments thereto,
including the 2010 PD Amending Directive, to thées implemented in the Relevant Member State),iaciddes any relevant
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implementing measure in each Relevant Member Statehe expression 2010 PD Amending Directive m&arestive 2010/73/EU.
Hong Kong

The notes may not be offered or sold bymeed any document other than (i) in circumstarnveeish do not constitute an offer to the public witthe meaning of the Companies Ordinance
(Cap.32, Laws of Hong Kong), (ii) to "professiomalestors" within the meaning of the Securities Bntures Ordinance (Cap.571, Laws of Hong Kong)amdrules made thereunder, or (iii) in
other circumstances which do not result in the dwmt being a "prospectus” within the meaning ofGoenpanies Ordinance (Cap.32, Laws of Hong Kongl,re advertisement, invitation or
document relating to the notes may be issued orbmay the possession of any person for the purpbsue (in each case whether in Hong Kong @veliere), which is directed at, or the
contents of which are likely to be accessed or yadhe public in Hong Kong (except if permitteddo so under the laws of Hong Kong) other thah waspect to notes which are or are inter
to be disposed of only to persons outside Hong Kamanly to "professional investors" within the méewsy of the Securities and Futures Ordinance (6@p, Laws of Hong Kong) and any rules
made thereunder.

Singapore

This prospectus supplement has not beeasteegd as a prospectus with the Monetary Autharfitgingapore. Accordingly, this prospectus supglenand any other document or material in
connection with the offer or sale, or invitatiom smbscription or purchase, of the notes may naitoelated or distributed, nor may the notes Herefl or sold, or be made the subject of an
invitation for subscription or purchase, whetheedily or indirectly to persons in Singapore ottiem (i) to an institutional investor under Sect&# of the Securities and Futures Act,

Chapter 289 of Singapore (the "SFA"), (ii) to exelnt person, or any person pursuant to Sectio(LA}5and in accordance with the conditions, spedifn Section 275 of the SFA or
(iii) otherwise pursuant to, and in accordance with conditions of, any other applicable provisiithe SFA.

Where the notes are subscribed or purchasaer Section 275 by a relevant person whichajsa (corporation (which is not an accredited inwgghe sale business of which is to hold
investments and the entire share capital of wiidwined by one or more individuals, each of whoanisiccredited investor; or (b) a trust (wheretthstee is not an accredited investor) whose
sole purpose is to hold investments and each tmagfiis an accredited investor, shares, debenanmésinits of shares and debentures of that cdiporar the beneficiaries' rights and interest in
that trust shall not be transferable for 6 monfter é¢hat corporation or that trust has acquiredrtbtes under Section 275 except: (1) to an itistital investor under Section 274 of the SFA oa
relevant person, or any person pursuant to Se2#8(lLA), and in accordance with the conditionscHjgel in Section 275 of the SFA; (2) where no ddegation is given for the transfer; or (3)
operation of law.

Japan
The notes have not been and will not bestexged under the Financial Instruments and Exobdsagy of Japan (the "Financial Instruments and Brgle Law") and each underwriter has
agreed that it will not offer or sell any notesedtly or indirectly, inJapan or to, or for the benefit of, any residentagfan (which term as used herein means any persigient in Japan, includi
any corporation or other entity organized underaies of Japan), or to others for re-offering wale, directly or indirectly, in Japan or to a desit of Japan, except pursuant to an exemption
from the registration requirements of, and othegviiscompliance with, the Financial Instruments Bmdhange Law and any other applicable laws, réignisand ministerial guidelines of Japan.
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South Africa

Each underwriter has represented and agheed has not and will not offer or solicit aoffers for sale or subscription or sell any notegach case except in accordance with the South
African exchange control regulations, the Souttio&in Companies Act, 2008, the Banks Act, 1990 anydogher applicable laws and regulations of Souitiica in force from time to time. In
particular, each underwriter has represented arekdghat it will not offer notes for subscripti@t,otherwise sell any notes, to any person whaytoch, is a Resident (as defined in the South
African exchange control regulations), other thastrict compliance with the South African exchangatrol regulations in effect from time to timeda without prejudice to the foregoing, that it
will take all reasonable measures available to é@rtsure that no note will be purchased by, or &gldr beneficially held or owned by, any Residathier than in strict compliance with the South
African exchange control regulations in effect frime to time.
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LEGAL MATTERS

Certain legal matters with respect to Sd\ftican law will be passed upon for us by our $oéfrican counsel, Edward Nathan Sonnenbergs Iecta® legal matters with respect to Isle of
Man law will be passed upon for us by Cains Advesatimited. Certain legal matters with respect tte States and New York law will be passed umorug by Cravath, Swaine &
Moore LLP. Certain legal matters with respect tatebh States and New York law will be passed upartfe underwriters by Davis Polk & Wardwell LondobP.

EXPERTS

The consolidated financial statements oflaGold Ashanti Limited appearing in AngloGold Asttielimited's Annual Report (Form 20-F) for the yemded December 31, 2011 have been
audited by Ernst & Young Incorporated, independegistered public accounting firm, as set fortthigir report thereon, included therein, and incoafed herein by reference. Such consolidated
financial statements are incorporated herein bgreefce in reliance upon such report given on thteoaity of such firm as experts in accounting andiaing. Ernst & Young Incorporated's
address is Wanderers Office Park, 52 Corlett Diil@yo, Johannesburg, South Africa.

The financial statements of Société d'Exafion des Mines d'Or de Sadiola S.A. as of Decarii, 2010 and for the year then ended, have ineerporated by reference in this prospectus
supplement and the attached prospectus in relizmme the report of KPMG Inc., independent registgreblic accounting firm, incorporated by referetmwéhe Annual Report on Form 20-F of
AngloGold Ashanti Limited for the year ended DecemB1, 2011, and upon the authority of said firnexgserts in accounting and auditing. KPMG Inc.'drads is Dynarc House, 200 Nelson
Mandela Drive, Brandwag, Bloemfontein, South Africa
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PROSPECTUS

% GRAPHIC

AngloGold Ashanti Limited

(Registration No. 1944/017354/06)
Ordinary Shares, par value 25 South African cents,
in the form of Ordinary Shares or American Depositay Shares
Debt Securities

Warrants to Purchase Ordinary Shares
Rights to Purchase Ordinary Shares

AngloGold Ashanti Holdings plc

Guaranteed Debt Securities

AngloGold Ashanti Holdings Finance plc

Guaranteed Debt Securities

We will provide the specific terms of trexarities that may be offered, and the manner iiclwthey are being offered, in one or more supples® this prospectus. Any supplement may
also add, update or change information containekisnprospectus. You should read both this prasgeand any prospectus supplement, together wéthdhitional information described under
the heading "Where You Can Find More Informatidsefore investing in our securities. The amount ek of the offered securities will be determirédhe time of the offering. This
prospectus may be used by a selling securityhaddsell securities from time to time.

Our American depositary shares, or ADSsheapresenting one ordinary share, are listethefNew York Stock Exchange under the symbol "AWlr Ordinary shares are listed on the JSE
Limited under the symbol "ANG", the London StockcBange under the symbol "AGD", the Australian StBgkhange in the form of CHESS depositary interestier the symbol "AGG", each
representing one-fifth of an ordinary share, tha@hStock Exchange under the symbol "AGA", anthénform of Ghanaian Depositary Shares listed orGihena Stock Exchange under the
symbol "AADS", each representing one-hundredthnobalinary share.

Investing in these securities involves risks thatra described in the "Risk Factors" section containd in the applicable prospectus supplement and mayebdescribed in certain of the
documents we incorporate by reference in this progztus.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these securities or passed upon the aplecy or accuracy of
this prospectus. Any representation to the contrarys a criminal offense.

The date of this prospectus is July 17, 2012
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ABOUT THIS PROSPECTUS

This prospectus is part of a registrati@tesnent on Form F-3 that we filed on July 17, 2@dtB the Securities and Exchange Commission (8tC"), using a shelf registration process.
Under this shelf registration process, we may affet sell any combination of the securities descri this prospectus in one or more offerings h&ame we sell securities we will provide a
prospectus supplement that will contain specifiorimation about the terms of that offering. Thegpectus supplement may also add, update or chaftggsation contained in this prospectus.

Unless the context otherwise requires,exu@pt as used in "Description of Debt Securit{ediere such terms have the meanings given in #wios), in this prospectus the terms the

"Company", "we", "us" and "our" refer to AngloGofghanti Limited and its consolidated subsidiaries.

WHERE YOU CAN FIND MORE INFORMATION

We file periodic reports and other inforioatwith the SEC. The SEC maintains a website {iitgp/w.sec.gov) on which our annual and other reppare made available. You may also read
and copy any document we file at the SEC's pubfierence room at 100 F Street, N.E., Washington P0649. Please call the SEC at 1-800-SEC-033fuftrer information on the operation of
the public reference room. You may also read apy tdoeese documents at the offices of the New YaodclSExchange, 11 Wall Street, New York, New Yo@0@5.

The SEC allows us to "incorporate by rafeg? the information we file with the SEC, which medhat we can disclose important information to g referring you to those documents,
which are considered part of this prospectus. imédion that we file with the SEC in the future ancbrporate by reference will automatically updatel supersede the previously filed
information. We incorporate by reference the doausésted below:

. Our annual report on Form -F for the year ended December 31, 2011 filed wighSEC on April 23, 2012 (our "Form-F"); and

. Our Form 6-K filed with the SEC on June 27, 201@8taming unaudited condensed consolidated finamtiatmation as of March 31, 2012 and Decembe281,1 and for each of
the three-month periods ended March 31, 2012 amd,3fepared in accordance with U.S. GAAP, andedlananagement's discussion and analysis of fiaeoendition and
results of operations.

We also incorporate by reference in thaspectus all subsequent annual reports filed WghfSEC on Form 20-F under the Securities ExchamgefAL934 and those of our reports
submitted to the SEC on Form 6-K that we specifiddentify in such form as being incorporated bjerence in this prospectus after the date herabpdor to the completion of an offering of
securities under this prospectus.

As you read the above documents, this pisp and any prospectus supplement, you mayrfsahsistencies in information from one documerartother. If you find inconsistencies you
should rely on the statements made in the moshtelmeument, including this prospectus and anypsatsis supplement. All information appearing irs fhiospectus is qualified in its entirety by
the information and financial statements, including notes thereto, contained in the documentsawve iImcorporated by reference.

Upon written or oral request, we will prdgito any person, at no cost to such person, imguahy beneficial owner to whom a copy of thisgmectus is delivered, a copy of any or all of the
information that has been incorporated by referémtleis prospectus but not delivered with this
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prospectus. You may make such a request by widtiiglephoning us at the following address or tetee number:

AngloGold Ashanti North America Inc.

7400 East Orchard Road

Suite 350

Greenwood Village, CO 80111

Telephone: +1 (303) 889-0700

Fax: +1 (303) 889 0707

E-mail: WChancellor@AngloGoldAshantiNA.com

on and after October 1, 2012:

AngloGold Ashanti North America Inc.

