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AngloGold Ashanti Limited (GSE: AGA / AADS)

Initiation of Coverage: Structural Re-Rating, Obuasi Operational Turnaround & Cash Flow Inflection

OVERWEIGHT GH¢ 37.00 GH¢ 52.50 (+41.9%)

INVESTMENT RATING | CURRENT PRICE (AGA) 12-MONTH TARGET PRICE

MARKET CAPITALIZATION | DIVIDEND YIELD PRIMARY LISTING

GH¢ 20.56B 3.25% NYSE: AU | GSE: AGA

CREATIVE RESEARCH ASSOCIATES — INITIATION MEMORANDUM

1. AngloGold Ashanti Limited

Initiation of Coverage: Structural Re-Rating, Obuasi Operational Turnaround & Cash Flow Inflection

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
High-conviction Overweight initiation with a GHC 52.50 target price (+41.9% upside) supported by Obuasi operational
turnaround, gold commodity super-cycle leverage, and muitiple expansion.

This institutional equity research dossier initiates comprehensive coverage on AngloGold Ashanti Limited (GSE: AGA / AADS |
NYSE: AU | JSE: ANG) with an unreserved OVERWEIGHT / BUY recommendation and a 12-month base-case target price of GHC
52.50 per share, indicating a 41.9% total return upside from the prevailing market price of GHC 37.00.

AngloGold Ashanti represents an exceptional convergence of world-class operational asset execution, cyclical and structural
gold bullion tailwinds, capital discipline, and dramatic multiple expansion potential. Following the completion of the corporate
restructuring, primary listing migration to the New York Stock Exchange (NYSE), and corporate headquarters re-domiciliation to
the United Kingdom, the company is poised to shed its historical South African discount and trade in line with senior North
American peers.

Crucially for domestic and international investors on the Ghana Stock Exchange (GSE), AGA and its fractional depositary shares
(AADS) offer the premier hard-currency equity hedge in Sub-Saharan Africa. The company generates 100% of its revenues in
United States Dollars while paying a substantial portion of operational expenditures in Ghanaian Cedis, providing unparalleled
balance sheet protection against domestic currency depreciation and inflation.

METRIC VALUE METRIC VALUE

Recommendation: OVERWEIGHT / BUY Current Price (GSE: AGA): GH¢ 37.00

12-Month Target Price: GHC 52.50 (+41.9%) 52-Week Range: GHGC 34.52 - 45.71

Market Capitalization: GHC 20.56 Billion Enterprise Value: GHC 22.84 Billion

Dividend Yield: 3.25% (Growing) Primary Listing: NYSE: AU | GSE: AGA / AADS

EXECUTIVE SUMMARY
2. Core Investment Thesis: Five Structural Value Pillars

Fundamental drivers underpinning our high-conviction Overweight recommendation

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Value creation is anchored across five pillars: Tier-1asset turnaround at Obuasi, high operational leverage to bullion ($260M
EBITDA per $100/0z), multiple expansion to 6.1x EV/EBITDA, free cash flow inflection, and GSE domestic inflation hedging.

1. World-Class Tier-1 Asset Execution at Obuasi: AngloGold Ashanti's flagship Ghanaian underground operation, Obuasi, has
entered its optimal mechanization and high-grade extraction phase. With modern infrastructure, modernized decline
developments, and proven sub-level stoping, steady-state production targets of 400,000 to 450,000 ounces per annum at an
All-In Sustaining Cost (AISC) below $1,150/0z position Obuasi in the lowest cost quartile of African mining assets.
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2. Global Gold Commodity Super-Cycle Tailwinds: With gold establishing new all-time highs above $2,500/0z driven by
unprecedented central bank reserve accumulation, global sovereign debt debasement concerns, and ongoing geopolitical
fragmentation, AngloGold Ashanti provides superior operational leverage. Every $100/0z appreciation in sustained gold prices
generates approximately $260 million in incremental annual EBITDA.

3. Substantial Multiple Expansion Opportunity vs Global Peers: AngloGold Ashanti trades at an EV/EBITDA multiple of 4.8x
and P/E of 5.5x, reflecting a massive 45% discount compared to global gold seniors such as Agnico Eagle (11.2x EV/EBITDA),
Newmont (7.4x), and Barrick Gold (6.5x). As corporate re-domiciliation to the United Kingdom and primary listing execution
materialize alongside sustained operational consistency, this jurisdictional discount will compress aggressively.

4. Free Cash Flow Inflection & Capital Return Expansion: Following the peak capital expenditure cycle for Obuasi
redevelopment and Cuiaba tailing upgrades, free cash flow generation is expanding dramatically. Management's capital return
policy, which links cash distributions directly to free cash flow generation, will deliver an annualized dividend yield surpassing
5.5% under prevailing gold pricing decks.

5. Ghana Strategic Footprint & Macro Hedging Utility: For domestic and pan-African institutional investors on the Ghana Stock
Exchange (GSE), AGA and AADS provide an exceptional hard-asset hedge against domestic currency volatility, inflation, and
sovereign restructuring cycles, representing direct exposure to hard-currency commodity revenue with world-class operating
standards.

PILLAR STRATEGIC DRIVER TARGET METRIC / CATALYST

1. Obuasi Turnaround Mechanized KMS shaft & paste-fill extraction 400 - 450 koz/yr @ AISC <$1,150/0z

2. Gold Super-Cycle Central bank hoarding & fiat debasement $260M EBITDA gain per $100/0z move

3. Multiple Re-rating UK corporate domicile & NYSE primary listing Re-rating from 4.8x to 6.1x EV/EBITDA

4. FCF Inflection Peak capex completed; deleveraging to net cash $890M FCF in FY25E; 5.5% dividend yield
5. GSE Sovereign Hedge USD commodity revenues vs Cedi expenses Premier hard-asset hedge against inflation

INVESTMENT THESIS
3. Variant Perception: Why Consensus is Wrong on AGA

Dismantling legacy sell-side biases through operational audit and on-the-ground diligence

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:

Consensus sell-side positioning remains excessively anchored to historical operational setbacks, missing the completion of
KMS shaft upgrades, paste-fill plant commissioning, and UK corporate re-domiciliation.

Market Consensus View: Prevailing sell-side consensus remains anchored to historical operational setbacks, specifically the
temporary Obuasi underground suspension in 2021 following a sill drift failure, persistent cost inflation across South American
operations, and perceived sovereign risk across its West African asset base. These concerns have artificially depressed the
valuation multiple to 4.8x EV/EBITDA.

Our Proprietary Variant Perspective: Our field-level analysis and operational audit demonstrate that Obuasi has cleared its
development hurdle. The completion of the KMS shaft refurbishment, ventilation upgrades, and paste-fill plant commissioning
now allows uninterrupted extraction from the high-grade Sansu and KRS ore bodies (averaging 8.5 to 10.2 g/t Au). Moreover, the
corporate migration to the UK and primary listing on the NYSE eliminates historical South African exchange control restrictions
and unlocks passive global ETF inflows from benchmark indices.

Key Execution Milestones (2024-2027): Over the next 12 to 24 months, we anticipate four critical catalysts: (1) First full quarter
of commercial run-rate performance from Obuasi KRS underground stope mining; (2) Regulatory finalization of the Iduapriem-
Tarkwa joint venture with Gold Fields; (3) Maiden resource and economic assessment for the Nevada Beatty District
(Silicon/Merlin); and (4) Transition to net-cash balance sheet status enabling special dividends and share repurchases.

STRATEGIC DIMENSION SELL-SIDE CONSENSUS BIAS OUR PROPRIETARY VARIANT PERCEPTION

Obuasi Execution High risk due to 2021 sill drift incident Development hurdles cleared; KMS ramp to 450koz
Valuation Multiple Discounted at 4.8x due to South African domicile UK migration & NYSE listing unlock global ETF flows
Balance Sheet Concerns over $1.2B peak net debt FCF inflection rapidly de-levers to net cash by 2026
Geopolitical Exposure Discounted for West African regional exposure Ghana Parliamentary Stability Agreements protect margins
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FINANCIAL SNAPSHOT
4. Five-Year Financial & Operational KPI Progression

Multi-year trajectory demonstrating margin expansion and free cash flow inflection

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
EBITDA expands from $1,438M in FY23 to $2,980M in FY25E, propelling free cash flow to $890M and driving net debt from
$1,268M down to $520M (0.17x EBITDA), reaching net cash by mid-2026.

AngloGold Ashanti's multi-year financial trajectory reflects a transformative operational turnaround. Between FY21 and FY23,
the group absorbed peak re-investment capital expenditures across its Ghanaian and South American assets, culminating in
temporarily depressed free cash flow and elevated net debt of $1,268 million.

Commencing in FY24 and accelerating into FY25E and FY26E, the convergence of surging realized gold prices (averaging
above $2,400/0z) and declining unit sustaining costs (projected to reach $1,390/0z in FY25E) generates explosive operating
leverage. Adjusted EBITDA expands from $1,438 million in FY23 to $2,980 million in FY25E, representing an EBITDA margin
expansion from 31.4% to 46.4%.

Free cash flow inflects from negative $(418) million in FY23 to positive $890 million in FY25E and $1,210 million in FY26E. This
cash generation allows rapid balance sheet de-leveraging, reducing Net Debt to Adjusted EBITDA to a pristine 0.17x by year-end
2025 and achieving full net-cash status by mid-2026.

FINANCIAL METRIC FY21 FY22 FY23 FY24 FY25E FY26E
Gold Production (thousand ounces) 2,472 2,742 2,635 2,710 2,850 2,980
Average Realized Gold Price ($/0z) $1,799 $1,793 $1,929 $2,165 $2,480 $2,550
Total Cash Costs ($/0z) $963 $1,077 $1,108 $1,142 $1,120 $1,095
All-In Sustaining Costs (AISC, $/0z) $1,355 $1,383 $1,538 $1,480 $1,390 $1,340
Total Revenue ($M) $4,029 $4,484 $4,586 $5,240 $6,420 $6,980
Adjusted EBITDA ($M) $1,801 $1,794 $1,438 $2,010 $2,980 $3,420
EBITDA Margin (%) 44.7% 40.0% 31.4% 38.4% 46.4% 49.0%
Net Income Attributable ($M) $622 $297 ($235) $412 $1,080 $1,340
Free Cash Flow (FCF, $M) $104 ($476) ($418) $180 $890 $1,210
Net Debt ($M) $765 $878 $1,268 $1,090 $520 Net Cash
GSE Close (Year-End, GHC) 15.82 21.40 28.50 34.00 37.00 52.50 (TP)

CORPORATE PROFILE
5. Corporate Architecture & Strategic UK Re-Domiciliation

Unlocking shareholder value through corporate modernization and NYSE primary listing

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Re-domiciliation to the United Kingdom and primary listing on the NYSE eliminates South African capital controls, removes the
sovereign credit ceiling, and qualifies AGA for benchmark US equity indices.

