
1

AngloGold Ashanti 
Investor Day November 2011

Disclaimer 

Certain statements made in this communication, including, without limitation, those concerning the economic outlook for the gold

mining industry, expectations regarding gold prices, production, cash costs and other operating results, growth prospects and

outlook of AngloGold Ashantiôsoperations, individually or in the aggregate, including the completion and commencement of

commercial operations of certain of AngloGold Ashantiôsexploration and production projects and the completion of announced

mergers and acquisitions transactions, AngloGold Ashantiôsliquidity, capital resources and capital expenditure and the outcome

and consequences of any litigation or regulatory proceedings or environmental issues, contain certain forward-looking statements

regarding AngloGold Ashantiôsoperations, economic performance and financial condition. Although AngloGold Ashanti believes that

the expectations reflected in such forward-looking statements are reasonable, no assurance can be given that such expectations

will prove to have been correct. Accordingly, results could differ materially from those set out in the forward-looking statements as a

result of, among other factors, changes in economic and market conditions, success of business and operating initiatives, changes

in the regulatory environment and other government actions including environmental approvals and actions, fluctuations in gold

prices and exchange rates, and business and operational risk management. For a discussion of certain of these and other factors,

refer to AngloGold Ashanti's annual report for the year ended 31 December 2010, which was distributed to shareholders on 29

March 2011 and the companyôs2010 annual report on Form 20-F, which was filed with the Securities and Exchange Commission

in the United States on May 31, 2011. These factors are not necessarily all of the important factors that could cause AngloGold

Ashantiôsactual 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. AngloGold Ashanti undertakes no obligation to

update publicly or release any revisions to these forward-looking statements to reflect events or circumstances after todayôsdate or

to reflect the occurrence of unanticipated events. 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 contains certain ñNon-GAAPòfinancial 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 ñInvestorsòtab 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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Agenda 

10h00 Safety Briefing Stewart Bailey

10h05 Introduction Mark Cutifani

10h35 Balance sheet overview Venkat

11h15 Exploration Roric Smith

11h45 Australasia Graham Ehm

12h15 South Africa Region Mike OôHare

13h05 Lunch - to be served in Turbine Hall foyer

13h40 Continental Africa Region Richard Duffy

14h20 Americas Ron Largent

15h00 Technology Mike MacFarlane

15h40 Wrap-up Mark Cutifani

Building safety procedure 

In case of an emergency...

ÁA siren will sound and information will be broadcast

over the public address system.

ÁMove quickly to the nearest exit points, which are

on both sides of the auditorium and at the back right

hand corner.

ÁPlease gather at the open car park behind Turbine

Square where safety wardens will advise of any

additional procedures.
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AngloGold Ashanti 
Investor Day November 2011

Mark 
Cutifani
Introduction  

Introduction

ÁGlobal context.

ÁGold supply and demand.

ÁAGA ïhow are we doing?

ÁProject ONE ïlanding in the business.
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Public debt percent GDP  2009 Political Instability index

Macro economics

Source: FT, Economist

Sovereign debt issues still with usé

...politicians now centre stage.

Currency versus US Dollar long term Currency versus US Dollar short term
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Macro economics ïCurrencies: fighting to depreciate

Source: Bloomberg

The relative strength of producer currencies has created a headwindé

...but this trend may have changed.

//upload.wikimedia.org/wikipedia/commons/3/35/Public_debt_percent_gdp_world_map.PNG
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Demand: World gold demand rising

Source: GFMS

World demand for gold
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Gold demand distribution has shiftedé

...jewellery still constitutes half of the offtake.
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Central Banks have reversed decades of net selling

Gold and FX Reserves (1Q11) Official Gold Reserves

Source: World Gold Council
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Gold reasserts itself in context of US$ diversificationé

...with central banks becoming net buyers.
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Pension 
Funds, 1%

Banks, 13%
Hedge 

Funds, 38%

Insurance 
companies, 

1%

Investment 
Advisors

47%

ETFôs: Zero growth in a rising price environment

Gold ETFs and other similar products

Source: Bloomberg, UBS

Holders of the GLD ETF
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Gold ETFôs hold firmé

...with a diverse group of holders.

