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Building safety procedure  

A siren will sound and information will be 

broadcast over the public address system.  

 

Move quickly to the nearest exit points, 

which are on both sides of the auditorium 

and at the back right hand corner.  

 

Please gather at the open car park behind 

Turbine Square where safety wardens will 

advise you on any additional procedures. 

SAFETY 
IS OUR FIRST VALUE 
in case of an emergency… 



Introduction 
Venkat 
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Disclaimer  

Certain statements contained in this document, other than statements of historical fact, including, without limitation, those concerning the economic 

outlook for the gold mining industry, expectations regarding gold prices, production, cash costs, all-in sustaining costs, all-in costs, cost savings and 

other operating results, return on equity, productivity improvements, growth prospects and outlook of AngloGold Ashanti’s operations, individually or 

in the aggregate, including the achievement of project milestones, commencement and completion of commercial operations of certain of AngloGold 

Ashanti’s exploration and production projects and the completion of acquisitions, dispositions or joint venture transactions, AngloGold Ashanti’s 

liquidity and capital resources and capital expenditures and the outcome and consequence of any potential or pending litigation or regulatory 

proceedings or environmental health and safety issues, are forward-looking statements regarding AngloGold Ashanti’s operations, economic 

performance and financial condition.  

 

These forward-looking statements or forecasts involve known and unknown risks, uncertainties and other factors that may cause AngloGold 

Ashanti’s actual results, performance or achievements to differ materially from the anticipated results, performance or achievements expressed or 

implied in these forward-looking statements. Although AngloGold Ashanti believes that the expectations reflected in such forward-looking statements 

and forecasts are reasonable, no assurance can be given that such expectations will prove to have been correct. Accordingly, results could differ 

materially from those set out in the forward-looking statements as a result of, among other factors, changes in economic, social and political and 

market conditions, the success of business and operating initiatives, changes in the regulatory environment and other government actions, including 

environmental approvals, fluctuations in gold prices and exchange rates, the outcome of pending or future litigation proceedings, and business and 

operational risk management.  

 

For a discussion of such risk factors, refer to AngloGold Ashanti’s annual reports on Form 20-F filed with the United States Securities and Exchange 

Commission. These factors are not necessarily all of the important factors that could cause AngloGold Ashanti’s actual results to differ materially 

from those expressed in any forward-looking statements. Other unknown or unpredictable factors could also have material adverse effects on future 

results. Consequently, readers are cautioned not to place undue reliance on forward-looking statements. AngloGold Ashanti undertakes no 

obligation to update publicly or release any revisions to these forward-looking statements to reflect events or circumstances after the date hereof or 

to reflect the occurrence of unanticipated events, except to the extent required by applicable law. All subsequent written or oral forward-looking 

statements attributable to AngloGold Ashanti or any person acting on its behalf are qualified by the cautionary statements herein.  

 

This communication may contain certain “Non-GAAP” financial measures. AngloGold Ashanti utilises certain Non-GAAP performance measures 

and ratios in managing its business. Non-GAAP financial measures should be viewed in addition to, and not as an alternative for, the reported 

operating results or cash flow from operations or any other measures of performance prepared in accordance with IFRS. In addition, the 

presentation of these measures may not be comparable to similarly titled measures other companies may use. AngloGold Ashanti posts information 

that is important to investors on the main page of its website at www.anglogoldashanti.com and under the “Investors” tab on the main page. This 

information is updated regularly. Investors should visit this website to obtain important information about AngloGold Ashanti. 
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Strategic building blocks 

Five key focus areas… 

…in support of our strategy to improve sustainable free cash flow and returns. 
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First quarter highlights 

Management focused on improving margins… 

…reflected in another quarter of delivery against our commitments. 

