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Qur purpose

Empowering people: by fostering an inspiring environment of
continuous improvement and operational excellence, people
who work for AngloGold Ashanti are empowered to play a
positive role, both within the organisation and in the countries
in which we operate.

Advancing societies: through our business, we strive to add
economic value and provide access to opportunity. Our aim

is to positively impact people in the communities in which we
operate, generating positive economic benefits and improving
their quality of life.

Allied to our purpose is our mission, to create value for our
shareholders, employees and business and social partners by
safely and responsibly exploring for, mining and marketing
our products.

Our values

AngloGold Ashanti is committed to creating an inclusive and
collaborative environment based on trust, respect and dignity.
Our corporate values are fundamental to the conduct of our
business, guiding how we behave, do our work and interact with

our colleagues, our neighbours, the environment and our partners.
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Sustainability Excellence Collaboration

Guide to our reporting 2024

Our 2024 reporting promotes transparency and communication
with a range of stakeholders, providing considered,
comprehensive disclosure on AngloGold Ashanti’s strategic,
financial, operational, governance, social and environmental
performance for the financial year ended 31 December 2024.
Our reports are intended to address the information
requirements of investors and other interested stakeholders.

Our suite of reports includes the following:

+ Annual Report on Form 20-F (20-F), our primary report,
which given our primary listing on the New York Stock
Exchange (NYSE), is produced in accordance with the
reporting requirements of the US Securities and Exchange
Commission (SEC), to be filed in due course

- Annual Report, produced in compliance with the UK Companies
Act 2006 and has the following components:
o Strategic Report
> Corporate Governance (includes the Directors’ report)
> Annual Financial Statements (AFS)

+  Notice of Meeting 2025

- Sustainability Report, produced in accordance with the Global
Reporting Initiative (GRI) Standards 2021, including GRI 14:
Mining Sector 2024 Standard and the SASB Standards (now part
of the IFRS Foundation)

- Mineral Resource and Mineral Reserve Report, aligned with SEC
mining property disclosure requirements set out in Subpart 1300
of Regulation S-K (17 CFR § 229.1300) (Regulation S-K 1300)

+  Operational Profiles

+  Human Rights Report and Modern Slavery Statement, to be
published later in the year

Notes
All 2024 numbers include Centamin plc from the date of acquisition
(22 November 2024) to year end, unless specified otherwise
Unless otherwise indicated, S or dollar refers to the US dollar throughout

*  AngloGold Ashanti's 2024 reporting distinguishes between those operations that
are managed and those that are not managed. Managed operations are reported
on a consolidated basis, while non-managed joint ventures are equity-accounted
and reported in terms of the Company’s share of attributable earnings. The 2023
information has been restated to reflect the distinction between managed and
non-managed operations commensurate with the appropriate reporting basis.
Metric tonnes (t) are used throughout, and all ounces (0z) are troy ounces
Moz refers to million ounces; Mt refers to million tonnes; kt to thousands of
tonnes, and koz refers to thousands of ounces

*  Non-IFRS financial measures, also termed Alternative Performance Measures
(APMSs), are identified throughout this report by “™™. For information on these
APMs, see pages 232-247

* Allfinancial periods up to and including 31 December 2023 have been adjusted
to exclude the Cdrrego do Sitio (CdS) operation that was placed on care and
maintenance in August 2023. All gold production, gold sold, average gold price
received per ounce™ all-in sustaining costs*™ per ounce, total cash costs*™
per ounce and productivity metrics in this document have been adjusted to
exclude the CdS operation, unless otherwise stated

Rounding of numbers may result in computational discrepancies

Unless otherwise stated, the Mineral Resource exclusive of Mineral Reserve is
defined as the inclusive Mineral Resource less the Mineral Reserve before
dilution and other factors are applied. Measured and Indicated Mineral Resource
is reported separately from Inferred Mineral Resource in our reports

This is an interactive document with hyperlinks indicated in blue or white,
underlined, italicised font
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About AngloGold Ashanti

Headquartered in Denver, Colorado, in the United States,
AngloGold Ashanti is registered in England and Wales.

At the end of the year, our diverse portfolio included:

11 operations in Argentina, Australia, Brazil, the
Democratic Republic of the Congo (DRC), Egypt,
Ghana, Guinea and Tanzania

Greenfield projects in Colombia, Céte d'lvoire and the
United States

Greenfield exploration in Argentina, Australia, Brazil,
Cote d'lvoire, Egypt, Tanzania and the United States

While focused primarily on gold mining, we pursue value-creating
opportunities involving other minerals when we can leverage our
existing assets, shareholdings, skills and experience.

We are committed to lowering
costs, maintaining our robust
balance sheet, making value

AngloGold Ashanti has its primary listing on the NYSE and secondary accretive investments and
listings on the Johannesburg Stock Exchange (A2X and JSE) and the returning cash to
Ghana Stock Exchange (GSE). A geographically diverse shareholder shareholders.

base includes some of the world’s largest financial institutions.

Salient features 2024

In November 2024, acquired Centamin plc (Centamin)
and its interests in the Sukari gold mine and exploration

licences in Egypt, and a greenfield project and Clear capital allocation framework
exploration programme in Cote d'lvoire Robust balance sheet with ample liquidity, low leverage

Focused on sustained shareholder returns
Creating and sharing value

Produced 2.66Moz of gold, our
principal product, and 3.75Moz  Employed an average of 39,484

of silver as a by-product (2023: people (including contractors) . .
2.64Moz of gold; 4.70Moz of (2023: 33,658 people) World-class diversified portfolio
silver) 11 operating assets and a portfolio of high-quality

projects in 11 countries;
world's fourth-largest gold producer

At 31 December 2024:
Reported a total gold Measured and Indicated

Mineral Resource of 67.1Moz, a gold Inferred Strong pipeline
Mineral Resource of 55.0Moz and a total gold Large Indicated and Measured Mineral Resource
Mineral Reserve of 31.2Moz and Mineral Reserve

Centamin assets accounted for a gold Measured
and Indicated Mineral Resource of 2.9Moz, a gold
Infel’l’ed Mineral Resource Of 2.4Moz aﬂd a gold Proven asset optimisation programme

Mineral Reserve of 4.1Moz Full Asset Potential programme delivers real cost reductions

Sustainable business practices
Best-in-class safety record;
decarbonisation plan underway

Included in the JSE Top 40 Index, the S&P Global CSA,
the FTSE/JSE Responsible Investment Index Series

and the Bloomberg 2024 Gender-Equality Index Seasoned leadership

Experienced management; new operating model;
decisive action at under-performing assets
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United States of America
Expanded Silicon® Guinea Democratic Republic of
North Bullfrog Siguiri (85%) the Congo (DRC)
Mother Lode b Kibali (45%) ©
Sterling™
Denver (head office) Egypt
Sukari (50%)
) | Ghana
| Colombia Iduapriem
La Colosa Obuasi
Quebradona ®
Accra
Brazil . =
Serra Grande | Tanzania .
: = it Geita Australia
AGA Mineragéo . | SiAseDam
. . | Tropicana (70%)
Cote d'lvoire
. Doropo ©
ABC &) .
Argentina
Cerro Vanguardia (92.5%) Johannesburg
Perth
) Legend @ Operations ) Projects Exploration Offices
Gold produced Net cash inflow @@ ®® Mineral Reserve
2.66Moz 32,21 om 31.25Moz
Africa 1.56 Africa 1,493 Africa 22.59
Americas 0.53 Americas 378 Americas 6.34
Australia 0.57 Australia 553 Australia 2.32
People employed ) ¥ ®) Capital expenditure ¥ ©® Community investment ¥ ©®
Africa 27,930 Africa 814 Africa 14.34
Americas 8,509 Americas 247 Americas 5.13
Australia 1,777 Australia 153 Australia 0.74
Notes:

@ Includes the Silicon and Merlin deposits

®) Sterling includes the Crown Block

© Archean-Birimian Contact (ABC) exploration
programme

@ Operated by Barrick Gold Corporation (Barrick)

© Acquired by AngloGold Ashanti through the
acquisition of Centamin in November 2024

@ Average employed, includes contractors
@ Includes dividends from joint ventures

©) The sum of net cash inflows from operations offset by net operational cash outflows associated with projects

@ Includes corporate and non-gold producing subsidiaries
® Includes projects
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Production and cash cost guidance achieved owing to

overall strong operational performance

Free cash flow A"

$942m

2024
2023 109
2022 657

942

Total cash costs A*M

S1,157/0z

2024 [ 1,157

Growth

In November 2024, AngloGold
Ashanti acquired gold mining and
exploration company Centamin plc
whose assets include:

Sukari, an operating gold mine
in Egypt with potential to
produce around 500,0000z
annually

Doropo, a greenfield project in
Cote d'lvoire

The ABC exploration project in

Adjusted EBITDA "M

$2.75bn

2024 [ 2.75

2023 1.42
2022 1.79

All-in sustaining costs A"V

$1,611/0z

T 2024 [ 1,611
Cote d'lvoire

2023 1,115 2023 1,544

2022 1,005 Various exploration leases in 2022 1,345

Egypt's Eastern Desert
At 31 December 2024, the

Dividends declared

$439m

2024 [N 439
2023 95

2022 195

Centamin assets contributed a gold
Mineral Reserve of 4.1Moz and a

Adjusted net debt*"Mto adjusted
EBITDA*

0.21

2024 [ 0.21

2023 0.89
& 2022 0.49
M ‘ % TRIFR per million hours worked
€ Dt < -
$5.8bn - 0.98

2024 [ 5.8

Measured and ited Mineral
Resource of 2 d an

Inferred MineraI‘ReWwf of
2.4Moz to AngloGold anti.

Revenue from product sales

i \ T N 2024 [ 0.98

2023 4.6 r ‘f‘_ s _ 2023 1.09

2022 4.5 _ : 2022 1.26
Sukari, Egypt

Note:

APM refers to “alternative performance measures”, which are non-IFRS or Non-GAAP financial measures. These measures are:
All-in sustaining costs and all-in costs Sustaining capital expenditure

Total cash costs Non-sustaining expenditure
Average gold price received per ounce Adjusted EBITDA

For more information on each of these measures, indicated by A™
performance measures (pages 232-247).

Adjusted net debt
Free cash flow

in the report, and how they are defined and calculated, see Alternative
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Strategic Report

MINING TO EMPOWER PEOPLE
AND ADVANCE SO\CIETIES

Iduapriem, Ghana



Strategic Report

Chairperson’s message

Jochen Tilk
Chairperson

Dear Shareholders,

| am pleased to
report a year of
strong performance
from AngloGold
Ashanti, which has
continued to build on
the momentum
created by the
steadily improving
fundamentals at

our mines and the
successful corporate

restructuring in 2023.

The transformation began with our revised
operating model in 2022. This pivotal
restructuring of the Company’s architecture
simplified reporting lines, empowered the
operations by giving them more autonomy
and created clear accountability among the
organisation’s leaders. The results since
then speak for themselves.

Success breeds growth

The successful acquisition of Centamin plc
was made possible by our consistently
strong performance, which created a
currency we could use to do a deal that was
immediately accretive to our overall value,
and to our cash flow. This was our first
major transaction in more than two decades
and represents a natural progression of our
strategic journey, enhancing our portfolio
with the addition of the Tier 1 Sukari mine. It
is our pleasure and privilege to welcome
employees from Sukari and Centamin’s
exploration portfolio in Egypt and Cote
d'lvoire to the AngloGold Ashanti family.

At Sukari, we will leverage our scale, our
global procurement and supply chain
infrastructure, and also the Full Asset
Potential framework, which has helped make
significant improvements across our
portfolio over the past two years. We are
also able to bring considerable resources
and expertise to Centamin’s prime
exploration portfolio.

At Obuasi, which remains a significant focus
of future, long-term growth, we continued to
face the challenge of poor ground conditions
in high-grade areas. Our ability to
successfully pivot our approach to mining
these high-grade but geologically complex
areas will determine our long-term success.
It is therefore gratifying to see the team
evaluate, trial and then start to implement a
carefully planned shift to the new, underhand
drift and fill mining method, which will be
used in these difficult areas.

You will read elsewhere in this report that
although Obuasi's medium-term ramp-up will
take somewhat longer than originally expected,
this important orebody is still expected to
deliver around 400,0000z of annual production
at competitive costs by 2028.

Committed to our values

After six years on the Board of AngloGold
Ashanti, it is clear to me that the Company’s
ability to weather market cycles and a host
of challenges is fundamentally linked to an
unwavering commitment to its values that is
so evident across the business. Those
values are the rules that our people live by,
governing our behaviour and our response to
crisis and opportunity alike, and providing an

AngloGold Ashanti plc | Annual Report 2024

invaluable reference point whenever we
need to correct course.

We have made significant improvements

in our safety performance. Our injury rates in
2024 were at their lowest ever, and less than
half the ICMM member average.

The pride at this success, however,

is tainted by sadness at the loss of Obeid
Katalihwa, a contractor at our Geita mine in
Tanzania, who died as a result of injuries
sustained in a light vehicle accident. This
incident, which claimed the life of a husband
and father, was a tragic reminder that our
safety efforts must be doubled and
redoubled, as we continuously strive to
remove harm and injury from our operations.

Management has conducted a thorough
investigation of this incident and
implemented comprehensive measures
aimed at preventing similar accidents from
occurring. We remain resolute in our
commitment to achieving zero harm across
all our operations and continue to
strengthen our safety protocols and
practices. Our environmental stewardship,
commitment to community development,
and high standards of corporate
governance also continue to guide our
decisions and actions.

Complex geopolitical environment

From regulatory changes in various
jurisdictions to evolving community
expectations which inevitably rise alongside
the gold price, we face diverse challenges
across our operating regions. However, the
experience -- within the organisation and at
the Board - in managing multiple operations
across different continents, combined with
a well-developed and applied risk
management framework, enables us to
navigate these challenges effectively while
maintaining our focus on sustainable

value creation.

The global economic and geopoalitical
landscape remained complex and dynamic
throughout 2024, marked by persistent
inflationary pressures, monetary tightening
across major economies, and heightened
geopolitical tensions affecting commodity
markets. In our key operating jurisdictions
we witnessed varying degrees of political
transitions and policy shifts.

Ghana saw a change in government after
the national vote in December, while it
continued its economic recovery
programme under IMF guidance; Tanzania
saw local government elections during the
year ahead of the 2025 general elections.

In the Democratic Republic of Congo,
simmering security challenges near the



Chairperson’s message continued

eastern city of Goma boiled over, leading to
the tragic deaths of thousands in the
ensuing conflict. Our joint venture operation,
more than 800km away, was unaffected at
the time of publication of this report in late
March 2025.

In Argentina, significant macro-economic
adjustments under the new administration
created not only a fluid economic and
operating environment, but some green
shoots of recovery.

In the US, the November election also led to
a change in the US President with early 2025
showing significant social, economic and
policy changes under the new
administration.

Despite these changes, the geographic
diversification of our portfolio proved
invaluable in maintaining operational
stability and delivering value to our
shareholders and the multitude of other
stakeholders who rely on our business in
one way or another. Our focus on the Full
Asset Potential programme, coupled with
robust risk management strategies and our
values-based approach, enabled us to
effectively respond to these evolving
circumstances while maintaining our
commitment to responsible mining
practices.

Clear focus on disciplined capital
allocation

Even as we navigated this complex
geopolitical environment, addressed the
inevitable operational challenges that come
along with mining, and completed a major
acquisition, management remained focused
on disciplined allocation of capital and
operational execution, which allowed the
benefit of the higher gold price to flow to the
bottom line. Operational resilience has
continued to improve, and cost control has
been remarkable, with cost increases held at
well below the Group inflation rate. Our
balance sheet is very robust with long-dated
debt maturities, ample liquidity and leverage
well below our target level.

The gold price has exceeded the
expectations of all but the most ardent bulls.
Central banks continue to build reserves,
with World Gold Council figures showing
sustained annual demand for the past three
years from this important sector remaining
above 1,000 tonnes, more than double the
levels of 2021. Portfolio managers and other
investors, seeking a hedge against inflation
or rising geopolitical uncertainty, continue to
add bullion to their holdings. With demand
continuing to grow, and the supply response
muted, the price reached new records in
early 2025.

While we do not assume that gold prices
will continue to rise or remain at current
levels in perpetuity, the 2024 financial result
shows the cash flow generation of the
business is significant.