AngloGold Ashanti Limited traces its institutional lineage back to 1897 with the founding of the historic Ashanti Goldfields
Corporation (AGC) in Ghana, which pioneered commercial mining along the Obuasi gold belt. Following the landmark merger
with South Africa's AngloGold in 2004, the merged entity became one of the top three gold producers globally.

In late 2023, management and shareholders executed a historic corporate reorganization, migrating the group's corporate
headquarters and tax residency to the United Kingdom (incorporated as AngloGold Ashanti plc) and establishing its primary
equity listing on the New York Stock Exchange (NYSE: AU), while maintaining secondary listings on the Ghana Stock Exchange
(GSE: AGA / AADS) and the Johannesburg Stock Exchange (JSE: ANG).

This structural re-domiciliation achieved three vital objectives: (1) It eliminated South Africa's complex exchange controls and
reserve bank restrictions; (2) It removed the South African sovereign credit ceiling from AGA's corporate credit ratings; and (3) It
qualified the company for inclusion in major US equity benchmark indices (such as CRSP and Russell indices), unlocking vast
pools of passive global institutional capital.
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MILESTONE EVENT DATE STRATEGIC SIGNIFICANCE FOR INVESTORS

Ashanti Goldfields Founded 1897 Establishment of historic Obuasi operations in Ghana

AngloGold Ashanti Merger 2004 Creation of global top-tier precious metals producer

Obuasi Modernization Initiated 2018 Ratification of Parliamentary Development Agreement ($600M capex)

UK Corporate Migration Sept 2023 Re-domiciled to UK; primary listing on New York Stock Exchange

NYSE Primary Index Inclusion 2024 Unlocked passive US ETF capital inflows; eliminated SA exchange control

OPERATIONAL ASSET BASE
6. Global Operational Asset Architecture & Mineral Reserves

Geographically diversified production across Tier-1 African, American, and Australian mining jurisdictions

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Geographically balanced portfolio spanning 30.4 Moz in reserves and 104.2 Moz in resources across Continental Africa (60%),
the Americas (21%), and Australia (19%).

AngloGold Ashanti commands one of the mining industry's most robust mineral reserve endowments, boasting 30.4 million
ounces of Proved and Probable Gold Reserves and 104.2 million ounces of Measured and Indicated Gold Resources across nine
operating jurisdictions. The portfolio delivers balanced geographic risk diversification across Continental Africa (60% of
production), the Americas (21%), and Australia (19%).

Continental Africa constitutes the operational powerhouse of the group, led by the high-grade Obuasi and Iduapriem operations
in Ghana, the low-cost Geita open-pit and underground complex in Tanzania, the world-class Kibali joint venture in the
Democratic Republic of Congo (partnered with Barrick Gold), and the Siguiri mine in Guinea.

The group's organic growth pipeline is anchored by the transformative Beatty District discovery in Nevada, United States, where
the Silicon, Merlin, and North Bullfrog deposits comprise over 9 million ounces of high-quality oxide resources in the world's
most stable mining jurisdiction.

P&P RESERVES M&I RESOURCES LOM

ASSET PERATION REGION WNERSHIP MINING TYPE
SSET/O o clo ° S ¢ (MO2Z) (MOZ) (YEARS)
Obuasi Ghana 100% Underground 7.2 18.5 21+
as (Ashanti) ° Mechanized ‘ :
Id i Ghana 100% 0 Pit 1.4 2.9 1 (s
uapriem (Western) o pen Pi . . W)
i X Open Pit &
Geita Tanzania 100% 2.8 6.2 "
Underground
o 45% (JV Underground & Open
Kibali DRC ) . 41 (att.) 7.8 14+
Barrick) Pit
Siguiri Guinea 85% Open Pit Combination = 1.8 3.6 9
. . Open Pit &
Cerro Vanguardia Argentina 92.5% 0.9 1.8 6
Underground
. . . Underground
Brazil Operations Brazil (MG) 100% . 21 5.4 8+
Mechanized
Beatty District Open Pit Heap
- ] Nevada, USA  100% . — (Dev) 9.1 16+ (Est.)
(Silicon/Merlin) Leach/Milling
. . Underground Sub-
Sunrise Dam Australia 100% 1.3 31 7
level
. . . Open Pit &
Tropicana Australia 70% (JV Regis) 1.9 (att.) 3.8 9
Underground

ASSET PROFILE: OBUASI
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7. Obuasi Deep Dive: Geological Heritage & Birimian Gold Endowment

One of the world's premier high-grade mesothermal quartz vein gold deposits

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:

World-class Birimian mesothermal vein system hosting 7.2 Moz in reserves at 8.65 g/t Au, with deep crustal shear continuity
extending beyond 1,500m depth.

The Obuasi Gold Mine, situated in the Ashanti Region of Ghana approximately 60 kilometers south of Kumasi, is globally
recognized as one of the richest and most enduring gold deposits in modern mining history. Continuous mining operations have
occurred at Obuasi since 1897, having yielded over 32 million ounces of gold over its illustrious 127-year operational lifetime.

Geologically, Obuasi is located within the Kumasi Basin along the eastern margin of the Birimian volcano-sedimentary belt. The
gold mineralization is structurally controlled by major crustal-scale shear zones traversing carbonaceous phyllites, greywackes,
and volcano-clastic sediments. The deposit exhibits two distinct mineralization styles: (1) High-grade auriferous quartz veins
with free-milling gold, and (2) Disseminated gold locked within fine-grained arsenopyrite and pyrite.

The underground ore body displays extraordinary continuity and depth persistence, extending beyond 1,500 meters below
surface with drill intercepts confirming that high-grade mineralization remains open at depth. The Sansu, KRS, and Anyinam
fault blocks contain estimated mineral reserves of 7.2 million ounces at an exceptional average reserve grade of 8.65 g/t Au,
dwarfing the average open-pit grade of global seniors (1.1 g/t).

GEOLOGICAL DIMENSION TECHNICAL PARAMETER OPERATIONAL SIGNIFICANCE

Structural Setting Birimian Greenstone Belt (Kumasi Basin) Crustal-scale shear zone with profound depth continuity
Mineralization Style 1 Lode Quartz Veins (Free gold) High metallurgical recovery (>91%) via gravity circuit
Mineralization Style 2 Arsenopyrite / Pyrite Dissemination Refractory ore treated via BIOX bacterial oxidation
Average Reserve Grade 8.65 g/t Au (Sansu & KRS blocks) Dwarfs global open-pit average of 1.10 g/t Au
Underground Depth Extends >1,500m below surface Open at depth; 21+ year life of mine confirmed

ASSET PROFILE: OBUASI

8. Obuasi Deep Dive: Modernization, KMS Shaft & Mechanization

Transforming historic workings into a modern, mechanized, high-throughput underground mine

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:

Transformation from legacy manual mining to mechanized long-hole stoping, paste-fill backfilling, and KMS vertical hoisting
expansion (>5,000 tpd) permanently derisks the underground complex.

The multi-year Obuasi Redevelopment Project (ORP) represents a total capital commitment exceeding $600 million designed to
modernize every facet of the underground mine. Historic, labor-intensive hand-held mining has been completely replaced by
mechanized long-hole stoping with paste backfill, utilizing modern Sandvik and Epiroc electro-hydraulic drill rigs and remote-
control load-haul-dump (LHD) loaders.

Central to the operational turnaround is the Kwesi Mensah Shaft (KMS), the primary production hoisting shaft. Management has
completed a comprehensive refurbishment of the KMS winder infrastructure, headgear, and shaft steelwork, expanding vertical
hoisting capacity to over 5,000 tonnes of ore per day. Modernized conveyor decline systems provide redundancy and facilitate
the movement of oversized mechanized equipment directly into deep stoping horizons.

A critical engineering breakthrough has been the commissioning of the underground paste-fill plant. By pumping a engineered
mixture of classified mill tailings and cement into mined-out voids, paste backfilling provides immediate geotechnical ground
support, minimizes seismic risk, and enables maximum recovery of high-grade sill pillars without ground subsidence.
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| |
E':)fllxlEl\fR NG MODERNIZED INFRASTRUCTURE CAPACITY & OPERATIONAL IMPACT
Primary Hoisting Kwesi Mensah Shaft (KMS) winder upgrade Hoisting capacity expanded to >5,000 tonnes/day
Underground Access Modern decline ramp development Facilitates oversized Sandvik/Epiroc mobile fleet

. ) ) Replaces manual labor; maximizes worker safety & dilution
Stoping Method Mechanized long-hole open stoping

control

Paste-Fill Plant Engineered tailings & cement backfilling Stabilizes mined voids; enables 100% sill pillar extraction

o o Upgraded primary exhaust fans & . X i X
Ventilation Circuit R . Maintains optimal underground ambient temperature & airflow
refrigeration

ASSET PROFILE: OBUASI

9. Obuasi Deep Dive: Ramp-Up Path & Long-Term Cash Generation

Scaling towards 450,000 ounces per annum at first-quartile All-In Sustaining Costs

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Production scales to 400,000-450,000 oz/yr at an AISC below $1,150/0z, generating over $500M in annual asset-level free
cash flow across a 21+ year life-of-mine.

Obuasi's operational trajectory demonstrates rapid progression toward its designed steady-state nameplate capacity. In FY24,
the operation produced 310,000 ounces of gold at an AISC of $1,285/oz, reflecting ongoing development access into the
southern ore blocks. For FY25E, we project production to accelerate to 415,000 ounces as ore milling rates achieve 1.75 million
tonnes per annum.

At full steady-state capacity (targeted for FY26E and beyond), Obuasi will process 2.0 million tonnes per annum at an average
head grade exceeding 9.5 g/t Au, delivering annual gold output of 450,000 to 500,000 ounces. Benefiting from the absorption of
fixed overhead costs over a larger production base and reduced development capital, AISC will decline below $1,050/0z.

With an official Life-of-Mine (LOM) extending beyond 2045 and immense underground resource conversion potential, Obuasi is
projected to generate over $500 million in annual free cash flow under a $2,450/0z gold price deck. This cash engine
represents the cornerstone of AngloGold Ashanti's corporate valuation.