 

• Strong overall performance with clear benefits of portfolio diversification 

• Production 969,000oz, exceeding guidance of 900,000oz–940,000oz  

• Total cash costs $744/oz, down 3% year-on-year, beating guidance of $830-860/oz 

• All-in sustaining costs $926/oz, 7% down year-on-year; All-in costs $1,026/oz, down 8%   

• Costs show benefit of cost reductions and leverage to oil price and currencies 

• Adjusted EBITDA strong at $409m, despite lower gold price and fewer ounces sold 

• AHEPS  of 9c per share is ahead of market consensus 

• Asset sale/JV processes progressing – binding bids received for CC&V sale/JV 

• Maintaining full year cost and production guidance 
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Safety performance  

Fewest Q1 injuries on record, second fewest quarterly injuries overall… 

…regrettably three fatalities. 

Fatalities  

• Regrettably three fatalities during quarter: two fall of 

ground (Brazil & SA), one tramming incident (SA).   

• Q1’15 FIFR 0.09… 12-month rolling FIFR remains at 

record low 0.04. 

• 15% fewer injuries, 5% fewer lost work days & record 

low Q1 AIFR & LTIFR compared to the same period last 

year … 12-month rolling AIFR & LTIFR at record low 

7.29 & 5.15, respectively. 

• South Africa and Continental Africa achieve record low 

quarterly AIFR. 

• Siguiri, Iduapriem, & Greenfields Exploration complete 

quarter with Zero injuries. 

• Major Hazard Management focus continues…  over 

100,000 critical controls monitored for effectiveness 

monthly. 

11.43 

10.27 

8.37 8.17 
7.79 7.53 

1Q'10 1Q'11 1Q'12 1Q'13 1Q'14 1Q'15

All Injury Frequency Rate (AIFR) 
per million hours 

  
Q1 

’14 
Q1 
’15 

South Africa 1 2 

International 2 1 

Exploration - - 

Total 3 3 
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Quarterly highlights: year-on-year comparisons 

Performance update  Q1 2015 Q1 2014 
Year-on-year 

change 

Price received ($/oz) 1,217 1,290 (6%) 

 Production (‘000oz) – normalised for Navachab/Obuasi*  969  1,003     (3%) 

 Production (‘000oz) – Intl ops normalised for Navachab/Obuasi* 730   713    2% 

Total cash costs ($/oz)  744 770 (3%) 

Corporate and marketing costs** ($m) 22 25 (12%) 

Exploration and evaluation costs ($m) 29 30 (3%) 

All-in sustaining costs***($/oz) 926 993 (7%) 

All-in costs 1,026 1,114 (8%) 

…as significant improvements are being realised in operating and overhead costs. 

Despite a tough operating quarter, cost improvements continued… 

*Normalised to reflect Navachab following sale and contribution of only 17,000oz from Obuasi, which is on limited operation. 

**Includes administration and other expenses 

***World Gold Council standard, excluding stockpiles written-off. 



South Africa 
Mike O’Hare  
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Regional overview: South Africa 

*World Gold Council standard 

Total cash costs All-in sustaining costs* 

 797  
 911  

 975  

 1,095  

Q1 2014 Q1 2015

Costs $/oz 

 290,000  

 239,000  

Q1 2014 Q1 2015

Production oz 

SA production weaker primarily due to safety stoppages at Mponeng & Vaal River… 

…slightly offset by weaker currency performance. 

• Production 239,000oz at a total cash cost of $911/oz, 

from 290,000oz at total cash cost of $797/oz 

 

• About 33,000 ounces lost primarily due to safety 

stoppages, and 3,000ozs due to electricity related 

challenges. 

 

• Slower-than-anticipated start-up after Christmas break 

 

• Vaal River  consolidation progressing well, with benefits 

expected from reduced capital expenditure, labour 

rationalisation and efficiency improvements 

 

• Efficiency improvements at MWS sees AISC reduce to 

$1,000/oz 
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Regional overview: Mponeng 

Safety related interruptions had a significant impact on production…. 

…exacerbating the slower start-up after the Christmas break. 

