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Washington, D.C. 2054
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☐REGISTRATION STATEMENT PURSUANT TO SECTION 12(B) OR 12(G) OF THE SECURITIES EXCHANGEACT OF 1934 OR

☒ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(D) OF THE SECURITIES EXCHANGE ACT OF 1934OR

☐TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(D) OF THE SECURITIES EXCHANGE ACT OF1934 OR

☐SHELL COMPANY REPORT PURSUANT TO SECTION 13 OR 15(D) OF THE SECURITIES EXCHANGE ACTOF 1934
FOR THE FINANCIAL YEAR ENDED 31 December 2018
Commission file number: 1-14846
AngloGold Ashanti Limited
(Exact Name of Registrant as Specified in its Charter)
Republic of South Africa
(Jurisdiction of Incorporation or Organisation)
76 Rahima Moosa Street, Newtown, Johannesburg, 2001
(P.O. Box 62117, Marshalltown, 2107)
South Africa
(Address of Principal Executive Offices)
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E-mail: cramon@anglogoldashanti.com, 76 Rahima Moosa Street, Newtown, Johannesburg, 2001, South Africa
(Name, Telephone, E-mail and/or Facsimile number and Address of Company Contact Person)

Securities registered pursuant to Section 12(b) of the Act:
Title of each class Name of each exchange on which registered
American Depositary Shares New York Stock Exchange
Ordinary Shares New York Stock Exchange*
5.375% Notes due 2020 New York Stock Exchange
5.125% Notes due 2022 New York Stock Exchange
6.50% Notes due 2040 New York Stock Exchange
*    Not for trading, but only in connection with the registration of American Depositary Shares pursuant to the
requirements of the Securities and Exchange Commission

Securities registered pursuant to Section 12(g) of the Act:
None
Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act:
None
Indicate the number of outstanding shares of each of the issuer’s classes of capital or common stock as of the close of
the period covered by the annual report:
Ordinary Shares of 25 ZAR cents each 412,769,980
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A Redeemable Preference Shares of 50 ZAR cents each 2,000,000
B Redeemable Preference Shares of 1 ZAR cent each 778,896
Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the
Securities Act. Yes ☒ No ☐

If this report is an annual or transition report, indicate by check mark if the registrant is not required to file
reports pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934. Yes ☐ No ☒ 

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or
15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period
that the registrant was required to file such reports), and (2) has been subject to such filing requirements
for the past 90 days.

Yes ☒ No ☐

Indicate by check mark whether the registrant  has submitted electronically every Interactive Data File
required to be submitted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the
preceding 12 months (or for such shorter period that the registrant was required to submit such files).

Yes ☒ No ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or an emerging growth company. See definition of “large accelerated filer, “accelerated filer,” and “emerging growth
company” in Rule 12b-2 of the Exchange Act.
(Check one): Large Accelerated Filer 
☒ Accelerated Filer ☐Non-Accelerated Filer ☐Emerging growth company ☐

If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP, indicate by
check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards† provided pursuant to Section 13(a) of the Exchange Act. ☐
† The term “new or revised financial accounting standard” refers to any update issued by the Financial Accounting
Standards Board to its Accounting Standards Codification after April 5, 2012.
Indicate by check mark which basis of accounting the registrant has used to prepare the financial
statements included in this filing: U.S. GAAP ☐

International Financial Reporting Standards as issued by the International Accounting Standards Board    Board ☒    
Other☐
If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in
Rule 12b-2 of the Exchange Act). Yes ☐ No ☒
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PRESENTATION OF INFORMATION

AngloGold Ashanti Limited

In this annual report on Form 20-F, unless the context otherwise requires, references to AngloGold, AngloGold
Ashanti, AGA, the company, the Company and the group are references to AngloGold Ashanti Limited including, as
appropriate, subsidiaries and associate companies of AngloGold Ashanti Limited.

IFRS financial statements

As a company incorporated in the Republic of South Africa, AngloGold Ashanti prepares annual audited consolidated
financial statements and unaudited consolidated half-year financial statements in accordance with International
Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB). These
financial statements are distributed to shareholders and are submitted to the JSE Limited (JSE), as well as the New
York, Australian and Ghana stock exchanges.

Currency

AngloGold Ashanti presents its consolidated financial statements in United States dollars.

In this annual report, references to rands, ZAR and R are to the lawful currency of the Republic of South Africa,
references to US dollars, dollar, US$ or $ are to the lawful currency of the United States, references to € and Euro are to
the lawful currency of the European Union, references to ARS and Argentinean peso are to the lawful currency of
Argentina, references to AUD, Australian dollars and A$ are to the lawful currency of Australia, references to BRL
are to the lawful currency of Brazil, references to TZS are to the lawful currency of the United Republic of Tanzania
and references to GHC, cedi or Gh¢ are to the lawful currency of Ghana.

