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On the front page we thought it quite appropriate to show you that Salares Norte, which has concluded a 
feasibility study during the past year. This area here where you can see all the criss-cross tracks of trucks, this is 
Brecha Principale, the highest-grade portion of the total reserve. This is about a 500mx500m complex. It is very 
interesting landscape. The border with Argentina is on the other side of these mountains over here. 4,500 metres 
up in the Northern Atacama desert. But we have to go where the gold is, and there is a lot of gold over here. We 
will talk about it a little bit more later on. 
 
{ƻ ǿƘŀǘ ŀǊŜ ǘƘŜ ƪŜȅ ƛǎǎǳŜǎΚ L ŘƻƴΩǘ ǿŀƴǘ ǘƻ ōƭƛƴŘ ȅƻǳ ǿƛǘƘ ǘƻƻ Ƴŀƴȅ ǎǘŀǘǎ ƻǊ ƴǳƳōŜǊǎΦ ¸ƻǳ Ŏŀƴ ǊŜŀŘ ǘƘŜ ōƻƻƪ ŀǘ 
your leisure to get all of that. The key issues are South Deep. We were going through a major restructuring during 
the course of 2018. We went through a process which is known as a Section 189 labour restructuring process 
under the Labour Relations Act. And we unfortunately had to retrench up to 1,100 employees and around 400 
or 500 contractors in that process. That was on the back of retrenchments that were done at the beginning of 
the year.  
 
We believed we needed to right-size the operation given that South Deep had not achieved production targets 
over a long period of time. I think everybody knows that. And we had to respond. So we have right-sized the cost 
base to the production to the run rate before the restructuring kicked off. And that has meant that around about 
R800 million a year has come out of our operating cost base and around R400 million a year out of our capital 
base. And that is going to put us in a much better position to first of all stem the operating losses but also to 
focus on short-term delivery. 
 
We have severely constrained our footprint. We have taken out a lot of the lower-grade areas in the old scattered 
mining part of the mine. If you can recall, in the old days when South Deep was conventional we used to de-
stress above and below the ore body and then develop and mine it. So that is not what we are doing now. We 
are actually de-stressing on reef and opening up the ore body and mining using a bulk, non-selective process.  So 
ǿŜ ǿŀƴǘ ǘƻ ƳƻǾŜ ƳƻǊŜ ǘƻǿŀǊŘǎ ǘƘŀǘ ƛƴ ǘƻ ǘƘŜ ŦǳǘǳǊŜΦ LǘΩǎ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ ǿŜΩǾŜ ŘƻƴŜ ǎƻƳŜǘƘƛƴƎ ƭƛƪŜ ǘƘƛǎ ŀǘ {ƻǳǘƘ 
Deep. So I do believe this will set us up to have a new start on the asset. 
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¢ŀǊƪǿŀΣ ŀƭǎƻ ŀ ƳŀƧƻǊ ȅŜŀǊ ŦƻǊ ǘƘŜƳ ōŜŎŀǳǎŜ ǘƘŜȅ ƳƻǾŜŘ ŀǿŀȅ ŦǊƻƳ ƻǿƴŜǊ ƳƛƴƛƴƎ ǘƻ ŎƻƴǘǊŀŎǘƻǊ ƳƛƴƛƴƎΦ LΩƳ 
amazed that we got through that without any hiccups. Production came in slightly ahead of guidance for the 
ȅŜŀǊΦ {ƻ ǘƘŜ ǘŜŀƳ ŘƛŘ ŀ ƎǊŜŀǘ ƧƻōΦ !ƴŘ ǿŜΩǾŜ Řone that really to reduce our cost base, given that Tarkwa is 
extremely sensitive to cut-ƻŦŦ ƎǊŀŘŜǎ ŀƴŘ ƎƛǾŜƴ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ǿŜ Ƨǳǎǘ ŎƻǳƭŘƴΩǘ ƪŜŜǇ ǎǳǎǘŀƛƴƛƴƎ ǘƘŜ ƘƛƎƘ ǊŀǘŜ ƻŦ 
increases that the employees were looking for. And this is a model that is pretty similar now to what you will see 
other mining companies doing. 
 
5ŀƳŀƴƎ ƻǳǘǇŜǊŦƻǊƳŜŘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ƻǾŜǊ ǘƘŜ ȅŜŀǊΦ ²ŜΩǊŜ ŀƘŜŀŘ ƻŦ Ǉƭŀƴ ƻƴ ǘƘŜ ǇǊƻƧŜŎǘΣ ǿƘƛŎƘ ƛǎ ǊŜŀƭƭȅ ƎƻƻŘ ƴŜǿǎΣ 
ŀƴŘ ǘƘŜȅΩǊŜ ƭƻƻƪƛƴƎ ŦƻǊ ŀƴƻǘƘŜǊ ƎƻƻŘ ȅŜŀǊ ŀƘŜŀŘ ƻŦ ǘƘŜƳΦ DǊǳȅŜǊŜ ƛǎ ǎƭƛƎƘǘƭȅ ƭŀǘe. What I can say is that as we 
speak today we are probably bout 93% complete, so we are getting close. The outstanding work is really electrical 
ŀƴŘ ǇƛǇƛƴƎΦ !ƭƭ ƻŦ ǘƘŜ ǎǘǳŦŦ ǿŜ ƴŜŜŘ ƛǎ ƻƴ ǎƛǘŜΣ ōŜŎŀǳǎŜ ƻōǾƛƻǳǎƭȅ ǘƘƛǎ ƛǎ ƻǾŜǊ мΣлллƪƳ ŦǊƻƳ tŜǊǘƘΦ LǘΩǎ ŀ Ŧŀƛrly 
ǊŜƳƻǘŜ ǎƛǘŜ ƻƴ ǘƘŜ ŜŀǎǘŜǊƴ ōƻǳƴŘŀǊȅ ƻŦ ǘƘŜ ¸ƛƭƎŀǊƴΣ ǎƻ ŀ ƭƻƴƎ ǿŀȅ ǘƻ ƎƻΦ .ǳǘ ǿŜΩǊŜ ƎŜǘǘƛƴƎ ŎƭƻǎŜ ǘƻ ǘƘŀǘ ƴƻǿΣ ŀƴŘ 
it really is a first-Ŏƭŀǎǎ ƻǇŜǊŀǘƛƻƴΦ LΩƳ ǎǳǊŜ ŀǘ ǎƻƳŜ Ǉƻƛƴǘ ǿŜ ǿƛƭƭ ōŜ ŀǊǊŀƴƎƛƴƎ ŀ ǘǊƛǇ ŦƻǊ ǇŜƻǇƭŜ ǘƻ ǎŜŜ ǘƘŀǘΦ 
 
Asanko, we bought 45% in !ǎŀƴƪƻΦ ²Ƙȅ ŘƛŘ ǿŜ Řƻ ǘƘŀǘΚ CƛǊǎǘ ƻŦ ŀƭƭ ƛǘΩǎ ŀ ŎƻǳƴǘǊȅ ǿŜ ƪƴƻǿ ǿŜƭƭΣ DƘŀƴŀΦ ²ŜΩǾŜ 
been there for 25 years. We see a very prospective bulge here. We see significant potential on Esaase in particular 
into the future.  
 