 

• Four fatalities over two quarters, three of these were rock falls 

•  In-depth investigations revealed that risk will be improved by: 

o Reducing mining rates to reduce seismicity 

o Changing mining attack angles to improve ground 

conditions 

o Increased support densities at the mining face 

• Expected to have an adverse impact on production this year 

• Below 120 project update:  

o Chairlift completed from 120 level to 123 level 

o Electric monorail commissioned 

o ORD rates on 123 level exceed 300m 

o Schedule slippage due to delays are being investigated 
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West Wits Vaal River
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Long term optionality: South Africa  

We have progressed beyond pure technology trials… 

…and are in the preliminary stages of starting to produce from our trial mining sites. 

Reef Boring  

• Five machines completed 31 holes in 3 mines 

• 4 additional machines will be commissioned in Q2/Q3 

• New MKIV machine construction in progress 

 

Ultra High Strength Backfill (UHSB) 

• Backfill trials to double plant capacity successful 

• Manufacture of UHSB plants for 2 new sites on schedule 

 

Drilling 

• RC drilling depth (300m) and penetration rates (8m/hr) 

met original specifications, now aiming to improve 

accuracy 

• Purpose fit drill rig design in final stages with delivery 

expected in Q4 



International 
Ron Largent 
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International Operations 

Q1 2015 Q1 2014 
Year-on-year 

change 

Production (‘000oz) – Intl ops normalised for Navachab/Obuasi* 730   713     2% 

Total cash costs ($/oz)  692 759 (9%) 

All-in sustaining costs**($/oz) 849 972 (13%) 

    

…. partly offsetting weaker Q1 performance from the South Africa operations. 

Our international operations excelled on every metric…. 

*Normalised to reflect Navachab following sale, and contribution of only 17,000oz from Obuasi which is in limited operations state.  

**World Gold Council standard, excluding stockpiles written-off. 
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Regional overview: Continental Africa 

*World Gold Council standard 

Total cash costs All-in sustaining costs* 

 808   714  

1,042 

839 

Q1 2014 Q1 2015

Costs $/oz 

A strong performance on costs for the quarter… 

…Geita and Kibali deliver solid operating results. 

• Production  of 351,000oz at total cash cost of $714/oz vs 374,000oz at 

$808/oz in the same quarter last year 

 

• Year-on-year production reflects Obuasi being in limited operating state 

and no Navachab contribution as mine was sold 

 

• Geita: production increased from accessing higher grade ore sources 

stripped in the Nyankanga pit. Costs benefit from efficiency of lower 

mining costs and lower fuel costs 

 

• Kibali: strong production growth of 43% year-on-year showing 

successful ramp-up 

 

• Iduapriem & Siguiri: production impacted by planned mine plant 

shutdowns, recovery expected from next quarter 

 

• Morila: production increased as a result of the higher grade tonnes 

sourced 

 

• Sadiola: production flat despite higher recovered grade from satellite 

oxide pits, due to lower tonnage throughput in current quarter 

 

 374,000  
 351,000  

Q1 2014 Q1 2015

Production oz 



16        First Quarter 2015 Results Presentation  

Regional overview: Americas 

*World Gold Council standard 

Total cash costs All in sustaining costs* 

 668   665  

879  864 

Q1 2014 Q1 2015

Costs $/oz 

 236,000   236,000  

Q1 2014 Q1 2015

Production oz 

Americas region remains steady year-on-year… 

…with strong operating performance and weaker currencies in South America aiding costs. 

• Production of 236,000oz at a total cash cost of $665/oz vs 236,000oz 

at $668/oz in the same quarter last year  

 

• Brazil: production increased 3% to 130,000oz following a strong result 

from AGA Mineração    

• Argentina: Cerro Vanguardia production up 12% at 65,000oz reflecting 

higher heap leach production. Costs increased due to inflationary 

pressures dampening the benefits of currency weaknesses and 

favourable stockpile movements 

• Cripple Creek & Victor mine: impacted by lower placed grade, leach 

pad sequence timing and increased pad height and a mill start-up delay. 