Non-GAAP financial measures

In this annual report on Form 20-F, AngloGold Ashanti presents the financial items “total cash costs”, “total cash costs
per ounce”, “all-in sustaining costs”, “all-in sustaining costs per ounce”, “all-in costs” and “all-in costs per ounce”, which are
not IFRS measures. An investor should not consider these items in isolation or as alternatives to cost of sales,
profit/(loss) applicable to equity shareholders, profit/(loss) before taxation, cash flows from operating activities or any
other measure of financial performance presented in accordance with IFRS.

While the Gold Institute provided definitions for the calculation of total cash costs and during June 2013 the World
Gold Council published a Guidance Note on “all-in sustaining costs” and “all-in costs” metrics, the calculation of total
cash costs, total cash costs per ounce, all-in sustaining costs, all-in sustaining costs per ounce, all-in costs and all-in
costs per ounce may vary significantly among gold mining companies, and by themselves do not necessarily provide a
basis for comparison with other gold mining companies. See “—Glossary of selected terms–Financial terms–Total cash
costs”, “ —Glossary of selected terms–Financial terms–All-in sustaining costs” and “—Glossary of selected terms–Financial
terms–All-in costs”. Nevertheless, AngloGold Ashanti believes that total cash costs, all-in sustaining costs and all-in
costs in total and per ounce are useful indicators to investors and management as they provide:

•an indication of profitability, efficiency and cash flows;
•the trend in costs as the mining operations mature over time on a consistent basis; and

•an internal benchmark of performance to allow for comparison against other mines, both within the AngloGoldAshanti group and at other gold mining companies.
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Management prepares its internal management reporting documentation, for use and decision making by the Chief
Operating Decision Maker, on an attributable basis. The key metrics are based on the attributable ounces, gold
income, total cash costs, all-in costs and all-in sustaining costs from each operation and as a consequence includes our
share of the total cash costs, all-in costs and all-in sustaining costs of our joint ventures that are accounted for on the
equity method. In a capital intensive industry, this basis allows management to make operating and resource allocation
decisions on a comparable basis between mining operations irrespective of whether they are consolidated or accounted
for under the equity method. This basis of calculating the metrics, where costs should be reported on the same basis as
sales (i.e. if sales are reported on an attributable basis, then costs should be reported on an attributable basis), is also
consistent with the World Gold Council’s Guidance Note on Non-GAAP Metrics - All-in Sustaining and All-In Costs.

Although we have shareholder rights and board representation commensurate with our ownership interests in our
equity accounted joint ventures and review the underlying operating results including total cash costs, all-in costs and
all-in sustaining costs with them at each reporting period, we do not have direct control over their operations or
resulting revenue and expenses, nor do we have a proportionate legal interest in each financial statement line item.
Our use of total cash costs, all-in costs and all-in sustaining costs on an attributable basis, is not intended to imply that
we have any such control or proportionate legal interest, but rather to reflect the non-GAAP measures on a basis
consistent with our internal and external segmental reporting.

A reconciliation of both cost of sales and total cash costs as included in the company’s audited financial statements to
total cash costs, all-in sustaining costs and all-in costs for each of the three years ended 31 December 2018, 2017 and
2016 is presented herein. See “Item 5A: Operating Results-Non-GAAP analysis”.

Shares and shareholders

In this annual report on Form 20-F, references to ordinary shares, ordinary shareholders, equity shareholders and
shareholders/members, should be read as common stock, common stockholders and stockholders, respectively, and
vice versa.
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CERTAIN FORWARD-LOOKING STATEMENTS

Certain statements contained in this document, other than statements of historical fact, including, without limitation,
those concerning the economic outlook for the gold mining industry, expectations regarding gold prices, production,
total cash costs, all-in sustaining costs, all-in costs, cost savings and other operating results, productivity
improvements, growth prospects and outlook of AngloGold Ashanti’s operations, individually or in the aggregate,
including the achievement of project milestones, commencement and completion of commercial operations of certain
of AngloGold Ashanti’s exploration and production projects and the completion of acquisitions, dispositions or joint
venture transactions, AngloGold Ashanti’s liquidity and capital resources and capital expenditures and the outcome
and consequence of any potential or pending litigation or regulatory proceedings or environmental, health and safety
issues, are forward-looking statements regarding AngloGold Ashanti’s operations, economic performance and financial
condition.

These forward-looking statements or forecasts involve known and unknown risks, uncertainties and other factors that
may cause AngloGold Ashanti’s actual results, performance or achievements to differ materially from the anticipated
results, performance or achievements expressed or implied in these forward-looking statements. Although AngloGold
Ashanti believes that the expectations reflected in such forward-looking statements are reasonable, no assurance can
be given that such expectations will prove to have been correct. Accordingly, results could differ materially from
those set out in the forward-looking statements as a result of among other factors, changes in economic, social and
political and market conditions, the success of business and operating initiatives, changes in the regulatory
environment and other government actions, including environmental approvals, fluctuations in gold prices and
exchange rates, the outcome of pending or future litigation proceedings and business and operational risk management
and other factors as described in “Item 3D: Risk Factors” and elsewhere in this annual report. These factors are not
necessarily all of the important factors that could cause AngloGold Ashanti’s actual results to differ materially f
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