PARAMETER FY22 FY23 FY24 FY25E STEADY-STATE TARGET
Tonnes Milled (kt) 1,040 1,220 1,450 1,750 2,000

Head Grade (g/t Au) 7.42 7.85 8.65 9.20 9.50 - 10.20

Metallurgical Recovery (%) 86.5% 87.8% 89.2% 90.5% 91.0%

Gold Produced (koz) 250 224 310 415 450 - 500

All-In Sustaining Cost ($/0z) $1,295 $1,480 $1,285 $1120 < $1,050

Capital Expenditure ($M) $212 $185 $145 $95 $65 (Sustaining)

GHANA REGIONAL OPERATIONS
10. Iduapriem Mine & Landmark Tarkwa Joint Venture

Creating the largest open-pit gold mining complex in Africa with Gold Fields

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:

Proposed joint venture with Gold Fields creates Africa's largest open-pit gold mine (900 koz/yr), delivering >$60M in annual
pre-tax operating synergies and extending mine life to 18+ years.

AngloGold Ashanti's second wholly-owned asset in Ghana is the Iduapriem Gold Mine, located 10 kilometers south of Tarkwa in
the Western Region. Iduapriem is an efficient open-pit operation exploiting paleoplacer gold deposits hosted within the Banket
conglomerate reefs of the Tarkwaian Group. The mine currently produces approximately 250,000 ounces per annum at an AISC
of $1,320/0z.

In 2023, AngloGold Ashanti and Gold Fields announced a proposed joint venture combining Iduapriem with Gold Fields' adjacent
Tarkwa mine. Under the proposed structure, AngloGold Ashanti will own a 33.3% attributable interest in the combined complex
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(with Gold Fields holding 66.7% and acting as operator), while the Government of Ghana retains its 10% free-carried interest.

The combination creates the largest open-pit gold mine in Africa, producing an estimated 900,000 ounces per year during its
initial five years. The joint venture eliminates boundary constraints, optimizes pit designs, integrates processing facilities, and is
modeled to deliver pre-tax synergies exceeding $60 million annually, extending Iduapriem's operational life from 10 years to
over 18 years.

JOINT VENTURE PARAMETER STANDALONE IDUAPRIEM COMBINED IDUAPRIEM-TARKWA JV

Ownership Structure 100% AngloGold Ashanti 33.3% AngloGold / 66.7% Gold Fields (Operator)
Annual Gold Production 250,000 oz / yr 900,000 oz / yr (initial 5 yrs, largest in Africa)

All-In Sustaining Cost (AISC) $1,320 / oz < $1180 / oz (shared crushing & processing)
Synergy Value (Pre-Tax) — > $60 Million / year in operating & capex synergies
Life-of-Mine (LOM) 10 Years Extended to 18+ Years with optimized boundary pits

CONTINENTAL AFRICA

11. Geita Gold Mine (Tanzania): Low-Cost Flagship Asset

A multi-pit open-cast and underground powerhouse in the Lake Victoria goldfield

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:

Low-cost flagship producing ~500 koz/yr at $1,150/0z AISC, benefiting from grid hydro-power interconnections and strong
sovereign alignment with the Tanzanian government.

The Geita Gold Mine, situated in the Lake Victoria goldfield of northwestern Tanzania, is one of AngloGold Ashanti's highest-
margin, lowest-risk operational pillars. The mine operates as an integrated open-pit and underground mining complex,
extracting high-grade ore from the Nyankanga, Geita Hill, and Star & Comet deposits.

Geita features a modern carbon-in-leach (CIL) processing plant with a nameplate throughput capacity of 5.2 million tonnes per
annum. In FY24, the operation produced 485,000 ounces of gold at an exceptional AISC of $1,195/0z, driven by the steady
ramp-up of underground stope ore from Nyankanga.

The operation has cultivated an exemplary strategic relationship with the Government of Tanzania, operating under stable fiscal
arrangements and benefiting from local grid hydro-power interconnections that significantly compress carbon emissions and
unit energy costs. Geita commands 2.8 million ounces in reserves, underpinning a robust 11-year mine life with ongoing
brownfield exploration upside.

OPERATIONAL METRIC FY22 FY23 FY24 FY25E
Gold Production (thousand ounces) 521 527 485 510
All-In Sustaining Cost ($/0z) $1,120 $1,180 $1,195 $1,150
Ore Milled (Mt) 5.4 Mt 5.5 Mt 5.3 Mt 5.4 Mt
Head Grade (g/t Au) 3.35 3.42 3.28 3.40
Free Cash Flow Generated ($M) $285M $290M $340M $480M

CONTINENTAL AFRICA

12. Kibali Joint Venture (DRC) & Siguiri Mine (Guinea)

Automated underground excellence in the DRC and oxide combination processing in Guinea

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Kibali (45% JV with Barrick) operates as Africa's premier automated underground gold mine, while Siguiri provides brownfield
oxide and deep sulfide refractory growth potential in Guinea.

Kibali Gold Mine (DRC - 45% Attributable Interest): Partnered with operator Barrick Gold (45%) and state-owned SOKIMO
(10%), Kibali is Africa's largest automated underground gold mine. The mine features an automated haulage system, twin
declines, and four hydro-electric power stations supplying over 70% of the site's electricity demand. Kibali produces over
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750,000 ounces annually (approx. 340,000 oz attributable to AGA) at an enviable AISC of $1,150/0z, generating superior free
cash flow distributions.

Siguiri Gold Mine (Guinea - 85% Interest): Located in the Siguiri district of northeastern Guinea, the mine extracts oxide and
fresh ore from multiple open pits along the Birimian greenstone belt. Siguiri operates a combination carbon-in-pulp (CIP) plant
processing 11 million tonnes of ore annually.

In FY24, Siguiri contributed 220,000 ounces at an AISC of $1,440/0z. Management is actively drilling high-grade sulfide
extensions below the existing pit shells (Kalamagna and Kami deposits) to extend the current 9-year mine life into a multi-
decade refractory production center.

ASSET / PARTNER AGA OWNERSHIP FY24 PRODUCTION FY24 AISC KEY COMPETITIVE ADVANTAGE
Kibali (DRC) / Barrick 45.0% 340 koz (att.) $1150 / oz Automated haulage; 70% hydro-electric power
Siguiri (Guinea) / State 85.0% 220 koz (att.) $1,440 / oz 11 Mtpa CIP plant; deep sulfide exploration upside

AMERICAS PORTFOLIO
13. Americas Operations: Argentina & Brazilian Turnaround

Navigating macroeconomic reform in Argentina and dry-stacking compliance in Brazil

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:

Cerro Vanguardia benefits from Argentine FX liberalization and dividend repatriation, while Brazilian operations successfully
transition to 100% filtered dry-stack tailings deposition.

Cerro Vanguardia (Argentina - 92.5% Interest): Located in the Santa Cruz province of Patagonia, Cerro Vanguardia is an
epithermal vein deposit producing both gold and silver. In FY24, the mine generated 145,000 ounces of gold equivalent at an
AISC of $1,280/0z. The deregulation and foreign exchange liberalization reforms under President Javier Milei's administration
have significantly eased dividend repatriation restrictions, enabling normalized cash flow transfers to corporate headquarters.

Brazil Mining Operations (100% Interest): AngloGold Ashanti operates underground mechanized mines in the Minas Gerais
province, notably the Cuiabd and Serra Grande complexes. Operations in Brazil faced headwinds following historic regulatory
shifts mandating the complete decommissioning of wet upstream tailings dams following the Brumadinho disaster.

Management has successfully completed its capital transformation program in Brazil, investing over $300 million to convert
processing facilities to filtered dry-stack tailings deposition, achieving full compliance with the Global Industry Standard on

Tailings Management (GISTM). Production in Brazil is stabilizing at 320,000 ounces per annum at an AISC of $1,420/oz.

OPERATION COUNTRY MINING METHOD FY24 OUTPUT FY24 AISC STATUS / STRATEGIC OUTLOOK

Cerro Vanguardia Argentina Open Pit/ UG 145 koz (GEO) $1,280/ oz Free dividend repatriation under Milei reforms
Cuiaba Complex Brazil Mechanized UG 210 koz $1,410 / oz Converted to 100% filtered dry-stack tailings
Serra Grande Brazil Mechanized UG 110 koz $1,440 oz  Optimized mine plan; positive cash contributor

ORGANIC PIPELINE: USA

14. North American Growth Engine: Nevada Beatty District

A Tier-1 multi-million ounce development hub in the premier mining jurisdiction of the world

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Silicon and Merlin discoveries delineate a world-class >9.1 Moz Tier-1asset in Nevada, positioned to produce >500 koz/yr at
AISC <$1,000/0z by 2028-2030.

AngloGold Ashanti's long-term organic growth profile has been fundamentally transformed by its dominant land consolidation in
the Beatty Mining District of southern Nevada, United States. Through the strategic acquisitions of Corvus Gold (2022) and
Coeur Mining's Crown assets, AGA consolidated a contiguous land package spanning over 500 square kilometers.

Exploration drilling across the Silicon and Merlin deposits has delineated one of the most significant gold discoveries in North
America over the past decade. The Merlin deposit, discovered directly adjacent to Silicon, is a high-grade epithermal system
with thick mineralized intercepts. Total district resources have surged past 9.1 million ounces and continue to expand with
aggressive step-out drilling.
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Management's phased development concept envisions an integrated multi-decade production center comprising low-cost
open-pit heap leach operations alongside a high-recovery agitated milling plant. The Beatty District is modeled to produce over
500,000 ounces per annum at an AISC below $1,000/0z by 2028-2030, fundamentally shifting AGA's geopolitical center of
gravity toward Tier-1 North American jurisdictions.

BEATTY DEPOSIT RESOURCE SIZE (MOZ) AVERAGE GRADE MINING TYPE TARGET FIRST GOLD
Silicon 4.2 Moz Au 0.85 g/t Au Open Pit Heap Leach / Mill 2028 - 2029

Merlin (Discovery) 4.9 Moz Au 115 g/t Au Open Pit Agitated Milling 2029 - 2030

North Bullfrog 1.5 Moz Au 0.55 g/t Au Open Pit Run-of-Mine Leach Permitting Stage
District Potential 10.0+ Moz Au Tier-1Scale >500 koz/yr @ AISC <$1,000 Premier US Jurisdiction

AUSTRALIAN PORTFOLIO
15. Australian Portfolio: Sunrise Dam & Tropicana Gold Mines

Stable, mature Tier-1 cash flow generators in the Eastern Goldfields of Western Australia

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:

Sunrise Dam and Tropicana (70% JV with Regis) deliver high-margin, mature cash flows in the Tier-1regulatory jurisdiction of
Western Australia.

Sunrise Dam Gold Mine (100% Interest): Located 55 kilometers south of Laverton in Western Australia, Sunrise Dam is a
prolific underground operation exploiting complex mesothermal shear zones. The mine utilizes sub-level stoping and cave
methods, processing ore through a 4.0 million tonne per annum conventional gravity and CIL plant.

In FY24, Sunrise Dam produced 230,000 ounces at an AISC of $1,460/0z. The ongoing development of the Golden Delicious
deposit and underground sub-level open stoping optimization provide steady production visibility with a 7-year reserve life.