Salares Norte feasibly is finished. I ǿƛƭƭ ǘŀƭƪ ŀōƻǳǘ ǘƘŀǘΦ /ŜǊǊƻ /ƻǊƻƴŀ ǿŜΩǾŜ ŜȄǘŜƴŘŜŘ ƳƛƴŜ ƭƛŦŜΣ ŀƴŘ ǿŜΩǊŜ ƭƻƻƪƛƴƎ 
ǘƻ Řƻ ǘƘŀǘ ŀƎŀƛƴΦ ¢ƘŀǘΩǎ ǇǊŜǘǘȅ ƛƳǇƻǊǘŀƴǘ ōŜŎŀǳǎŜ ƛǘΩǎ ƻƴŜ ƻŦ ƻǳǊ ƭƻǿŜǎǘ-cost producers. It has consistently out-
performed. Just last year alone it made $114 million of bottom line cash on the back of just over 300,000 ounces 
of gold equivalent. So really a super operation that has served us well. 
 
The balance sheet, we have taken some strain off the near-term liquidity by rolling out a term loan on the same 
terms. But we will tŀƭƪ ŀōƻǳǘ ŦƛƴŀƴŎƛƴƎ ƭŀǘŜǊΦ 5ƛǾƛŘŜƴŘΣ ƻŦ ŎƻǳǊǎŜ ƭŜǘΩǎ ƴƻǘ ŦƻǊƎŜǘ ǘƘŀǘΦ 9ǾŜƴ ǘƘƻǳƎƘ ƛǘΩǎ ōŜŜƴ ŀ 
more modest year from an earnings perspective we have still paid a dividend.  
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LŦ ǿŜ ƭƻƻƪ ŀǘ ƻǳǊ ǘǊŀŎƪ ǊŜŎƻǊŘ ƻǾŜǊ ǘƘŜ ƭŀǎǘ ƴǳƳōŜǊ ƻŦ ȅŜŀǊǎ ǿŜΩǾŜ ŎƻƴǘƛƴǳŜŘ to outperform our cost guidance, 
and we have done it again for the sixth year in a row. This year we were slightly off on the production, but I guess 
in the context of South Deep losing four or five months of production, to come within 4% of the original guidance 
ƛǎ ƴƻǘ ŀ ōŀŘ ƻǳǘŎƻƳŜ ƻǾŜǊŀƭƭΦ !ƴŘ ǿŜΩǾŜ Ǝƻǘ ǘƻ ƎƛǾŜ ǘƘŀƴƪǎ ǘƘŜǊŜ ǘƻ ǘƘŜ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƻǇǎ ǿƘƻ ƘŀǾŜ ŎƻƳŜ ǘƻ ǘƘŜ 
rescue there. 
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Looking at our cash, if we look at the mine cash flow this is what we like to show people. Where is the money 
made? Where does it go? You can see the mines in the group last year made $334 million. If you add back South 
Deep that figure is somewhere near $480 million. So the international mines made about $480 million, very 
similar to what was made in the previous year from the international ops. And how did we put that to work? 
²ŜΩǾŜ Ǝƻǘ ǘƘŜ 5ŀƳŀƴƎ ƛƴǾŜǎǘƳŜƴǘ ƻŦ Ϸмнр ƳƛƭƭƛƻƴΦ ²ŜΩǾŜ Ǝƻǘ ǎƻƳŜ ƳƻŘŜǎǘ {ƻǳǘƘ 5ŜŜǇ ŎŀǇƛǘŀƭΦ ²ŜΩǾŜ Ǝƻǘ ǘƘŜ 
Gruyere project. 2018 was always going to be the peak year on the project spend. And it has proved to be. But 
ŀǘ ǘƘŜ ǎŀƳŜ ǘƛƳŜ ǿŜΩǊŜ ƎŜǘǘƛƴƎ ŎƭƻǎŜǊ ǘƻ ǘƘŜ ŦƛƴƛǎƘƛƴƎ ƭƛƴŜΦ {ŀƭŀǊŜǎΣ ƘŜǊŜ ƛǎ ŀƭƭ ǘƘŜ ƳƻƴŜȅ ƻƴ ǘƘŜ ǎǘǳŘƛŜǎ ŀƴŘ ŦǳǊǘƘŜǊ 
infill drilling to firm up the ore body. Also some district exploration drilling as well to look for the next Salares 
ŀǊƻǳƴŘ ǘƘŜ ŀǊŜŀ ǿŜΩǊŜ ƛƴΦ ƻōǾƛƻǳǎƭȅ ƛƴǘŜǊŜǎǘ ƻƴ ƻǳǊ ŘŜōǘΦ !ƴŘ ǘƘŀǘ ǘŀƪŜǎ ǳǎ ǘƻ a $132 million outflow. 
 