Jewellery demand growing in China

Gold jewellery consumption (2010) Forecast growth in jewellery demand from China

*Source: WGC
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India and China dominate jewellery marketsé

...with China having more than doubled its position in the last decade.
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Supply: World mine production projected to rise

Source: GFMS, BMO, MEG

World mine production Gold in Reserves & Resources by Location, 2009-10
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The global centres of gold production are shiftingé

...with Africa and Latin America beginning to take the lead.

Gold price ñRealò* cost of producing gold

Gold price ïnot a ñbubbleò
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* ñRealò cost defined here as the effective cash flow cost before any 

dividend payments or M&A activity.
* *Average includes Barrick, Newmont, Goldcorp, Newcrest, Gold Fields, Harmony, Kinross, Randgold

Real cost of producing gold well over $1200/ozé

...and rising.
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World gold supply and demand

Source: GFMS.

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011e

Supply

Mine production 2 646 2 618 2 623 2 494 2 550 2 485 2 478 2 409 2 572 2 693 2 812

Old gold scrap 749 872 985 878 898 1 129 958 1 217 1 674 1 651 1 689

Subtotal: Traditional supply 3 395 3 490 3 608 3 372 3 448 3 614 3 436 3 626 4 246 4 344 4 501

Net official sector sales 520 547 620 479 663 365 484 236 41 0 0

Net producer hedging 0 0 0 0 0 0 0 0 0 0 32

Implied net disinvestments 0 0 0 15 0 0 0 0 0 0 0

Total supply 3 915 4 037 4 228 3 866 4 111 3 979 3 920 3 862 4 287 4 344 4 533

Demand

Jewellery 3 009 2 662 2 484 2 616 2 718 2 298 2 417 2 193 1 759 2 017 2 032

Other 474 481 515 555 581 650 672 696 658 767 809

Total fabrication 3 483 3 143 2 999 3 171 3 299 2 948 3 089 2 889 2 417 2 784 2 841

Net official sector purchase 0 0 0 0 0 0 0 0 0 77 336

Bar hoarding 261 264 180 257 264 235 236 386 187 859 1 065

Net producer de-hedging 151 412 289 438 92 434 444 352 254 108 0

Implied net investments 20 220 760 0 459 365 169 330 1 429 516 292

Total Demand 3 915 4 039 4 228 3 866 4 114 3 982 3 938 3 957 4 287 4 344 4 534

Gold index price and gold price US gold funds performance ytd

Equity markets ïnot pretty for gold shares

Source: Bloomberg

Gold shares have underperformed the gold price...

....as cost increases have undermined gearing.
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US Global Investors World Precious Metals
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Global industry risk issues

No.
Ernst & Young top mining and metals 

sector strategic risks 2011:

1 Resource nationalism

2 Skills shortage

3 Infrastructure access

4 Social licence to operate

5 Capital project execution

6 Price and currency volatility

7 Capital allocation

8 Cost management

9 Interruptions to supply

10 Fraud and corruption

No.
Oxford Analytica top ten mining sector strategic 

risks Q3 2011:

1 Weakening Western growth

2 Oil price spike

3 óChindiaô demand slowdown

4 Political instability in mineral-rich countries

5 óSocial licenceô loss at major operations

6 Climate/ environment compliance cost escalation

7 Headline safety/ environmental accidents

8 Land competition/ land access restrictions

9 Non-market resource access strategies

10 Escalation of conflict mining legislation

Resource nationalism now the No.1 risk...

...followed by skills shortage.

All injury frequency rate

Capability ïworking safely and responsibly

Environment reportable incidents
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Safety will always be our first value...

...and we respect the environment.
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Performance foundation 

Safety improvementséBest in class performance 

Operational deliveryéMajor turnarounds across portfolio

Operational cash flowéGrowth of 300% over three years

Return on equityéImproved from 3% to 22%

Balance sheetéNet debt reduced by 70% to $620m

Portfolio positioningéPoised for return to growth

Three years of significant restructuringé

...is showing real returns.

Past Present Result

Hedge Commitments 12Moz Zero
ÁBalance sheet risk eliminated.

ÁFull exposure to spot gold price. 

ÁEnhanced cash flow and returns. 

ÁCapacity to self-fund organic growth. 