6300 South Syracuse Way

Suite 500

Centennial, CO 80111

Telephone: +1 (303) 889-0700

Fax: +1 (303) 889 0707

E-mail: WChancellor@AngloGoldAshantiNA.com

When acquiring any securities discussetiisiprospectus, you should rely only on the infation contained or incorporated by reference is pinospectus, any prospectus supplement and
any "free writing prospectus” that we authorizé¢odelivered to you. Neither we, nor any undenssiter agents, have authorized anyone to providenythudifferent information. We are not
offering the securities in any jurisdiction in whian offer or solicitation is not authorized omihich the person making such offer or solicitai®not qualified to do so or to anyone to whonsit i
unlawful to make an offer or solicitation.

You should not assume that the informaitioiiis prospectus, any prospectus supplementyodacument incorporated by reference is accuratemplete at any date other than the date
mentioned on the cover page of those documents.

FORWARD-LOOKING STATEMENTS

Certain statements contained in this docuraed the documents incorporated by referencerherer than statements of historical fact, idahg, without limitation, those concerning the
economic outlook for the gold mining industry, egtations regarding gold prices, production, cagissaeturn on shareholders' equity, productivitpriovements and other operating results,
growth prospects and outlook of our operationsividdally or in the aggregate, including the contijgle and commencement of commercial operationgdan of our exploration and producti
projects and the completion of acquisitions angakgtions, our liquidity, capital resources anditzdgxpenditure, and the outcome and consequefaesy potential or pending litigation or
regulatory (including tax) proceedings or enviromta¢issues, are forward-looking statements reggrdur operations, economic performance and firmdueoindition.

You should consider any forward lookingestaents in light of the risks and uncertaintiescdbed in the information contained or incorporabgdeference in this prospectus. These
forward-looking statements involve known and unknavgks, uncertainties and other factors that naayse our actual results, performance or achievenmewiffer materially from the
anticipated results, performance or achievemenigesged or implied in these forward-looking statetsieAlthough we believe that the expectationsertéld in such forward-looking statements
are reasonable, no assurance can be given thaespebtations will prove to have been correct. Aditmly, results could differ materially from thoset out in the forward-looking statements as
a result of, among other factors, changes in ecanand market conditions, success of business parating initiatives, changes in
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the regulatory environment and other governmerndmstincluding environmental approvals and actiflmstuations in gold prices and exchange rated,lausiness and operational risk
management. For a discussion of certain of thedetner factors, refer to the information underhibading "Risk Factors". These factors are notsseaéy all of the important factors that could
cause our actual results to differ materially fribrose expressed in any forward-looking statem@éttser unknown or unpredictable factors could aleehmaterial adverse effects on future
results. Consequently, you are cautioned not toeplendue reliance on forward-looking statements.

Forward-looking statements speak only ab@fate they are made, and we undertake no tibliga update publicly or release any revisionthsse forward-looking statements to reflect
events or circumstances after the date of theqodatti statement or to reflect the occurrence ohticigated events, except to the extent requireddplicable law. All subsequent written or oral
forward-looking statements attributable to us or parson acting on our behalf are qualified bydhetionary statements herein.

ENFORCEABILITY OF CERTAIN CIVIL LIABILITIES

AngloGold Ashanti Holdings plc and Anglo@dshanti Holdings Finance plc are incorporatedeuride laws of the Isle of Man and AngloGold Ashaihited is incorporated under the
laws of the Republic of South Africa. All of therelctors and officers of AngloGold Ashanti Holdirgs and AngloGold Ashanti Holdings Finance plc desbutside the United States and all
except one of AngloGold Ashanti Limited's directal of AngloGold Ashanti Limited's officers, atite experts named herein, reside outside the UBiiebs, principally in South Africa. You
may not be able, therefore, to effect service otpss within the United States upon those direetadsofficers with respect to matters arising uritlerfederal securities laws of the United States.

In addition, substantially all of our, A@old Ashanti Holdings plc's and AngloGold Ashamtildings Finance pic's respective assets and #esasf our, AngloGold Ashanti Holdings plc's
and AngloGold Ashanti Holdings Finance plc's resipedirectors and officers are located outsidelnéed States. As a result, you may not be ab&nforce against us, AngloGold Ashanti
Holdings plc or AngloGold Ashanti Holdings Finangle or any of our or their respective directors affiters judgments obtained in U.S. courts preidan the civil liability provisions of the
federal securities laws of the United States.

We have been advised by Cains Advocategédinour Isle of Man counsel, that there is néustaety procedure in the Isle of Man for the recaigmi or enforcement of judgments of
U.S. courts. However, under Isle of Man common layudgment in personam given by a U.S. court neagebognized and enforced by an action for the amdwe under it provided that the
judgment: (i) is for a debt or definite sum of mprieot being a sum payable in respect of taxegh@raharges of a like nature or in respect oha &ir other penalty); (ii) is final and conclusi
(iii) was not obtained by fraud; (iv) is not oneegie enforcement would be contrary to public paiicthe Isle of Man; and (v) was not obtained ingeredings which were opposed to natural
justice in the Isle of Mar

Based on the foregoing, we have been adiigeur counsel in the Isle of Man that theredsartainty as to the enforceability in the Islevan, either in original actions or in actions for
enforcement of judgments of U.S. courts, of lidigi§ predicated upon the civil liability provisioofthe U.S. federal securities laws.

We have been advised by Edward Nathan $duengs, our South African counsel, that there dditianal factors to be considered under Southcafrilaw in respect of the enforceability in
South Africa (in original actions or in actions famforcement of judgments of U.S. courts) of ligie predicated on the U.S. federal securitieslavhese additional factors include, but are not
necessarily limited to, (i) South African publiclipy considerations; (ii) South African legislatioegulating the applicability and extent of damaged/or penalties that may be payable by a
(iii) the applicable rules under the relevant Soiftican legislation which regulate the recognitiand enforcement of
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foreign judgments in South Africa; and (iv) the 8oAfrican courts' inherent jurisdiction to inteneein any matter which such courts may determineamgs the courts' intervention (despite any
agreement amongst the parties to (a) have anyicatei or document being conclusive proof of argtdg or (b) oust the courts' jurisdiction).

Based on the foregoing, we have been adiigeur counsel in South Africa that there is edainty as to the enforceability in South Afriga ¢riginal actions or in actions for enforcement
of judgments of U.S. courts) of liabilities predied on the U.S. federal securities laws.

ANGLOGOLD ASHANTI LIMITED

We are a global gold company headquarterddhannesburg, South Africa, with a portfolicasbets of differing ore body types in key gold m@dg regions and, based on production
levels, we were the third-largest gold producehaworld in 2011. Our 20 operations, which congopen-pit and underground mines, are locatechigdentries (Argentina, Australia, Brazil,
Ghana, Guinea, Mali, Namibia, South Africa, Tanaaamd the United States), and are supported bpsxeexploration activities. We conduct an expgioraprogram, which covers greenfield,
brownfield and, more recently, marine exploratieither directly or in collaboration with partners.

We (formerly AngloGold Limited) (Registrati number 1944/017354/06) were incorporated irRigublic of South Africa in 1944 under the nam&aél Reefs Exploration and Mining
Company Limited and we operate under the SouttcAfriCompanies Act 71 of 2008, as amended ("20080@ni@s Act"). On April 26, 2004, we acquired thérerissued share capital of
Ashanti Goldfields Company Limited and changedmame to AngloGold Ashanti Limited on the same dayr registered office is located at 76 Jeppe StMmwtown, Johannesburg, 2001
(P.O. Box 62117, Marshalltown, 2107) South Afrigalephone +27 11 637-6000). Our general webs#éwsvw.anglogoldashanti.com. Information availateour website is not, and shall not
be deemed to be, part of or incorporated by reéerémto this prospectus.

ANGLOGOLD ASHANTI HOLDINGS PLC

AngloGold Ashanti Holdings plc is a wholbyvned subsidiary of AngloGold Ashanti Limited. Tinéncipal activity of AngloGold Ashanti Holdingsls to act as a holding company for
certain of AngloGold Ashanti Limited's operatiomslaassets located outside South Africa.

AngloGold Ashanti Holdings plc was incorptard on January 10, 1992, as a private limited emypinder the Isle of Man Companies Acts 1931 &618nder the name of S.M.I. Holdings
Limited with company number 056961C. On Februar®4, S.M.I. Holdings Limited's name was changedrgloGold Holdings Limited in accordance with fr@visions of the Isle of Man
Companies Acts 1931 to 1993. On February 6, 200¢)dGold Holdings Limited was converted to a pulslienpany and changed its name to become AngloGoldirif)s plc on February 10,
2004. AngloGold Holdings plc's name was changeaingloGold Ashanti Holdings plc on October 18, 200% July 17, 2007, AngloGold Ashanti Holdings péeregistered in the Isle of Man as
a company incorporated and existing under theofsMan Companies Act 2006 with company number 0GY1AngloGold Ashanti Holdings plc's registeredicéfis at 1st Floor, Atlantic Hou
4-8 Circular Road, Douglas, Isle of Man, IM1 1AG.

ANGLOGOLD ASHANTI HOLDINGS FINANCE PLC

AngloGold Ashanti Holdings Finance plc iirance company that is wholly-owned by AngloGakshanti Limited. Its business is to issue debt g&es to finance the activities of
AngloGold Ashanti Limited and its subsidiaries affiliates. It has no other operations or employees

AngloGold Ashanti Holdings Finance plc viasorporated as a limited company under the lante®isle of Man on June 4, 2008. It is incorpatatader the Isle of Man Companies Act
2006 with
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company number 002740V. AngloGold Ashanti Holdifgsance plc's registered office is &tHloor, Atlantic House, 4-8 Circular Road, Douglite of Man, IM1 1AG.

RISK FACTORS

For a description of some of the risks tiaitld materially affect an investment in the sé@s being offered, you should read the discussfaiisk factors in “ltem 3.D.: Risk Factors",
starting on page 14 in our Form 20-F, and idemtifireour future filings with the SEC, incorporateerein by reference, and in any supplement to thepectus in relation to any offering of
securities. Additional risk factors not presentholvn to us or that we currently deem immaterial misp impair our business operations.

RATIO OF EARNINGS TO FIXED CHARGES
Our ratio of earnings to fixed chargestfa periods indicated below were as follows:

Three Months

Ended
Year Ended December 31 March 31,
2012
(Unaudited) 2007 2008 2009 2010 2011
Ratio of earnings to fixed charges $ (571)m: $ (223)m: $ (674)m:  4.5x 13.2x 15.3x

$ g5m® $ 102D $ 136nfD

1) In 2007, 2008, and 2009, we had a deficiency afiags to fixed charge

We computed the ratio of earnings to figkdrges by dividing the amount of earnings by theunt of fixed charges. For the purposes of calimgahis ratio, and the deficiency, if any, of
earnings available to cover fixed charges, we lcaleulated earnings by adding (i) pre-tax inconeenfcontinuing operations before income from aftiig&a tax and noncontrolling interests;
(ii) fixed charges; (i) amortization of capitadid interest; (iv) distributed income of equity istees (dividends received); and (v) our share pfme-tax losses of equity investees for which
charges from guarantees are included in fixed @sargterest capitalized, preference security divilrequirements of consolidated subsidiaries tlemdoncontrolling interest in pre-tax income
of subsidiaries that have not incurred fixed changere subtracted from the total of the added itengsve earnings. For the purposes of calculatiegratio of earnings to fixed charges and the
deficiency, if any, of earnings available to cofired charges, fixed charges consist of the tditil) anterest expensed; (ii) interest capitalizéd) amortized premiums, discounts and capitalize
expenses related to indebtedness; (iv) estimatiesesést within rental expense; and (v) preferesemaurity dividend requirements of consolidatedsglibries.