I think it is worth putting into coƴǘŜȄǘ ǘƘŀǘ ƻǾŜǊ ǘƘŜ ƭŀǎǘ ǘǿƻ ȅŜŀǊǎ ǿŜΩǾŜ ǎǇŜƴǘ ƻǾŜǊ Ϸслл Ƴƛƭƭƛƻƴ ƻƴ ƎǊƻǿǘƘ ŀƴŘ 
ǿŜΩǾŜ ŦǳƴŘŜŘ ŀōƻǳǘ ул҈ ƻŦ ǘƘŀǘ ŦǊƻƳ ƛƴǘŜǊƴŀƭ ŎŀǎƘ ŦƭƻǿǎΦ Ϸмоп Ƴƛƭƭƛƻƴ Ƙŀǎ ōŜŜƴ ƻǳǊ ƴŜǘ ƭŜŀƪŀƎŜΦ tŀǳƭ ŀƴŘ L ƪƴŜǿ 
this was going to be the case. And in fact it could have been worse. But this is now putting us in a very strong 
position to bring these projects through. And you will see later that our capital spend in 2019 is going to come 
down significantly. Our production is going to go up. And that will have a beneficial impact on all of the metrics. 
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You can see over here the capital. The green is the project capital at the top there. The blue is the sustaining 
capital. You can see that project capital picked up a lot over the last few years, and is now coming off. Sustaining 
capital is also coming down a little bit as well. We are looking at a significantly reduced capital spend, as we said 
it would be in 2019.  
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The balance sheet, as we mentioned we termed out that loan. What that means is that in 2020 we have a 
signƛŦƛŎŀƴǘ ŀƳƻǳƴǘ ƻŦ ƳŀǘǳǊƛǘƛŜǎΦ ²ŜΩǾŜ Ǝƻǘ Ϸурл Ƴƛƭƭƛƻƴ ƴŜǘ ƻƴ ǘƘŜ ōƻƴŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлнл ŀƴŘ ǿŜΩǾŜ ŀƭǎƻ Ǝƻǘ 
some other loans around the group. We have an Australian loan that also matures in that period. And as Paul has 
indicated to some people outside, we will be looking to refinance the bond and potentially also the syndicated 
ŦŀŎƛƭƛǘƛŜǎ ŘǳǊƛƴƎ ǘƘŜ ŎƻǳǊǎŜ ƻŦ нлмф ǎƻ ǘƘŀǘ ǿŜ Ŏŀƴ ǇǳǎƘ ǘƘƛǎ ƻǳǘΦ ²Ŝ ŘƻƴΩǘ ŜƴǾƛǎŀƎŜ ŀ ƘǳƎŜ ǇǊƻōƭŜƳ ǿƛǘƘ ǘƘŀǘΦ 
²ŜΩǾŜ ƘŀŘ ŀƴ ǳǇƎǊŀŘŜ ƛƴ ƻǳǊ ŎǊŜŘƛǘ ǊŀǘƛƴƎ ƛƴ ǘƘŜ Ǉŀǎǘ ȅŜŀǊ ǿƘƛŎƘ Ƙŀǎ ƘŜlped us. Obviously the markets have got 
to play ball. Maybe the comments by the Federal Reserve of late are going to help us to do that. But it is not just 
ǘŜǊƳƛƴƎ ƻǳǘ ǘƘŜ ŘŜōǘΦ ²ŜΩǾŜ Ǝƻǘ ǘƻ ōǊƛƴƎ Řƻǿƴ ǘƘŜ ŘŜōǘΦ ²ŜΩǾŜ ƛƴǾŜǎǘŜŘ ƘŜŀǾƛƭȅ ƛƴǘƻ ǇǊƻƧŜŎǘǎΦ bƻǿ ǿŜΩǾŜ Ǝƻǘ ǘƻ 
show some of the cash flow coming back, bring down the debt and pay some high dividends to shareholders on 
the back of high profits, and leave something for working capital and other things that we might need. 
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We made some good money on hedging last year, generated realised gains of over $50 million which helped to 
ǳƴŘŜǊǇƛƴ ǘƘŜ ōƛƎ ŎŀǇƛǘŀƭ ǎǇŜƴŘ ǘƘŀǘ ǿŜ ƘŀŘΦ ²ŜΩǊŜ ŘƻƛƴƎ ǘƘŜ ǎŀƳŜ ƛƴ нлмфΦ L ŘƻƴΩǘ ǘƘƛƴƪ ȅƻǳ ǎƘƻǳƭŘ ǊŜŀŘ ƛƴǘƻ ǘƘƛǎ 
now that this is going to be a recurring theme. Certainly we would be extremely nervous to be going out long 
ōŜŎŀǳǎŜ ƛǘΩǎ ŀ ƎǳŜǎǎƛƴƎ ƎŀƳŜ ōŜȅƻƴŘ ŜǾŜƴ ǎƛȄ ƳƻƴǘƘǎΦ {ƻ ǿŜΩǾŜ ƭƻŎƪŜŘ ƛƴ ǊŜŀƭƭȅ ŀƭƭ ƻŦ ǘƘŜ !ǳǎǎƛŜ ǇǊƻŘǳŎǘƛƻƴ ŀǘ ŀ 
weighted price of just under $1,800 for the year. And there is upside potential on most of that as well in terms 
of the collar structures. We have also hedged just over half of the production forecast on South Deep at 
R617,000/kg. And that was compared to our planning price of R525,000/kg. So that will certainly help us 
particularly given that our guidance on South Deep is just under 200,000 ounces at all-in costs of about 
R610,000/kg. As you can see, putting hedges in at that sort of level is going to help to underpin the performance. 
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So looking at the group then, overall our production for the year was 2.04 million ounces. That is better than the 
previously updated guidance we had given at about 2 million ounces. So we were able to get almost 40,000 
ounces more in the end, which is great. I think if you look at the Americas over here you can see why the life 
extension is important. $699/oz all-in cost, 314,000 ounces, making $114 million of cash. We look at West Africa, 
before the project $149 million of cash. And of course Australia making almost $200 million of cash in US Dollar 
terms for the year. So in Aussie Dollar terms that translates to almost $300 per ounce of bottom line cash flow. 
LŦ ȅƻǳ ŎƻƳǇŀǊŜ ǘƘŀǘ ŀƎŀƛƴǎǘ ǘƘŜ ƻǘƘŜǊ !ǳǎǘǊŀƭƛŀƴ ǇǊƻŘǳŎŜǊǎΣ ŀƴŘ ǿŜΩǾŜ ŘƻƴŜ ǘƘŜ ŀƴŀƭȅǎƛǎΣ ǿŜ ƭƻƻƪ ǇǊŜǘǘȅ ƎƻƻŘΦ 
This is where some of the cost reporting I think is a bit distorted. Others will say that their costs are a lot lower 
ǘƘŀƴ ǳǎΣ ōǳǘ ƛƴ ŦŀŎǘ ǘƘŜȅ ŘƻƴΩǘ ƳŀƪŜ ŀƴȅ ƳƻǊŜ ŎŀǎƘ ǘƘŀƴ ǳǎΦ {ƻ L ǘƘƛƴƪ ǘƘŜǊŜ ŀǊŜ ŘŜŦƛƴƛǘŜƭȅ differences in how 
people define their costs. What is above the line, what is below the line etc.? We all know cash is king. South 
Deep, of course a very diffƛŎǳƭǘ ȅŜŀǊ ƻƴ ǘƘŜ ōŀŎƪ ƻŦ ǘƘŜ ǊŜǎǘǊǳŎǘǳǊƛƴƎΦ .ǳǘ ǿŜΩǾŜ ǊŜ-ǎŜǘ ǘƘŜ ōŀǎŜ ŀƴŘ ǿŜΩǾŜ ƪƴƻŎƪŜŘ 
our costs down a lot.  
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wŜǎŜǊǾŜǎΣ ǘƘƛǎ ƛǎ ǘƘŜ ŀǇǇǊƻǾŜŘ ƴǳƳōŜǊǎΦ ²Ŝ ŘƻƴΩǘ ƘŀǾŜ ǘƘŜ ƳƛƴŜǊŀƭ ǊŜǎŜǊǾŜ ŀƴŘ ǊŜǎƻǳǊŎŜ ǎǳǇǇƭŜƳŜƴǘ ǊŜŀŘȅ ȅŜǘΦ 
That will go out with the annual report at the end of next month. But I think importantly the take-away for me is 
that we have put back a lot of what we mined in terms of total gold reserves. Just a half a million ounce difference. 
¢ƘŀǘΩǎ ŀ ōƛƎ ǘŀƪŜ-away. The second big take-away is that on the international operations we are now sitting with 
about 20.5 million ounces made up of these three blocks over here. 7.5 million in the Americas, 6.5 million in 
Australia, a similar number in West Africa. And if you look at that in the context of ǿƘŀǘ ǿŜΩǾŜ ǎŀƛŘΣ ǘƘŜ 
ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƳƛƴŜǎ ǿŜ ōŜƭƛŜǾŜ Ŏŀƴ ǎǳǎǘŀƛƴ ŀōƻǳǘ н Ƴƛƭƭƛƻƴ ƻǳƴŎŜǎ ŀ ȅŜŀǊ ŦƻǊ ǘŜƴ ȅŜŀǊǎΦ ²ŜΩǾŜ Ǝƻǘ ŀ нл Ƴƛƭƭƛƻƴ 
ƻǳƴŎŜ ǊŜǎŜǊǾŜ ǘƻ ōŀŎƪ ƛǘ ǳǇΦ !ƴŘ ǊŜƳŜƳōŜǊ ǘƘŜǊŜ ƛǎ ƴƻ !ǎŀƴƪƻ ƛƴ ƘŜǊŜ ȅŜǘΦ !ǎŀƴƪƻΩǎ ƴǳƳōŜǊǎ ǿƛƭƭ ŎƻƳŜ ƛƴ ǘƘŜ 
second half of 2019. 
 