Mill ramp-up planned for Q2 
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Regional overview: Australia  

*World Gold Council standard 

Total cash costs All-in sustaining costs* 

 779  
 679  

929 
 842 

Q1 2014 Q1 2015

Costs $/oz 

 155,000  

 143,000  

Q1 2014 Q1 2015

Production oz 

Tropicana achieves high production levels on strong mining rates and productivity… 

…while Sunrise Dam continues to deliver improvements from underground. 

• Production of 143,000oz at a total cash cost of $679/oz vs 155,000oz at 

a total cash cost of $779/oz in the same quarter last year 

 

• Sunrise Dam: underground ore tonnes mined at Sunrise Dam 

increased by 22%  

 

• Tropicana: fully ramped up, 1.08Mt of ore processed at an average 

recovery rate of about 90%. Costs benefitted from lower processing and 

maintenance costs, which contributed to a 12% decrease in total cash 

costs for the first quarter 
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International Portfolio – Priority project work streams 

A set of focused work streams are already underway… 

…to release additional free cash flow from high-return, capital-efficient brownfield projects. 

• Complete detailed feasibility on Siguiri hard rock plant 

- Life extension and efficiency improvements 

 

• Prepare Geita portal to mine Star/Comet pits from shallow underground  

- Opportunity for grade and efficiency improvements 

- Mine grades historically ~8g/t 

 

• Complete decline at Serra Grande to access high-grade Inga ore body 

- Inferred resource now over 500,000 oz in size, with potential to grow 

- Plan to reach ore body by mid-2016 (Currently ~600m/1,300m) 

- Results in Life extension, grade and efficiency improvements 

 

• Sunrise Dam decline feasibility study 

- Includes Life extension and efficiency improvements 

- Allows efficient access to Vogue and lower GQ ore bodies  

- Underground crushing before ore transport to surface 

- Provides platform to build toward 3.2Mt of pure underground mill-feed. 

Minera Serra Grande 

Inga Ore Body 



Projects & Exploration 
Graham Ehm  
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Project update: Obuasi 

 

• Production of 17,000oz from plant clean-up and ore from 

demolished Eaton Turner Shaft in the North 

 

• Retreatment of the Diawuoso tailings and remnant stockpiles 

 

• Obuasi Deeps Decline development and grade control drilling 

program tracking according to plan 

 

• On track to complete draft feasibility study in the second 

quarter and optimise in the second half of the year 

 

• Stakeholder engagements and project execution planning 

expected in the second half of the year 

 

Decisive action continues to reset this world-class ore body… 

…with progress in key areas during limited operations phase. 
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Business case mine design – looking west 

 

 

• Now optimising mine plan to improve dilution control and ore recovery in the narrower high grade 

lodes of Blocks 10 & 11 

 

• Optimising scope and approach to refurbishment of KRS shaft, conversion of KMS shaft for 

ventilation and refurbishment of plant 

 

• Mining rate nominally 6,000tpd 
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Project update: Kibali (45% AngloGold Ashanti)  

Kibali continues to make strong progress toward completion… 

• Strong performance year-on-year, production  

stabilising at about 600koz per annum. 

• Costs slightly up due to higher mining rates and  

the quarter’s lower production  

• Focus on plant run-time and stable operations. 

• Paste fill plant pre-commissioned, scheduled for 

commissioning in the second quarter 

• Underground paste distribution system expected  

to be completed in second quarter 

• Ambarau hydro-power station (10MW) expected to 

commission in the fourth quarter  

• Open pit resource reconciliations slightly better 

than the resource models 

 

Kibali Met plant and process water dam 
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Development work on the declines is progressing well… 

 

…three stopes have now been completed.  

. 