REASONS FOR THE OFFERING AND USE OF PROCEEDS

Except as may be described otherwise imspectus supplement, we will add the net proc&zeds our sale of the securities under this proggeti our general funds and will use them for
funding any potential future acquisitions, or owrking capital, project development or capital exgiture requirements or for our other general cafgopurposes. In addition, we may apply the
proceeds of such sale to the reduction of our gkam and other indebtedness as may be descriteegrnospectus supplement.

AngloGold Ashanti Holdings plc may lend fveceeds from the sale of any guaranteed debtiseswffered by it to us or our other subsidiarie be used for these purposes. AngloGold
Ashanti Holdings Finance plc may lend the procdeata the sale of any guaranteed debt securitiesedfby it to us or our other subsidiaries to elsr these purposes.

We may designate a specific allocatiorhefriet proceeds of an offering of securities btous specific purpose, if any, at the time of tifering and will describe any allocation in theatek
prospectus supplement.
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SELECTED FINANCIAL DATA

Effective January 1, 2012, AngloGold Ashaithited adopted the Financial Accounting StandaBadard's ("FASB") Accounting Standards update (RS Presentation of Comprehensive
Income". The ASU revised the manner in which eggipiresent comprehensive income in their finaistédéments to improve the comparability, consistemzl transparency of financial
reporting and to increase the prominence of itdrasdre recorded in other comprehensive incomeatibption of this pronouncement impacted presemtatf our condensed consolidated
financial statements as at March 31, 2012 and DieeeBil, 2011 and for the three months ended Mak¢cB®L2 and 2011, which are incorporated by referdrerein, and will impact the

presentation of our future quarterly and annuabobdated financial information. The following sefed financial information presents our statemébonprehensive income for the periods
presented.

Comprehensive Income

Year ended December 31
2011 2010 2009

(unaudited)
(in $ millions)
Net income/(lost 1,478 16€ (777)
Other comprehensive income/(loss) ("OCI") congi$tthe following
Translation (loss)/ga (394 234 32¢€
Net loss on cash flow hedges removed from OCI apdnted in income, net of t - 2C 98
Net loss on cash flow hedges, net of - - 12)
Hedge ineffectiveness on cash flow hedges, netx - - 5
Net(loss)/gain on availat-for-sale financial assets arising during the periotpheax (81) 68 72
Reclassification of oth-thar-temporary impairment on availa-for-sale financial assets to Net income dui
the period, net of te 1 (51) -
Realized loss in earnings on avail-for-sale assets, net of * 21 2 12
Share of equity accounted investments' other conemsve los @) - -
Other comprehensive incol (454 274 501
Total comprehensive income/(lo 1,021  44C (27¢)
Less: comprehensive (loss)/income attributableotecontrolling interes (44) (5% (59
Total comprehensive income/(loss) attributable bglaGold Ashan 977 381 (33))
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PROSPECTUS SUPPLEMENT

This prospectus provides you with a gengeatription of the securities that may be offetduless the context otherwise requires, we wikred the ordinary shares, ADSs, debt securities,
guarantees, warrants and rights as the "offeragtities"”. Each time offered securities are sold wilprovide a prospectus supplement that will zam specific information about the terms of
that offering. The prospectus supplement may alsita@, update or change information contained is phospectus. Accordingly, to the extent incomsistinformation in this prospectus is
superseded by the information in the prospectuplenent. You should read both this prospectus aggeospectus supplement, and the documents in@igzbby reference in this prospectus
and any prospectus supplement, together with tHitiawdial information described under the headind&\é You Can Find More Information" carefully befanvesting in our securities.

The prospectus supplement to be attach#étbtiyont of this prospectus will describe thertsrof the offering, including the amount and maetaded terms of offered securities, the initial
public offering price, the price paid for the offérsecurities, net proceeds to us or a sellinggoolder, the expenses of the offering, the teainsffers and sales outside of the United States,
any, our capitalization, the nature of the pladisfribution, the terms of any rights offering, linding the subscription price for ordinary sharesord date, ex-rights date and exercise peried, th
other specific terms related to the offering, ang @.S. federal income tax consequences and SdutteA tax considerations applicable to the offesedurities.

For more detail on the terms of the offesedurities, you should read the exhibits filechwir incorporated by reference into, our regigirastatement on Form F-3, as well as the
registration statements on Form F-6 (Registration.[$33-133049 and 333-159248) relating to the ADSs

SOUTH AFRICAN RESERVE BANK APPROVAL

The issuance of securities under this goisis may be subject to the approval of the Sofilcah Reserve Bank.

DESCRIPTION OF SHARE CAPITAL

For a description of our share capitalluding the rights and obligations attached thenglease refer to "Item 10.A.: Share Capital" in Barm 20-F, incorporated by reference herein.

DESCRIPTION OF ADSs

For a description of our ADSs, including tfights and obligations attached thereto, pleafge ¥Item 10.B.: Memorandum and Articles of Assticin—Description of ADS" of our Form 20-
F, incorporated by reference herein, as well astaegistration statements on Form F-6 (Registnaios. 333-133049 and 333-159248).
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DESCRIPTION OF DEBT SECURITIES

AngloGold Ashanti Limited, AngloGold Ashahtoldings plc and AngloGold Ashanti Holdings Firanplc may each issue debt securities in one oe mlistinct series. Most of the financial
terms and other specific terms of any series of sleturities that we offer will be described inragpectus supplement to be attached to the framioprospectus. Since the terms of specific debt
securities may differ from the general informatiea have provided below, you should rely on infoliorain the prospectus supplement that contradiggyeneral information set forth below.

Except where the context clearly referdmgloGold Ashanti Holdings plc or AngloGold Ashahtoldings Finance plc as the issuer of the dehirtées and AngloGold Ashanti Limited as
the guarantor of those securities, "we", "us" amda™ in this section refers to either AngloGold Asti Limited, AngloGold Ashanti Holdings plc or Alegsold Ashanti Holdings Finance plc,
whichever is issuing the debt securities at antiqdar time.

As required by United States federal lanalbbonds and notes of companies that are pyhbitered, the debt securities are governed bycaishent called an "indenture”. An indenture is a
contract between us and a financial institutiomnacas trustee on behalf of holders of such bond®tes. The trustee has two main roles. Firstirtreee can enforce the rights of such persons
against us if we default. There are some limitation the extent to which the trustee acts on secsops' behalf, described under "Events of Defaultbage 18. Second, the trustee performs
certain administrative duties for us.

AngloGold Ashanti Limited will issue det®aurities under an indenture, as supplemented firamto time (the "debt indenture”), to be entered between AngloGold Ashanti Limited and
The Bank of New York Mellon as trustee (the "debstee"). AngloGold Ashanti Holdings plc will issgaaranteed debt securities under the indentuesldest of April 28, 2010, as supplemented
from time to time (the "AGA Holdings guaranteed dieldlenture"), among AngloGold Ashanti Holdings,pdmgloGold Ashanti Limited as guarantor, and TtemB of New York Mellon as
trustee (the "AGA Holdings guaranteed debt trugte®igloGold Ashanti Holdings Finance plc will igsguaranteed debt securities under the indentiee da of September 22, 2010, as
supplemented from time to time (the "AGA Holdingedhce guaranteed debt indenture" and, togethbrthét AGA Holdings guaranteed debt indenture, thefanteed debt indentures”), among
AngloGold Ashanti Holdings Finance plc, AngloGoldhanti Limited as guarantor, and The Bank of NewkY\dellon as trustee (the "AGA Holdings Finance iguieed debt trustee").

The term "trustee" refers to the debt gasthe AGA Holdings guaranteed debt trustee oAtA Holdings Finance guaranteed debt trusteeppsopriate. We will refer to the debt
indenture, the AGA Holdings guaranteed debt indenéund the AGA Holdings Finance guaranteed deletritide collectively as the “indentures" and eachra8ndenture”. The indentures are or
will be subject to and governed by the United Stdteist Indenture Act of 1939, as amended.

As this section is a summary, it does restodibe every aspect of the debt securities anthtlemtures. We urge you to read the applicableriidte because it, and not this description, dg
the rights of holders of debt securities. For exiamp this section, we use capitalized words ¢miy terms that are specifically defined in thdentures. Some of the definitions are repeated in
this prospectus, but for the rest you will needetad the indentures. We have filed the form orrdaoned execution copy, as applicable, of eachrinde as an exhibit to the registration state!
that we have filed with the SEC. See "Where You Eiad More Information” on page 2 for information bow to obtain a copy of the indentures.
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General

The debt securities offered by this proggewill not be limited and the indentures will riobit the amount of debt securities that may seiesl under them. Each indenture provides that any
debt securities proposed to be sold under thigppaiss and any attached prospectus supplemenngrateht securities issuable upon the exercise latfwlarrants or upon conversion or exchange
of debt securities, as well as other unsecuredsishtrities, may be issued under that indentuoaénor more series.

The prospectus supplement, which will ageany this prospectus, will describe the particaknies of debt securities being offered including:

. whether the debt securities are issued by Anglo@sttanti Limited, AngloGold Ashanti Holdings plc AngloGold Ashanti Holdings Finance p

. the designation or title of the series of debt gées;

. the aggregate principal amount of the series of seturities;

. the percentage of the principal amount at whictstrées of debt securities will be offer:

. the date or dates on which principal will be pagabl

. the rate or rates of interest (which may be eitixed or variable) and/or the method of determinsingh rate or rates of interest, if a

. the date or dates from which any interest will aegor the method of determining such date or datesthe date or dates on which any interestheilbayable;
. the terms for redemption, extension or early repaytnif any;

. the currencies in which the series of debt seesr#ire issued and payable;

. the provision for any sinking fund;

. any provisions modifying the restrictive covenantthe applicable indentur

. any provisions modifying the events of defaulthie applicable indenture;

. whether the series of debt securities are issualdertificated form

. any provisions modifying the defeasance and cowvethefeasance provisions;

. any special tax implications, including provisidos original issue discoun

. any provisions for convertibility or exchangealilidf the debt securities into or for any other siigs;

. whether the debt securities are subject to subatidimand the terms of such subordination;

. whether the debt securities are guaranteed artértins and any subordination of such guarar

. the place or places of payment, transfer, conversim/or exchange of the debt securities;

. whether and under what circumstances we will pajtatal amounts in respect of any tax, assessoregvernmental charge and, if so, whether wehville the option to redee

the debt securities rather than pay the additiamadunts, and the terms of this option;

. any provisions granting special rights to the hrdds the debt securities, including any provisioeguiring us to offer to repurchase debt securitipon the occurrence of spec
events;
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. the percentages of consolidated net tangible aappt&able to each of (i) the definition of Pripai Property, (ii) the limitation on liens and Yiihe limitation on sale and leaseb:
transactions; and

. any other terms.