We have taken a downgrade on South Deep. There is a 4.6 million ounce reduction in their reserves. On an 
ŀǘǘǊƛōǳǘŀōƭŜ ōŀǎƛǎ ƛŦ ǿŜ ǘŀƪŜ ƻǳǘ ǘƘŜ ƳƛƴƻǊƛǘȅ ƛƴǘŜǊŜǎǘΣ ǘƘŜ .99 ŘŜŀƭΣ ƛǘΩǎ Ƨǳǎǘ ǳƴŘŜǊ ол Ƴƛƭƭƛƻƴ ƻǳƴŎŜǎ ŎƻƳǇŀǊŜŘ 
ǘƻ оп ƳƛƭƭƛƻƴΦ !ƴŘ ǘƘŀǘΩǎ ǊŜŀƭƭȅ ǘƘǊŜŜ ŀǊŜŀǎΦ ²ŜΩǾŜ ǘŀƪŜƴ ŀ ƳƻǊŜ ŎƻƴǎŜǊǾŀǘƛǾŜ ǾƛŜǿ ƻƴ ƻǳǊ ƳƛƴƛƴƎ ŀƴŘ ǊŜŎƻǾŜǊȅ 
factors in our stopes. So that has knocked out around a third of that reduction. We have worked on a high cut-
off grade. North of Wrench we have taken from about 3.8g to 4.1g per ton, which is meaning that essentially we 
ǿƛƭƭ Ǝƻ ŦƻǊ ǘƘŜ ōŜǘǘŜǊ ƎǊŀŘŜ ǎǘǳŦŦΦ !ƴŘ ǘƘŀǘΩǎ ŀ ŦǳƴŎǘƛƻƴ ƻŦ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ǘƘŜ ǇǊƻŘǳŎǘƛƻƴ ōǳƛƭŘ-up has not been 
honoured over the last few years. We have taken a more conservative view notwithstanding of the fact that we 
have dropped the cost significantly.  
 
!ƴŘ ǘƘŜƴ ǿŜΩǾŜ ŀƭǎƻ Ǉǳǘ ƛƴ ǎƻƳŜ ƎŜƻǘŜŎƘƴƛŎŀƭ ƭƻǎǎŜǎΦ ²ŜΩǾŜ ǎŜŜƴ ǘƘŀǘ ǘƘŜǊŜ ŀǊŜ ŀ ƴǳƳōŜǊ ƻŦ ŘȅƪŜǎ ŀƴŘ Ŧŀǳƭǘǎ 
ŀŎǊƻǎǎ {ƻǳǘƘ 5ŜŜǇΣ ǘǿƻ ƛƴ ǇŀǊǘƛŎǳƭŀǊ ǘƘŀǘ ǿŜΩǾŜ ŜƴŎƻǳƴǘŜǊŜŘΦ ²Ŝ ƘŀǾŜ ŦƻǳƴŘ ǘƘŀǘ ǿŜΩǾŜ ƴŜŜŘŜŘ ǘƻ Ǉǳǘ bigger 
ōǊŀŎƪŜǘ ǇƛƭƭŀǊǎ ŀǊƻǳƴŘ ǘƘƻǎŜ ŘȅƪŜǎΦ ²Ŝ ƪƴƻǿ ǘƘŀǘ ǘƘŜȅ ŜȄƛǎǘ ǘƘǊƻǳƎƘ ǘƘŜ ƻǊŜ ōƻŘȅ ŀƴŘ ǿŜΩǾŜ ǘŀƪŜƴ ŀ ŎƻƴǎŜǊǾŀǘƛǾŜ 
ǾƛŜǿΣ ǳǎŜŘ ǿƘŀǘ ǿŜ ƪƴƻǿ ƛƴ ǘƘŜ ŀǊŜŀǎ ǿŜΩǾŜ ƘŀŘ ǘƻ ōǊŀŎƪŜǘ ŀǎ ŀ ǇǊƻȄȅΦ ²Ŝ ƘŀǾŜ ŀǇǇƭƛŜŘ ǘƘŀǘ ŀŎǊƻǎǎ ǘƘŜ ƻǊŜ ōƻŘȅΣ 
and that has knocked another third out as well. Whether or not that translates into reality in time we will see, 
but I think the team have adopted a cautious approach to that. We have had this audited as well, so when you 
see the R&R report we have had it externally reviewed this ȅŜŀǊΦ ¢ƘŀǘΩǎ ŀ Ǌƻōǳǎǘ ǇǊƻŎŜǎǎΦ {ƻ ǘƘŜǎŜ ƴǳƳōŜǊǎ ŀǊŜ 
not just our own internal numbers. These are numbers that external parties believe are achievable. 
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So what is the global growth or exploration highlights? IŦ ȅƻǳ ƭƻƻƪ ŀǘ !ǳǎǘǊŀƭƛŀ ŀǘ DǊŀƴƴȅ {ƳƛǘƘ ǿŜΩǾŜ ƎǊƻǿƴ ǘƘŜ 
resource by 4.5 million ounces since we bought it, reserves by over 2.5 million. We are sitting here now at about 
2.3 million ounces of reserveǎ ōǳǘ ǿŜΩǊŜ ǎƛǘǘƛƴƎ ǿƛǘƘ ŀōƻǳǘ у Ƴƛƭƭƛƻƴ ƻǳƴŎŜ ƻŦ ǊŜǎƻǳǊŎŜΦ ²ŜΩǾŜ Ǝƻǘ ǘƻ ǎǘŀǊǘ 
converting more of that resource to reserve. So the focus now will be more on infill drilling over the next couple 
of years, particularly as we look to convert portions of Zone 135, a 2.5 million ounce block, and eventually Zone 
150 into reserves. But certainly there is significant potential out of Wallaby still ahead of us. 
 