Tropicana Gold Mine (70% Interest & Operator): Located on the edge of the Great Victoria Desert in Western Australia,
Tropicana is a joint venture with Regis Resources (30%). Tropicana is a world-class large-scale open-pit and underground
operation producing over 420,000 ounces annually (approx. 295,000 oz attributable to AGA) at an AISC of $1,280/0z. Tropicana
features an automated heavy vehicle fleet and dual-fuel power generation, generating consistent, high-margin cash flows.

ASSET OWNERSHIP MINING METHOD FY24 OUTPUT FY24 AISC RESERVE LIFE
Sunrise Dam 100% Sub-level cave / UG 230 koz $1,460 / oz 7 Years (Golden Delicious)
Tropicana 70% (Regis 30%) Open pit / UG 295 koz (att.) $1,280 / oz 9 Years (Automated fleet)

GLOBAL COMMODITY MACRO
16. Global Macroeconomic Landscape: The Gold Bullion Super-Cycle

Structural paradigm shift: Gold decouples from real interest rates into a sovereign monetary reserve asset

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Structural decoupling from US real interest rates confirms gold's re-emergence as the premier unencumbered sovereign
monetary reserve asset and non-correlated currency hedge.

The international gold market has entered a structural commodity super-cycle, breaking decisively above historic all-time highs
to establish sustained trading ranges above $2,500/0z in 2024-2026. This monumental bull market marks the complete
breakdown of the traditional macroeconomic framework that governed gold pricing for the prior four decades.

Historically, gold prices maintained a strong inverse correlation with US 10-year Treasury inflation-protected securities (TIPS
real yields) and the trade-weighted US Dollar Index (DXY). During 2022-2024, despite the Federal Reserve enacting the most
aggressive monetary tightening campaign in 40 years—raising policy rates by 525 basis points and pushing real yields above
2.2%—qgold prices rallied by more than 40%.

This decoupling confirms that institutional asset allocators, central banks, and sovereign wealth funds no longer treat gold
merely as a cyclical commodity or zero-yield inflation hedge. Gold has resumed its historical role as the ultimate, unencumbered
neutral monetary asset and counterparty-free reserve currency.
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MACRO CYCLE PHASE PERIOD GOLD PRICE RANGE PRIMARY PRICING DRIVER
Post-Bretton Woods 1971 - 1980 $35 - $850/ oz US inflation shock & end of dollar gold convertibility
Great Commodity Boom 2001-20M $250 - $1,920/ oz China industrialization & US quantitative easing

Modern Sovereign Cycle 2022 - 2026E $1,800 - $2,500+ / oz Weaponized SWIFT, central bank buying, debt debasement

GLOBAL COMMODITY MACRO
17. De-Dollarization, Central Bank Hoarding & Debt Debasement

Unprecedented sovereign accumulation as the weaponization of the dollar sparks a global monetary reset

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Weaponization of dollar payment systems has driven non-aligned central banks (PBOC, RBI, Turkey, Poland) to accumulate over
1,000 tonnes of gold annually, absorbing 28% of global mine supply.

The watershed catalyst for the gold super-cycle occurred in February 2022, when the G7 nations froze approximately $300
billion of Russian sovereign foreign exchange reserves and disconnected major financial institutions from the SWIFT
telecommunications network. This unilateral action signaled to non-aligned sovereign central banks worldwide that dollar-
denominated reserves carry severe jurisdictional confiscation risk.

In response, global central banks initiated the most aggressive gold reserve accumulation cycle in modern history. Led by the
People's Bank of China (PBOC), the Reserve Bank of India (RBI), the Central Bank of the Republic of Turkey, and the National
Bank of Poland, official net central bank gold purchases exceeded 1,000 tonnes in 2022, 2023, and 2024 consecutively,
absorbing over 28% of total annual global mine supply.

Concurrently, the inexorable expansion of US sovereign debt—surpassing $35 trillion with annualized interest expenses
exceeding $1.1 trillion alongside persistent fiscal deficits of 6-7% of GDP during economic expansion—renders long-term
currency debasement mathematically inevitable. Gold represents the singular structural balance sheet hedge against global fiat
depreciation.

CENTRAL BANK / NATION 2022 2023 2024 STRATEGIC MOTIVATION
PURCHASES PURCHASES PURCHASES
People's Bank of China . . .
(PBOC) 62 Tonnes 225 Tonnes 160 Tonnes Diversifying reserves away from US Treasuries
. Macro balance sheet insulation & rupee
Reserve Bank of India (RBI) 33 Tonnes 16 Tonnes 75 Tonnes »
stability
Central Bank of Turkey 148 Tonnes 50 Tonnes 95 Tonnes Domestic currency hedge & inflation defense
National Bank of Poland 0 Tonnes 130 Tonnes 90 Tonnes Eastern European sovereign balance sheet
security
Global Central Bank Total 1,082 Tonnes 1,037 Tonnes 1,060 Tonnes Highest net sovereign buying in recorded

history

PHYSICAL SUPPLY & DEMAND

18. Physical Gold Fundamentals: The Global Mine Supply Plateau

Peak discovery rates, declining reserve grades, and prolonged lead times constrain global output

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Global mine output is structurally constrained at ~3,650 tonnes/yr by reserve grade exhaustion (<1.1 g/t Au average) and
prolonged 16-18 year development permitting timelines.

While sovereign and investment demand for gold has expanded exponentially, the physical supply side of the gold complex
remains profoundly inelastic. Global annual mine production peaked at approximately 3,650 tonnes in 2018 and has remained
essentially flat for the past eight years, demonstrating that the gold mining industry has reached a structural supply plateau.

Decades of systemic underinvestment in greenfield exploration, combined with the natural depletion of legacy Tier-1 deposits,
have resulted in a severe 'discovery cliff. The average head grade of mined gold reserves globally has declined precipitously
from over 2.5 g/t Au in the early 2000s to less than 1.1 g/t Au today.
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Furthermore, the permitting and construction timeline for bringing a newly discovered gold deposit into commercial production
has lengthened from an average of 8 years in the 1990s to over 16-18 years today due to stringent ESG hurdles and community
consultation frameworks. Consequently, high gold prices cannot stimulate rapid mine supply additions, ensuring prolonged
market tightness.

COMPONENT (TONNES) 2020 2021 2022 2023 2024 2025E
Mine Production 3,478 3,561 3,612 3,644 3,650 3,660
Recycled Gold (Scrap) 1,292 1149 1144 1,230 1,310 1,340
Total Gold Supply 4,770 4,710 4,756 4,874 4,960 5,000
Jewelry Fabrication 1,401 2,221 2,086 2,092 2,010 2,030
Central Bank Net Buying 255 450 1,082 1,037 1,060 1,700
Physical Bar & Coin 896 1,180 1,217 1189 1195 1,210
ETF & Financial Demand 877 (173) (110) (244) 150 280
Industrial & Tech Demand 341 332 281 300 310 315
Average Gold Price ($/0z) $1,769 $1,799 $1,800 $1,940 $2,380 $2,520

LOCAL MACRO ENVIRONMENT

19. Ghana Sovereign Macro: Post-DDEP Stabilization & IMF Framework

Fiscal consolidation, external debt restructuring, and restoration of macroeconomic predictability

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Post-DDEP fiscal consolidation under the $3.0B IMF Extended Credit Facility restores debt sustainability, lowering Debt-to-GDP
to 64.5% and supporting real GDP growth of 4.8% in 2025E.

The Republic of Ghana has entered a definitive phase of macroeconomic stabilization following the severe sovereign debt crisis
of 2022-2023. Under the three-year, $3.0 billion International Monetary Fund (IMF) Extended Credit Facility (ECF) program
approved in May 2023, the government successfully executed the comprehensive Domestic Debt Exchange Programme (DDEP).

Subsequent bilateral debt restructuring agreements under the G20 Common Framework and commercial Eurobond restructuring
pacts with international bondholders (achieving a nominal principal haircut of 37% and substantial coupon deferrals) have
restored public debt to a sustainable trajectory, lowering projected Debt-to-GDP from 88.1% to 64.5% by 2025E.

Ghana's real GDP growth has rebounded to 4.0% in 2024, projected to reach 4.8% in 2025E, driven by resilient agricultural
exports, robust telecommunications expansion, and unprecedented foreign currency inflows from industrial gold mining.

MACROECONOMIC INDICATOR 2021 2022 2023 2024 2025E
Real GDP Growth (%) 5.4% 3.8% 2.9% 4.0% 4.8%
Headline CPI Inflation (YoY) 12.6% 541% 23.2% 20.4% 13.5%
BoG Monetary Policy Rate (%) 14.5% 27.0% 30.0% 27.0% 23.0%
USD / GHS Exchange Rate 6.15 10.20 11.95 15.40 16.80
Central Bank FX Reserves ($B) $9.7 $6.2 $5.9 $7.2 $8.8
Domestic Gold Purchased (koz) = — 480 750 1,050
Public Debt to GDP (%) 79.6% 88.1% 71.4% 68.2% 64.5%

LOCAL MONETARY DYNAMICS
20. Monetary Dynamics: Cedi Depreciation & BoG Gold Purchase Program

How AngloGold Ashanti's hard-currency revenues insulate GSE investors from FX depreciation

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:

The Bank of Ghana's 'Gold-for-Reserves' program reinforces national forex liquidity, while AGA's US dollar commodity revenue
provides GSE investors with a near-perfect currency shield.
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Ghana's inflationary cycle has compressed dramatically from a peak of 54.1% in December 2022 to approximately 20.4% in late
2024, on a credible glide path toward the Bank of Ghana's medium-term target band of 8% * 2% by 2026. This disinflation has
allowed the Monetary Policy Committee (MPC) to initiate a cautious monetary easing cycle.

A revolutionary structural reform executed by the central bank is the 'Domestic Gold Purchase Programme' (often termed 'Gold-
for-Reserves' and 'Gold-for-Qil'). Under this initiative, the Bank of Ghana actively purchases refined gold directly from large-
scale commercial miners (including AngloGold Ashanti) in Ghanaian Cedis, utilizing the bullion to build physical gross foreign
reserves and directly finance fuel import requirements without drawing upon commercial banking FX liquidity.

For GSE equity investors, AGA and AADS provide an impermeable hedge against Ghanaian Cedi volatility. Because AGA's
revenues, earnings, and underlying asset net asset values are calculated in US Dollars, every incremental depreciation of the
Cedi mechanically expands the local currency fair value of the shares, shielding institutional portfolios from purchasing power
erosion.