The debt securities will be the unsecutgdations of the issuer. Unless the debt secsrdie subject to subordination as specified irptbepectus supplement and related supplemental
indenture, debt securities will rank equally witle tother unsecured and unsubordinated indebtedh#ss issuer. If subordinated, debt securitie$ vélunsecured and subordinated in right of
payment to the prior payment in full of all of thesecured and unsubordinated indebtedness ofsiherjsubject to the terms of subordination todbéasth in the prospectus supplement and the
supplemental indenture.

Unless the prospectus supplement statesvaise, principal (and premium, if any) and inteérédsany, will be paid by the issuer in immedigtelailable funds.

For purposes of this prospectus, any raferé¢o the payment of principal of or premium deigst, if any, on debt securities will include #iddal amounts if required by the terms of thets
securities.

None of the indentures limits the amoundelft securities that may be issued thereunder iramto time. Debt securities issued under anritte, when a single trustee is acting for all «
securities issued under that indenture, are ctiledsecurities". Each indenture also providestiiate may be more than one trustee, each witlecesp one or more different series of securities.
See "Resignation of Trustee" on page 23. At a tirhen two or more trustees are acting under onkeeoinidentures, each with respect to only certaiesethe term "securities" means the one or
more series of debt securities with respect to wkich respective trustee is acting. In the evettthere is more than one trustee under one ahtleatures, the powers and trust obligations
of each trustee described in this prospectus wiéred only to those series of securities for whiidh trustee. If two or more trustees are actinder one of the indentures, then the securities for
which each trustee is acting would be treated &sufed under separate indentures.

The indentures do not contain any provisithrat give you protection in the event we issl@ge amount of debt or we are acquired by anathgty.

We refer you to the prospectus supplemaninformation with respect to any deletions framgdifications of or additions to the Events of Défar our covenants that are described below,
including any addition of a covenant or other psawi providing event risk or similar protection.

We have the ability to issue securitieswarms different from those of securities previpissued and, without the consent of the holdeeseof, to reopen a previous issue of a series of
securities and issue additional securities of $baies unless the reopening was restricted whes¢hias was created.

Conversion and Exchange

If any debt securities are convertible iat@xchangeable for other securities, the prosgesipplement will explain the terms and conditiohthe conversion or exchange, including the
conversion price or exchange ratio (or the cal@anethod), the conversion or exchange periodhdor the period will be determined), if conversiareachange will be mandatory or at the
option of the holder or us, provisions for adjugtihe conversion price or the exchange ratio andigions affecting conversion or exchange in thenéwf the redemption of the underlying debt
securities. These terms may also include provisimaer which the number or amount of other seesrtid be
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received by the holders of the debt securities ugomversion or exchange would be calculated acegridi the market price of the other securitiesfastane stated in the prospectus supplement.

Full and Unconditional Guarantee of Debt Securitieof AngloGold Ashanti Holdings plc and AngloGold Asianti Holdings Finance plc

AngloGold Ashanti Limited will fully and wonditionally guarantee any debt securities issiyedngloGold Ashanti Holdings plc or AngloGold AsitaHoldings Finance plc under a
guarantee of the payment of principal of, and aeyrpum, interest and "additional amounts" on, thaedet securities when due, whether at maturitytleerwvise. AngloGold Ashanti Limited must
obtain the approval of the South African ReserveB4SARB") to provide this guarantee. Therefoh® issuance of guaranteed debt securities by Argtb@shanti Holdings plc or AngloGold
Ashanti Holdings Finance plc under this prospeutillsin respect of the guarantee granted by AngimGAshanti Limited, require the approval of theF8\ Unless the guarantees are subject to
subordination as specified in the prospectus sapgh and related supplemental indenture, the gteanvill rank equally with other unsecured andubiesdinated indebtedness of AngloGold
Ashanti Limited. Because the guarantees deterrhimeanking of the debt guaranteed by them, guagdrdebt securities issued by AngloGold Ashanti khgjsl plc or AngloGold Ashanti
Holdings Finance plc will also rank equally witthet unsecured and unsubordinated indebtednessgié@ald Ashanti Limited, unless otherwise specifiethe prospectus supplement and
related supplemental indenture. For a discussidheopayment of "additional amounts”, please segrtent of Additional Amounts with Respect to thebD8ecurities" below. Under the terms
the full and unconditional guarantee, holders efgharanteed debt securities will not be requiveskercise their remedies against AngloGold Ashdaltlings plc or AngloGold Ashanti
Holdings Finance plc, as the case may be, befesepioceed directly against AngloGold Ashanti Liit

Payment of Additional Amounts with Respect to the Bbt Securities

Unless otherwise indicated in the appliegibspectus supplement, we will pay all amountwriocipal of, and any premium and interest on, delyt securities, and all payments pursuant to
any guarantee shall be made, without deductionithhwlding for any taxes, assessments or otheigelsamposed by the government of South Africa erigfe of Man or any other jurisdiction
where we (and, in the case of guaranteed debtiSespthe guarantor) are tax resident or in whighdo business, as the case may be, or the govetine jurisdiction in which a successor to
any of us, as the case may be, is organized oesident ("Taxing Jurisdiction"). If deduction oitlholding of any of these charges is required Bya®ing Jurisdiction, we (or the guarantor) will

pay any additional amounts necessary to make thaenmeunt paid to the affected holders equal theuaminine holders would have received in the abseftiee deduction or withholding.
However, these "additional amounts" will not inaud

the amount of any tax, assessment or other govertaheharge imposed by any government of any jigtisth other than a Taxing Jurisdiction (includiagy unit of the federal or
state government of the United States);

the amount of any tax, assessment or other goveraheharge that is only payable because e

a type of connection exists between the holderaafixing Jurisdiction; or

the holder presented the debt security for paynmeme than 30 days after the date on which the aetepayment becomes due or was provided for, whestis later:
any estate, inheritance, gift, sale, transfer,gekproperty or similar tax, duty, assessmentioergovernmental charge;
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. the amount of any tax, assessment or other goveraheharge that is payable other than by deductiomithholding from a payment on the debt secesi

. the amount of any tax, assessment or other goverairzharge that is imposed or withheld due tohibieler or beneficial owner of the debt securityirigi to accurately comply
with a request from us either to provide informatemncerning the beneficial owner's nationalitgjidence or identity or make any claim or to satefy information or reporting
requirement, if the completion of either is reqdit®y statute, treaty, regulation or administrapivactice of the Taxing Jurisdiction as a precoodito exemption from the
applicable governmental charge;

. any withholding or deduction that is imposed oragrpent to an individual and required to be madsymmt to any European Union Directive on the taxatif savings
implementing the conclusions of the ECOFIN (Eurapdaion Economic and Finance Ministers) Counsel tMgeof 26-27 November 2000 or any law implementimgomplying
with or introduced in order to conform to such Biree; or

. any combination of the withholdings, taxes, assesssnor other governmental charges described a

Additionally, additional amounts shall et paid with respect to any payment to a holder isteofiduciary or partnership or other than thie $@neficial owner of such payment to the ex
a beneficiary or settlor with respect to such fidacor a member of such partnership or a benéfisiener would not have been entitled to such add#i amounts had it been the holder.

The prospectus supplement will describeadditional circumstances under which additionabants will not be paid with respect to guaranteelt decurities.
References in this prospectus and the posp supplement to principal or interest will leewhed to include additional amounts payable wipeet thereto.
Optional Tax Redemption

Unless otherwise indicated in the appliegiybspectus supplement, we or the guarantor nagene each series of guaranteed debt securities aption in whole but not in part at any time
(except in the case of debt securities that haxaziable rate of interest, which may be redeemedmninterest payment date), if:

. we or the guarantor would be required to pay aoltti amounts, as a result of any change in thiates or treaties (including the official applicatior interpretation thereof) of
Taxing Jurisdiction or, in the case of a treatywtich a Taxing Jurisdiction is a party that, ie tase of any of us, becomes effective on or #feedate of issuance of that series
in the case of a successor that becomes effedtasetiae date such successor becomes such, te Tase of assumption by the guarantor, the dateobf assumption), as explained
above under "Payment of Additional Amounts with et to the Debt Securities”, or

. there is a change in the official application defpretation of a treaty to which a Taxing Jurisidit is a party, this change is proposed and besaffective on or after a date on
which one of our affiliates borrows money from asd because of the change this affiliate wouldelgired to deduct or withhold tax on payments ttoumnable us to make any
payment of principal, premium, if any, or interest.

In both of these cases, however, we willbepermitted to redeem a series of debt secsiiftiee can avoid either the payment of additiaarabunts, or deductions or withholding, as the
case may be, by using reasonable measures avadalse
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Except in the case of outstanding origissilie discount debt securities, which may be reddeanthe redemption price specified by the terhiibai series of debt securities, the redemption
price will be equal to the principal amount plusraed interest to the date of redemption.

Additional Mechanics

We may issue the debt securities in regidtéorm, in which case we may issue them eithéoik-entry form only or in "certificated" form. Besecurities issued in book-entry form will be
represented by global securities. We expect thaviteisually issue debt securities in book-enwynii only represented by global securities.

Subject to receiving the prior approvahifrthe South African Reserve Bank authorizing ussae bearer securities, we also will have theoapai issuing debt securities in non-registered
form as bearer securities if we issue the secsritigside the United States to non-U.S. persorthalncase, the prospectus supplement will set etling and other restrictions applicable to the
offer and purchase of such debt securities andhiehanics for holding the bearer securities, irinigithe procedures for receiving payments, for erging the bearer securities for registered
securities of the same series, and for receivirige®m The prospectus supplement will also desthbeequirements with respect to our maintenafhcéfises or agencies outside the United
States and the applicable U.S. tax law requirements

Holders of Registered Debt Securities

Book-Entry Holders. We will issue registered debt securities inkeatry form only, unless we specify otherwise in applicable prospectus supplement. This meanssaebtities will be
represented by one or more global securities egidtin the name of a depositary that will holchiten behalf of financial institutions that partiatp in the depositary's book-entry system. These
participating institutions, in turn, hold beneficiaterests in the debt securities held by the di¢gary or its nominee. These institutions may Hblese interests on behalf of themselves or
customers.

Under each indenture, only the person inselmame a debt security is registered is recogiigehe holder of that debt security. Consequefathydebt securities issued in global form, we
will recognize only the depositary as the holdethef debt securities and we will make all paymentshe debt securities to the depositary. The degpwill then pass along the payments it
receives to its participants, which in turn willgsathe payments along to their customers who arbeheficial owners. The depositary and its pgicis do so under agreements they have made
with one another or with their customers; theyrareobligated to do so under the terms of the deburities.

As a result, investors will not own debtwéties directly. Instead, they will own beneficiiaterests in a global security, through a bamrkkbr or other financial institution that participa in
the depositary's book-entry system or holds améstehrough a participant. As long as the dehtirsties are issued in global form, investors wélindirect holders, and not holders, of the debt
securities.

Street Name Holders.In the future, we may issue debt securitieseirificated form or terminate a global securitythese cases, investors may choose to hold thkeirsécurities in their
own names or in "street name". Debt securities imeftireet name are registered in the name of k, lmaker or other financial institution chosenthg investor, and the investor holds a benei
interest in those debt securities through the atcoe or she maintains at that institution.