Hedge mark-to-market -$5.4bn Zero

International Debt Rating None Investment Grade

ÁLonger maturities improve funding platform 

Debt maturities Imminent Four, ten, thirty-year

Net Debt $2.4bn $0.6bn ÁReduced by 75%

Net Debt /EBITDA 2.3 0.2 ÁImproved by 91%

ROCE* < 5% 19.6% Á15% hurdle drives capital discipline

2011 Updateéfinancial foundations rebuilt

*unhedged; Above include Non-GAAP measures

All the hard work on balance sheet restructuringé

...has positioned us to grow the business in a strong price environment.
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Operational performance rebuilt: 2008 assessment 

Best practice

Solid performance

Turnaround ïgood trends

Improvement needed

Cash drain ïmaterial risk

USA

CC&V

Brazil

Serra Grande

Brasil Mineração

Argentina

Cerro Vanguardia

Mali

Morila 

Sadiola 

Yatela

Guinea

Siguiri

Ghana

Iduapriem 

Obuasi

Namibia

Navachab South Africa

Vaal River

Surface 

Operations

West Wits

Australia

Sunrise Dam

Tropicana

Tanzania

Geita

Operational free cash flow (US million)**

Continental Africa

6192008

2362008

582008

-1122008

4352008

Australia

Americas 

South Africa

**Numbers includes minorities, exploration etc, but excludes 

corporate cost.

Total

An early assessment of our performanceé

...showed considerable opportunity for operational improvement.

Sunrise Dam 

Operations delivery: September 2011 assessment

CC&V

Brasil Mineração

Cerro Vanguardia

Sadiola 

& Yatela

Siguiri

Obuasi

Navachab

Tropicana

Geita

Mponeng
TauTona

Moab/Great Noligwa
Kopanang

Surface Ops

Serra Grande
Córrego do Sítio

Iduapriem

Kibali
Mongbwalu

USA

Brazil

Argentina 

Namibia 

Ghana 

Guinea 

Mali 

Tanzania 

DRC 

Australia 

South Africa 

Best practice

Solid performance

Turnaround ïgood trends

Improvement needed

Cash drain ïmaterial risk

Operational free cash flow (US million)**

Continental Africa

2,6092011*

756

236

2011*

2008

26

58

2011*

2008

846

-112

2011*

2008

970

435

2011*

2008

Australia

Americas 

South Africa

*9 months annualised 

**Numbers includes minorities, exploration etc, but excludes 

corporate cost.

Total

Portfolio improvements measured in cash flow gainsé

...and our current portfolio assessment sees more opportunities.
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Setting our new strategic goalsécalibrating with knowledge

AngloGold Ashanti 5 year delivery targets (2011 to 2015 inclusive)

AGA Strategy ïMajor Goals Our Future ïOur Vision 5 year delivery targets

Safety ñ0ò accident 
0.06 fatalities per million hours 

AIFR less than 9 per million hours

People +5% per year 20% improvement in productivity

Environment ñ0ò accident 30% reduction in reportable incidents 

Production Global leader 20% increase in production to 5.5Moz

Costs Industry midpoint 20% decrease in real unit costs*

Financial +15% thru cycle Increase RoC to above 15%

Community 40% improvements 
Number of operational interruptions

Approvals withheld or delayed 

1

2

3

4

5

6

7

* Based on mining inflation ...while adding our new sustainability focus.

We have refined our 5 year targetsé

Grade impact on production
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Production ïchallenged mostly by grade and lack of investment

Historical grade decline has repositioned our businessé

...efficiency will be the key differentiator going forward.
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Comparison of growth rates within our peer group

Production ïcomparison of growth rates 

0 1000 2000 3000 4000 5000 6000 7000 8000 9000 10000

Peer 1

Peer 2

Peer 3

Peer 4

Peer 5

Peer 6

Peer 7

Peer 8

AngloGold

2011 2014

Eq. Au kozs

Peer Group includes Barrick, Newmont, Goldcorp, Newcrest, Gold Fields, Harmony, Kinross, Randgold,.

Our production goals are ambitious...

...but achievable within the confines of the industry.