The Board took these factors into account
during its review of the capital allocation
framework. Our priority remains ensuring
that the business remains well capitalised
and operates safely and sustainably,
supported by a strong balance sheet with
optimum leverage. After considering a range
of future production and gold price
sensitivities, and weighing our commitment
to provide a competitive return to
shareholders, we approved a change to our
dividend policy. See CFOQ’s report for more
details (pages 48 and 49).

Reduction of environmental footprint

We are working to do our part to reduce our
environmental footprint, most notably
through a programme to reduce absolute
Scope 1 and Scope 2 greenhouse gas
emissions by 30% at the turn of this decade,
and then to net zero by 2050. This
endeavour involves a series of projects that
add value to the business, reducing our
reliance on fossil-fuelled energy and on
complex supply lines that bring fuel to our
more remote sites. An impressive wind and
solar project at Tropicana in Australia was
completed in February 2025 and in Tanzania
we've switched from diesel self-generation
to the national grid, which has a large
renewable energy component. There are
more initiatives to follow in Guinea and
Ghana.

Artisanal mining challenge

lllegal mining remains a challenge,
particularly across Africa where a proud
tradition of artisanal gold mining is being
combined with a rise in new entrants to
informal and often illegal mining practices.
This growth in small-scale mining is being
catalysed by a growing cost of living and
unemployment crisis in many areas, the
movement of displaced people, and a higher
gold price that not only makes a host of new
orebodies viable to exploit, but also makes
this activity significantly more economically
attractive on a relative basis.

While there are clear benefits to poverty
alleviation in connection with artisanal and
small scale mining, the net result,
unfortunately, is widespread environmental
devastation, exploitation of vulnerable
groups, an unregulated value chain that is
exposed to criminality, and increased
encroachment on legitimate, licensed mining
concessions.

This places at risk the formal business
enterprises that pay significant taxes and

royalties, provide high-quality employment
and opportunities for untold numbers of
people, and which operate to the highest
standards under careful scrutiny.

We are engaged with our host governments
and many other stakeholders in a range of
efforts to find a solution to this challenge.

Vote of thanks

I would like to express my deep gratitude to
Maria Ramos, who retired as Chairperson
during 2024. Under her clear and principled
leadership, AngloGold Ashanti strengthened
its position as a world-class gold company
while striving for the highest levels of
corporate governance and sustainable
business practice. Her wisdom, guidance
and courage have left an indelible mark on
our Company's history.

I'd also like to offer my deepest gratitude to
Rhidwaan Gasant, who has served the
Company'’s shareholders with distinction
during his time as a Non-executive Director,
as chair of the Audit and Risk Committee,
and as Lead Independent Director. His
unique perspective, extraordinary memory
and unimpeachable integrity has been
invaluable to the Board and to me personally,
and, on behalf of the Board, | wish him all the
very best in his retirement.

During the year we welcomed Bruce
Cleaver and Nicky Newton-King to the
Board as Non-executive Directors. Their
appointments bring to the Board extensive
executive and leadership experience,
coupled with wide-ranging expertise that
includes capital markets, strategy and
commercial insights across developed and
developing markets. Their perspectives will
be invaluable as we continue to create value
for our shareholders.

On behalf of the Board, | would like to thank
our CEO Alberto Calderon, the executive
team and the thousands of employees who
come to work each day at our offices and
mine sites, for their dedication and
commitment to making this business the
hallmark of success in the gold industry.

My thanks also go to our many stakeholders
for their continued support, and our
shareholders for entrusting their capital

to AngloGold Ashanti. We do not take this
responsibility lightly and we look forward

to building on our achievements in the

years ahead.

Jochen Tilk

Chairperson

26 March 2025
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CEO’s statement

Alberto Calderon
Chief Executive Officer

Our three-year
strategic
transformation
has again
delivered tangible
benefits, enabling
us to deliver
strong gains in
profits, free cash
flow*"™Mand returns
for shareholders.

Significant strides have been made to
improve competitiveness since late 2021,
when we faced multiple challenges,
including: a complex and confusing
operating model; costs that were high on an
absolute basis and also relative to our peers;
a lack of predictability in our operating
outcomes; and a bow wave of capital
investment needed to improve the life and
stability in our mines. This all manifested in
a steep valuation discount versus similar
sized gold miners, which severely limited our
strategic options. Progress achieved since
then has been extraordinary.

Change for good

We've implemented a new operating model
and organisational structure that have not
only empowered decision making at our
mine sites, but also ensured that resources
are deployed where they're most needed.
We've invested in developing talent and
attracting an impressive array of skills to
strengthen our senior leadership, functional
disciplines and operating ranks. We have
one of the strongest executive teams in the
mining industry and in the top levels of the
organisation we have the right people in the
right place.

We've modernised internal reporting to
provide our operators and leaders timely
access to current and comprehensive
performance statistics, making it far easier
to identify emerging risks and challenges,
and the Full Asset Potential programme has
fundamentally changed how we operate and
drive efficiencies across our operations.

With each passing day these initiatives are
more deeply embedded in our operating
culture, helping stabilise production, limit
cost increases to well below inflation and
improve our ability to deliver on guidance. In
addition to these fundamental changes to
the way the business is run, AngloGold
Ashanti has also moved its primary listing
and headquarters to the United States,
placing it in the world's largest capital
market and alongside the industry’s highest
valued gold producing companies.

Rising to the challenge

The year in review was not without its
challenges. At Obuasi, we undertook an
intensive process to redefine our mining
approach, successfully implementing a
hybrid mining method combining
underhand drift and fill for high-grade
areas with sub-level open stoping where
ground conditions permit. This pivot
began showing positive results in the
fourth quarter and into the new year.
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Our Australian mines faced unprecedented
rainfall early in the year, which placed large
parts of the operations under water and
caused road closures that halted all supply
lines. In Ghana, Iduapriem also struggled
with flooding during the rainy season, which
markedly hampered normal operations.
Siguiri, in Guinea, was confronted with a
steep drop in metallurgical recoveries from
its main ore source and the Kibali joint
venture in the DRC, operated by our partner
Barrick, saw production fall and costs rise as
it dealt with a larger-than-anticipated drop in
grades.

It is a great credit to our operating teams —
and also to the added resilience that Full
Asset Potential has provided - that the
portfolio was able to recover as well as it did.
Among the most notable performers were
Cuiabg, in Brazil, which made an astounding
operating turnaround from a difficult 2023
and Geita, in Tanzania, which delivered
another steady performance.

While we continue to actively manage
operational performance, we've been careful
to ensure the balance sheet remains strong,
with ample liquidity, long-dated maturities
and low leverage.

Fundamental improvements support
growth

This solid foundation, alongside the new
primary listing and more predictable
operating performance, helped our listed
equity price to outperform many of our
peers. It was against this supportive
backdrop that we were able to complete the
purchase of Centamin plc, our first major
acquisition in over two decades. Integration
of the Tier 1 Sukari mine in Egypt, a world-
class addition to our portfolio, will contribute
to reduced group costs and provide
immediate improvements to production and
cash flow.

After visiting Cairo in 2024 and the mine
itself in early 2025, I'm more convinced than
ever of the considerable potential to create
additional value for our shareholders at
Sukari through our proven operational
framewaorks, by leveraging our existing
corporate infrastructure and bringing our
exploration know-how to bear on the exciting
tenements in Egypt’s under-explored Arabian
Nubian Shield.

Egypt has world-class geology, excellent
human capital and a clear strategy to
convert its nascent exploration potential into
a vibrant, sustainable mining industry over
the long term. The conditions bode well for
our future in this new jurisdiction for us.
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An improving portfolio

Elsewhere, our teams have continued
advancing our Tier 1 gold complex in
southern Nevada, progressing permitting at
North Bullfrog while drilling continued at the
Expanded Silicon project. Results during the
year have reinforced the exceptional scale
and quality of this discovery which we
believe will be a large, high-cash generative
mine over several decades, once it's
developed.

We have shown that we are active managers
of our portfolio by closing and selling assets,
and finding, developing and buying others.
We will continue to upgrade the quality of
our portfolio, with an absolute focus on
capital discipline and a long-term focus on
value creation for shareholders, as part of an
ongoing process to close the value gap with
our peers.

Safety

While our safety record remains among the
industry’s best as measured by the total
recordable injury frequency rate (TRIFR),
after three years with no fatalities at our
managed operations, we received a tragic
reminder in May 2024 that we're only as
good as our last day with no injury. Obeid
Katalihwa, who worked for our drilling
contractor at Geita, lost his life when the
light motor vehicle he was driving
overturned.

An in-depth investigation into the incident
was carried out and the learnings shared
across the business. We have sharpened our
focus on the critical controls needed to
eliminate high-consequence, low-frequency
events like this one. We also continue to
invest considerable resources in
understanding the root causes of all
accidents — including high potential
incidents — in order to prevent recurrences.

This process is a strong indicator of the
strength of our safety culture, and the
effectiveness of our systems. It is worth

noting that we again saw improvements to
our TRIFR, an important lagging indicator,
which at 0.98 per million hours worked was
at its lowest ever and less than half of the
ICMM member average in 2023. We don't
take that position for granted and will
continue to find ways to improve.

Reducing emissions

Our decarbonisation strategy achieved
significant milestones. Geita connected to
Tanzania’s national electricity grid, which
has a significant hydroelectic component.
We worked closely with the Tanzania Electric
Supply Company to achieve this transition.

This journey continued in Western Australia
where the major renewables facility at our
Tropicana mine achieved commercial
completion just after year end, on time and
on budget. This was a particularly
impressive performance given the flooding
caused by an extreme rain event in March
2024 that prevented access to the remote
site for three weeks.

There are additional projects planned in
Guinea and Ghana, as we look to achieve our
medium-term goal of reducing absolute
Scope 1 and Scope 2 greenhouse gas
emissions by 30% by 2030, from a 2021
baseline. The 2030 target will include Sukari
and its own decarbonisation programme,
also based on a 2021 baseline.

Looking ahead
As we enter 2025, our priorities are clear.

Safety remains our paramount focus as we
pursue our ultimate goal of zero harm
through enhanced controls and continuous
learning.

We will build on our improved cost
competitiveness by leveraging our
embedded operational excellence tools to
further close the gap with our peers.

Integration of Sukari into our business
presents an exciting opportunity to
demonstrate the effectiveness of our
operating model and unlock additional value.

Importantly, we are now strategically
positioned to further optimise our portfolio,
and we will be actively assessing options to
do so.

With strong operational foundations and
robust gold market fundamentals, we are
well-positioned to generate sustainable
value for our shareholders, through an
improved capital allocation policy.

We will continue to look for ways to improve
our licence to operate; we will continue to be
a meaningful taxpayer for our host
governments, while providing high-quality
jobs for local nationals, opportunities for
local suppliers to participate in our value
chain, and making meaningful contributions
in a variety of other ways to our host
communities and stakeholders.

In closing, | would like to thank the Board for
its continued and steadfast support as we
continue our work to transform this
Company and close the value gap with our
peers. I'd like to offer my particular gratitude
to our team for the hard work, enterprise and
sheer doggedness in not only getting the job
done, but doing it in the right way.

With that approach, I'm convinced that the
best is yet to come.

_,{@MM_

Alberto Calderon
Chief Executive Officer
26 March 2025
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Strategy

Our strategy guides the choices we make and actions taken to ensure we create and
deliver value in line with our purpose and mission. Our strategy is in effect our purpose
in action. It aims to create and preserve value by generating sustainable cash flow
improvements. Positive cash flows and returns enable the sharing of value.

Our strategy

“

Prioritise = l\

people, safety, g ] [ Ill'lft;g;eo
health and E i

sustainability quality

5\ A\
R P

flexibility lon_g—term
optionality

Optimise
overhead, costs
and capital
expenditure

Ensuring delivery on our strategy

Successful delivery on our strategy involves optimising and balancing the use of resource inputs to enhance positive outcomes and impacts,
in the context of our external operating environment and resulting uncertainties, risks and material issues.

To ensure we successfully deliver on our strategy and purpose, it is important to:

Understand our operating context + ldentify risks, opportunities and material ~ + Strategise, allocate and manage scarce
sustainability issues resources sustainably

In so doing, we will be better able to create and preserve value.

10
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Strategy continued

Our strategic focus areas and related objectives

“., Prioritise people, safety, health and sustainability
e .. This is the foundation of our business and strategy, ensuring alignment between our values and corporate
citizenship responsibilities on the one hand, and the business'’s long-term growth, sustainability and profitability
A5 on the other.

People, safety, health Sustainability (environment and communities)
We aim to: We aim to:
Engage with, motivate and reward employees +  Bearesponsible environmental steward

+ Retain those employees vital to our long-term sustainability and - Mitigate, minimise and remediate environmental impacts

rofitabilit -
P y Promote the efficient use of natural resources

+ Promote inclusion, diversity and equit ) . .
y quity + Collaborate and partner with host communities to contribute to

Ensure our workplaces are free of injury and harm, and in which social and economic development and build local and regional
employee safety, health and wellbeing are prioritised capacity
Strive for zero harm, our ultimate goal +  Support and promote community resilience to ensure flourishing

societies endure beyond the life of our mines

Maintain financial flexibility

Financial flexibility facilitates access to funding to weather periods of low gold prices, to reward shareholders
and to act on strategic opportunities throughout the economic cycle.

&Q)-

We strive to:
+ Ensure sufficient liquidity, including cash and available credit facilities, to meet core funding needs and growth requirements while
maintaining a leverage ratio of less than 1x throughout the cycle

+ Implement a flexible, robust, effective capital allocation framework

Maintain focus on cash generation

Geita, Tanzania

11
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Strategy continued

Our strategic focus areas and related objectives continued

Optimise overhead, costs and capital expenditure
Systems are in place to ensure investment and spending are optimally structured and aligned with core business
objectives.

We aim to:

Maximise our margins throughout the gold-price cycle, withstanding and even flourishing during periods of low gold prices
Continue investing in the sustainability of our business without resorting to dilutive equity raising

Advance our cost control measures to close the cost gap with peers and achieve our guidance targets

Continually replenishing and increasing our Mineral Resource and Mineral Reserve pipeline helps to sustain the
business over time. By discovering, acquiring, developing and exploiting viable orebodies sustainably and
efficiently, AngloGold Ashanti positions itself to create long-term value.

We aim to maintain and replenish a pipeline of economically viable orebodies to support the delivery of sustained long-term value-
adding growth. Key to achieving this are our exploration activities, project development and targeted acquisitions.

Improve portfolio quality

l We actively manage our asset portfolio to improve the overall mix of our production base as we strive for a
competitive business valuation. This is key to unlocking the full underlying value of the portfolio. We continue to
invest in upgrading the overall quality and longevity of our portfolio.

Related objectives are to:
Develop new lower-cost mining operations

Extend the profitable lives of our existing operations through brownfields
Explore for and discover new Mineral Reserve
Make targeted acquisitions, implement joint ventures and divest when appropriate

Improve the efficiency of our mines, fleets and plants, a key aim of the Full Asset Potential (FAP) programme

12



Business model

Delivery on our strategy involves optimising and balancing the use of the resource inputs and relationships required to enhance
positive outcomes and impacts, given the prevailing external operating environment and resultant uncertainties, risks and material
issues. By managing these resources and relationships, we aim to maximise value creation and preservation.

Our business activities

Explore, acquire and develop Mine and process

We aim to ensure a pipeline of economically viable
orebodies to develop into high-quality, long-term
mining operations. Planning for and developing a
potential mine entails designing cost-efficient, safe and

We maintain gold mining and processing infrastructure
that is operated by a skilled, trained and motivated
workforce to enable cost-efficient, safe and
responsible gold production.

environmentally responsible operations over the
expected life of mine.

Rehabilitation and closure

Mine planning encompasses the entire life cycle of a
mine, and includes environmental rehabilitation and
responsible mine closure. We aim to mitigate
environmental impacts throughout a mine's life cycle.
This, together with social closure, will help sustain host
communities once mining has ceased.

Sales and financial management

The sale of gold and its by-products generates
revenue. Solid financial management of this revenue,
associated costs and disciplined capital allocation
promotes positive, sustained cash flows and returns.

Our business model supports delivery on our strategy

To successfully deliver on our strategy, we aim to optimise and balance the use of resource inputs to enhance positive outcomes and impacts.
In so doing, we are better able to create and preserve value and minimise its erosion. Our governance framework, code of ethics and values
guide us, ensuring that our actions and decisions are ethical.