We are looking outside of Wallaby because strategically we are a 3.5 million ton per annum plant and we are 
only putting through about 1.7 million tonnes a year. So if we can find more to put through the plant by looking 
ŀǘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŀǊƻǳƴŘ ǳǎ ǘƘŀǘ ǿƛƭƭ ōŜ ƎǊŜŀǘΦ LΩƳ ŀŦǊŀƛŘ ƛǘΩǎ ŀ ƭƻƴƎ ƎŀƳŜ ǘƘƻǳƎƘΦ LΩƳ ƴƻǘ ŀōƭŜ ǘƻ ǘŜƭƭ ȅƻǳ ǘƘŀǘ ƴŜȄǘ 
year or the year after we will find stuff. But I think we should work on the next five years and hopefully we will 
have something that will come in to supplement Wallaby.  
 
!ǘ {ǘ LǾŜǎ LƴǾƛƴŎƛōƭŜ ŎƻƴǘƛƴǳŜǎ ǘƻ ƎǊƻǿΦ ²ŜΩǾŜ Ǝƻǘ ƻǾŜǊ нΦр Ƴƛƭƭƛƻƴ ƻǳƴŎŜǎ at Invincible. We are seeing that 
LƴǾƛƴŎƛōƭŜ ŎƻƴǘƛƴǳŜǎ ŀǘ ŘŜǇǘƘΦ Lǘ ŎƻƴǘƛƴǳŜǎ ƻƴ ǎǘǊƛƪŜΦ ²ŜΩǾŜ ƴƻǿ Ǝƻǘ LƴǾƛƴŎƛōƭŜ {ƻǳǘƘ ǘƘŀǘ ǿŜΩǊŜ ŘŜǾŜƭƻǇƛƴƎ ƛƴǘƻΦ 
!ƴŘ ǿŜΩǾŜ Ǝƻǘ LƴǾƛƴŎƛōƭŜ CŀǊ {ƻǳǘƘ ǘƘŀǘ ǿŜΩǊŜ ƛƴǘƻΦ !ƴŘ ǿŜΩǾŜ Ǝƻǘ ƳǳƭǘƛǇƭŜ ŀƴƻƳŀƭƛŜǎΣ ǾƛǎƛōƭŜ ƎƻƭŘ ƛƴǘŜǊǎŜŎǘƛƻƴǎ 
on the 30km Speedway trend that runs through the lake. We are also doing something different. We are going 
back to the old mined areas. Victory was a large complex that was mined around ten or 15 years ago. And what 
ǿŜΩǾŜ ŘƻƴŜ ǘƘŜǊŜ ƛǎ ǿŜΩǾŜ ŘƻƴŜ ŀ ǎŜƛǎƳƛŎ ǎǳǊǾŜȅ ǘƻ ƛŘŜƴǘƛŦȅ ǎǘǊǳŎtures that are very similar to the structures that 
ǿŜ ƳƛƴŜŘΦ ¢Ƙŀǘ ǿƛƭƭ ŜƴŀōƭŜ ǳǎ ǘƻ ǘŀǊƎŜǘ ŦǊŀƳŜǿƻǊƪ ŘǊƛƭƭƛƴƎΣ ƎŜǘ ŀ ōŜǘǘŜǊ ŎƻƭƻǳǊ ƻƴ ǘƘƻǎŜ ŀǊŜŀǎΣ ŀƴŘ L ǘƘƛƴƪ ǿŜΩƭƭ 
find more. The best place to find gold is where you mine gold.  
 
{ƻ ǿŜΩǊŜ ƴƻǘ ŘƻƴŜ ƛƴ ǘƘƛǎ ŀǊŜŀΦ !ƴŘ LΩƳ ǊŜŀƭƭȅ ŜȄŎƛǘŜŘ ŀōƻǳǘ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ǿŜ ŘƛŘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǿƛǘƘ [9·Σ ŀ 
ƭƛǎǘŜŘ ŎƻƳǇŀƴȅΦ {ƻ ǘƘŀǘ Ƙŀǎ ŀŘŘŜŘ ŀƴƻǘƘŜǊ ǘƘƛǊŘ ǘƻ ƻǳǊ ƭŀƴŘ ǇŀŎƪŀƎŜ ǘƻ ǘƘŜ ŜŀǎǘΦ !ƴŘ ǿŜΩǊŜ ǎŜŜƛƴƎ ǾŜǊȅ ǎƛƳƛƭŀǊ 
kinds of structures, sheer zones, which host a lot of the ore bodies in St Ives. As you know most of the ore bodies 
in St Ives are found on the three parallel sheer zones that run through the property. We are seeing anomalies 
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like this replicated on the next property. So a whole bunch of framework drilling is goinƎ ƻƴ ǘƘŜǊŜΦ L ǘƘƛƴƪ ǿŜΩǊŜ 
going to find a whole lot of new targets for us in the future. 
 
!ƎƴŜǿΣ L ǊŜŀƭƭȅ ǘƘƻǳƎƘǘ !ƎƴŜǿ ǿŀǎ ƎƻƛƴƎ ǘƻ ōŜ ŀ ŘŜŀŘ ŘǳŎƪ ŀ ŎƻǳǇƭŜ ƻŦ ȅŜŀǊǎ ŀƎƻΦ !ƴŘ ƴƻǿ L ǘƘƛƴƪ ƛǘΩǎ ƎƻƛƴƎ ǘƻ 
be a fantastic mine for us for the next decade. Why? Well, a lot of focus and a lot of exploration. The more you 
explore the luckier you get. And certainly they have found an analogue to Kim called Waroonga North which is 
500 metres away. The beauty is we can use a lot of the same infrastructure to get in hereΦ !ƴŘ ǘƘŀǘΩǎ ŜȄǘŜƴŘƛƴƎ 
further down and laterally. Redeemer, which again is an old pit we mined, we backfilled it and then we found an 
offset to Redeemer underground. And that is starting to grow to between a 0.5 million and 1 million ounce 
ŘŜǇƻǎƛǘΦ !ƴŘ LΩm hoping that we will get an inferred resource of sorts declared at the end of this year. New 
Holland continues to give.  
 