AngloGold Ashanti forecast group production 

0
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4000

5000

6000

2007 2008 2009 2010 2011 2012 2013 2014 2015

South Africa Continental Africa Australia Americas

Production 

000oz 2012 ï2015 estimated production range

The numbers are indicative only. Although AngloGold Ashanti believes these numbers to be reasonable, no assurance can be given that these indicative numbers will prove to be correct.
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Brown versus green expansion Breakdown of currency exposure

USD, 25%

ZAR, 39%

Euro, 5%

BRL, 5%

Peso, 1%

AUD, 14%

GHC, 5%

GNF, 2%

TZS, 3%

MF, 1%

Liquidity ïflexibility in our growth 

4.3Moz

5.5Moz

- 0.6Moz

2011 Depletion Organic growth 2014

Brownfields

Á Córrego do Sítio

Á Cerro Vanguardia

Á CC&V

Á Sadiola

Á Business Improvements 

Á Other

Greenfields 

Á Tropicana

Á Kibali

Á Mongbwalu

0.7Moz

1.0Moz

The numbers are indicative only. Although AngloGold Ashanti believes these numbers to be reasonable, no assurance can be given that these indicative numbers will prove to be correct.

Brownfield expansions tend to be lower risk...

...and offer better capital ñvalueò.

Project ONE - BPF roll-out schedule

CAR

CAR

2009

SAR

2010

Americas 
Region

Australia

2011 2012
approval

Geita Plant & HME

Mponeng Plant

Mponeng Mine

Kopanang Mine

TauTona Mine

Moab Khotsong Mine

Savuka Plant

Noligwa & Uranium Plant

Kopanang & West Plant

Siguiri Plant & Mine

Obuasi Plant & Eng

Iduapriem Plant

Sadiola & Yatela Mine

Navachab Mine

AGABM

Serra Grande

Cerro Vanguardia

CC&V

Sunrise Dam

Obuasi Mine & HME

Geita Mining

2013

Tropicana
21 operational sites   - 47 BPF implementation sites

Perf ModIntegrated Planning

A&I   MeasWork ManagementEncouraging progress at various sitesé

...underpinning our commitment to sustained efficiencies.



15

Project ONE

ÁThe 75th percentile performance is seen 

as an achievable target for a process.

ÁIn order to achieve this target there 

need to be a step change in the mean.

ÁTo reach the 75th percentile target 

implies that the new mean is equal to 

the 75th percentile value of the old 

performance.

Argentina - CVSA - Daily Drilling Meters - 1 Year Analysis
Individuals

Set 1: UCL = 7,806.83, Mean = 5,699.97, LCL = 3,593.11 (212 - 364) (mR = 2)
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UCL

Mean

LCL
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Example: Process output distribution analysis

Example: Process control chart analysis 

Increasing process performance to 

the 75th percentile

Project ONE - Critical processes in different regions

Americas Region

Site Critical Processes Current performance (last 12m) 75th percentile or target 

CVSA 

Mill motor  96.3% Availability  98% Availability  

Power Plant  8.2 MWH  10.5 MWH  

Dewatering   261K m3/month  441K m3/month  

Import restrictions  
There are some delays in critical spare 

parts  

To develop a substitution plan of 30% over 

current imports  

Union salary negotiation  BUP includes 25% of increment  25%

Cuiabá 

Cuiaba geotechnical conditions 2.772 tpd 3.250 / 3.600 tpd 

Cuiaba HME Availability 2.772 tpd 3.250 / 3.600 tpd 

Cuiaba development rate 13,6 tpd 17,0 / 28,9 tpd 

Lamego sustainable ore increase 856 tpd 1,100  /  995 tpd 

MSG 

Reduce operational dilution 18,5% operational dilution (Sublevel)
12% Operational Dilution 

3,97 Average Grade 

Achieve mine development schedule Average: 10585 m/y
Target: 11.560 m/y

75th percentile: 12.410 m/y

Commission the new gravity circuit 92.51%
75th Percentile: 93,86%

Target: 94% from April 2012

Optimize Operational Parameters Average: 933Kt/y

Improve Schedule Completion

Increase Asset Productivity

75th Percentile: 1.073Kt/y

CCV 

Managing municipal water agreements as supply is 

weather dependent 
~700 gpm to the leach pad >500 gpm to the leach pad 

Leach Pad Injection 2,000 ozs 6,000 ozs 

Increased shovel mechanical availability (Hitachi 

frame replacement) 
85% 88%

Increased Euclid truck mechanical availability 66% 80%
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Project ONE ïtracking the value