Kibali Met plant and process water dam 

Kibali: Decline Development 

• The development work on the declines is progressing: 2,472 lateral metres achieved 

 

• Production ramp up in the underground mine continued, with 138,000 tonnes mined 

 

• Advanced grade control drilling continues to demonstrate good resource reconciliation 

Portal 

Stopes 

Vent Rise 
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Mining: Vertical Shaft 
 

Focus was on lateral development to the crusher chamber… 

 

…and reaming of the vent shaft 

• Shaft is 719m deep  

 

• During the quarter, focus was on 

lateral development to the crusher 

chamber and reaming of the 4m 

vent shaft 

 

• Deepening of the shaft to 760m will 

resume, followed by fit out of the 

shaft once the vent rise is through 
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Kibali Exploration - KZ Structure 

Kalimva 

Mofu 

Mengu Hill 

Mengu village 

Marakeke 

Meg

i 
Pamao 

Pakaka 

Aerodrome Rhino 

Agbarabo 

KCD 

Kombokolo 

Gorumbwa 

Sessenge 

Kibali South 

5850mRL 

• Contains 9.38Moz Resources and 4.94Moz 

Reserves  

 

• Exploration focused on the KZ structure 

 

• Team now ground-truthing targets for accurate 

prioritisation 

 

• High potential for repetition of the KCD orebody 

Significant potential exists over a 20km strike length… 

…where drilling is generally limited and shallow. 
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Project update: CC&V MLE2 

CC&V MLE2 project remains on track… 

…to increase the mine life of the asset.  

• Mill to treat 2Mtpa of narrow vein ore and to construct a 

new Valley Leach Facility to extend the life of CC&V; Mill 

construction and commissioning complete in January  

 

• First gold production started, Mill ramp-up planned for 

second quarter 

 

• Valley Leach Facility and associated gold recovery plant 

on schedule to commission in mid-2016 

 

• Capital forecast remains at $585m; $366m spent as at 

end of first quarter 

 

• Project capex of $100m budgeted in 2015 

 

4 6 6 7 3 

34 
37 

31 

43 

24 

Q1 2014 Q2 2014 Q3 2014 Q4 2014 Q1 2015

Total capital spend (SIB and Project Capex)  
$m 

 SIB  Project

East side of HG Mill – Reclaim Area 

Final site grading for process 

commissioning 
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• Exploration focus within key domains are 

delivering results. 

 

• Madras and Sanpan Prospects: 

o Drilling completed at Madras for 

4,661m AC and 1,765m RC, following 

up encouraging supergene 

mineralisation from drilling in H1’2014. 

o Drilling completed at Sanpan for 552m 

RC and 108.5m DDH. 

 

• AC drilling expected to be completed at 

Zebra, Sidewall and Monsoon Prospects in 

Q2. 

 

• Follow-up RC and AC drilling scheduled 

for  Madras in Q2. 

Tropicana JV – Regional Exploration (AGA 70%) 

Zebra 

 
Sidewall 

 

 

20 km 
   

Monsoon 

Exploration focused on identifying supplementary high-value gold resources… 



28        First Quarter 2015 Results Presentation  

Tropicana JV – Madras Prospect (AGA 70%) 

Granitic Gneiss 

Undiff. Schist & 

Gneiss (Shear zone) 

Madras Domain 

Undiff. Gneiss 

• RC drilling in the first quarter has returned 

further significant results from supergene 

oxide and bedrock. Results include: 

o 15.0 m @ 5.08 g/t Au in 

MARC039 

o  25.0 m @ 2.47 g/t Au in 

MARC040 

o 17.0 m @ 4.22 g/t Au in 

MARC044 

o 18.0 m @ 1.52 g/t Au in 

MARC049 

• Second phase of follow-up RC drilling 

scheduled for early-in the second quarter. 