For our debt securities held in street nam@will recognize only the intermediary bankgkers and other financial institutions in whose parthe debt securities are registered as the
holders of those debt securities and we will mdkpayments on those debt securities to them. Thessieutions will pass along the payments theyeree to their customers who are the beneficial
owners, but only because they agree to do so indhstomer agreements or because they are legajfljred to do so.
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Investors who hold debt securities in street nartidow indirect holders, and not holders, of thétdeecurities.

Legal Holders. Our obligations, as well as the obligationshaf applicable trustee and those of any third @aeimployed by us or the applicable trustee, riytorthe legal holders of the
debt securities. We do not have obligations tostes who hold beneficial interests in global sié@s, in street name or by any other indirect nsediis will be the case whether an investor
chooses to be an indirect holder of a debt secarityas no choice because we are issuing the detises only in global form.

For example, once we make a payment oraivetice to the holder, we have no further resipditg for the payment or notice even if that hetds required, under agreements with
depositary participants or customers or by lavpass it along to the indirect holders but doesdieato. Similarly, if we want to obtain the approwéthe holders for any purpose (for example, to
amend an indenture or to relieve us of the consempseof a default or of our obligation to complyhna particular provision of an indenture), we wbsiek the approval only from the holders,
and not the indirect holders, of the debt securiti#hether and how the holders contact the indieltiers is up to the holders.

When we refer to you, we mean those wheshin the debt securities being offered by thispectus, whether they are the holders or onlyentiholders of those debt securities. When we
refer to your debt securities, we mean the dehitries in which you hold a direct or indirect irgst.

Special Considerations for Indirect Holderdf you hold debt securities through a bankkieraor other financial institution, either in boektry form or in street name, we urge you to check
with that institution to find out:

. how it handles securities payments and notices;

. whether it imposes fees or charg

. how it would handle a request for the holders' eansf ever required;

. Wheth_e_r and how you can instruct it to send you deburities registered in your own name so youbeaa holder, if that is permitted in the futuredaparticular series of de
securities;

. how it would exercise rights under the debt seiagif there were a default or other event trigaggeithe need for holders to act to protect theerists; an

. if the debt securities are in book-entry form, hibe depositary's rules and procedures will affeesé matters.

Global Securities

What is a Global Security®s noted above, we usually will issue debt seiasrias registered securities in book-entry forny.ofilglobal security represents one or any othenloer of
individual debt securities. Generally, all debtwsétes represented by the same global securitiéhave the same terms.

Each debt security that we issue in bodkyeiorm will be represented by a global securftgittwe deposit with and register in the name a@fiantial institution or its nominee that we select.
The financial institution that we select for thisrpose is called the depositary. Unless we spetifgrwise in the applicable prospectus suppleniérg,Depository Trust Company, New York,
New York, known as DTC, will be the depositary &irdebt securities issued in book-entry form.

A global security may not be transferreditoegistered in the name of anyone other thaddpesitary or its nominee, unless special ternunatuations arise. We describe those situations
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below under "Special Situations when a Global SgcWill Be Terminated". As a result of these agaments, the depositary, or its nominee, will leesble registered owner and holder of all
debt securities represented by a global secunty jravestors will be permitted to own only benefidnterests in a global security. Beneficial ie&s must be held by means of an account with a
broker, bank or other financial institution thatimn has an account with the depositary or witbtlaer institution that has an account with the dépoy. Thus, an investor whose security is
represented by a global security will not be a épluf the debt security, but only an indirect holdfa beneficial interest in the global security.

Special Considerations for Global SecusitieAs an indirect holder, an investor's rightsitiely to a global security will be governed by #teount rules of the investor's financial instdati
and of the depositary, as well as general lawsimgléo securities transfers. The depositary tlwdd$ithe global security will be considered thedeolof the debt securities represented by the t
security.

If debt securities are issued only in twerf of a global security, an investor should beraved the following:

. An investor cannot cause the debt securities t@distered in his or her name, and cannot obtai-global certificates for his or her interest in thebt securities, except in t
special situations we describe below.

. An investor will be an indirect holder and mustkdo his or her own bank or broker for paymentstendebt securities and protection of his or hgalleights relating to the de
securities, as we describe under "Holders of RegidtDebt Securities" above.

. An investor may not be able to sell interests endibt securities to some insurance companiesthrdiastitutions that are not permitted by lavoten securities in book-entry
form.
. An investor may not be able to pledge his or herést in a global security in circumstances witeréficates representing the debt securities bestelivered to the lender or

other beneficiary of the pledge in order for thedgle to be effective.

. The depositary's policies, which may change franetto time, will govern payments, transfers, exgeasrand other matters relating to an investorsest in a global security. We
and the trustee have no responsibility for any espiethe depositary's actions or for its recorflewnership interests in a global security. We tirdtrustee also do not supervise
the depositary in any way.

. The depositary requires that those who purchaseelhihterests in a global security depositedsrbbok-entry system use immediately available $uiYaur broker or bank may
also require you to use immediately available funtden purchasing or selling interests in a globalsity.

. Financial institutions that participate in the deipary’'s book-entry system, and through which aestor holds its interest in a global security, rabsp have their own policies
affecting payments, notices and other mattersinglab the debt security. There may be more thanfiorancial intermediary in the chain of ownersfipan investor. We do not
monitor and are not responsible for the actionsnyf of those intermediaries.

Special Situations when a Global Securily B¢ Terminated. In a few special situations described beloglobal security will be terminated and interest# imill be exchanged for
certificates in norglobal form (certificated securities). After thaickange, the choice of whether to hold the cediéd debt securities directly or in street naméheilup to the investor. Investc
must consult their own banks or brokers to findlouw to have their interests in a global securéysferred on termination to their own names, abttiey will be holders. We have described the
rights of holders and street name investors undetders of Registered Debt Securities" above.
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The special situations for termination @fl@bal security are as follows:

. if the depositary notifies us that it is unwillingnable or no longer qualified to continue as diégansfor that global security, and we do not appainother institution to act as
depositary within 120 days;

. if we notify the trustee that we wish to termintitat global security;
. if an Event of Default has occurred with regarth® debt securities represented by that globakg@nd has not been cured or waived
. if any other condition specified in our prospeciupplement occurs.

The prospectus supplement may list sitnatfor terminating a global security that would lggmly to the particular series of debt securitiesered by the prospectus supplement. If a global
security is terminated, only the depositary, antdwmor the applicable trustee, is responsiblelémiding the names of the institutions in whose emthe debt securities represented by the global
security will be registered and, therefore, whd b the direct holders of those debt securities.

Payment and Paying Agents

We will pay interest to the person listedhe applicable registrar's records as the owheireadebt security at the close of business oarticolar day in advance of each due date for éster
even if that person no longer owns the debt sacanitthe interest due date. That day, usually atveniveeks in advance of the interest due dateslied the "regular record date". Because we
will pay all the interest for an interest periodie holders on the regular record date, holdeys\gand selling debt securities must work out lestwthemselves the appropriate purchase price.
The most common manner is to adjust the sales pfitee debt securities to prorate interest faddjween buyer and seller based on their respemtwership periods within the particular intel
period. This prorated interest amount is callectiaed interest".

Payments on Global SecuritiesVe will make payments on a global securityénadance with the applicable policies of the déposas in effect from time to time. Under thosdiges,
we will make payments directly to the depositamyit®nominee, and not to any indirect holders wha beneficial interests in the global security.iAdirect holder's right to those payments will
be governed by the rules and practices of the deppsind its participants, as described under B&l&ecurities—What Is a Global Security?"

Payments on Certificated SecuritiedVe will make payments on a debt security in-gtmbal certificated form as follows. We will paytérest that is due on an interest payment date by
check mailed on the interest payment date to tfaehat his or her address shown on the trusteetsds as of the close of business on the regedard date. We will make all payments of
principal and premium, if any, by check at the efbf the applicable trustee in New York and/asther offices that may be specified in the progpestupplement or in a notice to holders, ag
surrender of the debt security. All payments byckheill be made in next-day funds, that is fundstthecome available on the day after the chechshexd.

Alternatively, if a certificated securitpha face amount of at least $10,000,000 and tderasks us to do so, we will pay any amount bleabmes due on the debt security by wire transfer
of immediately available funds to an account adiakdn New York, on the due date. To request payrgmvire, the holder must give the applicable teesor other paying agent appropriate
transfer instructions at least 15 business dayaréé¢he requested wire payment is due. In the @lapy interest payment due on an interest payigtet the instructions must be given by the
person who is the holder on the relevant regulasrcedate. Any wire instructions, once properlyegivwill remain in effect unless and until new fostions are given in the manner described
above.
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Payment when Offices Are Closedf. any payment is due on a debt security oatHat is not a business day, we will make thevgayt on the next day that is a business day. Pagmen
postponed to the next business day in this simatiti be treated under the indentures as if theyaamade on the original due date. A postponenfehtsokind will not result in a default under
any debt security or indenture, and no interedtagitrue on the postponed amount from the original date to the next day that is a business day.

BOOK-ENTRY AND OTHER INDIRECT HOLDERS SHOUL.CONSULT THEIR BANKS OR BROKERS FOR INFORMATION ONOW THEY WILL RECEIVE PAYMENTS ON
THEIR DEBT SECURITIES.

Events of Default
You will have special rights if an Event@é&fault occurs in respect of the debt securitfggoar series and is not cured, as described iatifis subsection.

What Is an Event of Default?nless we specify otherwise in the applicable pectus supplement, the term "Event of Default'espect of the debt securities of your series maap®f the
following:

. failure to pay the principal of, or any premium argebt security of that series on its due date;

. failure to pay interest or additional amounts ateht security of that series within 30 days oflite date

. failure to deposit any sinking fund payment in egof debt securities of that series on its due;

. we (or, in the case of guaranteed debt secunitiegr the guarantor) remain in breach of a coveimargspect of debt securities of that series fbd&ys after we receive a written

notice of default stating we are in breach. Théceahust be sent by either the trustee or holdeas least 25 percent of the principal amount dftdecurities of that series;
. we (or, in the case of guaranteed debt securnitiegyr the guarantor) file for bankruptcy or certaiher events of bankruptcy, insolvency or reorgatindn occur; o
. any other Event of Default in respect of debt siéiesrof that series described in the prospectpplsment occur:

An Event of Default for a particular ser@lebt securities does not necessarily constitntEvent of Default for any other series of deisities issued under the same or any other
indenture. The trustee may withhold notice to tbkelérs of debt securities of any default, excepghépayment of principal or interest, if it coresisl the withholding of notice to be in the intesest
of the holders of the affected series.

Remedies if an Event of Default Occurblinless we specify otherwise in the applicalbtespectus supplement, if an Event of Default hasiwed and has not been cured, the trustee or the
holders of at least 25 percent in principal amairihe debt securities of the affected series neayadle the entire principal amount of all the dedsturities of that series to be due and immediately
payable. This is called a declaration of accelenatif maturity. A declaration of acceleration oftariy may be canceled by the holders of at leasggority in principal amount of the debt
securities of the affected series.