Engage
constructively
and openly
with
stakeholders

Identify
risks and
opportunities

Identify
material issues

Que DUSIESS Aty
$

Explore,
acquire and
develop

Mine and
process

Sales and
financial
management

Rehabilitation
and closure

Strategise,
allocate and
Understand manage
our operating sustainable
context

use of scarce
resources
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Business model continued

INPUTS - 2024

The resources that we used and on which we relied:

Natural: Financial:

AngloGold Ashanti plc

Manufactured:

Annual Report 2024

Intellectual:

Access to cost-efficient
capital helps to fund and
sustain our business and
ensure growth. We invest
in our business to
enhance performance
and efficiency, improve
margins and sustainably
extend operating lives.
Main sources of financial
capital are operating cash
flow, borrowings (bond
and credit facilities), and

A pipeline of economically
viable mineable orebodies
is essential to our
business, as are the land,
energy and water used in
the mining and
processing of ore.

Total gold Mineral
Reserve increased
from 28.1Moz at the
start of the year to
31.2Moz at

31 December 2024 -

; . equity.
g;biezs depletion of Ogerating costs of

: $2,665m (2023:
Tonnes mined/treated: $2,680m)
44.23Mt (2023: $283m invested in
43.19Mt) growth (2023: $233m)

Water (excluding
Centamin): reused
107,020ML and
withdrew 26,424ML
(2023: reused
106,540ML and
withdrew 29,932ML)

Energy: consumed
22.87PJ (2023:
22.63PJ)

Centamin acquisition
of $2.2bn, comprising
$148m in cash and
$2.1bn in shares

At 31 December 2024, the

balance sheet was strong

with robust liquidity:

+ $1.4bn multi-currency
RCF, of which $1.2bn
is undrawn

Cash and cash
equivalents of around
$1.4bn

Total group liquidity of
approximately $2.6bn

Successful, profitable,
sustainable operations
rely on the skills,
knowledge, productivity,
motivation and wellbeing
of our employees, who
are the foundation of our
business.

Employed an average
of 39,484 people for
the year — 16,117
permanent employees
and 23,367
contractors (2023:
33,658 people —
14,043 permanent
employees and 19,615
contractors)

Productivity per
employee of 13.060z
per employee costed
(2023: 13.85)

The efficient extraction
and processing of gold-

bearing ore requires well-

maintained mining
infrastructure, plant,
machinery and
equipment.

Total tangible and
right-of-use assets of
$8,635m (2023:
$4,561m)

Acquired Centamin
plc, whose assets
include the Sukari
mine, related
infrastructure and
various projects and
exploration licences

$932m invested in
sustaining and
enhancing
performance
(sustaining capital

expenditure *"™) (2023:

$894m)

A strong governance
framework, organisational
systems and procedures
— underpinned by
technological innovation
to optimise systems and
process efficiencies, and
outcomes — are essential
to delivery on our vision,
mission and strategy.

Policies, governance
structures, and related
systems and
processes, supported
by the necessary
technological
infrastructure, are in
place to ensure the
ethical, productive and
safe functioning of our
business

OUTPUTS - what we did in 2024

Our main output is gold which is used principally in jewellery and as a store of value. Lesser volumes are used in the fields of medicine and
dentistry, technology and aerospace, among others.

We produced: We generated:
2.66Moz of gold (2023: 2.64Moz) Revenue of $5.8bn from product sales (2023: $4.6bn)
3.75Moz of silver (2023: 4.70Moz) Mining waste that included:

19.17t of sulphuric acid (2023: nil) o 43.08Mt of deposited tailings and heap leach
waste (2023: 42.87Mt)

> 165.62Mt of open pit overburden and waste rock
(2023: 160.52Mt)

We emitted/discharged:

1.50Mt in Scope 1 and Scope 2
GHG emissions (CO, e) (2023:
1.47Mt)

6,066ML of operational water
(excluding Centamin) (2023:
5871ML)
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Materiality — process and issues

We annually review those key material
sustainability issues that are most
relevant to our stakeholders and integral
to AngloGold Ashanti’s ability to
generate and sustain long-term value.

This process helps to ensure that our focus
remains aligned with the priorities of those
issues that matter most and supports our
commitment to transparency and
accountability in our reporting.

We are mindful of the needs of our
stakeholders, so while we have adopted a
‘double materiality’ process, we have at the
same time distinguished between those
issues that are material from an impact and
a financial perspective.

We define materiality as follows:

- Impact materiality: Whether AngloGold
Ashanti’'s undertakings have, or have the
potential to have, significant positive or
negative impacts on people or the
environment over the short, medium or
long term

Financial materiality: Whether a
sustainability matter triggers (or has the
potential to trigger) financial effects on a
company that may influence future cash
flows and/or the enterprise value of that
company in the short, medium or long
term, even if these are not currently
reflected in our financial statements

Double materiality: A combination of the
most significant impact and financial
materiality issues

Our process followed the ‘double materiality’ framework.

This involved a thorough review of potential material sustainability issues, drawing on insights from peer
reporting, alignment with current and emerging disclosure standards, and feedback from ratings agencies. This
approach ensured the issues considered were relevant, comprehensive, and reflected both industry best

Phase 1:
Context

practices and stakeholder expectations. This review resulted in an initial list of material sustainability issues,
which was carefully refined to identify the 17 issues most pertinent to our industry and sector.

In this phase we undertook interviews with 11 external and 20 internal stakeholders to identify material
sustainability issues. They included:

External stakeholders: investors, market analysts, media and an industry body
Internal stakeholders: Board, executive management and senior leadership

Phase 2:
Discovery of impact

financial materiality perspective.

This process resulted in the identification of 36 potential material sustainability issues that influence our ability
to create, sustain, or potentially erode social, environmental, and economic value from both an impact and

Finally, members of executive and senior management were asked to rank issues from the perspective of both
impact and financial materiality, based on the definitions above. Respondents were also asked to indicate the
time horizon — short, medium and long term — associated with impacts and, for financial materiality, whether
the issue was primarily a risk or an opportunity.

Phase 3:
Ranking

These issues were then reviewed by the internal sustainability team. The ranking was adjusted to reflect broader
industry sustainability issues and issues raised by stakeholders.

The final list of 14 material sustainability issues was reviewed and ratified by the Social, Ethics and
Sustainability Committee and Board.

The Company’s double materiality assessment is integrated into the Enterprise Risk Management (ERM) framework by incorporating both
financial materiality (impact on the Company’s financial performance) and environmental and social materiality (the Company’s impact on
the environment and society). This ensures that the assessment considers a comprehensive view of risks and opportunities that may
affect not only AngloGold Ashanti’s financial outcomes but also its broader societal and environmental responsibilities.

Outcomes of our 2024 assessment of material sustainability issues

We have identified 14 material sustainability issues — see overleaf on page 18 - that are currently most significant to the business.
While the framing of the issues has changed year on year, we do not believe that there have been significant additions or exclusions. We
are cognisant that material sustainability issues change over time (dynamic materiality), and we will continue to monitor the broader
range of issues, including emerging issues. While we have grouped the sustainability issues identified into four areas — environment,
social, governance and economic — we recognise that these issues are deeply inter-related and inter-dependent and should be

considered and managed accordingly.

The double materiality process was undertaken during 2024, and the issues identified were considered by the Board in February 2025.
This process is dynamic, and supports our understanding of:

Those sustainability matters that we need to monitor, manage and report on

How these matters are integrated into our risk management and financial processes. Efforts to integrate material sustainability
issues and quantify their financial impacts where relevant, including the development of essential systems and processes, will

continue into 2025
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Materiality — process and issues continued

Risk or
Material sustainability issue opportunity Time frame Materiality Where discussed
Environment
Ensuring the safety and integrity of our tailings storage facilities S © @ @ ég ggg
Ensuring effective and responsible rehabilitation and environmental and AR 013 90. 201
social closure for mining communities and to minimise financial liability to @ @ SR p72, '
the extent possible P
Pursuing climate action and resilience:
Decarbonising our operations through a sustained energy transition AR 74
Ensuring water security and stewardship 0 @ @ @ SR 560
Preparing for and mitigating the impacts of climate change on the
business
Society
Ensuring the safety, health and wellbeing of employees and affected @ ° @ @ AR: p27
communities around our operations SR: p26

Securing and maintaining our social licence to operate:

Developing trust with and acceptance by our communities and other
local and regional stakeholders of our business through effective and AR: p23,28
respectful engagement @ ° @ @ SR: p41

Ensuring that we maximise positive social, economic and environmental
impacts on communities

Addressing illegal mining on our lease areas and responsibly supporting AR: p29
legitimate artisanal and small-scale mining around our operations @ o @ SR: p50
Addressing skills shortages through our employee value proposition and 0 @ o @ AR: p27
developing local talent pools to fill skills gaps SR: p31
Respecting human rights in the Company and our supply chain © S © (0] ég ggg
Governance

Securing the mining and environmental licences and permits we need for @ @ AR: p23
uninterrupted and progressive operation © SR: p76
Protecting and safeguarding digital infrastructure and data from cyber AR: p26
threats @ ° @ @ SR: p85
Adopting and promoting leading practices in governance, and ensuring the AR: p28, 99
highest levels of ethics (including anti-bribery and corruption) in the way we () (>N >) @ SR 76

do business

Ensuring the security of our assets and people @ Q @ @ SR: p55
Implementing robust risk management processes, and preparing for and

effectively managing emergencies to minimise impacts on people and AR: p26, 99
operations Q 0 @ @

Economic

Achieving strong financial performance and resilience to withstand AR: p24, 50, 52
economic and market fluctuations 0 @ ° @ @ SR: p23

) 0 ) Long term (longer Medium term (2-5 Short term (up to 2
Risk Opportunity than 5 years) years) years)
@ . @ . . . i SR - Sustainability
Impact materiality Financial materiality @ AR - Annual Report Report
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Principal risks, uncertainties and opportunities

Knowing and understanding how our risks are intertwined is
integral to our decision making.

Our approach

Our business requires a risk management
framework to support our strategy for future
growth. Appropriately managing threats and
opportunities must be embedded at all levels
in the organisation.

Governance of risk management

Our Board has oversight accountability for
establishing risk appetite and tolerance, and
ensuring effective risk management
practices throughout the organisation. The
Board carries out this accountability through
the Audit and Risk Committee, which is
responsible for reviewing and monitoring
assurances of AngloGold Ashanti’s system
of internal control. The Audit and Risk
Committee reviews the top principal risks
quarterly and considers the relevance of
each principal risk factor and the Company’s
corresponding level of risk exposure.

Tropicana, Australia

To strengthen our risk management
governance model, the formation of the
Executive Risk Management Committee
(ERMC) was approved by the Audit and Risk
Committee at its November 2024 meeting
when the adoption of a Risk Management
Charter was approved. The purpose of the
ERMC will be to assist the Executive
Committee in fulfilling its risk ownership
responsibilities and to ensure that the
requirements of the Group Risk
Management Framework, together with the
necessary risk management processes,
systems and accountabilities, are in place to
enable AngloGold Ashanti to respond to
changes in the operating environment.

In advising the Audit and Risk Committee,
the ERMC will aim to enhance oversight of
enterprise risk management and governance
practices, and will track and escalate risk to
achieve a more proactive forward-looking
approach.

17

Our process

Businesses typically exist to provide value
for stakeholders. Knowing what will
negatively impact value and how to reduce
that impact is vital to sustaining value at
each operation. Risk management

is an important part of the business process.

Our risk management framework is based
on ISO 31000, with all operations/business
units capturing applicable operational risks
in registers incorporated through a Group
risk registry system.

A key focus of the past year was improving
management reports of compliance with
risk methodology and developing a review
process of risks captured in the risk register.
Enhanced dashboards of risks reviewed by
management risk owners were implemented
to enable risk and assurance personnel to
more effectively track reviewed risks.
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Principal risks, uncertainties and opportunities continued
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Principal risks, uncertainties and opportunities continued

Monitoring emerging risks

Given its geographical diversity, AngloGold
Ashanti has a multifaceted,
interconnected risk profile that requires
rigorous monitoring to identify emerging
risks. This monitoring involves consulting
a range of internal and external sources,
and covers a multitude of variables such
as geopolitics, resource nationalism and
future technologies, among others. Also
considered is the likely impact, whether
positive or negative, of such variables on
our business processes, ability to conduct
our business, licence to operate and
supply chain.

The likelihood of an emerging risk
occurring is considered over the short,
medium, and long term and is reported
quarterly to the Audit and Risk Committee.

r

How our risks are evolving

In 2024, we re-evaluated the context of
our principal risks in the light of our
strategic objectives. Key factors identified
as influencing our risks in the past year
were:

The importance of governance and
management of our tailings storage
facilities (TSFs) to prevent the
occurrence of a catastrophic event

Cyber awareness and the need to
increase and maintain awareness of
this in the workplace

Progress made in optimising our cost
base, which supports our commitment
to deliver further cost reductions

19

AngloGold Ashanti plc | Annual Report 2024

Growing our asset portfolio

While the Centamin acquisition in
November 2024 signalled a return to
growth for AngloGold Ashanti, it also adds
two new countries to our portfolio — Egypt
and Coéte d'lvoire. Integration of the
Centamin assets into our portfolio may
introduce certain risks and opportunities
to our value proposition. While these risks
and opportunities will be interrogated
further in 2025, we believe that the
opportunities presented by Centamin
outweigh the risks.

A detailed Centamin integration
programme is currently underway,
supported by rigorous project and risk
management processes. The programme
aims to seamlessly integrate the
Centamin assets to deliver the expected
synergies and opportunities.

Seeking opportunities

Our approach to opportunities is to seek
potential gain from significant events.
Opportunities are evaluated on a scale
ranging from ‘unwanted’ for potential
threats to ‘wanted’ for potential
opportunities. They are assessed using a
Group matrix aimed at maximising
opportunities and achieving our strategic
objectives.
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Principal risks, uncertainties and opportunities continued

Risk categories and principal risks

Risk
category

Licence to
operate

Liquidity

Asset
portfolio

Event
Performance

Reputation

Principal
risks

Adverse regulatory changes to mining rights and
adverse fiscal changes

Loss of or threats to social licence to operate (W)

Failure to move down the industry cost curve —
all-in sustaining cost *”™™ competitiveness (V)

Adverse gold and commodity prices, and
currency movements

Inability to replace Mineral Reserve and Mineral
Resource (@)

Failure to successfully deliver and ramp up
growth projects (&)

Possible suspension and/or shutdown of TSFs
due to capacity constraints and/or event

Adverse implications of digital breaches for
reputation and operations

Failure to meet our operational/safety
performance targets (&)

Failure to attract and retain critical skills
and talent (@)

Failure to move down the industry cost curve —
all-in sustaining cost A" competitiveness (V)

Inability to meet expectations to mine
sustainably (ESG performance)

Loss of or threats to social licence to operate (W)

(LIJ) An integrated risk that impacts more than one category of risk

(Q) Interlinked risks impacting same risk category

Change in risk profile for 2024 versus 2023

||
Stable

1 ) $

Increase Decrease
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Committee
responsibility

Audit and Risk Committee

Social, Ethics and
Sustainability Committee

Audit and Risk Committee

Board

Social, Ethics and
Sustainability Committee

Audit and Risk Committee

Audit and Risk Committee

Compensation and
Human Resources
Committee

Social, Ethics and
Sustainability Committee
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Principal risks, uncertainties and opportunities continued

Description of our principal risks by category

Risk category: Licence to operate

Related strategic
focus areas*:

Risk: Adverse regulatory changes to mining rights
and fiscal changes

Description

Our mining rights have the potential of being altered, suspended, or
cancelled in the countries in which we operate for a variety of
reasons varying from changes in political, tax, and economic laws
and policies, inclusive of breaches in obligations in respect of these
mining rights. The laws, policies and regulations are increasingly
uncertain, changing and generally require progressively higher
payments to governments, notably in the form of increased royalties
and taxes, mandated beneficiation, export levies and increasing or
retaining state or national ownership of resources.