In Ghana remember that Tarkwa is a paleoplacer style ore body. Simply put, a whole bunch of stacked 
conglomerate reef packages on top of each other, very similar to the Wits Basin. What do you know about the 
Wits Basin? It keeps going. Similar here. We are seeing around 3km to 5km of additional strike. The total strike 
length of all of the pits here is probably in the order of 12km to 15km. that gives you an idea. Tarkwa has been a 
нл Ƴƛƭƭƛƻƴ ƻǳƴŎŜ ƻǊŜ ōƻŘȅ ŦƻǊ ǳǎ ǎƻ ŦŀǊΦ Lǘ ƛǎ ǘǊǳƭȅ ƻƴŜ ƻŦ ǘƘŜ ǇǊŜƳƛŜǊ ƻǊŜ ōƻŘƛŜǎ ƻƴ ǘƘŜ ƎƭƻōŜΦ {ƻ LΩƳ ǾŜǊȅ ǇƭŜŀǎŜŘ 
that Tarkwa got a mention when Barrick and Randgold mentioned their deal. We got a mention. So good to be 
ǊŜŎƻƎƴƛǎŜŘ ōȅ ǎƻƳŜōƻŘȅ ŜƭǎŜΦ ! ƎǊŜŀǘ ƳƛƴŜΦ LΩƳ ǇǊŜǘǘȅ ǎǳǊŜ ǘƘƛǎ ƛǎ ƎƻƛƴƎ ǘƻ ōŜ ŀǊƻǳƴŘ ŦƻǊ ŀ ƭƻƴƎ ǘƛƳŜΦ 
 
5ŀƳŀƴƎΣ ǘƘŜǊŜ ŀǊŜ ŦǳǊǘƘŜǊ ŜȄǘŜƴǎƛƻƴǎ ǘƻ ǘƘŜ ƴƻǊǘƘ ƻŦ !ƳƻŀƴŘŀΦ LΩǾŜ Ǝƻǘ ŀ ǎƭƛŘŜΦ !ƴŘ ǿŜ ǎǘƛƭƭ ƘŀǾŜ ǘƘŜ ǇƻǘŜƴǘƛŀƭ 
to go deeper. Asanko I have talked about. It is really about getting Esaase further up the curve but also starting 
ǘƻ ŘǊƛƭƭ ǘƘŜ ǘŀǊƎŜǘǎΦ ¢ƘŜȅ ƘŀǾŜ ƻƴƭȅ ŜȄǇƭƻǊŜŘ ŀǊƻǳƴŘ т҈ ƻŦ ǘƘŜ ƭŀƴŘ ǇŀŎƪŀƎŜ ŀƴŘ ǿŜΩǊŜ ǎŜŜƛƴƎ ǎƻƳŜ ƎƻƻŘ 
ƛƴǘŜǊǎŜŎǘƛƻƴǎ ǳƴŘŜǊƎǊƻǳƴŘ ǘƘŀǘ ǿŜΩǾŜ ǇƛŎƪŜŘ ǳǇΦ tŜǊǳ ǿŜ ƴŜŜŘ ǘƻ Ǝƻ ōŜȅƻƴŘ нлолΦ ²Ŝ ǘƘƛƴƪ ǿŜ ŎŀƴΦ ²ŜΩǾŜ Ǝƻǘ 
a study going on now for 2040. And we should have some results on that towards the end of the year.  
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ESG highlights. Regrettably we had one fatality at South Deep during the year. That said though we had our best-
ever safety year across the group, a 24% improvement on our total injuries across the group. So that is the best 
performance for the company. If you look at these injury rates now they are probably about 60% better than 
what they were four to five years ago. We are spending a lot of time and effort on host communities, particularly 
in the areas of procurement and local jobs.  
 
And let me just talk about tails dams. Obviously this is a major risk for the mining industry and one that is on our 
ǊŀŘŀǊΦ ²ŜΩǾŜ ƘŀŘ ŀƭƭ ƻŦ ƻǳǊ ǘŀƛƭǎ ŘŀƳǎ ǊŜǾƛŜǿŜŘΦ ¢ƘŜǊŜ ƛǎ ŀ ƎǳƛŘŜƭƛƴŜ ŦǊƻƳ ǘƘŜ LƴǘŜǊƴŀǘƛƻƴŀƭ /ƻǳƴŎƛƭ ƻŦ aŜǘŀƭǎ ŀƴŘ 
aƛƴŜǊŀƭǎΦ ²Ŝ ŀǊŜ ŀ ƳŜƳōŜǊ ƻŦ ǘƘŀǘΦ ²ŜΩǊŜ ƻƴŜ of the few companies that is a member in this country, one of 
ǘƘŜ ŦŜǿ ƳƛƴƛƴƎ ŎƻƳǇŀƴƛŜǎΦ {ƻ ǿŜΩǾŜ ƘŀŘ ƛǘ ŎŜǊǘƛŦƛŜŘ ŀƎŀƛƴǎǘ ǘƘŀǘΦ LŦ ȅƻǳ ǊŜŎŀƭƭ ǘƘŜ ŘŀƳ ŦŀƛƭǳǊŜ ƛƴ .ǊŀȊƛƭΣ ƛǘ ǿŀǎ ŀ 
decommissioned upstream dam. Essentially those are dams where you build a dam on top of tailings. We only 
have on active upstream dam, which is Granny Smith. That we are watching very carefully. The rest of our dams 
are downstream, which essentially means you use the topographical contours around you to provide the base 
and the stability. That is good news.  
 