Except in cases of default, where the ¢misias some special duties, the trustee is nateedo take any action under the applicable ingienat the request of any holders unless the t®lder
offer the trustee protection from expenses andliliacalled an "indemnity") satisfactory to theustee. If indemnity reasonably satisfactory totthstee is provided, the holders of a majority in
principal amount of the outstanding debt securiiethe relevant series may direct the time, methudi place
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of conducting any lawsuit or other formal legali@ctseeking any remedy available to the trustee. tiiistee may refuse to follow those directionsenain circumstances. No delay or omissic
exercising any right or remedy will be treated agaaver of that right, remedy or Event of Default.

Unless we specify otherwise in the appliegdiospectus supplement, before you are allowégpass the trustee and bring your own lawsuitleeroformal legal action or take other steps to
enforce your rights or protect your interests irtato the debt securities, the following must accu

. you must give your trustee written notice that &er of Default has occurred and remains unct

. the holders of at least 25 percent in principal amaf all outstanding debt securities of the raféseries must make a written request that tiséeteutake action because of
default and must offer indemnity to the trusteesogmbly satisfactory to the trustee against thearus other liabilities of taking that action;

. the trustee must not have taken action for 60 détgs receipt of the above notice and offer of mdéy; and
. the holders of a majority in principal amount of tikebt securities of the relevant series must aee lgiven the trustee a direction inconsistent ttighabove notice
However, you are entitled at any time todpa lawsuit for the payment of money due on ydelt securities on or after the due date.

Unless we specify otherwise in the appliegdvospectus supplement, holders of a majorifyrimcipal amount of the debt securities of the ctffd series may waive any past defaults other
than:

. the payment of principal, any premium or interesig
. in respect of a covenant that cannot be modifieaheended without the consent of each hol

BOOKENTRY AND OTHER INDIRECT HOLDERS SHOULD CONSULT THE BANKS OR BROKERS FOR INFORMATION ON HOW TO GIVEMTICE OR DIRECTION TO Ol
MAKE A REQUEST OF THE TRUSTEE AND HOW TO DECLARE OBRANCEL AN ACCELERATION.

Each year, we (and, in the case of guagdrdebt securities, the guarantor) will furnishhte applicable trustee a written statement of redfour officers certifying that to their knowlgel
we are in compliance with the applicable indentaumd the debt securities, or else specifying ansudef

Merger or Consolidation

Under the terms of the indentures, we (anthe case of guaranteed debt securities, theagta) are generally permitted to consolidate erga with another entity. We are also permitte
sell all or substantially all of our assets to &eotentity. However, we may not take any of thetmas unless all the following conditions are met:

. where we merge out of existence or sell our asdetsesulting entity must agree to be legally oesgble for the debt securities;

. immediately after giving effect to the merger desaf assets, no default on the debt securitielt Isiiae occurred and be continuing. For purposahisfn-default test, a defat
would include an Event of Default that has occuard has not been cured, as described on paged&s '(Events of Default—What Is an Event of Defalul#? default for this
purpose would also include any event that wouldrb&vent of Default if the requirements for givimga notice of default or our default having tesefor a specific period of time
were disregarded;
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. we must deliver certain certificates and documemntbe trustee; an
. we must satisfy any other requirements specifigiénprospectus supplement relating to a partiadees of debt securities.
Modification or Waiver
There are three types of changes we cae teadny of the indentures and the debt securitie®ed under the indentures.

Changes Requiring Your ApprovalFirst, there are changes that we cannot makeundebt securities without your specific apptofFallowing is a list of those types of changetesa we
specify otherwise in the applicable prospectus upent:

. change the stated maturity of the principal ofgi@mium, if any) or interest on a debt security;

. reduce any amounts due on a debt sect

. reduce the amount of principal payable upon acatter of the maturity of a security following a daft;

. adversely affect any right of repayment at the édtdoption

. change the place or currency of payment on a @ebirisy;

. impair your right to sue for payment;

. adversely affect any right to convert or exchangdelat security in accordance with its teri

. reduce the percentage in principal amount of heldédebt securities whose consent is needed tiafyrmdamend the applicable indenture;

. reduce the percentage in principal amount of heldédebt securities whose consent is needed teveampliance with certain provisions of the apgdhile indenture or to wai\

certain defaults under the applicable indenture;

. modify any other aspect of the provisions of thpligable indenture dealing with modification andivea of past defaults, changes to the quorum dngatquirements or tk
waiver of certain covenants; and

. change any obligation to pay additional amountexatained above under "Payment of Additional Antsumith Respect to the Debt Securities".

Changes Not Requiring ApprovalThe second type of change does not requirevai@yby the holders of the debt securities. Thetig limited to clarifications and certain othbanges th:
would not adversely affect holders of the outstagdiebt securities in any material respect. We @dsnot need any approval to make any change tieats@only debt securities to be issued u
any of the indentures after the change takes effect

Changes Requiring Majority ApprovalAny other change to any of the indentures erdébt securities would require the following apatainless we specify otherwise in the applicable
prospectus supplement:

. if the change affects only one series of debt sgesirit must be approved by the holders of a mitgjin principal amount of that series;

. if the change affects more than one series of sletrities issued under the same indenture, it beuapproved by the holders of a majority in ppatiamount of all of the seri
affected by the change, with all affected seridfgaogether as one class for this purpose.
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In each case, any resolution passed osidediaken at any meeting of the holders of a serielebt securities must be in writing.

The holders of a majority in principal ambof any series of debt securities issued undéndenture may waive our (and, in the case of gueeal debt securities, the guarantor's)
compliance with some of our covenants in that imalen In the case of debt securities issued umeAGA Holdings Finance guaranteed debt indentheeholders of all series of such debt
securities vote together as a single class forptinipose. However, we cannot obtain a waiver afyanent default or of any of the matters coverethleybullet points included above under
"Changes Requiring Your Approval".

Further Details Concerning Voting.We will generally be entitled to set any dayaascord date for the purpose of determining tiiders of outstanding securities that are enttibedote or
take other action under the indentures. If we setard date for a vote or other action to be tdkeholders of one or more series, that vote doachay be taken only by persons who are holders
of outstanding securities of those series on thercedate, and the vote or other action must bentakithin eleven months following the record dateless otherwise specified in the applicable
prospectus supplement or supplemental indentueehdtder of a debt security will be entitled to amate for each $1,000 principal amount of the dlourity that is outstanding and held by it.
Debt securities will not be considered outstandargl therefore not eligible to vote, if we haveasfed or set aside in trust money for their paynoemedemption. Debt securities will also nof
eligible to vote if they have been fully defeasedlascribed later under "Defeasance—Full Defeasance

BOOK-ENTRY AND OTHER INDIRECT HOLDERS SHOUL.CONSULT THEIR BANKS OR BROKERS FOR INFORMATION ONOW APPROVAL MAY BE GRANTED OR
DENIED IF WE SEEK TO CHANGE THE APPLICABLE INDENTUROR THE DEBT SECURITIES OR REQUEST A WAIVER.

Defeasance

The following provisions will be applicatile each series of debt securities unless we sthgewise in the applicable prospectus supplentexttthe provisions of covenant defeasance and
full defeasance will not be applicable to thate®ri

Covenant DefeasanceUnder current U.S. federal tax law, we (orthe case of guaranteed debt securities, we ornthragtor) can make the deposit described belovbanmdleased from
some of the restrictive covenants in the indentinger which a particular series was issued. Thislied “"covenant defeasance". In that event, youldviose the protection of those restrictive
covenants but would gain the protection of haviaghcand U.S. government securities set asideshtwuepay your debt securities. In order to aghisovenant defeasance, we must do the
following:

. we must deposit in trust for the benefit of allderks of the debt securities of the particular seaieombination of cash and U.S. government or ghgernment agency notes
bonds that will generate enough cash to make sttguencipal and any other payments on the dehirites of the particular series on their varidug dates;

. the "covenant defeasance" must not otherwise riesalbreach of the indenture or any of our (andhée case of guaranteed debt securities, the moas) material agreemen
. no Event of Default must have occurred and remagured;
. we must deliver to the trustee a legal opinionwfaunsel confirming that, under current fedemabme tax law, we may make the above deposit witbawusing you to be taxed

the debt securities of the particular series affereintly than if we did not make the deposit anst fepaid the debt securities of the particuldeseurselves at maturity; and

21




Table of Conten
. we must deliver to the trustee a legal opinion affider's certificate, each stating that all coiwlis precedent to "covenant defeasance" undendenture have been m
If we accomplish covenant defeasance, youstill look to us for repayment of the debt séims if there is a shortfall in the trust depasithe trustee is prevented from making payment. In
fact, if one of the remaining Events of Defaultmeed (such as our bankruptcy) and the debt seesuibiecame immediately due and payable, there ro@htshortfall. Depending on the event

causing the default, you may not be able to olgayment of the shortfall.

Full Defeasance. If there is a change in U.S. federal tax lasvdescribed below, we (or, in the case of guardrdebt securities, we or the guarantor) can legalBase ourselves from all
payment and other obligations on the debt secsiitie particular series (called "full defeasandiei)e put in place the following arrangementsyou to be repaid:

. we must deposit in trust for the benefit of allderks of the debt securities of the particular sesieombination of cash and U.S. government or gbgernment agency notes or
bonds that will generate enough cash to make sttgueincipal and any other payments on the dehtrig@s of the particular series on their varidug dates;

. the "full defeasance" must not otherwise result breach of the indenture or any of our (and, énddise of guaranteed debt securities, the guaigntmaterial agreements;
. no Event of Default must have occurred and remaaured;
. we must deliver to the trustee a legal opinion tomfg that there has been a change in currentéétix law or an IRS ruling that lets us makedbeve deposit without causing

you to be taxed on the debt securities of the padr series any differently than if we did not redke deposit and just repaid the debt securifidgeqparticular series ourselves at
maturity. Under current U.S. federal tax law, tlepasit and our legal release from the debt seesritf the particular series would be treated asghave paid you your share of 1
cash and notes or bonds at the time the cash daes aobonds were deposited in trust in exchanggdior debt securities and you would recognize gailoss on the debt securit
at the time of the deposit; and

. we must deliver to the trustee an opinion of coliard an officer's certificate, each stating tHat@nditions precedent to "full defeasance" unitierindenture have been m

If we ever did accomplish full defeasaradescribed above, you would have to rely solelthe trust deposit for repayment of the debt seesir You could not look to us for repayment in
the unlikely event of any shortfall.

Form, Exchange and Transfer of Registered Securitge

If registered debt securities cease tesbedd in global form, they will be issued:

. only in fully registered certificated forr
. without interest coupons; ai
. unless we indicate otherwise in the applicable geosis supplement, in denominations of $1,000 amaliats that are multiples of $1,000.

Holders may exchange their certificateduséies for debt securities of smaller denominagion combined into fewer debt securities of ladgmominations, as long as the total principal
amount is not changed.

Holders may exchange or transfer theiiifegated securities at the place of payment asifipddn the applicable prospectus supplement. \Akeshappointed the trustee to act as our agent for
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registering debt securities in the names of holttarssferring debt securities. We may appoint agro#tity to perform these functions or perforrmtheurselves.

Holders will not be required to pay a seevtharge to transfer or exchange their certificateurities, but they may be required to pay aryt other governmental charge associated with
the transfer or exchange. The transfer or exchesilybe made only if our transfer agent is satidfigith the holder's proof of legal ownership.