Cumulative financial savings realised (2008 to date)

Sustainable value attained across key metricsé

...with a key focus on leading indicators of production.
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AngloGold Ashanti 
Investor Day November 2011

Balance sheet overview
Srinivasan Venkatakrishnan (Venkat), Chief Financial Officer  

Earnings, cash flow and net debt

ÁEBITDA*: Adjusted headline earnings before interest, taxes, depreciation and amortisation

ÁFree cash flow*: Reduction in net debt after adding back shareholder dividends and impact of material acquisitions and disposals

*excluding hedge buy backs

EBITDA and Net Debt Levels 
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Free cash flow 
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Debt and maturities

US $m Facilities available

Maturity Coupon Currency Facility Drawn

Corporate Rated Bonds US$m US$m

30 year April 2040 6.50 US $ 300 300

10 year April 2020 5.38 US $ 700 700

Convertible bond May 2014 3.50 US $ 732 732

Revolving Credit Facility April 2014

Libor 

+1.75% US $ 1 000 0

2 732 1 732

ZAR Facilities available

DMTNP (R10bn) Rand 1 250 0

3 982 1 732

ÁWell capitalised, strong balance sheet . Adequate debt facilities available.

ÁBalanced sources, types and tenor of debt facilities.

ÁDMTNP provides local RSA immediately accessible source of funds, these notes carry domestic rating and 

tenor as required.

ÁAdditional Debt carrying capacity available, subject to rating considerations.

ÁNet Debt levels of $1.8bn to $2bn can be supported at current EBITDA levels.

Maturity profile of drawn facilities as at 30 Sep 2011

$m

Gross Debt (Excluding MENS)

0

100

200

300

400

500

600

700

800

2011 2012 2013 2014

Convert

2015 2020

Rated bond 

2040

Rated bond

Ratings process

Moody's global mining industry rating framework

Sovereign rating and credit rating of industry peers serve as reference points

Strategy, management's track record, risk management process and competitive differentiators all serve as qualitative factors

Group assessed by looking at both a three year history and forward looking projections

Credit analysis further impacted by:

Gold price and currency assumptions - conservative relative to spot

Adjusted debt, EBITDA and cash flow metrics

Free cash flow defined as cash generated post all outflows (including dividends)

Industry overview
Six Key factors are analysed to determine the 

rating
Final 

Rating

Cyclicality
Capital 

Intensity

Input Costs Event Risk

1. Reserves 
(81/ 3%)

2. Cost Efficiency 
& Profitability 

(162/3%)

3. Financial 
Policies 
(162/3%)

4. Financial 
Strength (25%)

5. Business 
diversity 
(162/3%)

6. Size (162/3%)

CREDIT 
RATING

Moodyôs global mining industry rating framework

ÁSovereign rating and credit rating of industry peers, serve as reference points

ÁStrategy, managementôs track record, risk management process and competitive differentiators all serves as qualitative factors

ÁGroup assessed by looking at both a three year history and forward looking metrics

ÁCredit analysis further impacted by:

ÁGold price and currency assumptions ïconservative relative to spot

ÁAdjusted debt, EBITDA and cash flow metrics

ÁFree cash flow defined as cash generated post all outflows (after dividends)  
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Moodyôs credit ratings summary on AngloGold Ashanti

Rating Factors

AngloGold Ashanti Limited

Mining Industry Aaa Aa A Baa Ba B Caa

Factor 1: Reserves

a) Reserves (Years) 16

Factor 2: Cost Efficiency & Profitability

a) EBIT Margin * 4%

b) Return on Average Tangible Assets * 2%

Factor 3: Financial Policies

a) Debt / Capital 37%

b) Debt / EBITDA * 2.9x

Factor 4: Financial Strength

a) Interest Coverage * 1.1x

b) (CFO - Dividends) / Debt * 8%

c) Free Cash Flow / Debt * <0%

Factor 5: Business Diversity & Size

a) Business Diversity Score 3

b) Size 4

"Other" Liabilities / Equity X

Rating:

a) Indicated Rating from Methodology Ba

b) Actual Rating Assigned Baa3

Investment Grade

*Rolling three year average 

Moodyôs ratings metrics for mining companies 

Moodyôs Metals and Mining Companies Rating Methodology

Factor Subfactor
Moodyôs 

Weight
Aaa Aa A Baa Ba B Caa

Reserves Reserves (# of Years) 8.33% > 20 20 - 15 15 - 10 < 10

Cost Efficiency & 

Profitability

Mining EBIT Margin

Return on Average

Tangible Assets

8.33%

8.33%

> 30%

> 20%

30 -

22.5%

20 - 15%

22.5 -

15%

15 - 10%

15 - 7.5%

10 - 5%

7.5 - 2.5%

5 - 2.5%

2.5 - 0%

2.5 - 0%

< 0%

<0%

Financial Policies

Debt/Book

Capitalization

Debt/Mining EBITDA

(3-year Average)

8.33%

8.33%

< 20%

< 1.25x

20 - 30%

1.25 -

1.75x

30 - 40%

1.75 -

2.5x

40 - 50%

2.5 - 3.5x

50 - 75%

3.5 - 4.5x

75 - 85%

4.5 - 6x

> 100%

> 6x

Financial Strength

Interest Coverage

FCF/Debt (3-year 

Average)

(CFO ïDividends)/Debt

(3-year Average)

8.33%

8.33%

8.33%

>=12x

> 25%

> 50%

12 - 9x

25 -

17.5%

50 - 40%

9 - 6.5x

17.5 -

10%

40 - 30%

6.5 - 4X

10 - 6%

30 - 20%

4 - 2.5X

6 - 3%

20 - 10%

2.5 - 1.5X

3 - 0%

10 - 5%

<1.5x

<0%

<5%

Business 

Diversity

Business Diversity 

Score
16.67% >8 7 - 8 5 - 6 3 - 4 2 0 - 1 <0

Size Size (USD Billions) 16.67% >$25 %25-10 $10-5 $5-2 $2-1 $1-0.5 <$0.5
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38

AngloGold Ashanti 
Investor Day 22nd November 2011

Global 

Greenfields 

Exploration
Dr Roric Smith, SVP Greenfields Exploration
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The Strategy  

Global Strategy implemented across regions

Business 
plan

ÅOptions for maximising Value

ÅRisk profile demands ROI Ó 25%

ÅMajor discovery Ò 4yrs

ÅValue creation operate company makersƷ realise value

Exploration 
Plan 

ÅPortfolio structured to meet business plan priorities 

ÅCompetitive advantage

ÅCapability and ability to see opportunity

Execution 
Plan

ÅKnowledge for efficient and effective decision making 

ÅCreative transaction structures

ÅONE ïSafety Transformation, SP, P2V   

BP

EP

EP

Realise multiples on 

investment in exploration

Three principal components to strategy é

...since 2010 we have been re-structuring portfolio to meet these requirements.     

Global footprint and project pipeline

ÁKey projects located in world-class terranes 

ÁCordillera of Colombia

ÁArchaean terranes of DRC and Tanzania

ÁBirimian of West Africa than includes Guinea

ÁFrontier and emerging terranes

ÁTropicana Belt Australia 

ÁArabian-Nubian Shield of MENA

ÁKnown Terranes

ÁSolomon Islands

ÁProject Pipeline

ÁRobust with > 100 prospects / projects ranked globally

Á80% spend allocated to top 5 projects (mostly in top 5 regions)

ÁSpend since 2008 

ÁPortfolio additions

ÁNew discoveries from emerging regions
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Prioritised global projects 

New results from some key projectsé

évesting and decision points on other projects. 

Legend

Significant results and progress

Active

AGA majority interest vested

Monetise and withdraw

Americas 

ÁDeliverables / Targeting
ÁSignificant Cu-Au porphyry discovery - Quebradona

ÁAdditional Au porphyry discoveries  - Anaima-Toche 

ÁColombia
ÁFirst mover advantage 

ÁWorld-class 16,000km2 tenement portfolio

ÁAirborne geophysics to fine-tune target definition

ÁOutstanding project pipeline

ÁBrazil
ÁRe-commenced greenfield exploration 2009

ÁActive exploration in Juruena belt

ÁFalcão JV with Horizonte for greenstone hosted Au

ÁCanada 
ÁSuperior JV with Laurentian Goldfields 

ÁBaffin Island JV with Commander Resources

ÁUSA
ÁProject generation

ÁDrum Mountains Utah
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Prioritised Colombian tenement portfolio (October 2011)

LEGEND FOR  ACTIVE AREAS

GRANTED ïREGISTERED AREAS: 466 CLAIMS (0.8 M  ha)

APPLICATION  AREAS:  107 CLAIMS (0.3 M ha) 

GRANTED ïNOT REGISTERED AREAS: 328 CLAIMS (0.5 M ha) 

Discarded Rejected Active 

2002 - 2010 8,6 M Ha 3,6 M Ha

2011 1,6 M Ha

ÁFirst mover advantage.