YEAR USD/GHS AVERAGE CEDI YOY CHG (%) BOG FX RESERVES DOMESTIC GOLD PURCHASES
2021 6.15 -41% $9.7 Billion —

2022 10.20 -39.8% $6.2 Billion Initiated

2023 11.95 -14.6% $5.9 Billion 480,000 ounces

2024 15.40 -22.4% $7.2 Billion 750,000 ounces

2025E 16.80 -8.3% $8.8 Billion 1,050,000 ounces

GLOBAL INDUSTRY STRUCTURE

21. Global Gold Mining Structure & AISC Cost Curve Dynamics

Senior vs Intermediate tier positioning, capital discipline, and inflationary cost pressures

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Senior producers maintain strict capital allocation discipline, directing record cash margins toward debt reduction and dividend
expansion rather than speculative mega-projects.

The global gold mining industry is stratified into three distinct tiers: (1) Senior Producers (producing >2.0 Moz annually:
Newmont, Barrick Gold, Agnico Eagle, AngloGold Ashanti, and Gold Fields); (2) Intermediate Producers (0.5 to 1.5 Moz: Kinross,
Endeavour, Alamos, B2Gold); and (3) Junior Producers and Developers (<0.5 Moz).

Over the 2021-2024 cycle, the industry absorbed intense cost inflation, driven by escalating diesel fuel prices, cyanide and
reagents, grinding media steel, and labor rates. The global average All-In Sustaining Cost (AISC) inflated from $1,050/0z in 2020
to over $1,380/0z in 2024. Consequently, a gold price of $1,800/0z provided negligible free cash flow margin for marginal
producers.

Unlike the 2005-2011 super-cycle—during which senior gold executives engaged in reckless debt-fueled M&A and greenfield
construction—the current corporate leadership across senior miners has demonstrated remarkable capital discipline. Capital
expenditure budgets are tightly ring-fenced, share buybacks and dividend distributions are prioritized, and high gold prices are

translating directly into massive free cash flow expansion rather than cost blowouts.

INDUSTRY TIER REPRESENTATIVE MINERS ANNUAL OUTPUT AVERAGE AISC CAPITAL DISCIPLINE

Tier-1 Seniors Newmont, Agnico, Barrick, AGA > 2.5 Moz $1,250 - $1,440 High dividend payouts & buybacks
Intermediates Kinross, Gold Fields, Endeavour 1.0 - 2.0 Moz $1,290 - $1,400 Targeted regional growth capex

Juniors / Dev Galiano, Asante, Perseus < 0.5 Moz $1,450 - $1,700+  Vulnerable to cost inflation & dilutive equity

REGIONAL MINING GEOPOLITICS
22. African Mining Geopolitics: Ghana's Democratic Premium vs Sahel Risk

Evaluating jurisdictional risk differentials across the West African Birimian gold belt

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Ghana's three-decade constitutional democracy, rule of law, and established mining code command a substantial institutional
valuation premium over Sahel junta jurisdictions (Mali, Burkina Faso).
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Sub-Saharan Africa accounts for over 28% of global gold mine supply, with the Birimian greenstone belts of West Africa
representing the fastest-growing gold province globally. However, geopolitical divergence across West Africa has created a
stark bifurcation in institutional jurisdictional risk.

In the central Sahel nations of Mali, Burkina Faso, and Niger—governed by military junta administrations under the Alliance of
Sahel States (AES)—foreign mining companies face unprecedented regulatory hostility. Mali and Burkina Faso have introduced
aggressive new mining codes, nationalized exploration licenses, imposed arbitrary back-tax assessments, and forced state
equity participation increases up to 35%, severely impairing operator economics.

In sharp contrast, the Republic of Ghana stands as the undisputed beacon of constitutional democracy, political stability, and
rule of law in Africa. Ghana has conducted uninterrupted peaceful democratic elections and alternating executive transitions for
over three decades. With an established legal system based on English common law, independent judiciary, and binding
international arbitration protections, Ghana commands a substantial jurisdictional premium over Sahel peers.

JURISDICTION GOVERNANCE SYSTEM MINING CODE STABILITY STATE FREE CARRIED RULE OF LAW / ARBITR.
Ghana Constitutional Democracy = Binding Stability Agreements 10.0% Independent judiciary; ICSID
Mali (Sahel AES) Military Junta Unilateral Code Revision 2023 = 35.0% (Forced) Suspended legal norms
Burkina Faso (AES)  Military Junta License expropriation threats 30.0%+ High regional security risk
Tanzania Democratic Republic Stabilized Framework (Twiga) 16.0% Constructive bilateral pacts

REGULATORY & LEGAL ARCHITECTURE

23. Ghana Legal & Regulatory Framework: Act 703 & Stability Agreements

Comprehensive protection under parliamentary-ratified developmental stability pacts

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Parliamentary-ratified Obuasi Development Agreement provides binding 15-year fiscal stability (CIT frozen at 32.5%, royalties
capped at 3-5%), insulating margins from municipal policy shifts.

Industrial gold mining in Ghana is governed by the Minerals and Mining Act, 2006 (Act 703), as amended by Act 900 (2015).
Under Act 703, all mineral rights are vested in the President on behalf of the Ghanaian people, with administrative oversight
delegated to the Ministry of Lands and Natural Resources and the Minerals Commission.

AngloGold Ashanti's Obuasi Stability Agreement: Crucially for equity investors, AngloGold Ashanti's Obuasi operations do not
operate under discretionary municipal rules. In 2018, the Parliament of Ghana formally ratified a comprehensive Development
Agreement and Tax Stability Agreement for Obuasi. This legally binding pact freezes the corporate income tax rate at 32.5%,
establishes a sliding-scale royalty rate capped between 3.0% and 5.0% linked to gold prices, and exempts the company from
import duties on specialized mining equipment for a period of 15 years.

Local Content Regulations (L.l. 2431): In compliance with Ghana's local content laws, over 95% of AngloGold Ashanti's
Ghanaian workforce are national citizens, with senior operational and technical leadership dominated by Ghanaian engineers.
The group also actively manages the perimeter interface with artisanal small-scale mining (ASM / Galamsey) through fencing,
community patrols, and state security collaboration.

REGULATORY ELEMENT STATUTORY FRAMEWORK (ACT 703) OBUASI STABILITY AGREEMENT RATIFICATION

Corporate Income Tax Standard mining rate 35.0% Frozen at 32.5% for 15-year period

Mineral Royalties Discretionary 3.0% - 5.0% Sliding scale capped at 3.0% - 5.0% based on gold price
Government Equity 10.0% free-carried non-contributory 10.0% free-carried interest preserved

Import Duty Waivers Subject to annual legislative review Full customs duty exemption on plant & heavy machinery

Local Content (LI 2431) Mandatory local staffing & supply chain >95% Ghanaian workforce achieved; local procurement priority

FINANCIAL STATEMENT ANALYSIS
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24. Consolidated Income Statement Analysis (FY21- FY25E)

Detailed examination of top-line revenue growth, operating profit, and net earnings power

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:

Top-line revenue surges 59.3% to $6,420M in FY25E, driving EBIT to $1,870M and net income to $1,080M on higher gold price
realizations and expanding output.

A rigorous line-by-line examination of AngloGold Ashanti's Consolidated Income Statement demonstrates a remarkable
structural earnings inflection. Revenue from product sales expanded from $4,029 million in FY21to $5,240 million in FY24, and
is projected to reach $6,420 million in FY25E—representing a 59.3% top-line expansion.

This revenue acceleration is propelled by the combination of expanding production volume (advancing from 2.47 Moz in FY21to
2.85 Moz in FY25E) and record-setting average realized gold prices (rising from $1,799/0z to $2,480/0z).

Operating profit (EBIT) experiences even more explosive growth, surging from $577 million in FY21 and a cyclical trough of $432
million in FY23 to $1,870 million in FY25E. Operating margins expand by over 1,500 basis points from 9.4% to 29.1%,
underscoring the formidable operational gearing inherent in high-grade underground production.

LINE ITEM ($ MILLIONS) FY21 FY22 FY23 FY24 FY25E
Revenue from Product Sales 4,029 4,484 4,586 5,240 6,420
Cost of Sales (Production Costs) (2,381) (2,952) (2,921) (3,095) (3,190)
Royalties & Mining Production Taxes (172) (190) (198) (226) (275)
Amortization & Depreciation (672) (725) (785) (810) (840)
Corporate G&A and Other Expenses (85) (92) (102) (98) (105)
Exploration & Evaluation Costs (142) (155) (148) (135) (140)
Operating Profit (EBIT) 577 370 432 876 1,870
Net Finance Income / (Expense) (88) (72) (95) (82) (65)
Profit Before Taxation (EBT) 489 298 337 794 1,805
Income Taxation Expense (167) (163) (182) (265) (545)
Net Profit / (Loss) from Continuing Ops 322 135 155 529 1,260
Profit Attributable to Non-Controlling (78) (55) (60) (65) (80)
Net Income Attributable to Shareholders 622 297 (235) 412 1,080

COST & MARGIN WATERFALL

25. Revenue Realization & All-In Sustaining Cost (AISC) Waterfall

Deconstructing unit costs per ounce to evaluate operating margin durability

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Total Cash Costs of $1,120/oz and AISC of $1,390/0z generate an extraordinary cash operating margin of $1,090 per ounce sold,
translating to $3.1B in gross operating margin.

To establish true cash profitability, we deconstruct AngloGold Ashanti's cost architecture on a per-ounce sold basis across the
historical 2021-2025E horizon. Total Cash Costs (C1), which encompass direct mining, processing, metallurgical treatment, and
on-site administration, have stabilized at approximately $1,120/0z in FY25E.

When factoring in governmental mineral royalties and production taxes ($96/0z), corporate general and administrative expenses
($37/0z), brownfield exploration ($49/0z), and operational sustaining capital expenditure ($218/0z), the group's All-In Sustaining
Cost (AISC) settles at $1,390/0z for FY25E.

Under our base-case realized gold price assumption of $2,480/0z, AngloGold Ashanti captures an extraordinary cash operating
margin of $1,090 per ounce produced. On 2.85 million ounces of annual output, this yields over $3.1 billion in gross operating
cash margins, cementing AGA's position as one of the most profitable gold miners globally.
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COST COMPONENT PER OUNCE SOLD ($/0Z) % OF TOTAL REVENUE OPERATIONAL DRIVER

Average Realized Gold Price $2,480 / oz 100.0% Benchmark London Bullion Market bullion sales
Underground Mining Costs $580 / oz 23.4% Mechanized drilling, blasting, stope hauling
Processing & Metallurgical $380/ oz 15.3% Crushing, BIOX oxidation, CIL leaching, power

Site General & Administrative $160 / oz 6.5% Engineering, safety, site logistics, labor

Total Cash Costs (C1) $1120/ oz 45.2% Direct operating cost baseline

Government Royalties $96 / oz 3.9% Statutory production royalties

Sustaining Capital Expenditure = $218 / oz 8.8% Underground development & equipment replacement
All-In Sustaining Costs (AISC)  $1,390 / oz 56.0% Standard World Gold Council definition

Cash Operating Margin $1,090 / oz 44.0% Cash profit generated per ounce sold

FINANCIAL STATEMENT ANALYSIS

26. Consolidated Balance Sheet & Capital Structure Strength

Conservative leverage metrics, pristine liquidity buffers, and multi-year de-leveraging trajectory

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Cash reserves expand to $1,680M while Net Debt contracts to $520M (0.17x EBITDA), providing a fortress liquidity buffer and
paving the path to net-cash status by mid-2026.