If we have designated additional transégmds for your debt security, they will be namethia applicable prospectus supplement. We may apadditional transfer agents or cancel the
appointment of any particular transfer agent. Wg aiao approve a change in the office through whith transfer agent acts.

If any debt securities of a particular serre redeemable, we may block the transfer dragge of those debt securities during the perigihbéng 15 days before the day we mail the notice
of redemption and ending on the day of that majlingrder to freeze the list of holders to pregheemailing. We may also refuse to register trarssér exchanges of any debt securities selected
for redemption, except that we will continue torpirtransfers and exchanges of the unredeemedpartiany debt security that will be partially redeed.

If a registered debt security is issuedlabal form, only the depositary will be entitlezlttansfer and exchange the debt security as #eskin this subsection, since it will be the salédlr
of the debt security.

Resignation of Trustee

Each trustee may resign or be removed m@itpect to one or more series of securities providat a successor trustee is appointed to actresgpect to these series. In the event that two or
more persons are acting as trustee with respelitféoent series of securities under one of thentdres, each of the trustees will be a trusteetnfst separate and apart from the trust
administered by any other trustee.

Limitation on Liens

AngloGold Ashanti Limited covenants in thdentures that it will not, nor will it permit arlfRestricted Subsidiary" to, create, incur, isassume or guarantee any Capital Markets
Indebtedness if the Capital Markets Indebtednessdared by any mortgage, security interest, pldéereor other encumbrance (collectively, a "li@m™liens") upon any "Principal Property" of
it or any Restricted Subsidiary or any sharesadlsbf or debt owed to any Restricted Subsidiafyetver owned at the date of the applicable inderduthereafter acquired, without effectively
securing the securities issued under that indeemuelly and ratably with or prior to such secuBagbital Markets Indebtedness. Please see furthewlfer definitions of "Restricted Subsidiary",
"Capital Markets Indebtedness" and "Principal Proyge

This lien restriction will not apply to, amg other things:

. liens already existing at the time of our firstigsce of debt securities under the applicable iuen
. liens on property or securities of any corporagaisting at the time such corporation becomes #riResl Subsidiary
. liens arising by operation of law in the ordinanucse of business and securing amounts not monesthaays overdue;
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. liens created on an undertaking or asset in fafzargovernmental or qu-governmental (whether national, local or regiooal3upri-governmental body in respect of the financ
of that undertaking or asset at a preferentialwdtieh secures only the payment or repayment ofitfaecing for that undertaking or asset;

. liens created in respect of any margin or collatdefivered or otherwise provided in connectionhwitetal transactions;

. liens on any property acquired, constructed or awed after the date of the applicable indenturedhacreated or assumed before or within 12 maafths the acquisitior
construction or improvement to secure or providettie payment of all or any part of the purchasespor cost of construction or improvement incuraé@r the date of the
applicable indenture, or existing liens on propextyuired after the date of the applicable indentprovided that such liens are limited to suctpprty acquired or constructed ol
the improvement of such properties;

. liens on any Principal Property imposed to seclirerany part of the payment of costs of explamafidrilling, development, operation, constructialeration, repair, improvement
or rehabilitation, if they are created or assumefdtte or within 12 months after completion of thasévities;

. liens securing debt owed by a Restricted Subsid@AngloGold Ashanti Limited or to another Redeit Subsidiary;

. liens on any property, shares of stock or indelgssof a corporation consolidated with or mergéa) ior substantially all of the assets of whichaequired by AngloGold Ashar
Limited or a Restricted Subsidiary existing at tinee of such acquisition;

. certain deposits or pledges of ass

. liens in favor of governmental bodies to securé¢iglaprogress, advance or other payments undecantyact or statute or to secure indebtednessredtto finance all or any part
of the purchase price or cost of constructing qariaing the property subject to these liens, initigdiens to secure tax exempt pollution contrelereue bonds;

. liens on property acquired by AngloGold Ashanti lted or a Restricted Subsidiary through the exerofsrights arising out of defaults on receivataeguired in the ordinar
course of business;

. judgment liens in which the finality of the judgntés being contested in good fai
. liens for the sole purpose of extending, renewingeplacing debt secured by the permitted lierisdifiere, subject to certain limitations;
. liens for taxes or assessments or governmentajjebar levies not yet due or delinquent, or whih lse paid without penalty after they are due, liickvare being contested

good faith; landlord's liens on leased property ather similar liens which do not, in the opiniinAngloGold Ashanti Limited, materially impair these of that property in the
operation of its business or the business of ariRest Subsidiary or the value of that propertytfee purposes of that business;

. any sale of receivables that is reflected as sddndebtedness on a balance sheet prepared irdaccerwith International Financial Reporting Stadda
. liens on margin stock owned by AngloGold Ashantnlted and its Restricted Subsidiaries to the extgatmargin stock exceeds 25 percent of the fairket value of the sum
the
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Principal Property and that of the Restricted Silibsies plus the shares of stock (including masgatk) and indebtedness incurred by the Restrtasidiaries;

. liens over assets for the purpose of securing &iimanfor construction and development of a progerth as a mining venture, which we usually calbjget finance";

. any mineral right, royalty, production paymentegirst in net proceeds or profits, right to takedpmtion in kind, easement, right of way, surface tight, water right or other
interest kept by the seller in a property AngloGAkhanti Limited acquires, and any sale by AnglaGashanti Limited to another person of a minerghtj royalty, production
payment, interest in net proceeds or profits, rightake production in kind, easement, right of wayrface use right, water right or other interest;

. any lien created to secure our portion of sometseiseexpenses to develop or conduct operatiofsresipect to mineral resources on a property ichvivie or one of our
Restricted Subsidiaries has an interest;

. any conveyance or assignment under the terms ahwimgloGold Ashanti Limited or one of its ResteidtSubsidiaries conveys or assigns to any persartenest in any miner:
and/or the proceeds thereof, any royalty, prodaqti@myment, interest in net proceeds or profitdtrig take production in kind, easement, right afwsurface use right, water right
or other interest in real property; and

. any lien to secure the performance of our obligetim others who jointly hold an interest in prapevith AngloGold Ashanti Limited or one of its Rested Subsidiaries.

In addition, the lien restriction does apply to Capital Market Indebtedness secured ligraif the Capital Market Indebtedness, togethigh @il other Capital Market Indebtedness secured
by liens (not including permitted liens describ&édwee) and the Attributable Debt (generally defimsdhe discounted present value of net rental patsnbeut excluding payments bona fide
operating leases) associated with Sale and Leade Bansactions entered into after our first isseanf debt securities under the relevant indertturenot including "Sale and Lease Back
Transactions" pursuant to which debt has beeredhtidoes not exceed a certain percentage of treolidated net tangible assets of AngloGold Ashiaintited and its consolidated subsidiaries,
as shown on the audited consolidated balance phedred in accordance with International FinariRigorting Standards. The specific percentagebwiliietermined at the time we issue any
debt and will be described in the applicable proggesupplement.

The term "Restricted Subsidiary" is defimethese indentures to mean any wholly-owned slidosi of AngloGold Ashanti Limited which also owasPrincipal Property, unless the
subsidiary is primarily engaged in the business fsfiance company.

The term "Capital Markets Indebtednessleiined in the indentures to mean any indebtedioesaoney borrowed or interest thereon in the fofrbonds, notes, debentures, loan stock or
other similar securities that are, or are capabbeing, quoted, listed or ordinarily dealt withany stock exchange, over-the-counter or otherrgsumarket, having an original maturity of more
than 365 days from its date of issue, or any gueeaor indemnity in respect of Capital Markets Intéelness.

The term "Principal Property" is definedlie indentures to mean any mine or mining-rel&edity, together with the land upon which suchmtl or other facility is erected and fixtures
comprising a part thereof, whose net book valueeds a certain percentage of consolidated netiieragsets of AngloGold Ashanti Limited, unlesshibard of directors of AngloGold Ashanti
Limited thinks that the property is not of mateiaportance to its overall business or that theipof a property in question is not of materiaportance to the rest of such property. The sm
percentage will be
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determined at the time we issue any debt and witléscribed in the applicable prospectus supplement

The term "Margin Stock" as used in thesentures is intended to mean such term as definBagulation U of the Board of Governors of the.U&leral Reserve System.

Limitation on Sale and Lease Back Transactions

AngloGold Ashanti Limited covenants in thdentures that it will not, nor will it permit ariRestricted Subsidiary, to enter into any arrangeméh any party providing for the leasing to it
or any Restricted Subsidiary of any Principal Propgexcept for temporary leases for a term, initigdenewals, of not more than three years) whashbieen or is to be sold by it or the Restri
Subsidiary to the party (a "Sale and Lease BachsEetion"), unless:

. the Attributable Debt (generally defined as thedisited present value of net rental payments,mltiding payments obona fid¢ operating leases) of the Sale and Lease
Transaction, together with the Attributable Debabyfother Sale and Lease Back Transactions enietedince the first issuance of debt securitieden the applicable indenture
and the aggregate principal amount of its debtrselchy liens on Principal Property of it or any fReted Subsidiary or any shares of stock of ortasted to any Restricted
Subsidiary (but excluding debt secured by permiitats bulleted under "Limitation on Liens" aboaad excluding Sale and Lease Back Transactionsigot$éo which debt has
been retired) would not exceed a certain percerghtee consolidated net tangible assets of Angld@shanti Limited, as shown on the audited balesteet prepared in

accordance with International Financial Reportitgn8ards, which percentage will be determinedatithe we issue any debt and will be describetiérapplicable prospectus
supplement;

. AngloGold Ashanti Limited or the Restricted Subaigiwould be entitled to incur debt secured byea bn the Principal Property to be leased witheatisng the securities issued
under the applicable indenture, as described ittifiet points under “Limitation on Liens" above;

. AngloGold Ashanti Limited applies an amount equathte fair value of the Principal Property thathis subject of a Sale and Leaseback Transactitheteetirement of th
securities, or to the retirement of long-term ineelness of AngloGold Ashanti Limited or a RestdcBubsidiary that is not subordinated to the debusties issued; or

. AngloGold Ashanti Limited enters intobona fide commitment to expend for the acquisition or imgnoent of a Principal Property an amount at leasaley the fair value of th
Principal Property leased.

Certain Considerations Relating to Foreign Currences

Debt securities denominated or payableimencies other than U.S. dollars may entail sigaift risks to U.S. holders. These risks incluagegbssibility of significant fluctuations in the
currency markets, the imposition or modificatiorfareign exchange controls and potential illiquidit the secondary market. These risks will vargetaling upon the currency or currencies
involved and will be more fully described in theplipable prospectus supplement.
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DESCRIPTION OF WARRANTS

The following is a general description o terms of the warrants we may issue from tinterte. Particular terms of any warrants we offell @ described in the applicable prospectus
supplement.

General

We may issue warrants to purchase ordislaayes. Such warrants may be issued independeridgether with any other securities and may kechtd or separate from those securities. We
will issue each series of warrants under a separatent agreement to be entered into betweendia aarrant agent. The warrant agent will act gaslour agent and will not assume any
obligation or relationship of agency for or withldhers or beneficial owners of warrants.