How we manage

Monitor changes in the regulatory landscape. \We proactively
monitor developments in mining regulations, fiscal policies, and
related legislation to identify potential changes

- Engage with regulatory authorities. We build relationships with
government departments and regulators to stay informed of
upcoming changes and potential impacts on mining rights and
tax regimes and to participate in public consultations to provide
input on regulatory changes

Participate in industry associations or formal alliances with
other mining companies and engage in efforts to influence
regulatory change

- Encourage broader stakeholder engagement and develop
proactive strategies to address potential regulatory changes by
involving government and other stakeholders (including
diplomacy, international organisations and advisory boards)

- Advocate stability agreements. Where possible, we negotiate
(or renegotiate as appropriate) stabilisation clauses that limit
the impact of future regulatory or fiscal changes

Use other legal avenues. If a regulatory change is in breach of a
stability agreement and/or adversely affects the organisation,
we pursue legal avenues, including the use of dispute settlement
provisions in stability agreements and/or court challenges

Changes

There were no significant changes in the factors contributing to this
risk.

Risk: Loss of or threats to social licence to operate (V)

! )

Description

AngloGold Ashanti is expected to operate in a sustainable manner
and to provide benefits to and mitigate adverse impacts on
communities affected by our operations. Failure to do so can result
in legal suits, additional costs to address social or environmental
impacts of operations, investor disinvestment and loss of “social
licence to operate” and could adversely impact our financial
condition. In some cases, community resettlement is necessary to
progress mining activities. Stakeholder expectations may change
rapidly with greater demands made by communities, and/or
governments. There is growing demand to support local host
communities and relinquish land for other economic developments
or to support host communities through, for example, the
formalisation of artisanal mining activities.

How we manage
Implement targeted stakeholder mapping and engagement
Monitor legislative, regulatory and political landscapes
Meet local content and localisation requirements

Share economic benefits and value creation with host countries
and communities

Review sustainability performance with general managers and
increase overall awareness among the senior management
cohort across all operations

Conduct periodic assessment of status of social licence to
operate at operations

Embed international human rights standards such as the United
Nations Guiding Principles on Business and Human Rights and
promote a culture of respecting and protecting human rights
wherever we operate

Support multi-stakeholder initiatives to formalise artisanal and
small-scale mining

Changes

The contributing factor increasing the risk level is heightened ASM
activities that may potentially impact our concessions, especially at
Obuasi in Ghana, Siguiri in Guinea and Geita in Tanzania.

Risk owner:
Chief Legal Officer

Risk owner:
Chief Sustainability and Corporate Affairs Officer

* See Strategy (pages 10—12) for more on our strategic focus areas

(Ll-‘) An integrated risk that impacts more than one category of risk
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Principal risks, uncertainties and opportunities continued

Description of our principal risks by category continued

Risk category: Liquidity

Related strategic
focus areas*:

Risk: Failure to move down the industry cost curve -
all-in sustaining costs"”™ competitiveness (V)

Description

Our ability to meet financial obligations depends on the all-in
sustaining costs”™ (AISC) achieved, our ability to generate cash and
price increases or disruptions, some of which are outside our
control and relate to commaodity pricing, supply, or logistics
disruptions.

How we manage

$

Introduce lower cost ounces to the Mineral Reserve and
production profile

Optimise capital expenditure to improve returns

Protect pricing through gold and oil price hedges where these
are appropriate instruments to use

Improve effectiveness by ensuring better operational outcomes,
including lower costs

Implement the operational excellence programme focused on
sustainable continuous improvement initiatives

Standardise performance management reporting, establish a
framework that allows us to separate controllable and non-
controllable elements of our cost base, gain an improved
understanding of performance and ensure that operations are
focused on controllable elements

Changes

Growth in free cash flow"™ and continued operational and
efficiency improvements contributed to a decrease in the risk level.

Risk: Adverse gold and commodity price and
currency movements

Description

Our revenues are primarily derived from the sale of gold, silver and
sulphuric acid. The market prices of these commodities fluctuate
significantly, and these fluctuations are caused by numerous factors
beyond our control such as changes in gold demand.

$

How we manage
Ensure adequate liquidity

Enhance cost competitiveness by improving quality of the
portfolio

Focus on cost, efficiencies, and capital discipline

Maintain long-term optionality by ensuring a competitive project
pipeline
Improve debt profile and cost of capital

Conduct sensitivity analyses on gold price, production and
exchange rates

Improve cash flow by ensuring better operational outcomes and
reducing costs

Changes

We captured the benefits of a healthy gold price contributing to a
decrease in the risk level.

Risk owner:
Chief Financial Officer

Risk owner:
Chief Financial Officer

* See Strategy (pages 10—-12) for more on our strategic focus areas

(W) An integrated risk that impacts more than one category of risk
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Principal risks, uncertainties and opportunities continued

Description of our principal risks by category continued

Risk category: Asset portfolio

Related strategic
focus areas*:

& 45 il

Risk: Inability to replace Mineral Reserve and
Mineral Resource ** (@) ‘

Description

Our ability to sustain or increase gold production depends, in part,
on the success of our exploration activities and related projects, and
we may be unable to sustain or increase such production levels if
these are not successful. The pursuit of assets, properties or
companies for acquisition may include production, development as
well as advanced stage exploration assets or properties. Any
acquisition or acquisitions may expose us to new geographic,
political, legal, social, operating, financial and geological risks.

How we manage

+  Continue exploration activities and undertake studies to
estimate the technical and economic viability of mining projects
and determine appropriate mining methods and metallurgical
recovery processes.

Short- to medium-term action

o Create flexibility for mines to cope with unexpected events
that might interrupt and hinder delivery of the mine plan by
improving Mineral Reserve development

o Replenish mineral inventory through greenfield and
brownfield exploration

o Apply robust business planning, portfolio optimisation and
feasibility studies to support Mineral Reserve conversion

Long-term action

o Target new discoveries through focused greenfield
exploration

Changes

The Centamin acquisition and its value proposition, which enhanced
the portfolio of assets in our Tier 1 asset base, contributed to a
decrease in the risk level.

Risk: Failure to successfully deliver and ramp up
growth projects (Obuasi, Quebradona and Nevada) (@)
Description

Development of our existing and new mining projects may be
subject to unexpected problems, costs and delays that could impact
our ability to develop or operate the relevant project as planned.

Delays in project delivery and increased costs attributable to a lack
of community support can lead to a drop in project value or an
inability to bring the project to production. Where stakeholder
consultation breaks down, disputes may lead to reduced property
access or delays in operations.

How we manage
Active oversight of capital discipline

Review projects to assess progress and adherence to our
capital allocation framework

Ensure appropriate project skills, systems, structures and
governance are in place

Minimise supply chain disruptions, retain critical supplies,
reduce and or plan for extended lead times

Feasibility studies undertaken to an appropriate level of
engineering to make informed decisions on capital investment
with a high degree of confidence in project parameters

Complete optimised feasibility study on Quebradona and
address gaps in Environmental Impact Assessments required by
regulators to secure outstanding permits

Undertake detailed engineering on the North Bullfrog project to
reduce risk prior to construction decision

Continue to progress the pre-feasibility study on the Merlin

deposit as part of the broader Expanded Silicon project to

advance to the next decision point in the stage gate process
Changes

There were no significant changes in the risk factors contributing to
the risk.

Risk owner:
Chief Development Officer

Risk owner:
Chief Technology Officer

* See Strategy (pages 10-12) for more on our strategic focus areas

** This risk was previously titled: Inability to convert Mineral Reserve and Mineral Resource

(@) The impact of each of these risks affects the other
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Principal risks, uncertainties and opportunities continued

Description of our principal risks by category continued

Risk category: Event

Related strategic
focus areas*:

Risk: Possible suspension and/or shutdown of TSFs ‘
due to capacity constraints and/or event **

Description

Tailings capacity constraints, severe weather events, or new
regulatory requirements could cause potential operational
disruptions or stoppages. Such events could have significant safety,
environmental and financial consequences. This could cause
fundamental changes in the way we operate.

Non-compliance with tailings management requirements and
standards, and potential liabilities in the event of a failure to timely
comply with these requirements or an incident involving a TSF,
could adversely impact our ability to operate, financial condition,
results of operations and reputation.

How we manage

Work to maintain comprehensive TSF governance at operational
and corporate level

Consistent and improved governance and compliance with
GISTM, applicable legislation and regulation, AngloGold Ashanti
standards and best practice

Sufficient planning of design, construction and budgeting for
life-of-mine plans

Changes

All of our TSFs in Brazil have received the required periodic
certification.

Risk: Adverse implications of digital threats/breaches
for reputation and operations

Description

We maintain global information, digital technology, communication
networks and applications to support our business activities. Our
digital landscape is ever-changing and under constant threat, both
externally and internally. We outsource several digital technology
functions and applications to third party vendors, and these
engagements may impact our cybersecurity position.

How we manage

Continuously monitor solutions implemented to support our
global digital technology and communication networks, and
applications to maintain a suitable and well-managed
environment

Prevention

Company awareness of threats including mandatory cyber
training and awareness

Effective monitoring of the landscape and usage of technologies

Appropriate risk controls and verifications (such as
configuration management/identity and access management)

Network segmentation
Reactive

Undertake approaches to modernise the use of technology in
our business

Security Operations Centre fully implemented
Ensuring effective disaster recovery for resilience

Evaluation of landscape control environment for operational
technology

Reassessment and renovation of legacy controls
Maintain and improve insurance for cyber-related incidents

Changes

There were no significant changes in the risk factors contributing to
this risk.

Risk owner:
Chief Technology Officer

Risk owner:
Chief Technology Officer

* See Strategy (pages 10-12) for more on our strategic focus areas

** This risk was previously titled: Possible suspension and or shutdown of TSFs through increased regulatory scrutiny and/or occurrence of a catastrophic event
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Principal risks, uncertainties and opportunities continued

Description of our principal risks by category continued

Risk category: Performance

Related strategic
focus areas*:

Risk: Failure to meet our operational/safety
performance targets (@)

Description

Our operations are subject to risks of hazards and other events that
may adversely impact our ability to produce gold and meet
production and cost targets.

How we manage

Business plans by focusing on Mineral Resource modelling,
integrated business planning and execution

Improve Mineral Reserve life and planning certainty

Maintain operational excellence programmes aimed at
improving on budget, productivity and efficiencies

Focus on safe production across all operations to achieve zero
harm including the implementation of refreshed safety strategy

Continue ongoing monitoring of physical and mental health of
employees and response planning

Implement Full Asset Potential Review outcomes

Embed asset integrity programmes

Changes

There were no significant changes in the factors contributing to
this risk.

Risk: Failure to attract and retain critical
skills and talent (@)

Description

We compete globally with mining and other companies to attract
and retain key human resources, at all levels, who have the
appropriate technical skills and the operating and managerial
experience necessary to operate and supervise our business.

Having the right people with the required skills is vital to the efficient
conduct of our business and strategic delivery. Our success
depends largely upon the continued service of our senior
management, including the Chief Executive Officer and Chief
Financial Officer, the executive officers at each of our business
divisions, the general managers at our mines, and other senior
managers.

How we manage

Implement development planning and deployment initiatives to
ensure internal skills building and a future pipeline

Develop value proposition for AngloGold Ashanti as an employer
of choice

Increase training capacity for scarce skills

Implement short- and long-term incentive schemes

Conduct employee engagement surveys and act on feedback
Enable flexible working conditions to attract a diverse workforce

Develop a global mobility programme to enable skills
development and retention

Liaising with key government officials and regulators to develop
specialised skills-in-country
Changes

There were no significant changes in the factors contributing to
this risk.

Risk owner:
Chief Operating Officer

Risk owner:
Chief People Officer

* See Strategy (pages 10—12) for more on our strategic focus areas

(Q) Interlinked risks impacting same risk category
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Principal risks, uncertainties and opportunities continued

Description of our principal risks by category continued

Related strategic

Risk category: Reputation focus areas*:

Risk: Inability to meet expectations to mine sustainably — ESG performance ** ||

Description

Increased scrutiny and changing stakeholder expectations, including from communities, governments and NGOs as well as from investors,
lenders and other market participants with respect to our environmental, social and governance (ESG) performance and policies, may impact
AngloGold Ashanti's reputation. This could also lead to additional costs to meet stakeholder expectations, hinder access to capital or expose
us to additional risks, including disinvestment and litigation.

How we manage
Conduct regular engagement and collaboration with stakeholders
Undertake transparent reporting and public disclosure

Review sustainability performance with general managers and increase overall awareness among senior management across all
operations

Maintain good corporate citizenship and governance

Manage and limit environmental impacts and progress achievement of targets

Integrate climate considerations into the business and maintain physical climate risk assessments for all operations
Follow legislative and sentiment changes in climate politics and implement climate change strategy

Implement a human rights framework

Enhance inclusion, diversity and equity practices

Undertake long-term projects to reduce greenhouse gas emissions (GHG) from our operational activities
Changes
There were no significant changes in the factors contributing to this risk.

Risk owner:
Chief Sustainability and Corporate Affairs Officer

* See Strategy (pages 10-12) for more on our strategic focus areas

** This risk was previously titled: Inability to meet investor expectations to mine responsibly — ESG performance
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Delivering on our strategy

AngloGold Ashanti continued working to improve relative cost performance and completed the acquisition of Centamin. The
Centamin assets complement our existing assets and will support delivery of our strategy.

Our continued focus on cost control, sustained and stronger operating improvements, and record gold prices all contributed to significant
year-on-year gains in earnings and free cash flow"”™. The marked operational turnaround of the Brazilian operations continued to gain
momentum while the Australian operations, Siguiri and Obuasi had recovered by year end from setbacks encountered earlier in the year. Our
exploration success continued with our total gold Mineral Reserve increasing before depletion for the seventh consecutive year — and this
excludes the addition of Centamin, whose acquisition represents a corporate milestone. Despite these achievements, there was a sobering
reminder of the importance of safety. The tragic loss of a contractor colleague reinforced our steadfast commitment to advancing safety
measures and ensuring employee wellbeing, which remains our priority.

We adopt a holistic approach in managing the delivery of key performance indicators (KPIs) against the five strategic focus areas.

Delivering by strategic focus area

Prioritise people, safety, health and sustainability

Related strategic initiatives

Zero harm - eliminating fatalities + TSF management
Strategies and policies in place include: + Social compacts with communities
o Climate change and decarbonisation strategies +  Stakeholder engagement

o Inclusion, diversity and equity policy

Related KPIs
People, safety and health Sustainability (communities and the environment)
Succession planning + Reportable environmental incidents
Gender diversity +Land rehabilitation
Safety performance +  GHG management and emissions
Major hazard control compliance - Water stewardship projects
Number Of h|gh potent|a| Safety incidents . Resolution Of Communlty grievances
Delivery/performance in 2024 Water: Progress was made in the areas of water stewardship and

biodiversity. We have fully committed to the ICMM'’s new Nature
Position Statement launched in January 2024. This includes a
Safety: While overall safety performance improved, there was sadly one  commitment to not mining or exploring in World Heritage Sites, to
fatality at Geita, a reminder that there is still room for improvement and respect all legally designated protected areas and to ensure, by

Features of our performance in this area include:

we have renewed commitment to instilling an ingrained safety culture closure, no net loss of biodiversity at any of our mine sites
among employees. wherever possible, against a 2020 baseline.

Tailings management: \Work continues to ensure that we meet our Artisanal and small-scale mining: \We continued to work with
commitment to comply with the Global Industry Standard on Tailings governments, NGOs and others to address artisanal and small-
Management (GISTM) targets by August 2025. scale mining (ASM). Our understanding of the importance of

having options for alternative livelihoods that are better paying,
safer and lead to a better quality of life plays a role is addressing
ASM and feeds into our community initiatives.

Energy transition: Significant progress has been made with completion
of the installation of renewable energy facilities at our Tropicana
operation in Australia, while projects are being planned for our Ghana
and Guinea operations. In Tanzania, we are converting from costly on- To find out more about our related performance in 2024, see
site diesel-generated power to the national grid, which includes a Reporting on our sustainability performance (see pages 84-89).
significant hydroelectric component.

To find out more about our related performance in 2024, see Addressing
climate change (see pages 72-83) and Reporting on our sustainability
performance (see pages 84—89).

Related risk categories

+ Licence to operate +  Performance
Event +  Reputation

27



LG > Q

Strategic Report

Delivering on our strategy continued

Delivering by strategic focus area continued

Maintain financial flexibility

Related strategic initiatives
Revision to capital allocation framework

Cash conversion and working capital optimisation

Maintain a leverage ratio of less than 1 times through the cycle

Related KPIs
Total dollar shareholder returns (TSR)

Adjusted net debt*™ to adjusted EBITDA*™

Free cash flow"™

Delivery/performance in 2024

The balance sheet remained in a strong position after the funding
of all capital expenditure, the prior dividend payment and the cash
portion of the Centamin acquisition. A nine-fold increase in 2024
free cash flow*™ to $942m was delivered. By the end of the year,
adjusted net debt *" was $567m, and the adjusted net debt *"™™ to
adjusted EBITDA™™ ratio was 0.21 times, the lowest since 2011. At
year end, approximately $2.6bn in liquidity was available, including
cash and cash equivalents of $1.4bn.