ÁRetain 1,6 M Ha (16,000km2) of 13,8 M Ha applied for 

since 2002.

ÁFurther refinements to strategic ground position. 

PROGRAM 
(Map Number)

PROSPECT MINERALIZATION STYLE

ANAIMA TOCHA BELT 
( 1 )

CALIFORNIA Porphyry Au-Cu, Epithermal Au

TIERRADENTRO Porphyry Au-Cu, Epithermal Au

MONTECRISTO-El DELIRIO Porphyry Au-Cu, Epithermal Au

QUEBRADONA 
( 2 )

NUEVO CHAQUIRO Porphyry Au-Cu, Epithermal Au

GLENCORE JV 
( 3 )

Porphyry Cu

RIO DULCE 
( 4 ) 

Porphyry Au-Cu, Epithermal Au

S
A

L
V

A
JI

N
A

LA LLANANDA     ( 5 )
GOLONDRINAS - LA 

ESMERALDA
Porphyry Au,Intrusion Related, 

EL PULPITO-SANTA 
ANA
( 6 )

EL PULPITO
Porphyry Au-Cu, Epithermal Au

SANTA ANA

SALVAJINA REGIONAL
( 7 )

Porphyry Au-Cu, Epithermal Au

OTHERS NEWLYGENERATED PROSPECTS
Porphyry Au-Cu, Epithermal Au

Colombia ïprioritised work areas

Á Mapping shows two porphyry centres 2.5km apart

Á Montecristo 1.5km x 1km

Á El Delirio 600m x 800m

Á Magnetics suggest  > size potential

Focus will be on drilling to assess economic potentialé

é..of highest ranked porphyries.   
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Anaima -Toche District

Exploration Status

ÁEmerging world-class Au porphyry district.

Á Includes one know deposit 

ÁLa Colosa -13Moz-20Moz Au, 

Ásix drill-ready projects  and other prospects

Á208,000 ha without restriction. 

ÁSampling completed over 158,000  ha

Á1,035 stream sediment samples

Á9,143 rock samples

ÁRegional airborne magnetic and radiometric 

surveys(~ 39% complete).

Sub-Saharan Africa and Middle East and North Africa

Sub-Saharan Africa

ÁDeliverables / Targeting
ÁTwo or more >3Moz  orogenic gold deposits

ÁGuinea
ÁHigh potential projects ïSaraya and Kounkoun

ÁAggressive exploration programs in Blocks 2/3/4 (1685km2)

ÁNew oxide-sulphide value options

ÁDRC (AGK JV)
ÁControl of greenstone belt over 5880 km2

ÁRegional exploration defines drill-ready project pipeline

ÁAu assays from regional drilling and trenching support 

potential

ÁGabon
Á9,700km2 held 100% or  in JV

ÁRegional geochemical surveys define Au anomalies

ÁTanzania
ÁSecuring options ïtwo drill ready projects

Middle East and North Africa

ÁStrategic Alliance with Thani Investments

High potential for new discovery from Saraya, Kounkoun and AGK Kilo.é..

éwith work prioritised for new discoveries.
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Guinea ïSiguiri Blocks 2 / 3 / 4 with 2102 plan

Guinea - Kounkoun significant drilling results

Robust, >10km-long gold-in-soil geochemical anomaliesé

éreturn ore-grade intercepts.
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Guinea ïSaraya Significant results

Saraya resource  located along >10km mineralised structureé

éwith promising new intercepts in the south.

DRC AGK Kilo ïmapping and 2012 plan

Dominant position of 5,880km2 over Kilo greenstone belt.é..

éwith work completed providing strong platform for 2012 drilling programmes.