The applicable prospectus supplement tkat@ur issue of warrants will describe the patticterms of any series of warrants we may isisiyding the following:

. the title of the warrants;

. the aggregate number of the warra

. the price or prices at which the warrants will ssuied

. the currency or currencies, including compositeengies, in which the price of the warrants maypayable;

. the designation and terms of the securities puatiiasipon exercise of the warrants and the nunfiiéesecurities issuable upon exercise of the amast

. the price at which and the currency or currendresuding composite currencies, in which the seé@sipurchasable upon exercise of the warrantsbagurchased;

. the date on which the right to exercise the wasrahll commence and the date on which the rigakéocise will expire

. whether the warrants will be issued in registegchfor bearer form. If the warrants are issuedeiarer form, the prior approval of the South Afri¢gserve Bank must be

obtained, and the bearer warrants will be issuetthemronditions set out by the South African Res@&ank;

. if applicable, the minimum or maximum amount of #rrants which may be exercised at any one time;

. if applicable, the designation and terms of theigges with which the warrants are issued andhtinaber of the warrants issued with each sect
. if applicable, the date on and after which the amiis and the related securities will be separatahsferable;

. information with respect to bo-entry procedures, if an’

. if applicable, a discussion of certain U.S. fedarad other applicable income tax considerationd; an

. any other terms of the warrants, including termscedures and limitations relating to the exchaang exercise of the warrants.

Amendments and Supplements to Warrant Agreement

We and the warrant agent may amend or soppit the warrant agreement for a series of warsaitihout the consent of the holders of the wagr@®ued thereunder to effect changes that
are not inconsistent with the provisions of thenamrs and that do not materially and adverselycaffee interests of the holders of the warrants.
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DESCRIPTION OF RIGHTS TO PURCHASE ORDINARY SHARES

We may issue subscription rights to puret@s ordinary shares. We may issue these rigtependently or together with any other offered sgcurhe rights may or may not be
transferable in the hands of their holders.

The applicable prospectus supplement w#ictibe the specific terms of any subscriptiontsgiffering, including:

. the title of the subscription right

. the securities for which the subscription rights exercisable

. the exercise price for the subscription rights;

. the number of subscription rights issu

. the extent to which the subscription rights aregfarable;

. if applicable, a discussion of the material U.Slefal or other income tax considerations appliceblfe issuance or exercise of the subscriptigintsi

. any other terms of the subscription rights, inahgdierms, procedures and limitations relating eoe¢kchange and exercise of the subscription rights;
. if applicable, the record date to determine whenisitled to the subscription rights and thr-rights date

. the date on which the rights to exercise the siftsmn rights will commence, and the date on whiwh rights will expire;

. the extent to which the offering includes an ougrsription privilege with respect to unsubscriksedurities; and

. if applicable, the material terms of any standbglamvriting arrangement we enter into in connectidth the offering.

Each subscription right will entitle itslter to purchase for cash a number of our ordishares, ADSs or any combination thereof at an eseeprice described in the applicable prospectus
supplement. Subscription rights may be exerciseshatime up to the close of business on the etkpiralate set forth in the prospectus supplemeitierAhe close of business on the expiration
date, all unexercised subscription rights will beeovoid.

Upon receipt of payment and the subscripkism properly completed and executed at the sigism rights agent's office or another officeicated in the applicable prospectus supplen
we will, as soon as practicable, forward our ordirehares or ADSs purchasable with this exercigghtRto purchase ordinary shares in the form oSAWvill be represented by certificates iss
by the ADS depositary upon receipt of the rightpuechase ordinary shares registered hereby. TlEaple prospectus supplement may offer more ldetai how to exercise the subscription
rights.

We may determine to offer subscription tigto our members only or additionally to persoteothan members as described in the applicablppctus supplement. In the event
subscription rights are offered to our members anlg their rights remain unexercised, we may deteriio offer the unsubscribed offered securitiegeisons other than members. In addition,
we may enter into a standby underwriting arrangeiwith one or more underwriters under which theamditer(s) will purchase any offered securitiesaning unsubscribed for after the
offering, as described in the applicable prospestygplement.
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TAXATION

The applicable prospectus supplement wiictibe certain U.S. federal income tax considematof the acquisition, ownership and dispositibany securities offered under this prospectus
by an initial investor who is a U.S. person (wittiile meaning of the U.S. Internal Revenue Codeydling, to the extent applicable, any such consraes relating to debt securities payable in a
currency other than the U.S. dollar, issued atraginal issue discount for U.S. federal income paxposes or containing early redemption provismnsther special items.

The applicable prospectus supplement weiictdibe certain South African income tax considenatto an investor who is a non-resident of Sédtita of acquiring any securities offered
under this prospectus, including whether the paysnehprincipal of, premium and interest, if anp, the debt securities will be subject to South &fni non-resident withholding tax.

If the offered securities are debt seasitssued by AngloGold Ashanti Holdings plc or Ax@bld Ashanti Holdings Finance plc, the applicatiespectus supplement will describe certain
Isle of Man income tax considerations to an investoo is a non-resident of the Isle of Man of adqgj certain securities offered under this prospgdncluding whether the payments of
principal of, premium and interest, if any, on dseturities will be subject to non-resident withtiog tax in the Isle of Man.

PLAN OF DISTRIBUTION

The offered securities may be sold, andutiderwriters may resell these offered securitésctly or through agents in one or more transasti including negotiated transactions, at a fixed
public offering price or prices, which may be chesigor at market prices prevailing at the timeadé sat prices related to prevailing market priceat negotiated prices. The offered securities
may be sold in portions outside the United Statesaffering price and on terms specified in thpl@able prospectus supplement relating to a@aet issue of these offered securities. Without
limiting the generality of the foregoing, any onenaore of the following methods may be used whdiingethe offered securities:

. ordinary brokerage transactions and transactioméhioh the broke-dealer solicits purchasel

. block trades in which the brol-dealer will attempt to sell the securities as aggeitmay position and resell a portion of the blaskprincipal to facilitate the transactic
. purchases by a broker-dealer as principal andedsethe broker-dealer for its account;

. an exchange distribution in accordance with thesrof the applicable exchany

. privately negotiated transactions;

. settlement of short sales entered into after the alfathis prospectu:

. sales in which broker-dealers agree with us otlmgesecurityholder to sell a specified numbeseturities at a stipulated price per security;

. through the writing or settlement of options oresthedging transactions, whether through an opgankange or otherwis

. by pledge to secure debts or other obligati

. by an underwritten public offering;

. by an underwritten offering of debt instruments\aanible into or exchangeable for our ordinary sisasn terms to be described in the applicable paisp supplemen
. in a combination of any of the above; or
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. any other method permitted pursuant to applicable In addition, the offered securities may be $ldvay of exercise of rights grantpro rats to our existing shareholdel

The offered securities may also be soldtsimd securities covered by this prospectus majelieered to close out such short positions, ersiecurities may be loaned or pledged to broker-
dealers that in turn may sell them. Options, swepsyatives or other transactions may be enteredwith broker-dealers or other financial insiitas which require the delivery to such broker-
dealer or other financial institution of the offdreecurities and ordinary shares, respectivelychvbecurities such broker-dealer or other finanogtltution may resell pursuant to this prospectus
(as supplemented or amended to reflect such tramsjpc

Any underwriters or agents will be iderfiand their compensation described in the appéigaiospectus supplement.

In connection with the sale of offered séms, the underwriters or agents may receive aarsption from us, a selling securityholder or fimmchasers of the offered securities for whom
they may act as agents. The underwriters may 8elied securities to or through dealers, who map atceive compensation from the underwritersanfpurchasers of the offered securities for
whom they may act as agents. Compensation maytbe iiorm of discounts, concessions or commissidnserwriters, dealers and agents that particiipatiee distribution of the offered
securities may be deemed to be underwriters asatbiin the U.S. Securities Act of 1933, as amelftié. Securities Act"), and any discounts or cossitins received by them from us or a
selling securityholder and any profit on the resdlthe offered securities by them may be treatedralerwriting discounts and commissions undettise Securities Act.

We or a selling securityholder may entéo egreements that will entitle the underwriteesaldrs and agents to indemnification by us orlangedecurityholder against and contribution
toward certain liabilities, including liabilitiesnder the U.S. Securities Act.

Certain underwriters, dealers and agerdstagir associates may be customers of, engagerisactions with or perform commercial bankingestment banking, advisory or other services
for a selling securityholder or us, including oubsidiaries, in the ordinary course of their busie

If so indicated in the applicable prospsctupplement relating to a particular issue ofreffesecurities, the underwriters, dealers or ageifitee authorized to solicit offers by certain
institutions to purchase the offered securitieseuntlayed delivery contracts providing for paymeamd delivery at a future date. These contracishwisubject only to those conditions set fort
the applicable prospectus supplement, and the ecaspsupplement will set forth the commission péyéor solicitation of these contracts.

We will advise any selling securityholdeat while it is engaged in a distribution of théeoéd securities, it is required to comply with Rkegion M promulgated under the U.S. Securities
Exchange Act of 1934, as amended. With limited ptioas, Regulation M precludes a selling securilgan any affiliated purchasers and any broker&teal other person who participates in the
distribution from bidding for or purchasing, oreattpting to induce any person to bid for or purchasg security which is the subject of the disttidw until the entire distribution is complete. .
of the foregoing might affect the marketabilitythé offered securities.

LEGAL MATTERS

Certain legal matters with respect to Sd\ftican law will be passed upon for us by our $o&frican counsel, Edward Nathan Sonnenbergs. {Ddegal matters with respect to Isle of Man
law will be passed upon for us by Cains Advocatesited. Certain legal matters with respect to UhiBtates and New York law will be passed upon $obyi Cravath, Swaine & Moore LLP.
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EXPERTS

The consolidated financial statements oflaGold Ashanti Limited appearing in AngloGold Asttielimited's Annual Report (Form 20-F) for the yesded December 31, 2011 have been
audited by Ernst & Young Incorporated, independegistered public accounting firm, as set fortthieir report thereon, included therein, and incoafed herein by reference. Such consolidated
financial statements are incorporated herein bgreefce in reliance upon such report given on thtieosity of such firm as experts in accounting andiang.

The financial statements of Société d'Eixalion des Mines d'Or de Sadiola S.A. as of Decam3i, 2010 and for the year then ended, haveibeemorated by reference in the registration
statement in reliance upon the report of KPMG Ilimzlependent registered public accounting firmoiporated by reference to the Annual Report on F20rr of AngloGold Ashanti Limited for
the year ended December 31, 2011, and upon theréytbf said firm as experts in accounting andituogl.
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No dealer, salesperson or other person is authorideo give any information or to represent anythingnot
contained in this prospectus supplement or the acogpanying prospectus. You must not rely on any unatiorized
information or representations. This prospectus suplement is an offer to sell only the notes offerebereby, but
only under circumstances and in jurisdictions wherat is lawful to do so. The information contained i this
prospectus supplement and the accompanying prospestis current only as of its date.
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AngloGold Ashanti Holdings plc
$750,000,000 5.125% notes due 2022

Fully and Unconditionally
Guaranteed by

AngloGold Ashanti Limited

% GRAPHIC

PROSPECTUS SUPPLEMENT

Joint Book-Runners
Barclays
Citi
HSBC
Scotiabank
Co-Managers
BMO Capital Markets
Deutsche Bank Securities
J.P. Morgan

Mitsubishi UFJ Securities
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