To find out more about our related performance in 2024, see the
CFO's report (see pages 48-49) and the Financial review (see
pages 50-62).

Related risk categories
Licence to operate

Liquidity
Asset portfolio
Event
Performance

Reputation

AngloGold Ashanti plc | Annual Report 2024

Optimise overhead, costs and capital

expenditure

Related strategic initiatives
Enhance cost and capital efficiency

Continuously refine our operating model to optimise
organisational effectiveness and boost productivity

Enhance asset integrity and reliability

Tracking performance relative to peers

Related KPIs
Total cash costs*™

All-in sustaining costs*™

Capital expenditure

Delivery/performance in 2024

Implementation of our Full Asset Potential (FAP) programme and
related initiatives continued, delivering improved efficiencies and
driving stronger cost performance in the year that offset
inflationary impacts. This afforded enhanced predictability and
resilience in withstanding disruptions to production.

Continued work is undertaken to ensure an optimal organisational
structure to support execution on our strategy.

To find out more about our related performance in 2024, see the
Regional reviews — operations and projects (see pages 30-43).

Related risk categories
Liquidity
Event
Performance

Reputation
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Delivering on our strategy continued

Delivering by strategic focus area continued

Improve portfolio quality

Related strategic initiatives
New operating model

Full Asset Potential (FAP) programme

Acquisitions and disposals/closures

Related KPlIs
+  Gold production

Recovered grade

+ Volumes mined

Delivery/performance in 2024

Initiatives such as our FAP programme aim to enhance the quality
of our operating portfolio and ensure optimal performance.
Implementation of the various FAP initiatives enabled flexible
delivery on our mine plans, allowing for optimised operational
results. Our operating asset portfolio was boosted by the inclusion
of Sukari following completion of the Centamin acquisition in
November 2024.

Gold production was 1% higher at 2.66Moz with several operations
demonstrating resilience. The marked operational turnaround at the
Brazilian operations, as well as higher production from those in
Argentina, Guinea and Australia, together with the addition of
Sukari, helped to offset declines at other operations. Gold
production at Geita remained steady. Overall, Group production was
supported by an uplift in underground recovered grade, which was
almost 8% higher at 3.92g/t while tonnes milled was on par with
that in 2023.

To find out more about our related performance in 2024, see the
Regional reviews — operations and projects (see pages 30-43).

Related risk categories
+  Liquidity

Asset portfolio
+  Performance

Reputation

LG > QA
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Maintain long-term optionality

Related strategic initiatives
Invest in asset development

Prioritising Mineral Reserve development

Strategic acquisitions

Related KPlIs
- Additions to the total gold Mineral Reserve

Additions to the total gold Mineral Resource

+ Investment in Mineral Resource and Mineral Reserve
development

Delivery/performance in 2024

AngloGold Ashanti has achieved significant exploration success
over the past five years, adding 20.9Moz to its gold Mineral
Reserve, before depletion and including the Centamin acquisition.
Our exploration programme has delivered annual increases in our
gold Mineral Reserve, before depletion, for seven consecutive years.

At the end of 2024, following completion of the Centamin
acquisition, we recorded a total gold Mineral Reserve of 31.2Moz, a
total gold Measured and Indicated Mineral Resource of 67.1TMoz
and a total gold Inferred Mineral Resource of 55.0Moz.

To find out more about our related performance in 2024, see
Regional reviews — operations and projects (see pages 30-43) and
Exploration and planning for the future (see pages 44-47) in this
report and the Mineral Resource and Mineral Reserve Report 2024.

Related risk categories
+ Licence to operate

Liquidity

+ Asset portfolio
Event

+  Performance

Reputation
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Regional reviews — operations and projects
Africa

Africa is home to six of our
operations. Our managed
operations are in Egypt, Ghana,
Guinea and Tanzania. In the
DRC, Kibali (ownership 45%) is
managed by Barrick, our joint
venture partner.

Location of our Africa operations and projects

Guinea

= kari, Egypt
Siguiri (85%) ~ 4

Sukari (50%) Following the acquisition of Centamin in
November 2024, we now operate and manage
the Sukari mine in Egypt.

Greenfield exploration is currently underway in

Tanzania, and at our newly acquired assets in

Eqypt and Cote d'lvoire. Brownfield exploration is

conducted at all our African operations. To read

about our exploration activities in Africa, see_

Exploration and planning for the future (from
Tanzania page 44).

' G At the end of 2024, our Africa operations’ gold
Mineral Reserve accounted for 72% or 22.6Moz
of our total gold Mineral Reserve (2023: 69% and
19.3Moz), and a gold Measured and Indicated
Mineral Resource of 26.4Moz, equivalent to 39%
of the Group total gold Measured and Indicated
Mineral Resource (2023: 20.2Moz, 34%) and a
gold Inferred Mineral Resource of 23.8Moz,
equivalent to 43% of the Group total gold
Inferred Mineral Resource (2023: 17.7Moz, 38%).

Ghana
Iduapriem
Obuasi

Cote d'lvoire
Doropo

, Across our African operations, our FAP
! programme continues. It remains a cornerstone
Democratic Republic of of our ability to operate predictably, to drive
the Congo (DRC) better cash flows and to improve the long-term

Legend @ Operations @ Projects Kibali (45%) value of our business.

We monitor improvements to the fundamental
value drivers at each site — whether they be
0 2,000km mining volumes, recoveries, development or any

—— other aspect of our business that if enhanced
will boost production and improve cash flows.
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Regional reviews — operations and projects continued
Africa

2024 at a glance
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Gold produced Total cash cost*™

1.56Moz ‘"2 §1157/0z"

equivalent to 59% of total group production
(2023: 1.58Moz; 60%) (2023: $1,065/02)

1(3)

People employed on avera(ge

27,930

including 17,989 contractors
(2023: 21,734, 14,424)

TRIFR Invested in communities

0.49 S14.34m

injuries per million hours worked

Productivity

12.31

oz per total employee costed

(2023:0.39) (2023: $12.60m) (2023: 13.95)
Net cash inflow from operatlnf activities Capital expenditure Scope 1 and 2 GHG emissions (CO,e)

(2023: $1.04bn) (2023: $710m)

(2023: 822kt)

@ Includes Kibali

@ 2024 production: Africa managed operations 1.254Moz and Kibali: 309,0000z (2023: Africa managed operations: 1.237Moz and Kibali: 343,00002)
) 2024 total cash cost: Africa managed operations: $1,212/0z and Kibali: $935/0z (2023: Africa managed operations: $1,138/0z and Kibali: $802/0z)

Obuasi, Ghana
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Regional reviews — operations and projects continued
Africa

Regional performance — Africa

2020
2021
2022
2023
2024

2020
2021
2022
2023
2024

2020
2021
2022
2023
2024

2020

2021

2022

2023

2024

TRIFR
(injuries per million hours worked)

R — .59
— o.61
I 033
I .39
E 049

Gold production
(00002)

I 154

I — s

I — 1,580
T 1563

Productivity
(oz/total employee costed)

R — 20.20
I, 15.54
I 1e.00
I 13.95
I 2

Cost performance

($/02)

793

958

I 14
S 1,164

972

1,233

I 065
L 1

1,157
1,598

APM

B Total cash costs™ [l All-in sustaining costs

™ World Gold Council Standard

APM (1)
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Performance by operation
Geita

Gold production remained stable year on year at 483,0000z in 2024
(2023: 485,0000z), with the slight decrease attributed to minor
mining and processing activity variances. Adverse weather during the
year was also challenging to operations.

The total cash cost*™ per ounce remained unchanged at $984/0z,

though individual cost components varied. Declines in the cost of
labour, reagents and stores, as well as fuel savings, contributed to a
decrease in direct operating costs. Higher inventory credits were
driven by increased ore stockpiling from Nyamulilima Cut 2. Higher
royalties and production taxes offset these savings due to increased
gold prices.

The FAP programme contributed to an improvement in ore tonnes
mined in the higher-grade Nyankanga underground area, offsetting
lower open pit grades and lower tonnes processed.

Delivery of backfill directly to stopes via drill holes from surface,
rather than by truck, debottlenecked underground materials handling
capacity and improved overall stope availability.

Geita's special mining licence covering approximately 19km? was
renewed in the year for 15 years.

During the year the mine connected to Tanzania’s national electricity
grid, Tanesco, which is ~45% supplied by renewable energy sources.
The switch to the national grid is expected to reduce Geita's diesel
use for power generation by ~80%, its carbon emissions by at least
50,000t annually and the mine's power costs. However, since
connecting to the grid, power supply has been unreliable, resulting in
additional use of diesel generators. For more detail, see Addressing
climate change (see page 72).

Geita's net VAT receivable closing balance at 31 December 2024 was
$163m (2023: $153m) up from the previous year, mainly as a result
of foreign exchange adjustments and new claims submitted. The
offsetting of verified VAT claims against corporate tax payments
partially alleviated this.

Siguiri

Siguiri's gold production was 273,0000z at a total cash cost ™ of
$1,703/0z in 2024 versus 260,0000z and $1,650/0z in 2023. The 5%
year-on-year increase in production was due mainly to improved

metallurgical recovery following low-capex plant modifications
focused on carbon management and improvement in oxygen levels.

APM

Tonnes mined increased by 35% due to improved equipment
availabilities and utilisation through the implementation of FAP
initiatives after transitioning to owner mining in mid-2023.

The recovered grade improved in the second half of the year after
adjustment to the mine plan to replace Bidini material in the plant
feed with ore from other sources. Challenges were experienced with
low metallurgical recoveries from this one source.

The 3% rise in total cash costs*™ was mainly driven by higher mining

and rehandling costs resulting from a 35% increase in tonnes mined
and a 1% increase in tonnes treated.

The low-capex modifications to the plant and improved mining
performance lifted production in the second half of the year with the
average metallurgical recovery rising to 90%.



Regional reviews — operations and projects continued

Iduapriem

Iduapriem’s gold production was 237,0000z
at a total cash cost"™ of $1,118/0z in 2024,
versus 268,0000z and $943/0z, respectively
in 2023.

Gold production fell by 12% year on year,
primarily due to a 23% reduction in ore
tonnes mined, driven by operational
challenges, lower equipment productivity,
and adverse weather conditions. The decline
in recovered grades (1.36g/t in 2024 versus
1.54g/t in 2023), further impacted output
mainly from the Block 7 and 8 Cut 2b and
Block 5. Lower-grade stockpile material was
also processed during the year, reducing
gold production.

The 19% increase in total cash cost*™ per
ounce was mostly a result of lower gold
production and higher operating costs. Key
factors were increased mining contractor
costs, higher inventory movements due to
reduced ore delivery, and elevated royalties
on higher gold prices. This increase was
partially offset by savings in fuel, power,
service and refinery expenses, as well as the
earlier-than-expected completion of certain
consultancy activities, and lower labour
costs.

During the year, improvement work focused
on drill and blast performance and higher
equipment availabilities and utilisation to
increase mining rates and ore tonnes mined
to achieve better ore delivery to the plant.

Obuasi

Obuasi’s gold production was 221,0000z at a
total cash cost"™ of $1,214/0z in 2024
compared to 224,0000z and $1,114/0z
respectively in 2023.

The marginal decrease of 1% in production
was due mainly to a 3% decline in the grade
treated (6.25g/t in 2024 versus. 6.44g/t in
2023) associated with delays in high-grade
stope production related to poor ground
conditions. Tonnes treated increased
slightly, while mill recovery remained stable
at 86%.

Total cash cost*™ per ounce rose by 9%,

driven by a 9% increase in tonnes mined and
a 1% rise in tonnes treated.

During 2024, the site implemented measures
to address various mining challenges which
impacted stope availability and access to
high-grade areas. Difficult ground conditions
in high-grade areas characterised by
graphitic shear zones, excessive dilution and
ore hang up in sub-level open stopes (SLOS)
and poor flexibility in Block 8 slowed the
planned mining ramp-up.

SLOS performance was optimised with the
introduction of a new Easer L drill rig to
improve stope slot blasting performance
and dedicated stoping and charge crews. By
year end, the SLOS annual production
baseline had stabilised at around 200,0000z.

A trial of the underhand drift and fill (UHDF)
mining method for use in the high-grade
areas with poor ground conditions was
successful, demonstrating improved safety,
minimised dilution and maximum extraction.
A hybrid mining approach has been adopted,
using SLOS in lower-grade areas and UHDF
in higher-grade areas to deliver a safer, more
predictable ramp-up profile.

During 2024, Phase 3 work involving the
refurbishment of the Kwesi Mensa shaft and
associated infrastructure continued. The
Kwesi Mensa ventilation shaft — believed to
be the world's largest raise bore shaft — was
successfully completed. The resultant
ventilation improvements will support a
ramp-up in mined volumes from the Block
10 mining area. Also, as part of Phase 3, the
underground rail transport system

was completed.

These upgrades will facilitate the
development of several mining fronts in
Block 1 and Block 10, optimising the
significant infrastructure already in place.

Kibali

Attributable gold production for Kibali was
309,0000z at a total cash cost*™ of $935/0z in
2024 versus 343,0000z and $802/0z in 2023.

Gold production declined by 10%, mainly due
to lower recovered grades from open-pit
areas mined, driven by operational
challenges and high initial waste stripping.
This decrease was partially offset by higher
open-pit tonnes treated compared to 2023.

Total cash cost*™ per ounce increased by

17%, a result of higher operating costs and

lower production volumes. The cost increase
was primarily attributed to greater open-pit
mining volumes, reduced stockpile credits
due to less full-grade ore mined, and a higher
stripping ratio. Increased waste-stripping
capital credits partially mitigated these
factors. The weakening of the Congolese
franc against the dollar had a minimal
impact on overall costs due to limited
exposure to local currency expenses.

Sukari

Following its acquisition in late November
2024 , the Sukari gold mine contributed
40,0000z to production at a total cash
cost*™ of $1,165/0z and contributed $61m
to group free cash flow*™ for 2024.

Sukariis North Africa’s pre-eminent gold
mine and a Tier 1 addition to our portfolio.
The mine conducts both underground and
open pit mining.

Centamin acquisition

AngloGold Ashanti completed the
takeover of Centamin plc in November
2024, acquiring the operating Sukari
mine and exploration licences in Egypt's
Eastern Desert, one of the world's most
under-explored prospective mining
districts. The acquisition included the
Doropo Project and the Archean-
Birimian Contact (ABC) exploration
property in Cote d'lvoire.

Sukari is located approximately 700km
from Cairo and 25km from Marsa Alam
on the Red Sea. First gold was poured in
June 2009 and commercial production
began on 1 April 2010, making Sukari
the first modern gold mine in Egypt, a
country which in ancient times was a
prolific producer of the precious metal.

The acquisition provides a compelling
strategic fit for AngloGold Ashanti,
aligning with our core competencies in
exploration, operation of large open-pit
and underground gold mines in Africa
and asset optimisation. Synergies are
expected to be captured through
streamlining corporate costs, leveraging
AngloGold Ashanti's scale to gain
procurement benefits and by applying
our FAP optimisation process.
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Regional reviews — operations and projects continued

Africa

Greenfield projects — update
Doropo

AngloGold Ashanti acquired the Doropo
project with the acquisition of Centamin in
November 2024. Doropo is located in a
remote area in the far northeast of Cote
d'Ivoire, in the Bounkani region, one of the
least developed in the country.

A definitive feasibility study completed by
Centamin prior to our acquisition confirmed
the project’s economics and potential for a
commercial-scale operation. The study
indicates that the Mineral Reserve estimate
supports a 10-year life of mine and an
average annual production rate of 167,000
ounces at an all-in sustaining cost*™ of
$1,047/0z.

The study also sought to minimise the social
impact on local communities. The required
physical, biological and social baseline
studies and draft management plans in
supporting the impact assessment were
also completed prior to acquisition with

Sukari, Egypt

regulatory approval of the Environmental
and Social Impact Assessment being
received together with the environmental
permit in June 2024.