And then the other thing is Salares of course will have very little moisture in it because it will be dry stack tailings. 
I do think the landscape on tails dams is going to change. I think you might find that upstream dams could be 
ƻǳǘƭŀǿŜŘ L ǘƘƛƴƪ ƻǾŜǊ ǘƛƳŜΦ !ƴŘ LΩƳ ǇŀǊǘ ƻŦ ǘƘŜ L/aa ŎƻǳƴŎƛƭ ŀƭƻƴƎ ǿƛǘƘ ол ƻǘƘŜǊ ƳƛƴƛƴƎ /9hǎ ŀŎǊƻǎǎ ǘƘŜ ƎƭƻōŜΦ 
We do want to move away from conventional wet tailings over time. And I think that programme will get more 
impetus on the back of not just the accident in Brazil, but there was a previous one in Brazil and there was 
ƻōǾƛƻǳǎƭȅ ƻƴŜ ƛƴ /ŀƴŀŘŀ ǇǊƛƻǊ ǘƻ ǘƘŀǘ ŀǎ ǿŜƭƭΦ ¢ƘŜ ƻǘƘŜǊ ǘƘƛƴƎ ǘƘŀǘ ƛǎ ǊŜŀƭƭȅ ƎƻƻŘ ǘƻ ǎŜŜ ƛǎ ǿŜΩǊŜ ŀōƭŜ ǘƻ ǳǎŜ ƻƭŘ 
Ǉƛǘǎ ŦƻǊ ǘŀƛƭƛƴƎǎΦ !ƴŘ ǿŜΩǊŜ ŘƻƛƴƎ ǘƘŀǘ ƛƴ !ǳǎǘǊŀƭƛŀ ŀǘ ǘƘŜ ƳƻƳŜƴt.  And we will be doing that also at Cerro Corona. 
That is part of the life extension exercise. And at South Deep we are actually mining the old tails to put through 
the plant to create some backfill while we get the underground horizons into equilibrium. That is another way of 
getting rid of a liability. So watch that space.  
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It is approaching the inflection point. 2019 we believe is going to be a positive year in the context of all of the 
ǿƻǊƪ ǿŜΩǾŜ ŘƻƴŜ ƻǾŜǊ ǘƘŜ ƭŀǎǘ ǘǿƻ ŀƴŘ ŀ ƘŀƭŦ ȅŜŀǊǎΦ hǳǊ project capital comes down by half you can see here 
from $290 million to $143 million. We expect the business to turn cash flow positive in the second half, 
ǇŀǊǘƛŎǳƭŀǊƭȅ ŀǎ DǊǳȅŜǊŜ ŎƻƳŜǎ ƛƴǘƻ ǇǊƻŘǳŎǘƛƻƴΣ ŀǎ ǿŜ ǎŜŜ 5ŀƳŀƴƎ ǊŀƳǇ ǳǇ ŀǎ ǿŜƭƭΦ {ƻ ǘƘŀǘΩǎ ŎŜǊǘŀƛƴƭy going to 
help us. And as that capital comes off significantly after the first half of the year. So all of those things come 
together.  
 
Gruyere first gold I said Q2 and we start getting into the saddle area of Damang in a big way even in Q1, never 
mind Q2. Salares, we have to work through the Environmental Impact Assessment process. That is going to take 
us at least until the middle of next year (2020). If all goes well and we get approval we could start building the 
project after the winter of 2020, which essentially would be around about October. That is not far away. In the 
scheme of our business it is actually incredibly close. 
 
LΩǾŜ ǘŀƭƪŜŘ ŀōƻǳǘ Ƙƻǿ ǘƘŜ Ǝƭƻōŀƭ ǇƻǊǘŦƻƭƛƻΣ Ƙƻǿ ǘƘŜ ǊŜƎƛƻƴǎ ŀǊŜ ƴƻǿ ƎŜǘǘƛƴƎ ǘƻ ŎǊƛǘƛŎŀƭ ƳŀǎǎΦ LŦ ȅƻǳ ƭƻƻƪ ŀǘ ǘƘŜ ǘƻǇ 
companieǎ ŀǊƻǳƴŘ ǳǎ ƻǳǘǎƛŘŜ ƻŦ ƳŀȅōŜ ǘƘŜ ǘǿƻ ōƛƎ ƻƴŜǎ ƴƻǿ ǘƘŀǘ ƘŀǾŜ ƳŜǊƎŜŘΣ ȅƻǳΩǊŜ ƛƴ ƎƻƻŘ ŎƻƳǇŀƴȅ ǿƛǘƘ 
that kind of number even without South Deep.  
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On Damang very quickly, a picture tells all the stories. You can see the Western wall has come down a lot. This 
water at the bottom here will be pumped out. So for those of you who go up to the mine for a visit at some point 
in the future you will see a very different Damang from what you see today. And the bulk of our mining will be 
around these areas. It will take these down and get down to that centre point. And of course it is still open at 
ŘŜǇǘƘΦ ²Ŝ ƘŀǾŜƴΩǘ ŦƻǳƴŘ ǘƘŜ ōƻǘǘƻƳ ƻŦ ǘƘƛǎ ǇŀǊǘƛŎǳƭŀǊ ƻǊŜ ōƻŘȅΦ 
 
So what is good about 2019? There is our guidance, 218,000 ounces, which is up about 40,000 on 2018. 
Importantly all-in sustaining below $800/oz as the grades go up. All-in cost down $400/oz an ounce to $1,100/oz. 
The last project capital of about $69 million to be spent. So we are looking at the unconstrained. There is at least 
2 million ounces here. There is a resource of over 4 million ounces remaining. That is I think conservative.  
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And on Amoanda, which is on the same trend as this up to the north, we are seeing further extensions. We 
ŦƛƴƛǎƘŜŘ ƳƛƴƛƴƎ ǘƘŀǘ ǇƛǘΦ ²Ŝ ŀǊŜ ƳƛƴƛƴƎ ǘƘŀǘ ǇƛǘΦ ²Ŝ ǿƛƭƭ ōŜ ƎŜǘǘƛƴƎ ƛƴǘƻ ƘŜǊŜΦ !ƴŘ ǿŜΩǊŜ ǎŜŜƛƴƎ ŦǳǊǘƘŜǊ ŜȄǘŜƴǎƛƻƴǎ 
ƻǾŜǊ ƘŜǊŜΦ !ƴŘ ȅƻǳ Ŏŀƴ ǎŜŜ ƛŦ ȅƻǳ ƭƻƻƪ ŀǘ ŀ Ǉƭŀƴ ǾƛŜǿ ǘƘŜǊŜ ƛǎ Ǉƛǘ ŦƛǾŜ ƻǾŜǊ ǘƘŜǊŜΦ ²ŜΩǾŜ ŘƻƴŜ ǎƻƳŜ Řrilling there. 
That looks promising. We have done some drilling there, and drilling is to be planned here. That whole area there 
is about 1.2km of strike, which is as long as the whole pit is. This has given us somewhere around 300,000 to 
400,000 ounces with potential here for the same again over time which is not in our numbers. 
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On Gruyere you can see a picture at the bottom there of a lot of the plant construction points. There is the tails 
dam in the background. These circular tails dams are not unique to us. It is quite a commonly-used methodology 
ƛƴ !ǳǎǘǊŀƭƛŀΦ {ƻ ǿŜΩǊŜ ƎŜǘǘƛƴƎ ŎƭƻǎŜ ŀǎ LΩǾŜ ƳŜƴǘƛƻƴŜŘΦ hǳǊ ǘƻǘŀƭ ŦƻǊŜŎŀǎǘ ƻƴ ǘƘŜ ǇǊƻƧŜŎǘ ƛǎ Ϸснм ƳƛƭƭƛƻƴΦ LŦ ȅƻǳ ƭƻƻƪ 
ōȅ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ȅŜŀǊ ǿŜΩǾŜ ǎǇŜƴǘ Ƴƻǎǘ ƻŦ ǘƘŀǘΦ ²ŜΩǊŜ ƎŜǘǘƛƴƎ ŎƭƻǎŜ ǘƻ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǎǇŜƴŘΦ ²ŜΩǊŜ ǎǘƛƭƭ ƎƻƻŘ ŦƻǊ 
that number as we speak. And as I say we will look to finish the project and ramp up in the second half of the 
year. So we have given guidance around about 118,000 ounces from total project basis, of which our share is 
arounŘ ŀōƻǳǘ рфΣллл ŦƻǊ ƻǳǊǎŜƭǾŜǎΦ {ƻ ǘƘŜ ǊŜƳŀƛƴƛƴƎ ǇǊƻƧŜŎǘ ŎŀǇƛǘŀƭ ǘƘŜǊŜ ƛǎ Ϸмнф ƳƛƭƭƛƻƴΦ ¢ƘŀǘΩǎ ŀ млл҈ ōŀǎƛǎΦ 
!ŘŘƛƴƎ ǘƘŜ Ϸснм Ƴƛƭƭƛƻƴ ŀǎ ȅƻǳ Ŏŀƴ ǎŜŜ ǿŜΩǾŜ ǎǇŜƴǘ ŀōƻǳǘ ул҈ ƻǊ ǎƻ ōȅ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ȅŜŀǊΦ 
 