AngloGold Ashanti maintains one of the cleanest, most resilient balance sheets in the global precious metals sector. Total assets
expanded to $8,655 million by year-end 2025E, anchored by $4,620 million in Property, Plant & Equipment (PPE) and $1,680
million in cash and cash equivalents.

Total borrowings of $2,200 million are conservatively structured with long-term maturities extending to 2028 and 2040 in the
form of unsecured investment-grade corporate Eurobonds, alongside an undrawn $1.4 billion revolving credit facility (RCF) with
international banking syndicates.

Deducting cash holdings, Net Debt contracts dramatically from $1,268 million in FY23 to $520 million in FY25E, reducing Net
Debt to Adjusted EBITDA to a negligible 0.17x—well below management's conservative internal leverage ceiling of 1.0x. We
project the company will achieve zero net debt (net-cash position) by mid-2026.

LINE ITEM ($ MILLIONS) FY21 FY22 FY23 FY24 FY25E
Property, Plant & Equipment (PPE) 3,840 4,120 4,350 4,480 4,620
Mineral Rights & Intangibles 850 820 790 760 740
Inventories (Ore stockpiles & gold in circuit) 685 742 780 810 845
Trade & Other Receivables 240 285 310 295 320
Cash & Cash Equivalents 1154 118 985 1,240 1,680
Total Assets 7185 7,490 7,625 7,995 8,655
Total Borrowings (Bonds & Bank Debt) 1,919 1,996 2,253 2,330 2,200
Environmental Rehabilitation Provisions 685 712 735 750 760
Trade & Other Payables 645 720 740 780 810
Total Liabilities 3,755 3,960 4,260 4,375 4,285
Total Shareholders' Equity 3,430 3,530 3,365 3,620 4,370
Net Debt ($ Millions) 765 878 1,268 1,090 520
Net Debt / Adjusted EBITDA 0.42x 0.49x 0.88x 0.54x 0.17x

FINANCIAL STATEMENT ANALYSIS
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27. Cash Flow Dynamics & Capital Allocation Framework

Surging operating cash flow fuels elevated shareholder returns and self-funded growth capex

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:

Operating cash flow surges to $1,780M, funding self-sustaining organic growth capex ($270M) and expanding free cash flow to
$890M in FY25E and $1,210M in FY26E.

Operating cash flow generation has reached historic zeniths, expanding from $770 million in FY23 to $1,780 million in FY25E.
With the peak capital intensity of the Obuasi redevelopment and Brazilian dry-stack tailings conversion now concluded, non-
sustaining growth capital expenditures contract from $669 million in FY22 to $270 million in FY25E.

Free cash flow (FCF) expands dramatically to $890 million in FY25E and $1,210 million in FY26E. Management's formalized
capital allocation framework stipulates: (1) Maintenance of a fortress balance sheet with net debt below $1.0B; (2) Re-investment
in high-return organic projects (Nevada Beatty); and (3) Distribution of 20% to 50% of free cash flow to shareholders via regular
semi-annual dividends and share repurchases.

This framework supports a projected annualized dividend payout of over $240 million in FY25E (yielding 3.25% on prevailing
share prices), with significant upside for special dividend distributions as net debt is fully retired.

CASH FLOW COMPONENT ($ MILLIONS) FY21 FY22 FY23 FY24 FY25E
Cash Generated from Operations 1,265 1180 1,025 1,520 2,240
Working Capital Adjustments (120) (145) (85) (65) (40)
Taxation Paid (185) (192) (170) (210) (420)
Net Cash Flow from Operating Activities 960 843 770 1,245 1,780
Capital Expenditure - Sustaining (580) (650) (710) (685) (620)
Capital Expenditure - Non-Sustaining / Growth (276) (669) (478) (380) (270)
Free Cash Flow (FCF) 104 (476) (418) 180 890
Dividends Paid to Shareholders (254) (125) (48) (85) (240)
Net Borrowings (Repaid) / Drawn 210 77 257 77 (130)
Net Change in Cash & Cash Equivalents 60 (36) (133) 255 440

RATIO DIAGNOSTICS

28. Du Pont Ratio Diagnostics & Capital Return Metrics

Decomposing Return on Equity (ROE) and capital efficiency across market cycles

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Return on Equity rebounds to 24.7% and ROCE reaches 28.5% (substantially exceeding the 9.4% WACC), driven by operational
margin expansion rather than financial leverage.

To rigorously assess operational efficiency and return generation, we apply a five-stage Du Pont decomposition to AngloGold
Ashanti's financial results. Return on Equity (ROE) expands from negative (7.0%) during the FY23 trough to an exceptional
24.7% in FY25E.

This ROE expansion is driven primarily by net profit margin expansion (rising from negative margins in FY23 to 16.8% in FY25E)
and accelerated asset turnover (reaching 0.74x), while financial leverage (Assets / Equity) actively contracts from 2.27x to 1.98x,
demonstrating that returns are driven by operating excellence rather than financial risk.

Return on Capital Employed (ROCE) surges to 28.5% in FY25E, significantly exceeding the company's weighted average cost of
capital (WACC of 9.4%) and generating substantial economic value added (EVA) for long-term equity holders.
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DU PONT COMPONENT FY22 FY23 FY24 FY25E TREND / DIRECTION

Net Profit Margin (%) 6.6% -51% 7.9% 16.8% Expanding (+890 bps)

Asset Turnover (Sales / Assets) 0.60x 0.60x 0.66x 0.74x Accelerating (+14 bps)
Financial Leverage (Assets / Eq) 2.12x 2.27x 2.21x 1.98x De-leveraging safely

Return on Equity (ROE %) 8.4% -7.0% M.4% 24.7% Surging to top quartile

Return on Capital Employed (ROCE) 5.7% 6.3% 12.5% 28.5% Exceeds 9.4% WACC by 19.1%

MARKET MICROSTRUCTURE

29. GSE Trading Microstructure & Cross-Listing Arbitrage

Dynamics governing AGA ordinary shares, AADS depositary shares, and NYSE primary listing (AU)

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Ordinary shares (‘'AGA ) and depositary shares ((AADS " at 1:100 ratio) maintain cross-border arbitrage parity with the primary
NYSE listing (‘AU’), offering superior liquidity on the GSE.

AngloGold Ashanti's capital structure is uniquely accessible to institutional and retail investors across multiple global exchanges.
On the Ghana Stock Exchange (GSE), the company maintains two distinct listings: (1) AGA: Ordinary shares trading at GH¢ 37.00
per share, and (2) AADS: AngloGold Ashanti Depositary Shares trading at GHE 0.42 per share.

The AADS depositary shares represent a 1:100 fractional economic interest in an ordinary share, specifically created to provide
retail accessibility and high liquidity for domestic Ghanaian pension funds and retail investors without requiring large capital
outlays.

Arbitrage parity between GSE listings and the primary NYSE listing (AU) is maintained via cross-border depository mechanics.
While local currency capital controls create short-term pricing lags during rapid Cedi exchange rate movements, the GSE shares
systematically adjust to eliminate pricing discounts, providing a near-perfect reflection of global gold and US dollar pricing.

LISTING / SHARE CLASS EXCHANGE TICKER CURRENT PRICE ECONOMIC RATIO TO ORDINARY
Ordinary Shares (Primary GSE) Ghana Stock Exchange AGA GHC 37.00 1.00x Ordinary Share

Depositary Shares (GSE AADS) Ghana Stock Exchange AADS GHC 0.42 0.01x (1100 fractional share)
American Depositary Shares New York Stock Exchange AU $26.50 1.00x Ordinary Share

JSE Secondary Listing Johannesburg Exchange ANG ZAR 465.00 1.00x Ordinary Share

TECHNICAL ANALYSIS
30. Technical Indicator Suite: Weekly Trend & Momentum Signals

Quantitative verification of bullish trend structure and structural breakout momentum

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Weekly Golden Cross confirmation (20-week SMA GH¢ 34.20 > 50-week SMA GHC 30.15) and bullish RSI-14 (62.4) confirm a
powerful multi-quarter institutional accumulation trend.

Quantitative technical analysis of AGA's 5-year weekly price action confirms an entrenched secular bull trend. In late 2023, the
20-week Simple Moving Average (SMA) crossed decisively above the 50-week SMA (Golden Cross), establishing a robust
medium-term upward trend channel.

The weekly Relative Strength Index (RSI-14) currently trades at 62.4, demonstrating strong bullish momentum without entering
overbought territory (>70). The indicator exhibits clean bullish hidden divergence, confirming that shallow consolidation
pullbacks are aggressively accumulated by institutional buyers.

The Moving Average Convergence Divergence (MACD 12, 26, 9) displays an expanding positive histogram above the zero line
with the MACD line firmly above the signal line, confirming that institutional momentum favors sustained price appreciation
toward our target price.
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INDICATOR VALUE / LEVEL SIGNAL / BIAS TECHNICAL COMMENTARY

20-Week SMA GHC 34.20 Bullish Price trading 8.2% above moving average; upward slope
50-Week SMA GHC¢ 3015 Bullish Golden cross confirmed late 2023; strong secular baseline
RSI (14-Week) 62.4 Bullish Momentum Room to expand before overbought threshold (>70)

MACD (12, 26, 9) +1.45 (Line > Signal) Bullish Expansion Positive histogram confirms institutional accumulation
Weekly Bias Strong Buy Multi-Quarter Bull Trend channel target GHC 52.50 base case

TECHNICAL ANALYSIS

31. Volume Profiling, Bollinger Bands & Support/Resistance Grids

Identification of institutional liquidity nodes and breakout targets on the Ghana Stock Exchange

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Volume Profile Visible Range reveals a formidable High Volume Node support shelf between GH¢ 33.50 and GH¢ 35.00, with
Fibonacci extension targets signaling GH¢ 52.50 base-case target.

Analyzing AGA's Volume Profile Visible Range (VPVR) reveals a massive High Volume Node (HVN) anchored between GHC
32.00 and GHC¢ 35.00, representing substantial institutional accumulation during the 2023-2024 consolidation phase. This zone
now functions as formidable structural support.