Doropo: Mineral Resource and Mineral
Reserve*

At 31 December 2024, a gold Mineral
Reserve of 1.7Moz was recorded together
with a gold Measured and Indicated Mineral
Resource of 0.8Moz and a gold Inferred
Mineral Resource of 0.3Moz.

Priorities 2025
Operations

At Obuasi, continue implementation of
the UHDF mining method and stoping
improvements

Regarding Iduapriem, continue to
engage with the Government of Ghana
on the proposed Tarkwa-lduapriem joint
venture with Gold Fields to potentially
create Africa’s largest gold mine

AngloGold Ashanti plc | Annual Report 2024

At Siguiri, improve mining volumes
through ongoing improvements to fleet
availability and utilisation; and introduce
gravity recovery in the processing plant
to further improve metallurgical recovery

At Geita, upgrade ventilation at the Star
and Comet underground mine, focus on
FAP initiatives, including tele-remote
underground mining from surface, and
continue to work with Tanesco to
improve grid stability from current 75%
availability to 100% while extending the
transmission line from the national grid
to replace diesel-generated power at Star
and Comet, and Nyamulilima
(commissioning planned for 2026)

At Sukari, integrate the mine into
AngloGold Ashanti's business systems
and processes, leveraging the FAP
framework and supply chain purchasing
capacity

* Upon issuance of an exploitation permit, the Government of Céte d'Ivoire is entitled to a free-carried interest in the Doropo project. Consequently, the Mineral Resource
and Mineral Reserve for the Doropo project are limited to the Mineral Resource and Mineral Reserve expected to be attributable to AngloGold Ashanti (90%).
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Regional reviews — operations and projects
Americas

Our Americas region hosts
three of our operations — one
in Argentina and two in Brazil
— as well as one greenfields
project in Colombia. We also
have a significant greenfields
development in Nevada,
United States.

Cerro Vanguardia , Argentina

The AGA Mineragao operation comprises the

Location of our Americas operations and projects Cuiabd and Cérrego do Sitio (CdS) mining
complexes. The Cuiaba complex includes the
Cuiaba and Lamego mines as well as the
Queiroz gold plant. The CdS complex was placed
on care and maintenance in August 2023.

In Colombia, our portfolio includes the
Quebradona project in the department of
Antioquia. La Colosa, in the department of
Tolima, remains under force majeure.

In the United States, our greenfield concessions

include the North Bullfrog Project and the

La Colosa separate Expanded Silicon Project, which

Quebradona includes the current Silicon and Merlin deposits.
Exploration and studies are ongoing. For more
detail on our exploration activities in the
Americas, see below and Exploration and

Brazil planning for the future (from page 44).

Serra Grande

AGA Mineragdo

Colombia

United States of America
Expanded Silicon
North Bullfrog

At the end of 2024, our Americas region,
including projects, accounted for a gold Mineral
Reserve of 6.3Moz, equivalent to 20% of our
total gold Mineral Reserve (2023: 6.2Moz,
equivalent to 22% of the total).

At the end of 2024, our Americas region
(including projects) accounted for a total gold
Measured and Indicated Mineral Resource of
36.3Moz, equivalent to 54% of our Group total
gold Measured and Indicated Mineral Resource
(2023: 36.5Moz, 61%) and a total gold Inferred
Mineral Resource of 27.9Moz, equivalent to 51%
of our Group total Inferred Mineral Resource
(2023: 25.2Moz, 54%).

Legend @ Operations @ Projects

0 2,000km
—

Argentina Of this, our Colombia and Nevada projects
Cerro Vanguardia (92.5%) together accounted for a gold Mineral Reserve
of 3.7Moz (2023: 3.6Moz), a Measured and
Indicated Mineral Resource of 30.9Moz and an
Inferred Mineral Resource of 21.6Moz (2023:
(a) Includes the Silicon and Merlin deposits 30.9Moz and 18.5Moz respectively).
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2024 at a glance

Gold produced

526,0000z

equivalent to 20% of total group production
(2023: 502,00007; 19%)

Total cash cost ™M

S1,027/0z

(2023: $1,122/07)

People employed on average

8,509

including 3,501 contractors
(2023: 8,565; 3,046)

TRIFR

1.80

injuries per million hours worked
(2023:2.11)

Invested in communities

$5.13m

(2023: $5.01m) @

Productivity

9.50

oz per total employee costed
(2023: 8.84)

Net cash inflow from operating activities

$378m

(2023: $1m)

Capital expenditure

$209m

An additional $38m invested in projects
(2023: $254m; $27m)

Scope 1 and 2 GHG emissions (CO,e)

147kt

(2023: 158kt)

™ The sum of net cash inflows from operations offset by net operational cash outflows for projects

@ Includes Gramalote

Cuiabd complex, AGA Mineragéo, Brazil
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Regional reviews — operations and projects continued

Americas

Regional performance — Americas

2020
2021
2022
2023
2024

2020
2021
2022
2023
2024

2020
2021
2022
2023
2024

2020

2021

2022

2023

2024

TRIFR
(injuries per million hours worked)

3.68
3.55

2.33

2.1

1.80

Gold production
(00002)

548

Productivity
(oz/total employee costed)

10.78

8.74

Cost performance

($/02)

685

962

1,455

1,549
1,122

1,710

1,027
1,514

B Total cash costs “™ ] Allin sustaining costs“"" (")

(1) World Gold Council Standard
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Performance by operation
Cerro Vanguardia

Gold production was 175,0000z (2023: 164,00002z), up 7% year on
year, due mainly to better operational performance, and improved
grades and heap leach performance.

Total cash costs*™ per ounce rose to $1,073/0z (2023: $1,045/02),
primarily due to cost increases related to wages, materials, and
services. The weakening of the Argentinian peso against the US
dollar partially offsets this increase. Additional cost pressures came
from higher royalties, reflecting increased gold sales and prices and
greater consumption of materials and services due to higher mining
activity. The cost increase was also mitigated by higher by-product
revenue from improved silver prices ($28/0z in 2024 versus $23/0z
in 2023).

The FAP programme contributed positively to results, a highlight of
which was the payload project, with the increase of the open pit
trucks payload from an average of 77t per trip to 90t per trip (nominal
capacity), an improvement of 17%, by ensuring the full use of the
trucks’ nominal capacity during material transportation. Mine
recovery and dilution, mainly in the underground mine, also improved
in the year.

Cerro Vanguardia acquired the mineral rights to the Michelle project,
a 14,328ha property located northwest of its operation. This project,
which is in the early to intermediate exploration stage, represents an
opportunity to extend Cerro Vanguardia's life of mine beyond 2028,
provided that exploration results are positive. An exploration and
investment plan will be implemented during 2025 to update existing
Mineral Resource and discover new opportunities in this strategic
area.

AGA Mineragao

Gold production from the Cuiaba complex was 271,0000z
(143,0000z of concentrate and 128,0000z of gold bars), an 8%
improvement year on year, a function of the higher grade recovered,
both in mine and at the plant, improved development performance,
and implementation of FAP initiatives aimed at improving dilution
control and recovery rates.

The total cash cost “"™was $876/0z (2023: $1,041/0z), an
improvement of 16% mainly due to higher production levels and
reduced operating costs. Key savings resulted from the insourcing of
services and process improvements, as well as reduced costs for
legal compliance activities relating to the Queiroz plant in 2024
compared to 2023. The resumption of processing and refining
operations at the plant contributed to reduced logistical and
transport costs, further boosting efficiencies. In addition, 12-hour
shifts were implemented for the underground mine with the full
support of employees.

The focus of the FAP programme at Cuiaba was to increase the
quality of mine development with the insourcing of services and
improved fleet availability. FAP initiatives contributed to improved
mine dilution, from 33% in 2023 to 28% by year end, a result of the
reduction in the volume of waste material moved from the mine and
fed into the plant.
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The plant aimed to optimise gold production
volumes by increasing recovery rates, which
rose from 95.5% in 2023 t0 96.4% in 2024,
with a greater participation of gravimetric
gold (simpler and cheaper to process).

Corrego do Sitio (CdS) remains on care and
maintenance with continuous efforts to
optimise costs.

At both the Cuiaba and CdS complexes, all
TSF structures are safe and stable. There
were no emergency-level incidents in 2024.
The TSFs are fully compliant with applicable
legal requirements and have been certified
by external consultants and validated by the
ANM (National Mining Agency in Brazil).

Serra Grande

Production for the year of 80,0000z (2023:
86,0000z) was impacted by the six-month
rehabilitation programme conducted on the
main production decling, resulting in fewer
tonnes being processed. This was partially
offset by a slight increase in the grade
recovered.

Despite the reduced volumes mined,

the mine achieved a total cash cost of
$1,411/0z compared to $1,498/0z in 2023.
Lower variable costs from reduced mining
and processing volumes drove lower costs.
Cost savings were achieved through
insourcing underground development
activities, supported by a favourable
exchange rate. These initiatives included
land acquisition, the installation of
emergency pathways and refuge chambers,
and critical risk engineering actions.

In 2024, under the FAP programme, two key
projects focused on increasing operational
flexibility — the ‘remaining ounces’ initiative
revisited areas of opportunity in the mine
that had not been planned for the year,
contributing 13koz to production for the
year, while the Open Pit Mina Ill project
contributed 6koz.

In line with the site strategy, these projects
prioritised development, which increased by
17% year on year, and focused on
exploration in shallower mining areas that
helped expand the Mineral Resource and
future mine flexibility.

Projects — performance update
Quebradona

The Colombia team is continuing with work
on the review and gap analysis, and the
incorporation of further information
identified as part of the environmental
licensing authority’s (ANLA) archiving
decision in Q4 2021. Since then, the team
has focused on developing a strategy to
collect hydrogeological, hydrological, and
geotechnical data that ANLA deemed
necessary for the licence application.

The optimised feasibility study (OFS) was
completed to provide the technical
information required to submit a new
environmental impact assessment
application. Due to changes in the site
layout, additional geotechnical investigations
were conducted. The mining method and
process flow sheet have been developed.
The underground access tunnels, portal and
processing plant have been relocated to
more efficient locations. The TSF was
redesigned to align with more stringent
parameters (EIA requirement), and water
management was reviewed to minimise
intake and discharge from natural sources
and maximise the recycling of treated
contact water.

Quebradona: Mineral Reserve and
Mineral Resource

At 31 December 2024, Quebradona had
an estimated Mineral Reserve of 2.6Moz
of gold and 3,250MIb of copper.

The estimated Measured and Indicated
Mineral Resource is 2.1Moz of gold and
2,902MlIb of copper, with an estimated
Inferred Mineral Resource of 2.3Moz of
gold and 3,231MlIb of copper.

Nevada projects

In the United States, two greenfields projects
are being progressed within the Beatty
District in southern Nevada, they are:

North Bullfrog, where detailed
engineering is ongoing

Expanded Silicon, where a pre-feasibility
study and Mineral Resource definition
drilling focused on the Merlin deposit are
underway

The total recordable incident frequency rate
of 3.61 (2023: 6.28) per million hours worked
for the Nevada projects in 2024 was the
lowest on record.

Nevada: Mineral Reserve and Mineral
Resource

At 31 December 2024, a gold Mineral
Reserve of 1.TMoz, a gold Measured and
Indicated Mineral Resource of 5.4Moz
and a gold Inferred Mineral Resource of
14.3Moz were estimated for the Beatty
District in Nevada.

The North Bullfrog project has undergone
multiple stage gate reviews. In November
2024, the NBP received approval from the
Management Investment Committee to
pursue the engineering design through the
detailed engineering phase of the project.

A capital control estimate is expected to be
available by the end of the second quarter of
2025.

Federal and Nevada permitting are
underway, and the detailed design effort is
supporting it. In 2024, the project received
the first round of National Environmental
Policy Act (NEPA) public comments
requesting an investigation of mine
alternatives that consume less water over
the life of the operation.

A mine alternative and its companion
groundwater flow model was recently
completed and submitted to the Bureau of
Land Management for consideration.
Nevada permitting is focused on advancing
the standard air and water pollution control
permits required for a mine. The alternative
mine plan for this project has reduced
anticipated water consumption over the
estimated life of mine by more than half.
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The project, expected to be the first of the
Nevada operations to enter production, is
slated to generate an internal rate of return
(IRR*) of 15%, assuming a long-term gold
price of $1,800/0z. At a long-term gold price
of $2,200/0z, the IRR* is estimated at 29%.

North Bullfrog is currently expected to
produce an average of 105,0000z during the
first five years and an average of 76,0000z
per year over its anticipated 11 years. All-in
sustaining costs*™ are forecast at $934/0z
over the life of the mine. Project capital is
expected to be $476m (nominal).

This project includes the Silicon and Merlin
deposits. A pre-feasibility study focused on
the Merlin deposit was initiated this year
with the goal of completing the engineering
and study work needed to support the
development of a mineable Mineral Reserve
in the eastern side of the Beatty District. This
is a continuation of the Expanded Silicon
conceptual study completed in 2023.

During 2024, a total of 132km of drilling was
completed in the Merlin and Silicon area.
Most of the drilling done was part of the
Mineral Resource definition programme,
with some holes completed to support the
hydrogeology and geotechnical
programmes. This drilling programme
resulted in a meaningful increase in the
Inferred Mineral Resource at Merlin, which
will inform the pre-feasibility study.

Priorities 2025
Operations

Across all operations our aim is to maintain
a solid performance by focusing on
opportunities to improve cost
competitiveness and consolidate each
operations’ safety and sustainability journey
and reduce its risk exposure.

In particular:

At Cerro Vanguardia, an operational
priority is to progress work related to the
Michelle project and update the existing
Mineral Resource to increase the life of
mine

At AGA Mineracao, priorities are to
introduce mine deepening projects at
Cuiaba and stabilise production at the
Queiroz plant, and increase flexibility and
establish alternatives (tailings disposal,
by-products)

At Serra Grande, the priority is to focus
on increasing mining flexibility to de-risk
the production plan

Projects
At Quebradona, priorities include:

Following the completion of the OFS
study in 2024, the plan for 2025 focuses
on (i) the review of the overall project
closure strategy aiming to identify an
acid rock drainage management
approach that can be licensable and (ii)
confirmation of cost reduction in the TSF

foundation design with the potential to
improve the IRR by around 2% by Q2
2025. The OFS report would be updated
according to these de-risking and
potential upside improvement activities

Additionally, work will progress on
commitments derived from the
approved third exploration phase
extension, initiatives to sustain and
enhance the social licence to operate,
and preparation of the revised EIA for
submission in 2027. Modification of the
mining permit is also expected to move
forward, with submission planned by
2027

At North Bullfrog, our priorities are to:

Continue NEPA-compliance work with a
focus on completion of the draft
environmental impact study milestone

Complete Phase 1 of detailed
engineering

Make final investment decision
At Expanded Silicon, priorities are to:
Advance the pre-feasibility study

Continue infill drilling at Merlin to achieve
an Indicated Mineral Resource
classification and progression to a
Mineral Reserve declaration

Make strategic land and water
acquisitions to support permitting

Complete exploration permitting

*  Actual IRR may differ materially from any IRR indicated above, and may therefore be lower, as a result of, among other factors, changes in economic, social, political and
market conditions, including related to inflation or international conflicts, the success of business and operating initiatives, changes in the regulatory environment and other
government actions, including environmental approvals, fluctuations in gold prices and exchange rates, the outcome of pending or future litigation proceedings, any supply
chain disruptions, any public health crises, pandemics or epidemics, and other business and operational risks and challenges and other factors, including mining accidents.
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Regional reviews — operations and projects
Australia

AngloGold Ashanti has two
mining operations, Sunrise
Dam and Tropicana, in the
north-eastern goldfields of
Western Australia. Sunrise
Dam is wholly owned, while
Tropicana is a joint venture
between AngloGold Ashanti
(manager with 70%) and
Regis Resources Ltd (30%).

Location of our Australia operations

Australia
Sunrise Dam, Australia
Greenfields exploration was carried out in
" Western Australia, Queensland and New
W n J?uslraha South Wales, with brownfields exploration
Sunrise Dam conducted at both operations.
Tropicana (70%)

For more detail on our exploration activities in

Australia, see Exploration and planning for the
future (from page 44).