1 km 
Aircore 2013: 

1m @ 12.6g/t Au 

DDH 2013: 

6.6m @ 1.58g/t Au 

AC & DDH 2013: 
1m @ 13.9g/t Au 

1m @ 11.8g/t Au 
Aircore 2014: 

8m @ 7.17g/t Au 

Aircore 2014: 

44m  @ 1.07g/t Au 

9m @ 0.56g/t Au 

12m @ 0.75g/t Au 

5m @ 0.93g/t Au 

RC/DDH 2014: 

10m @ 3.96g/t Au 

2.9m @ 1.10g/t Au 

RC 2015 (to date): 

1m @ 12.92g/t Au MARC034 

4m @ 2.1 g/t Au MARC039 and 

15m @ 5.08 g/t Au 

25m @ 2.47g/t Au MARC040 and 

3m @ 2.51g/t Au 

17m @ 4.22g/t Au MARC044 

18m @ 1.52g/t Au MARC049 



Financials 
Christine Ramon 
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Quarterly financial and operating metrics 

Performance update  Q1 2015 Q1 2014 
Year-on-year 

change 

Price received ($/oz) 1,217 1,290 (6%) 

Production (‘000oz) 969 1,055 (8%) 

All-in sustaining costs*($/oz) 926 993 (7%) 

All-in costs($/oz) 1,026 1,114 (8%) 

Adjusted EBITDA ($m) 409 476 (14%) 

Working capital ($m) 71 67 (6%) 

Income taxes ($m) 46 33 (39%) 

Equity investments and other ($m) 53 8 (563%) 

Free cash flow before financing costs ($m) 20 86 (77%) 

Financing costs ($m) 60 64 (6%) 

Free cash inflow /(outflow) ($m) (40) 22 (282%) 

Net debt ($m) 3,150 3,133 (1%) 

…leaving net debt to adjusted EBITDA  largely unchanged year-on-year. 

Adjusted EBITDA remains robust, despite lower gold price… 

*World Gold Council standard, excluding stockpiles written-off. 

Cash cost sensitivities 

Oil price $10/bbl ~ $7/oz 

Currencies  1% ~ $6/oz 

Efficiencies and 
strong leverage 
to weaker 
currencies and 
oil price drive 
performance 
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Focusing on margins 

We remain focused on margins, even in a depressed gold price environment… 

1551 

1275 1302 
1155 

1015 993 1060 1036 1017 926 

2,169 

1,622 
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1,408 
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z
 

All-in sustaining costs, All-in costs and Average gold price  

All in sustaining costs Average gold price All in costs

…through a focus on cost control, portfolio improvements and operational excellence. 
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All-in sustaining costs  

An improved operational performance and capital profiling… 

…underpins a strong earnings result. 

993 

926 

6 

26 

2 

12 2 

24 

7 

900

920

940

960

980

1,000

1,020

Q1 2014 Exploration
costs

Cash costs Retrenchment
costs

Rehab & other
non-cash costs

Corporate costs SIB Capex Other Q1 2015

All-in sustaining costs* ($/oz sold) 
Excluding Stockpile NRV and other adjustments 

* World Gold Council standard, excludes stockpiles written-off. 

• $51/oz total currency benefit 

• $30/oz lower oil price benefit 

• $16/oz lower royalties 

• $23/oz efficiency improvements 

• Offset in part by inflation 
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1.89 
1.73 1.64 

1.88 1.98 

0

1

2
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4

Q1 2014 Q2 2014 Q3 2014 Q4 2014 Q1 2015

Net debt: EBITDA vs. Credit facilities’ covenant 

Continued financial flexibility 

Medium-term leverage target 

~1.5X 

Net Debt: EBITDA 

Our net debt to EBITDA ratio compares favourably to our peers…. 

….and we have a strategy in place to further reduce debt levels. 