The 20-week Bollinger Bands (2.0 standard deviations) have undergone an aggressive volatility expansion following a prolonged
squeeze, signaling the continuation of a powerful multi-quarter trend phase. Price action rides the upper band with healthy
pullbacks to the 20-week mean.

Key Fibonacci extension targets derived from the 2022-2024 basing pattern indicate intermediate resistance at GHC 45.70 (52-
week high), followed by major structural expansion targets at GHE 52.50 (our 12-month base-case target) and GHC 68.00 in a
sustained gold super-cycle.

PRICE LEVEL (GHC) VOLUME PROFILE NODE FIBONACCI RETRACEMENT TECHNICAL ACTIONABILITY

GHC 52.50 Low Volume Node (LVN) 1.618 Extension 12-Month Base Target Price

GHC 45.71 Resistance High 1.000 (52-Week High) Breakout trigger for momentum expansion
GH¢ 37.00 Current Market Price 0.786 Extension Attractive accumulation entry

GHC 33.50 - 35.00 High Volume Node (HVN) 0.618 Retracement Major institutional support shelf

GHC 28.50 Strong Baseline Support 0.382 Retracement Multi-year structural foundation

PEER COMPS: GLOBAL
32. Global Peer Group Benchmarking: Valuation Multiple Discount

AngloGold Ashanti trades at a compelling 45% discount to global senior mining peers

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
AGA trades at 4.8x EV/EBITDA and 5.5x P/E, representing a massive 45% discount compared to global senior peers (median 6.1x
EV/EBITDA, Agnico Eagle 11.2x).

Comparative benchmarking against the global senior gold mining peer group—comprising Agnico Eagle, Newmont Corporation,
Barrick Gold, Gold Fields, Kinross, and Endeavour Mining—demonstrates that AngloGold Ashanti is severely undervalued by
public markets.

AGA trades at an EV/EBITDA multiple of 4.8x (vs peer median of 6.1x and Agnico Eagle at 11.2x) and a forward P/E multiple of
5.5x (vs peer median of 11.6x). On a Price-to-Net Asset Value (P/NAV) basis, AGA trades at 0.74x NAV compared to senior peers
trading between 0.88x and 1.35x.

This persistent valuation discount is historically rooted in AGA's former South African headquarters and perceived operational
risks at Obuasi. With Obuasi now stabilized and the UK re-domiciliation completed, a re-rating to the peer median of 6.1x
EV/EBITDA would automatically propel the stock past GHE 55.00.
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COMPANY TICKER / LISTING MARKET CAP ($B) EV/EBITDA P/E P/NAV AISC ($/02) DIV YIELD (%)
Agnico Eagle AEM / NYSE $38.5 11.2x 18.5x 1.35x $1,180 21%
Newmont Corp. NEM / NYSE $54.2 7.4x 14.2x 1.05x $1,440 2.8%
Barrick Gold GOLD / NYSE $32.8 6.5x 12.8x  0.92x $1,380 2.4%
Gold Fields GFl / JSE-NYSE $14.6 5.8x 10.4x  0.88x $1,320 3.6%
Kinross Gold KGC / NYSE $1.2 5.x 9.8x 0.85x $1,310 1.8%
Endeavour Mining EDV / LSE $5.4 4.6x 8.9x 0.78x $1,290 4.2%
AngloGold Ashanti AGA / GSE (AU) $10.8 4.8x 5.5x 0.74x $1,390 3.2%
Peer Group Median — $14.6 6.1x 1.6x  0.90x $1,320 2.6%

PEER COMPS: LOCAL & REGIONAL

33. Ghana Stock Exchange (GSE) & African Mining Comparatives

Unrivaled hard-currency cash flow generation within the Ghanaian equity universe

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:

Within the domestic GSE equity universe, AGA provides an unrivaled 18.2% earnings yield and the sole liquid hard-currency
hedge against Cedi volatility.

Within the domestic Ghanaian capital markets, AngloGold Ashanti commands a unique institutional status. Compared to major
GSE blue-chips such as MTN Ghana (P/E 8.9x, P/B 4.12x), GCB Bank (P/E 3.4x), Standard Chartered Ghana (P/E 4.x), and
TotalEnergies Marketing (P/E 6.8x), AGA offers the only liquid vehicle with 100% hard-currency commodity revenue.

While domestic banks and telecom operators face ongoing currency depreciation headwinds and regulatory tariff caps, AGA
benefits directly from Cedi weakness. AGA's earnings yield of 18.2% on prevailing prices represents one of the highest risk-
adjusted yields on the exchange.

Against Sub-Saharan peers (Endeavour Mining, Perseus Mining, Galiano Gold), AGA provides superior operational scale (2.85
Moz vs 1.1 Moz for Endeavour) and long-life reserve security (21+ years at Obuasi vs 8-10 years for regional peers).

STOCK MKT CAP (GHC DIV YIELD

COMPANY NAME SECTOR P/E P/B
SYMBOL J 4 (%)

Basic Materials /

AGA AngloGold Ashanti Ltd o 37.00 20,561 55x  1.02x  3.25%
Mining
Basic Materials /
AADS AngloGold Dep. Shares o 0.42 205 55x  1.02x  3.25%
Mining
MTNGH MTN Ghana Telecommunications 2.82 37,788 89x 412x  815%
GCB GCB Bank PLC Financial Services 5.90 3127 3.4x  0.62x 1017%
Standard Chartered . . .
SCB Financial Services 21.50 2,902 4.1x 0.88x  9.30%
Ghana
EGH Ecobank Ghana PLC Financial Services 6.25 2,015 3.8x  0.74x 7.68%
TOTAL TotalEnergies Marketing Energy 14.20 1,588 6.8x  1.45x  11.20%
BOPP Benso QOil Palm Plantation = Consumer Goods / Agri  24.50 852 5.2x  210x  10.45%
FML Fan Milk PLC Consumer Goods 3.50 406 14.2x  1.65x  0.00%

VALUATION METHODOLOGY

34. Valuation Architecture: Life-of-Mine Discounted Cash Flow (DCF)

Rigorous asset-by-asset cash flow modeling across 30+ year reserve horizons

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:

Asset-by-asset discounted cash flow model incorporates a 9.40% blended WACC and conservative long-term gold price deck
of $2,450/0z to establish baseline intrinsic value.
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Our primary valuation methodology employs a comprehensive, asset-by-asset Discounted Cash Flow (DCF) Life-of-Mine model
covering every producing mine and advanced development project in the AngloGold Ashanti portfolio through their terminal
reserve lives.

For each asset, we model annual mining tonnages, head grades, metallurgical recoveries, C1 cash costs, sustaining capex, local
royalties, and asset-specific tax regimes. Our base-case model utilizes a conservative long-term gold price deck of $2,450/0z
(flat real) and applies asset-specific discount rates ranging from 7.5% (Australia) to 9.0% (Ghana), 9.5% (Tanzania), 10.5%
(DRC/Guinea), and 12.0% (Argentina).

The resulting group Weighted Average Cost of Capital (WACC) is calculated at 9.4%, incorporating a risk-free rate of 4.25%, an
equity risk premium of 5.50%, an equity beta of 0.85, and a blended country risk premium of 2.75%.

WACC PARAMETER ASSUMED VALUE ANALYTICAL JUSTIFICATION

Risk-Free Rate (Rf) 4.25% US 10-Year Treasury Yield long-term normalized

Equity Risk Premium (ERP) 5.50% Standard institutional market risk premium

Equity Beta (B) 0.85 Regression vs MSCI World Precious Metals Index
Country Risk Premium (CRP) 2.75% Blended sovereign CDS spread (Ghana, Tanzania, DRC)
Cost of Equity (Ke) 11.68% Capital Asset Pricing Model (CAPM) calculation

Post-Tax Cost of Debt (Kd) 5.20% Weighted average interest on Eurobonds net of 32.5% tax
Debt / Total Capital 25.0% Target long-term conservative capital structure

Blended Group WACC 9.40% Applied discount rate for group cash flows

VALUATION METHODOLOGY

35. Sum-of-the-Parts (SOTP) Net Asset Value Breakdown

Obuasi and Geita anchor gross asset value alongside burgeoning Nevada development upside

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Sum-of-the-Parts Gross Operating Asset NAV reaches $12.9B, yielding a Net Equity Value of $11.62B ($27.67/share) and
supporting our GHC 52.50 12-month target price.

Under our Sum-of-the-Parts (SOTP) framework, AngloGold Ashanti's Gross Operating Asset NAV reaches $12,900 million ($12.9
billion). Obuasi constitutes the single largest asset, contributing $4,280 million (33.2% of gross asset value), followed by Geita
($2,040M, 15.8%), Kibali ($1,820M, 14.1%), and the Nevada Beatty District ($1,350M, 10.5%).

After deducting projected FY25E net debt of $520 million, environmental rehabilitation liabilities of $760 million, and capitalized
corporate overhead of $600 million, the Net Equity Value of the group is established at $11,620 million.

Dividing by 420.0 million fully-diluted shares outstanding yields an equity Net Asset Value of $27.67 per share. Translating to
Ghanaian Cedis at an exchange rate of USD/GHS 16.80 and applying a targeted 1.10x P/NAV multiple yields our 12-month base-
case target price of GHC 52.50 per share.
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ASSET / COMPONENT :L\STCEOUNT :CV @ $2,200 :\IBAAVS(E@) $2,450 AU II\:SV @ $2,700 ;’\TAC\)IF GROSS
Obuasi Mine (Ghana) 9.0% $3,450 $4,280 $5150 33.2%
Iduapriem Mine (Ghana) 9.0% $680 $850 $1,040 6.6%
Geita Gold Mine (Tanzania) 9.5% $1,620 $2,040 $2,480 15.8%
Kibali JV (45% Attributable) 10.5% $1,450 $1,820 $2,210 141%
Siguiri Mine (Guinea) 10.5% $520 $680 $840 5.3%
Cerro Vanguardia (Argentina) 12.0% $310 $390 $470 3.0%
Brazil Mining Operations 10.0% $640 $820 $1,010 6.4%
Nevada Beatty (Silicon/Merlin) 8.0% $950 $1,350 $1,800 10.5%
Sunrise Dam & Tropicana (Aus) 7.5% $420 $670 $940 51%
Gross Operating Asset NAV — $10,040 $12,900 $15,940 100.0%
Less: Net Debt (2025E) — ($520) ($520) ($520) —
Less: Rehabilitation Provisions — ($760) ($760) ($760) —

Net Equity Asset Value ($M) — $8,760 $11,620 $14,660 —
Equity Value Per Share (USD) = $20.86 $27.67 $34.90 —

Target Share Price (GSE: AGA,

— GHC 35.04 GHC 52.50 GHC 69.80 —
GHE) ¢ ¢ ¢

VALUATION SENSITIVITY

36. Valuation Sensitivity Analysis: 2D Multi-Variable Grids

Stress-testing target price and EBITDA against gold price volatility, discount rates, and AISC inflation

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Target price remains resilient at GHC 33.50 even under a severe gold downturn ($2,100/0z and 10.5% WACC), with super-cycle
upside extending to GHC 75.60 (+104.3%).