At the end of 2024, the Australia operations
accounted for a gold Mineral Reserve of 2.3Moz,
equivalent to 7% of our Group total Mineral
Reserve (2023: 2.6Moz, 9%), a gold Measured
and Indicated Mineral Resource of 4.4Moz,
equivalent to 7% of our total gold Measured and
Indicated Mineral Resource (2023: 3.2Moz, 5%),
and a gold Inferred Mineral Resource of 3.4Moz,
equivalent to 6% of our total gold Inferred
Resource (2023: 3.6Moz, 8%).
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2024 at a glance

Gold produced

5/2,0000z

equivalent to 21% of total group production
(2023: 562,00007; 21%)

Total cash cost ™M

S1,287/0z

(2023: $1,251/02)

People employed on average

1,777

including 1,413 contractors
(2023:1,741;1,394)

TRIFR

2.36

injuries per million hours worked
(2023:3.20)

Invested in communities

$0.74m

(2023: $0.85m)

Productivity

20.81

oz per total employee costed
(2023: 26.93)

Net cash inflow from operating activities

$553m

(2023: $380m)

Capital expenditure

$153m

(2023: $135m)

Scope 1 and 2 GHG emissions (CO,e)

463kt

(2023: 488kt)

) The sum of net cash inflows from operations offset by net operational cash outflows for projects

Tropicana, Australia
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Regional reviews — operations and projects continued

Australia

Regional performance — Australia

TRIFR
(injuries per million hours worked)
2020 | 3.74
2021 [ .50
2022 [N s.s2
2023 [N 320
2024 [T 236
Gold production
(00002)
2020 [ 554
2021 [ <+
2022 [ s:s
2023 [, se2
2024 [ 572
Productivity
(oz/total employee costed)
2020
2021 [N s0.93
2022 [ 2527
2023 [ 26.93
2024 [ 26

@ The 2023 productivity figure for Australia has been corrected. The previous report
inadvertently reflected the productivity for Sunrise Dam instead of total Australia

Cost performance

($/02)
2020 968 1225
——

2021 o 1500
2072 [
I .

202 e e

[l Total cash costs *™ [l All-in sustaining costs“""(?)

@ World Gold Council Standard
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Performance by operation
Sunrise Dam

Gold production benefited from improved mined grades in the
underground mine and the contribution of about 400,000t of ore from
the small Neville East pit, which offset slightly lower underground ore
tonnes mined.

A 3% increase in metallurgical recovery contributed to higher gold
production of 259,0000z in 2024 compared to 252,0000z in 2023.
Approximately 2.5Mtpa of underground ore was mined, largely from
the Vogue and Frankie zones.

Costs were largely contained with a 2% increase in total cash cost*™

to $1,343/0z was largely due to higher underground mining costs,
which were driven by longer haul distances and additional ground
support requirements. Processing costs also rose due to additional
plan shutdown activities during the year.

FAP projects in the processing plant saw improved run time and
carbon management, which, along with an optimum blend of
underground, open pit and stockpiled ore, contributed to the improved
metallurgical recoveries.

The FAP refresh programme identified 37 improvement opportunities,
including a concentrate leach project which was under construction
by year end and on track for commissioning during 2025. Concentrate
leach is expected to improve metallurgical recoveries by up to 3%.

Tropicana

Gold production at Tropicana was impacted by heavy rains and
flooding in the first quarter of the year. Flooding interrupted the power
supply to the processing plant and required mining operations to be
suspended. Supplies of fuel, consumables and reagents to the site
were also interrupted for approximately three weeks due to flooding
along parts of the 375-kilometre access road.

Although the flooding delayed mining the final portion of the Havana 5
open pit, the site recovered strongly in the second half to produce
313,0000z in 2024 compared to 310,0000z in 2023. A total cash cost
of $1,132/0z was recorded, with the annual increase limited to just
2%, thanks to a steady performance in the underground mine and
slightly higher mined grades from the open pit and underground
mines, which helped to offset the impact of disruptions to mining and
processing activities following heavy rains.

Ore production from the Tropicana and Boston Shaker underground
mines increased in the second half, helped by the introduction of 24-
hour firing and mine design improvements. In September, a major
upgrade to the Boston Shaker ventilation system was commissioned,
more than doubling airflow to the mine and facilitating access to
deeper ore zones.

Development of the Havana underground mine was approved in
August 2024 and the Havana portal was established in September.
The project is expected to produce approximately 185,0000z over a
three-year mine life, with the first stope scheduled by March 2027.
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Regional reviews — operations and projects continued

Australia

FAP-related work in 2024 contributed to
improvements in mining fleet maintenance
and open-pit waste movement.

Processing plant throughput was slightly
lower in 2024 at 8.9Mt (2023: 9.5Mt), largely
due to the March weather event and
unplanned downtime with the high-pressure
grinding roll circuit. Metallurgical recoveries
were steady at 90%.

The renewable energy facility was
commissioned on schedule and on budget in
February 2025. Comprising four 6MW wind
turbines, a 24MW solar farm and a 14MW
battery storage system, the facility
integrates 62MW of clean energy into
Tropicana’s existing 54MW gas-fired power
system, reducing the site’s diesel and gas

Tropicana, Australia

consumption for power generation by 96%
and 50% respectively, and slashing carbon
emissions by more than 65,000tpa over a
10-year period.

Priorities 2025

At Sunrise Dam: The primary ventilation fan
in the GQ ore zone commissioned late in
2024 will facilitate mining of the GQ and
Frankie zones, support a strategy to lift the
annual number of underground stopes
mined from 70 to 95 and increase the annual
underground ore mining rate to 2.9Mt.
Underground ore development will focus on
access to the Frankie zone and setting up
the Astro zone for mining in 2026. The small
Neville open pit will be mined during 2025.
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At Tropicana: The underground mine plan
has been updated to introduce larger stopes
in the Boston Shaker underground mine. The
Havana 4 pit will be the main source of open
pit ore during 2025 while waste stripping
continues in the Havana 6 pit.

Exploration will continue to focus on
assessing the long-term underground
potential of the site, and the discovery of
satellite open pit ore bodies within trucking
distance of the processing plant.
Encouraging drilling results during 2024
showed potential for depth extensions to the
Tropicana and Boston Shaker
mineralisation. Regional drilling along a
north-south corridor also delivered
encouraging results at the Rosetta prospect.
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Exploration and planning for the future

AngloGold Ashanti follows a clear
strategy of organic and inorganic growth
to drive a sustainable future. We have a
long and successful track record of
organic growth through our greenfields
and brownfields exploration
programmes. Greenfields exploration
aims to discover large, high-value
deposits that will lead to the
development of new, standalone gold
mines. Brownfields exploration focuses
on delivering value-accretive additions to
sustain and grow our existing mines, as
well as driving development of future
mines at our advanced projects.

Greenfields exploration

In 2024, $47.6m was spent on
greenfields exploration. Our greenfields
exploration tenements cover over
23,700km? of highly prospective ground
in seven countries: Australia, Argentina,
Brazil, Tanzania, Egypt, Cote d'lvoire, and
the United States.

Africa

In Tanzania, geological mapping was
conducted at the Kame project, and the
aircore drilling campaign was concluded
at the Mchanga project.

Nevada, United States

In Egypt, delineation drilling continued at the
Little Sukari prospect in the Nugrus Block,
for a total of 15,144m reverse circulation
(RC) drilling and 10,089m of diamond drilling
(DD). A pole-dipole IP survey commenced at
the Umm Majal prospect and is expected to
conclude during Q1 2025.

In Cote d'lvoire, at the ABC project, termite
mound sampling was undertaken, with
21,476 samples collected for 2024.

Americas

In the USA, 2,629m of reverse circulation
(RC) drilling and 2,645m of diamond drilling
(DD) were completed during 2024 at the
Midnight Star project in Nevada, with low-
level results returned. One additional project
(Duke) was added to the Greenfields Nevada
portfolio in 2024.

In Brazil, stream sediment and soil sampling
continued at the Unai District and Claro
Prospect within the SBB Terrane. Two drill
targets were tested at Claro, with 2,628m of
RC drilling completed. In the Unai District,
the Cafazel prospect was tested with
2,572m of RC drilling completed.

At the 100%-held El Cori project in Argentina,
eight DD holes were completed for 2,931Tm
to test the Indigo high-sulphidation
epithermal target.
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Australia

In Australia, exploration was carried out in
the Laverton District of Western Australia, in
northern Queensland, and central New South
Wales. Laverton exploration focused on the
Pearl project, with 850m of DD completed.

In Queensland, reconnaissance mapping,
rock chip sampling and soil sampling were
completed at several early-stage targets in
the Connors and Auburn Arc tenements in
the New England Terrane.

Mud-rotary and diamond drilling (eight holes
for 5,337m of DD) was completed at the
Macquarie Arc project in New South Wales,
which is under an option agreement with
Inflection Resources to test for porphyry-
related Cu-Au mineralisation. The drilling
returned alteration assemblages indicative
of a near-porphyry environment at the Duck
Creek, Moonagee and Trangie projects.

A farm-in agreement with Kincora Copper
commenced in the second quarter of 2024,
also in the Macquarie Arc. Six mud rotary
and diamond drill holes were completed for
1,057m DD, targeting magmatic complexes
in the Nyngan District.
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Brownfields exploration

Brownfield exploration teams across the
operations completed a total of 1,039km
of drilling for a total cost of $156.3m.
This covers both capitalised drilling to
delineate and define Mineral Resource,
and expensed exploration to test new
targets or extensions of known
orebodies. Costs presented are
attributable to AngloGold Ashanti and
include the Kibali joint venture.

Additionally, 135km of drilling were
completed at the Nevada projects at a
total cost of $79.9m, the majority of
which was allocated to the Merlin
deposit that underpins the Expanded
Silicon project.

Africa

Exploration drilling programmes at Geita
completed a total of 171km for both
capitalised and expensed projects.
Exploration to delineate and define the
underground Mineral Resource was done at
Star & Comet Cut 3 and 5, Ridge 8,
Nyankanga Blocks 1, 2 and 4, and Geita Hill
Blocks 1 to 5. Results overall confirmed and
increased confidence in existing models.
Surface drilling at Nyamulilima Open Pit,
including the ‘Saddle’ area between Cut 2
and 3, also confirmed existing models and
demonstrated open-ended down-dip
potential below currently planned pit shells.

At Nyankanga, drill-testing of extensions in
both Block 1 and Block 4 showed potential
continuity of high-grade zones along the
Nyankanga Shear. In Block 1, this was south-
east along strike towards Lone Cone. Block
4 was tested along strike to east and west,
and several hundred metres beyond
previous intersections down-dip. At Geita
Hill, delineation drilling showed continuity of
the main orebody at Geita Hill Block 5 both
up-dip towards the pit and down-dip. At the
Geita Hill-Lone Cone area and Copcot,
drilling tested a sub-parallel shear zone with
encouraging results.

Within the Central Trend between
Nyankanga and Star & Comet, surface
drilling took place at Kalondwa Hill and
westwards to the Fikiri-Jumanne target,

with narrow high-grade intersections
reported. Delineation drilling at Kalondwa Hill
also showed upside potential 500m
northwest of the designed pit.

Step-out drilling of KCD down-plunge
confirmed extension of high-grade
mineralisation in the 3000 and 5000 lodes,
with infill supporting Mineral Resource
delineation and definition in the lodes.
Further down-plunge step-out drilling is
planned.

The Agbarabo-Kombokolo-Rhino area
continues to show good prospectivity for
open pit and underground, with potential for
further undiscovered ore shoots between,
below, and above known lodes. Along the
ARK trend, drilling at Airbo Hill followed up a
significant mineralised intercept down-
plunge, supporting combined Airbo-
Kombokolo open pit potential.

Southwest of KCD, drilling was also
completed at the Aindi Watsa target to
assess open pit potential with encouraging
results confirming mineralisation within a
1.8km strike along the shear.

In Dembu, T0km west of KCD, several
prospective, structurally complex trends
were identified. Mapping and sampling
validated the prospectivity of the area and
generated three targets (Lulu, Gombari and
Hotel) for follow-up exploration.

Exploration activities were focused
underground with a total of 44km drilled.
Drilling took place in Sansu, Block 1, Block 8,
and Block 10. The drilling has refined
modelling of the Obuasi Fissure and
improved confidence in the Mineral
Resource ahead of mining. The exploration
drilling is also testing fringes and extensions
of modelled areas as access allows. In Block
8, this approach had identified an
unmodelled splay of the East Lode system
towards Sansu, which is proving to have
good continuity in some areas and seems
particularly well-developed around 32 Level.

Drilling also took place below the backfilled
Old Chief Pit from the ore development drive
at shallow levels to assess potential for
near-surface stope areas to support
operational flexibility. The drilling

encountered groundwater issues but is
ongoing and has confirmed continuity of the
Obuasi Fissure.

A total of 33km of exploration drilling was
completed at Iduapriem during 2024, most
of which was allocated to the upgrading of
Mineral Resource confidence down-dip in
Blocks 2, 3, 4 and 5 of the Teberebie basin.
At Block 7 and 8, wide step-out drilling was
completed below the Waste Dump 4
extension area while it remains accessible,
which confirmed and refined deeper
Teberebie basin mineralisation in that area.

Reconnaissance RC drilling along the Mile 8
hydrothermal target tested surface
geochemical anomalism along the Kawere
Trend, with diamond drilling initiated to
follow up on encouraging results from a
priority zone along the trend. Regional
mapping also supported targeting in the Mile
5 and Mile 8 area.

During 2024, exploration at Siguiri totalled
76km of drilling. An additional 18km of
close-spaced drilling was performed in
support of the Kounkoun Feasibility Study in
Block 3. Kami and Kosise were priority
projects in Block 1 for Mineral Resource
delineation and definition, as well as testing
of extensions in Kami North, below pit and
south of Kosise. Results were generally
positive and support an increase in the
Mineral Resource in both areas. Exploration
teams also supported geometallurgical
drilling for the Siguiri Metallurgical
Recovery Project across several key pits
and stockpiles.

Reconnaissance exploration in Block 1
included testing of Balato North, Silakoro
North, and Sokunu NW targets. Good
intercepts were reported from each area,
although the core drilling at Silakoro North
was of a lower tenor than expected from RC
drilling, which is being investigated. In Block
3, several targets were drilled, including
Kolita North, Kolita South, and KK3 East.
Moderate to weak results were returned
from the Kolita targets, despite some
positive visual observations. Assay results
are pending for KK3 East.
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Exploration drilling in 2024 totalled 25 km,
targeting the southern extensions of Horus
— Horus South and Horus Deeps South, with
a focus on delineating Mineral Resource.
Drilling results confirmed the continuity of
the granodiorite and mineralisation at Horus
Deeps South. Significant ore-grade
intercepts supported the development of the
Horus 485mRL exploration drive, with the
first drilling phase in Horus South having
occurred in January 2025.

Geological modelling of Horus South
places the granodiorite between the

Sukari Transfer Fault and the Akbah

Wahid Fault. Initial interpretations suggested
these two structures converged and
terminated the granodiorite to the south.
However, initial drilling results indicate that
the structures merge into a shear zone
where the granodiorite is emplaced.

This opens potential for the mineralised
granodiorite to extend further south than
previously expected.

Americas

Exploration in the Beatty District focused on
drilling at the Merlin deposit at a spacing
deemed suitable for defining an Indicated
Mineral Resource, with the aim to support
development of Mineral Reserve and inform
pre-feasibility studies.

The programme used two reverse circulation
and seven diamond core rigs, with 132km
drilled during 2024. High-grade zones and
well-mineralised stratigraphic units were
refined and expanded, enhancing the
mineralisation model and leading to an
increase in the declared Inferred Mineral
Resource. Exploration also supported
technical studies, with geotechnical drilling
completed and installation of several water
wells and piezometers for hydrogeological
purposes.

At the North Bullfrog project in the western
Beatty District, 3km drilling was completed
early in 2024, mainly for geotechnical
purposes, as well as five core holes drilled to
twin existing RC holes and support Mineral
Resource evaluation.

A drone-based geophysical survey was
completed late in 2024 over the area to
ensure good baseline data is available prior
to development and inform future
exploration targeting.

No exploration drilling took place at the
Colombia projects during 2024.

At Cuiaba-Lamego, a total of 153km
exploration drilling was completed, with
105km at Cuiabd and 48km at Lamego. The
drilling programme at Cuiaba made
extensive use of the dedicated exploration
hanging-wall drive at Level 20 to test the
Fonte Grande Sul and Serrotinho main
orebodies between levels 23 and 25. Good
results were reported throughout 2024 from
both orebodies; additionally, projection
down-plunge of the Fonte Grande Left Side
oreshoot was confirmed.