• Adjusted EBITDA of $409m, despite 

lower price and fewer ounces  

 

• Net debt: Adjusted EBITDA 1.97 times, 

similar to same quarter a year ago 

despite: 

o lower gold price (-6%) 

o fewer ounces sold 

 

• Net debt to EBITDA ratio compares 

favourably to peers 

1.89 
1.73 1.64 

1.88 1.98 

0
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Q1 2014 Q2 2014 Q3 2014 Q4 2014 Q1 2015

Net debt: EBITDA vs. Credit facilities’ covenant 

Debt covenant – leverage ratio 3.5X 

Medium-term leverage target 

~1.5X 

LTM Net debt to EBITDA. 
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Debt Type   International Debt Facilities US$m* 
Maturity 

date  

Base 

Currency 

A$ RCF*                                           July 2019 A$ 

US$ RCF July 2019 USD 

ZAR RCF  Dec 2018 ZAR 

5.375% Bond Apr 2020 USD 

8.500% Bond Jul 2020 USD 

5.125% Bond Jul 2022 USD 

6.50%   Bond Apr 2040 USD 

Facility amount              Drawn amount  

Schedule of existing debt maturities  

Our balance sheet has long-dated maturities… 

* excludes DMTNP and local bond amounts outstanding at March 31, of  ~$76m, calculated at R12.13/$;  ZAR  calculated at R12.13/$, AUD facility calculated at 0.76$ to A$   
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…and a spread of facilities and currencies. 
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Outlook  

Production  Total cash costs Assumptions 

Q2  

2015e 
960,000oz – 1,000,000oz $770 - 820/oz 

Exchange rates of 

ZAR11.92/$, $0.79/A$, 

BRL2.95/$ and AP9.00/$; 

Brent $70/bl.  

Both production and cost estimates assume neither labour interruptions, power disruptions, or changes to asset portfolio and/or operating mines. Other unknown or 

unpredictable factors could also have material adverse effects on our future results and no assurance can be given that any expectations expressed by AngloGold Ashanti will 

prove to have been correct. Please refer to the Risk Factors section in AngloGold Ashanti’s annual report on Form 20-F for the year ended 31 December 2014, filed with the 

United States Securities and Exchange.   

Production  Total cash costs AISC Capex Assumptions 

2015e 

Full Year 

 

4.0 – 4.3Moz 

 

 

$770 - 820/oz 

 

 

$1,000 - 1,050/oz 

 

$1.0 - $1.1bn 

Exchange rates of 

ZAR11.60/$, $0.85/A$, 

BRL2.60/$ and AP9.50/$; 

Brent $70/bl.  

Maintaining annual guidance on the back of a strong first quarter… 

…while continuing to look for improvements on all metrics.. 



Q1 2015 conclusion 
Venkat 



37        First Quarter 2015 Results Presentation  

Operating performance vs guidance 

We’ve shown consistent performance… 

…in delivering on our commitments. **Guidance refers to midpoints of guidance provided for each period    
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Success on strategic focus areas 

We continue to make progress in each of our key focus areas… 

…in support of our strategy to improve sustainable free cash flow and returns. 

• Lowest ever AIFR for Q1 

• Continued hazard monitoring 

• Net debt: EBITDA constant 

year-on-year despite lower 

gold price and gold sold 

• Progress on asset sale/JV 

discussions 

• Q1 AISC 7% lower; AIC 10% 

lower year-on-year  

• Continued focus on cost 

management 

 

• Progress on Sadiola, Yatela sale 

• Progress on Obuasi feasibility  

• Project work underway at Siguiri, 

Geita, Serra Grande, Sunrise Dam 

• Indication of Tropicana early-

stage discovery 

• SA reef-boring project continues 

to yield promising results 

• Kibali continues to show upside 
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Investment case – value catalysts 

A strong investment case with several catalysts… 

…for value uplift and a sustainable, long-term mining business. 

 

 

 

 

 

 

 

 

1. High-quality portfolio of long-life, pure gold assets with strong leverage to energy and currencies 

2. Prioritising margins over production growth - focus on cost and capital discipline 

4. Balance sheet flexibility - appropriate liquidity, covenant and maturities 

5. Decisive, proactive balance sheet management; prioritising self-help measures to deleverage 

6. Well developed engagement model ensures strong stakeholder relationships and license to operate 

3. Decisive strategic response to a lower gold price - business plans adjusted & exploration curtailed 