To provide institutional investors with rigorous risk-reward clarity, we execute comprehensive two-dimensional sensitivity stress
tests across key valuation variables.

Gold Price vs WACC: At a conservative gold price of $2,100/0z and a punitive WACC of 10.5%, AGA's fair value remains resilient
at GHC¢ 33.50 (-9.5% downside). Conversely, in a gold super-cycle scenario of $2,800/0z and an 8.5% WACC, target price
expands to GHC 75.60 (+104.3% upside), demonstrating highly asymmetric upside potential.

AISC Inflation vs Gold Price: Every $100/0z expansion in AISC compresses annual EBITDA by approximately $285 million.
However, because AGA's cash margins exceed $1,000/0z, even a 10% structural inflation shock in operating costs leaves annual
EBITDA robustly above $2.5 billion under base gold pricing.

GOLD PRICE ($/02) WACC 7.5% WACC 8.5% WACC 9.4% (BASE) WACC 10.5% WACC 11.5%
$2,100/ oz GHC 41.20 GH( 38.40 GH¢ 36.10 GHE 33.50 GH¢ 31.20
$2,300/ oz GHG¢ 49.50 GHC¢ 46.20 GHC 43.60 GHC 40.50 GHC 37.80
$2,450 / oz (Base) GHC 59.80 GHC 55.70 GH( 52.50 (TP) GHC 48.90 GHC 45.60
$2,600/ oz GH¢ 68.40 GHC¢ 63.80 GHC 60.10 GHC 56.00 GHC 52.30
$2,800/ oz GHC 81.20 GHC 75.60 GHC 71.20 GHC 66.40 GHC 62.00

ESG & SUSTAINABILITY
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37. Environmental Stewardship, Decarbonization & Tailings Governance

Global Industry Standard on Tailings Management (GISTM) conformance and net-zero roadmap

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:

Science-based decarbonization roadmap targets a 30% reduction in Scope 1& 2 emissions by 2030, supported by 100% GISTM
tailings compliance and closed-loop water systems.

AngloGold Ashanti has institutionalized environmental stewardship as an imperative operational discipline. The group has
committed to a science-based target to reduce Scope 1and Scope 2 greenhouse gas (GHG) emissions by 30% by 2030 (from a
2021 baseline), targeting full net-zero operational emissions by 2050.

In Ghana, the Obuasi and Iduapriem mines draw significant proportions of their electrical power from the national grid powered
by the Akosombo and Kpong hydroelectric generating stations, giving AGA's Ghanaian operations one of the lowest carbon
intensity footprints per ounce in global mining.

Tailings Storage Facility (TSF) Integrity: Following the launch of the Global Industry Standard on Tailings Management
(GISTM), AngloGold Ashanti has completed rigorous independent audits across all 35 operational and dormant tailings facilities.
In Brazil, the group successfully transitioned to 100% dry-stack filtered tailings deposition, eliminating catastrophic dam failure

risks.
ENVIRONMENTAL METRIC 2021 BASELINE 2024 ACTUAL 2030 TARGET 2050 AMBITION
Scope 1& 2 GHG (Mt CO2e) 1.65 Mt 1.38 Mt 115 Mt (-30%) Net Zero
Grid Renewable Power Share 42% 58% 75% 100%
Water Recycling Ratio (%) 68% 79% >85% Closed loop
GISTM Tailings Compliance Initiated 100% Audited 100% Conforming Zero Failure

ESG & GOVERNANCE
38. Social License to Operate, Community Health & Corporate Governance

World-renowned malaria eradication program (AGAMal) and UK Corporate Governance Code adherence

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:

The Obuasi Malaria Control Programme (AGAMal) has reduced regional malaria incidence by >75%, while the Community Trust
Fund has directed >$35M into local social infrastructure.

The Obuasi Malaria Control Programme (AGAMal): Initiated in 2005, AGAMal is universally celebrated by the World Health
Organization (WHO) and the Global Fund as one of the most successful public-private health partnerships in African history.
Through indoor residual spraying (IRS), larval source management, and mosquito net distribution, the program reduced malaria
cases in the Obuasi municipality by an astonishing 75%, significantly curbing employee absenteeism and infant mortality.

Community Investment: Through the Obuasi Community Trust Fund (funded by $2.00 per ounce of gold produced plus 1% of
net profits from Obuasi), AGA finances schools, maternal health clinics, potable water treatment plants, and road infrastructure
across the municipality.

Corporate Governance: Following its UK re-domiciliation, AngloGold Ashanti plc complies fully with the UK Corporate
Governance Code. The Board of Directors comprises an independent non-executive majority, executive remuneration is directly
aligned with total shareholder return (TSR), safety performance, and ESG milestones, with complete audit independence.

SOCIAL & GOVERNANCE DOMAIN METRIC / STANDARD OPERATIONAL PERFORMANCE

Lost-Time Injury Frequency (LTIFR) Per million hours worked 0.88 (Industry best practice < 1.0)

Local Workforce (Ghana) % of Ghanaian nationals 96.2% nationalized staff; senior Ghanaian leadership
AGAMal Malaria Eradication Obuasi municipality cases Reduced malaria incidence by >75% since inception
Obuasi Community Trust Fund $2/0z produced + 1% net profit >$35 Million invested in schools, water & clinics
Board Independence UK Governance Code 82% independent non-executive directors

RISK ASSESSMENT
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39. Comprehensive Risk Assessment & Mitigation Register

Systematic evaluation of sovereign, geotechnical, commodity price, and social risk factors

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:

Comprehensive risk management framework pairs legally binding stability pacts and lowest-quartile cash costs with advanced
geotechnical paste-fill ground support.

Every institutional equity investment carries operational and market risks. We identify six primary risk categories and evaluate
AngloGold Ashanti's specific mitigation mechanisms:

1. Sovereign & Geopolitical Risk: Mitigated by legally binding, parliamentary-ratified Stability Agreements in Ghana and
Tanzania, geographic revenue diversification across nine countries, and the UK corporate domicile.

2. Geotechnical Underground Risk at Obuasi: Mitigated by modern mechanized long-hole stoping, advanced paste-fill
backfilling of all voids, real-time micro-seismic monitoring, and rigorous ground support standards.

3. Commodity Price & Input Inflation Risk: Mitigated by lowest-quartile cash operating costs (<$1,120/0z), negative net debt,
zero debt covenants, and long-term bulk supply agreements for reagents and grid electricity.

RISK FINANCIAL

RISK EVENT LIKELIHOOD EVERITY MITIGATION MECHANISM
CATEGORY S 00 S IMPACT ¢ ° ¢ S
Sovereign / Windfall mining royalty or tax ) $40M - $80M /  Binding Parliamentary Stability

. . . ) Moderate High
Political hikes in West Africa yr Agreements & local content
. Ground control or seismicity at . Production Paste-fill backfilling, micro-seismic

Geotechnical . Low-Mod Critical o .

Obuasi underground delays monitoring, mechanized long-hole
Commodity Sustained gold price drop L Hih Margin Lowest-quartile cash costs (<$1,120/0z)

ow i
Price below $2,000/0z g compression and zero debt covenants
. Cyanide, explosives, diesel & +$50-$90/0z Grid hydro-power contracts, multi-year

Input Inflation . Moderate Moderate

power tariffs AISC bulk procurement pacts

. Galamsey illegal mining . . Community trust funds, youth

Social / ASM . X X High Moderate Security costs . i

incursions on concession employment, militarized perimeter
Foreign Cedi depreciation vs USD . i Margin Gold revenues denominated in USD;

i itiv

Exchange operating expenses 9 expansion local costs paid in GHS

INVESTMENT VERDICT & DISCLOSURES
40. Scenario Analysis, Catalysts Tracker & Final Investment Verdict

Reiterating Overweight recommendation with GHC 52.50 target price and analyst sign-off

EXECUTIVE TAKEAWAY & INVESTMENT IMPLICATION:
Scenario weighting yields an expected return of +41.9% (GHC 52.50 base target), with catalysts spanning Obuasi run-rate
reporting, Tarkwa JV execution, and capital returns.

Scenario Analysis Summary: Our probability-weighted scenario modeling outlines three distinct trajectories for investors: (1)
Bull Case (25% Prob, GHC 76.00, +105.4%): Gold averages $2,850/0z, Obuasi ramp-up exceeds 450 koz at <$1,100 AISC, and
Beatty District fast-tracked; (2) Base Case (60% Prob, GHC 52.50, +41.9%): Gold averages $2,450/0z, Obuasi reaches 420
koz, multiple expands to 5.8x; and (3) Bear Case (15% Prob, GHC 29.50, -20.3%): Gold corrects to $1,950/0z, operational
delays persist.

Final Investment Recommendation: AngloGold Ashanti Limited (AGA" / "AADS’) offers the premier institutional vehicle for
gaining leveraged, high-margin, hard-currency gold equity exposure on the Ghana Stock Exchange. We reiterate our unreserved
OVERWEIGHT / BUY rating with a 12-month target price of GHC 52.50 per share.

Analyst Certification & Institutional Disclosures: The research analyst(s) primarily responsible for the preparation of this
institutional equity research dossier certify that all views expressed accurately reflect their personal views regarding the subject
securities and issuers. No part of analyst compensation was, is, or will be directly or indirectly related to specific
recommendations. Prepared strictly for professional and institutional investors.
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PARAMETER

Long-Term Gold Price ($/0z)
Obuasi Annual Production (koz)
Group Total Production (Moz)
Group AISC ($/0z)

Adjusted EBITDA ($M)

Free Cash Flow ($M)

Target EV/EBITDA Multiple
Target Share Price (GSE: AGA)

Expected Return / Upside (%)

BEAR CASE (15% PROB)

$1,950 / oz
320 koz
2.55 Moz
$1,520 / oz
$1,450M
$120M
4.0x

GHC 29.50

-20.3%

AngloGold Ashanti Limited (GSE: AGA / AADS | NYSE: AU)

BASE CASE (60% PROB) BULL CASE (25% PROB)
$2,450/ oz $2,850/ oz

420 koz 490 koz

2.85 Moz 3.10 Moz

$1,390 / oz $1,240 / oz

$2,980M $4,350M

$890M $1,850M

5.8x 7.5x

GHC 52.50 GHC 76.00

+41.9% +105.4%
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