Drilling of the Narrow Vein orebodies took
place at Balanc&o (Level 21), Galinheiro
(levels 15 and 20), and testing extensions
at Canta Galo from Level 23 with some
encouraging results. The focus for the
secondary orebodies was on Viana
between levels 22 and 23, which returned
consistently high grades, and the ‘bulk zone’
of the VQZ orebody between levels 13 and
14, as well as the VQZ central domain at
levels 15, 16 and 20.

At Lamego, the drilling programme at
Carruagem focused on the deeper edges

of the modelled Mineral Resource between
levels 10 and 11, as well as testing remnant
shallow opportunities at levels 1 and 5. In
the deeper drilling, a relatively low tenor area
was identified, associated with a foliation
zone; however, this seems locally developed
with indications of improved grades down-
plunge. Delineation drilling at level 5 returned
good results from the overturned limb of the
Carruagem SW orebody. Drilling also took
place at the Queimada orebody, testing
remnant areas at level 3, and potential
extensions at level 6 that confirmed
continuity of the orebody along strike to

the north.

Exploration at Serra Grande completed
57km of drilling during 2024, the majority
allocated to Mineral Resource definition
drilling in support of the mine plan. The
focus areas were the Structure Il orebodies
at Ingda, Mina Nova, and Mina lll, and the
Structure IV orebodies at Pequizao,
Mangaba and Limoeiro. Good results were
received from most areas, confirming the
models and providing potential mining
flexibility in shallow areas such as Mina
Nova and Mina Ill. Definition drilling was also
done at Baru.

Several of the programmes also allowed for
testing of additional targets such as the Inga
Superior Zone, which returned encouraging
results. Exploration drilling also tested
extensions to main mining areas at VQZ,
Inga and Pequizao, and opportunities within
near-infrastructure shallow areas such as
Ingé (up-plunge), Mina Il and Corpo Sul.

A total of 85km of exploration drilling was
completed at Cerro Vanguardia, with the
exploration emphasis towards testing
priority vein targets and delineating Mineral
Resource within the mining lease. Good
results were received from several veins,
including Dora and Doriana in the western
lease area, El Lazo in the south, Vanguardia
in the north, and Lucy, Potrero, Osvaldo Diez
and Tres Patas in the central area.

Exploration also included trenching and
channel sampling of several veins, and a
ground magnetic survey was completed in
the southern lease to aid targeting of blind
veins under gravel cover.

Exploration was completed over the
adjoining Condor tenement, northwest of the
mining lease, early in 2024, with several
targets drill tested. At the Claudia joint
venture, south of the mining lease, two
phases of drilling took place during 2024,
with the first programme testing targets in
the northern JV and the second informed by
a ground geophysical survey over the central
Curahue trend.
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Exploration and planning for the future continued

Australia
Sunrise Dam

Exploration drilling programmes completed
a total of 124km during 2024. Underground
exploration was focused on Astro and
Frankie in the northern underground mine
area and the Vogue orebody in the south.
Exploration at Astro was notably successful,
exceeding expected ounce delivery.
Elsewhere, drilling helped refine the
geological model and specific domains,
such as Frankie 2B, performed well.

Other underground targets tested

during 2024 were MWS, Wobbegong and
Western Ramps.

Up-plunge extensions of the Astro orebody
were drill-tested from surface to identify
potential near-surface upside and aid
positioning of the planned exploration drive
to surface. During 2024, surface mining
opportunities were prioritised and the
exploration team accelerated drilling
accordingly to support near-term open pit
assessment, with Mineral Resource
delineation and definition drilling at Neville

East, Pink Lady, New Mexico and Superbowl.

Potential extensions at Neville East and Pink
Lady were also tested. Regionally,
reconnaissance drilling was completed at
the Wilga West target.

Tropicana

Exploration at Tropicana mine lease and
across the Tropicana Joint Venture
exploration tenements completed a total of
160km drilling in 2024. Capitalised Mineral
Resource delineation and definition drill
programmes were focused on underground
drilling at Boston Shaker and Tropicana.
Underground targets were also tested at
Havana South, Havana Offset and Cobbler,
with some encouraging results.

Regional surface exploration programmes
were completed across several targets

to the north and south of the mine.

Drilling to the north of the mine returned
several encouraging intercepts at North
Corridor, Rosetta, Hat Trick and Angel Eyes.
Work is ongoing along this northern trend to
improve geological interpretations and
advance priority targets, with the aim of
delineating new open pit potential along
the trend.

AngloGold Ashanti plc | Annual Report 2024

Sunrise Dam, Australia

Outlook 2025

Greenfields exploration remains focused on delivery of another transformational, sustainable discovery in a jurisdiction where we operate or
are developing major projects. Having initiated drill testing across multiple projects and jurisdictions in 2024, we will continue to advance the
most prospective targets in our portfolio in 2025. This will include working with our joint venture partners and continuing to generate new
opportunities aligned to our strategy.

Brownfields exploration at our operations is designed to secure confidence in our mine plans, assess opportunities for operational flexibility,
and continue to test priority growth targets. Exploration at each operation is designed to ensure the appropriate pipeline balance between
these three fundamental objectives of confidence, flexibility, and growth.

At the Nevada projects, continued development of the Merlin orebody to inform and support pre-feasibility studies at the Expanded Silicon
project remain the focus, with ongoing regional works to build a solid foundation for long-term exploration and development within the
Beatty district.
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CFO's report

Gillian Doran

Chief Financial Officer

Setting the stage
for sustained
growth and
unparalleled
value creation

| am pleased to reflect on a year where
AngloGold Ashanti has not only navigated
economic challenges but has also continued
laying the foundations for accelerating
growth, cost efficiencies and value creation
on a sustainable basis.

Navigating economic turbulence and
capitalising on gold’s strength

The macro-economic landscape presented
challenges, with fluctuating currencies and
shifting inflation rates, yet we remained
steadfast. Gold's role as a safe-haven asset
has again been reaffirmed, closing the year
at $2,624/0z, up 27%, driven by central bank
buying, monetary easing, global economic
uncertainties and geopolitical tensions.

Our expert management of diverse
economic environments, supported by
effective tax strategies across 11
jurisdictions, reinforced our strategic
resilience and adaptability in the face of
global headwinds.

Embracing an unhedged future

As of 31 December 2024, all of our gold
hedges have expired, leaving AngloGold
Ashanti completely unhedged starting

1 January 2025. This move positions us to
fully benefit from any future rises in gold
prices and underscores our confidence in

our ability to manage economic fluctuations
independently.

Driving operational excellence and
cost efficiency

We achieved guidance on production and
total cash costs"™ while coming in
marginally above guidance on AISC*™. The
solid gold production performance from
AngloGold Ashanti's managed operations,
alongside continued implementation of the
Full Asset Potential (FAP) programme and
increased vigilance on expenditures at the
site level, delivered a strong overall cost
performance despite persistent inflation
across several of our operating jurisdictions.

The Australian operations rebounded from
climatic adversities, while Brazilian activities
showed notable upswing post the Queiroz
plant's restart. Continued optimisation at
Obuasi aligns with revised mine plans,
enhancing production efficiencies.

Transforming financial health with
strategic discipline

In just over two years as CFO, | have
witnessed firsthand the significant impact of
our finance initiatives in reshaping our cost
competitiveness. We have fostered a culture
of cost discipline that transcends
dependencies on gold price fluctuations,
driving this mindset throughout AngloGold
Ashanti. With a relentless focus on cash
conversion and the management of working
capital, we have solidified our financial
foundation.

The FAP programme underpinned the
strength in cost management, keeping
Group total cash costs*™ tightly controlled
with only a 4% increase to $1,157/0z in
2024, up from $1,115/0z in 2023. Managed
operations demonstrated resilience with a
rise of just 2% to $1,187/0z, echoing our
commitment to cost control. The 4%
increase in the average unit total cash
cost"™ was less than the aggregate Group
inflation rate of about 7%. Inflationary
pressures were partially offset by favourable
exchange rate movements.

All-in sustaining costs*™ (AISC) increased
by 4% to $1,611/0z, reflecting our ongoing
commitment to investing in operational
sustainability.

Enhancing portfolio quality

Our focus on the Brazilian operations led to a
turnaround here, particularly with the
resumption of processing operations at the
Queiroz plant. This prompted the reversal of
impairments of $60m for our Cuiaba
operations, linked to Queiroz's past

suspension. No new impairment triggers
were found for our other operations.

AngloGold Ashanti's sale of its Yatela mine
interests to the Malian government in
October 2024, along with the subsequent
conclusion of the sale processes, has
marked the end of our mining

presence in Mali.

Strategic growth and shareholder
value

The successful acquisition of Centamin plc,
finalised on 22 November 2024, marks a
strategic milestone and another step on the
path of accelerating growth. This net $2bn
combination, involving cash and AngloGold
Ashanti shares, bolsters our global footprint
and operational efficacy, enhancing our long-
term outlook in key markets.

In alignment with this strategic expansion,
our revised capital allocation framework and
dividend policy are designed to deliver
enhanced shareholder returns. By targeting
a 50% payout of free cash flow*™ (subject
to maintaining an adjusted net debt*™ to
adjusted EBITDA*™ ratio of 1.0x), which
includes a base dividend of $0.50 per share
per annum, we are ensuring predictable and
sustainable value for our investors.

In a significant expansion of our strategic
options, we enhanced our Mineral Resource
base in Nevada, adding length to our growth
trajectory and fortifying our long-term
resource optionality. This expansion
underscores our proactive approach in
capitalising on geological potential to drive
future growth.

Unprecedented financial growth and
strengthened credit ratings

We achieved a remarkable nine-fold increase
in free cash flow"™, soaring from $109m in
the prior year to $942m.

By the end of the year, we had successfully
reduced our adjusted net debt*™ from
$1,268m in December 2023 to $567m in
December 2024, achieving an impressive
adjusted net debt"™ to adjusted EBITDA*™
ratio of 0.21x, the strongest leverage ratio
we've seen since 2011. This fortified
financial position supports our robust
liquidity of around $2.6bn, positioning us
well for continued strategic investments.

The outcome of our UK redomicile and US
primary listing is building pathways to
enhanced creditworthiness and financial
robustness. Moody's affirmed our Baa3
rating with a Stable Outlook, while Fitch
improved our outlook to Stable, maintaining
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Financial review continued

a 'BBB-' rating — a testament to our cost
stewardship and financial strength.

Fortifying our governance
framework and cybersecurity
strategy

In response to identified control weaknesses
from prior audits, we've made significant
efforts to enhance our governance
framework, reinforcing internal controls,
upgrading systems and processes, and
improving staff awareness and capability
development. Under my leadership this year
and with the oversight of the Audit and Risk
Committee, we successfully remediated two
of three material weaknesses identified in
2023: the net deferred tax asset at Obuasi
and the Information Technology General
Controls related to the SAP ERP system.
Considerable efforts have been dedicated to
addressing the remaining weakness
concerning impairment controls for goodwill,
intangible assets, and long-lived assets. A
comprehensive remediation plan has been
established, and I will continue to oversee its
execution to ensure ongoing progress.

Sukari, Egypt

Our cybersecurity strategy involves
continuous risk assessments and
implementing strategic risk mitigation
measures. By proactively identifying
potential cyber threats, we ensure robust
controls adaptive to emerging trends and
attack vectors, safeguarding our digital
assets and stakeholder trust.

Looking ahead

As we move further into 2025, our finance
transformation initiatives continue to
support robust financial outcomes alongside
our continued focus on standardisation and
excellence in performance management.

Integrating and transitioning Centamin's
systems and processes into our framework
will be key in enhancing our financial control
environment, with a focus on aligning
systems, embedding SOX controls and
streamlining financial processes.

We are diligently progressing with the
essential foundational work necessary for
our transition to US reporting frameworks
with each step being meticulously managed
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to ensure effective adoption of these
standards.

In closing, | extend my deepest appreciation
to the Board, my fellow executive colleagues
and to each and every member of my
passionate finance team. Your collaborative
spirit and dedication have been pivotal to our
achievements and enduring capacity to
deliver stakeholder value.

We remain focused on leading with purpose
and sustaining unparalleled value delivery.

I~V

Gillian Doran
Chief Financial Officer
26 March 2025
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Income statement (Sm)

2024 2023
° Revenue A 26% 4,582

Bullion sales 5,359 4213
Concentrate sales 314 267
By-product revenue 120 102
Less
0 Cost of sales v 5% 3,541
Of which:
Operating costs 2,665
Royalties 246
Amortisation 752 658
Less
G Expenses A 60% 395 978
Of which:
Net impairment, asset
derecognition and disposal (58) 221
Corporate restructuring costs - 314
Other expenses/income 144 104
Associates and JV profit (155) (207)
Less
Current tax 454 217
Deferred tax 169 68
Equals
Profit for the period A 573% 1,049 (222)
Of which:
Basic earnings (loss) per
share (US cents) 233 (56)
Headline earnings (loss) per
share (US cents) 221 1)
Of which equity shareholders
received (Sm) 1,004 (235)

(*) Our financial results are prepared in accordance with IFRS, see page 153 for
further information. The detailed reconciliations of our alternative
performance measures (APMs) are set out on pages 232-247.

o Total liabilities v 5% 4,644 4,435
2,680 €1 &
190

$1S00 Us
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Statement of financial position ($m)

2023

Total assets A 161% 13,157

Of which:

Tangible assets 8,512 4,419
Inventory 1,213 831
Cash 1,425 964

Less

Borrowings 1,984

700

2,239

Environmental rehabilitation 625

Less

Total equity A 128% | 8,513 |

3,740 L g

Total return to shareholders 25 % 3)%
Total dividends per share (US
cents) 91c 23c

Centamin acquisition

At 31 December 2024, the balance sheet reflected the acquisition
by AngloGold Ashanti of Centamin whose primary asset is the
Sukari gold mine in Egypt. The acquisition, which was completed
on 22 November 2024, was for a consideration of approximately
§2.2bn, comprising a combination of AngloGold Ashanti shares
and cash. The provisional fair value of material assets acquired,
and material liabilities assumed at the acquisition date on a

US dollar millions

provisional basis was as follows:

Assets

Tangible assets 3,677
Right-of-use assets 4
Inventories 330
Trade and other receivables 56
Cash and cash equivalents 216
Liabilities

Environmental rehabilitation and other provisions (51)
Lease liabilities (4)
Trade and other payables (118)
Net identifiable assets 4,110
Total consideration paid (2,226)
Non-controlling interest 1,884

(hayVaL193 paisnipe/, , 1gep 18U paisnipe) 1oA00 sbeisnsT

X120



LG >Q

Strategic Report

Financial review continued

@ Revenue *

AngloGold Ashanti plc | Annual Report 2024

Average gold price

Gold sold annually — Gold ounces sold 2024
(koz) (koz) received by managed

operations ($/0z) *™

2023
2023

2,679 RIEEE

2024 2024

0 1000 2000 3,000 Non-managed [l Managed 0 1000 2000 3,000

A 4
Gold sold from managed operations (koz) Revenue from product
sales ($bn)
2023
Tropicana, 317 Siguiri, 272 Iduapriem,
238 Obuasi, 222
Serra
@rsnde, 2024
Cerro 80
i Vanguardia, PSR
Geita, 479 Mineragdo, 274 Sunrise Dam, 261 JEEE] L 0.0 25 5.0 75

Revenue from product sales increased by 26% from $4.6bn in 2023 to $5.8bn in 2024 primarily due to a 24% increase in the average gold
price received per ounce’™ and a 2% increase in ounces sold.

Gold ounces sold from managed operations grew 4% year on year while gold ounces from non-managed joint ventures fell 10% for the same
period.
Cuiabd (AGA Mineragao) had a strong year, continuing its performance turnaround with an 8% improvement in gold output from 252,0000z in

2023 to 271,0000z in 2024, helped by the resumption of processing and refining operations to produce gold concentrate at the Queiroz
metallurgical plant in September 2024.

For the breakdown of average gold price received per ounce*™, refer to Alternative performance measures (pages 232-247).

Around 90% of Group by-product revenue is generated from silver sales at the Cerro Vanguardia mine in Argentina. By-product revenue
increased by 18% year on year mainly due to higher silver prices ($28/0z in 2024 vs. $23/0z in 2023) despite lower silver output.

* Revenue excludes income from equity-accounted joint ventures
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