Remember it is a 12 year life. We have upped the production to 300,000 ounces a year. And we were able to do 
that because we put in a ball mill that had spare capacity. So we are taking the annual throughput from 7.5 million 
tonnes a year to 8.25 million tonnes a year. And at the same sorts of grades that will give you higher production 
ŀƴŘ ƛǘ ǿƛƭƭ ŎƻƳŜ ƛƴ ǿƛǘƘ Ŏƻǎǘǎ ƻŦ Ƨǳǎǘ ƻǾŜǊ ϷмΣлллΦ .ŜŀǊ ƛƴ ƳƛƴŘ ǘƘŜ ǎǇƻǘ ǇǊƛŎŜ ǘƻŘŀȅ ƛǎ ϷмΣуллΦ ¢ƘŀǘΩǎ ƴƻǘ ŀ ōŀŘ 
almost $800 an ounce margin on this project with significant upside potential in the resource around us. So we 
are nearly there. Downer has started mining, which is the contractor that we are using. They have done all the 
initial strip and they have already stockpiled around 120,000 tonnes of ore. I think when we do commission the 
plant the ramp-up hopefully will be reasonably quick.   
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{ŀƭŀǊŜǎΣ LΩǾŜ ƳŜƴǘƛƻƴŜŘ ŀ ƭƻǘ ƻŦ ǘƘƛǎ ŀƭǊŜŀŘȅΦ ¢ƘŜ ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘȅ ǿŀǎ ŦƛƴƛǎƘŜŘΦ .ǊŜŎƘŀ tǊƛƴŎƛǇŀƭ ŀƴŘ !Ǝǳŀ !ƳŀǊƎŀΦ 
Again there is that photo again of Brecha Principal. Agua Amarga is just to the back here of that. So what are we 
looking at? An 11.5 year life, a maiden reserve declared, 21 million tonnes at 5.1g gold. To get a 5g open pit 
ŀƴȅǿƘŜǊŜ ƛƴ ǘƘŜ ǿƻǊƭŘ ƛǎ ǳƴƛǉǳŜΦ bƻǊƳŀƭƭȅ ƻǇŜƴ Ǉƛǘǎ ŀǊŜ ōŜǘǿŜŜƴ мƎ ŀƴŘ нƎ ƛŦ ȅƻǳΩǊŜ ƭǳŎƪȅΦ ¢Ƙƛǎ ƛǎ рƎΦ ²ŜΩǾŜ Ǝƻǘ 
a silver credit, which is good and bad ς good in the sense that it gives us a higher equivalent gold reserve of 4 
million, bad in the sense that we have to put in a separate process flow to capture that otherwise we will supress 
the gold recoveries. So it is the Merrill Crowe process, your classic zinc precipitation commonly used in the 
industry. It has been around for years. And then the tails from that go through a convention carbon in pulp 
process then filtered, compressed tails, and then on to the tails dam which is built on the waste. The waste would 
ōŜ ǘƘŜ ōŀǎŜΣ ŘŀƳ ƻƴ ǘƘŀǘ ƭƛƴŜŘ ǿƛǘƘ ǎǳŦŦƛŎƛŜƴǘ ōǳƴǘǎ ŀƭƭ ŀǊƻǳƴŘ ƛǘΦ LǘΩǎ ǇǊƻōŀōƭȅ ƻǾŜǊ-ŜƴƎƛƴŜŜǊŜŘΦ L ŘƻƴΩǘ ǘƘƛƴƪ ƛǘΩǎ 
going to be a big risk. 
 
It is front-ended because what we are going tƻ Řƻ ƛǎ ŀŎŎŜƭŜǊŀǘŜ ǘƘŜ ƳƛƴƛƴƎΦ ²Ƙȅ ŘƛŘ ǿŜ Řƻ ǘƘŀǘΚ .ŜŎŀǳǎŜ ƛǘΩǎ ǘƘŜ 
best economic outcome to try and mine as quickly as you can. So we will probably mine over about seven years. 
You stockpile ς ŀƴŘ ǿŜΩǾŜ Ǝƻǘ ŜƴƻǳƎƘ ǎǇŀŎŜ ǘƻ ǎǘƻŎƪǇƛƭŜ ς and then you preferentially feed the higher grade 
through. And that gives us the best economics. Obviously mining quicker gives you a working capital investment. 
The higher grade upfront more than offsets that. We have done zillions of iterations of these numbers over the 
lasǘ ȅŜŀǊ ǎƻ ǿŜΩǊŜ ǇǊŜǘǘȅ ŎƻƴŦƛŘŜƴǘΦ ! ƎƻƻŘ ǇǊƻƧŜŎǘΦ ¢Ƙƛǎ ǿƛƭƭ ōŜ ƛƴ ǘƘŜ ƭƻǿŜǎǘ ǉǳŀǊǘƛƭŜ ƻŦ ŎƻǎǘǎΦ !ǎ ȅƻǳ Ŏŀƴ ǎŜŜ 
ƻǾŜǊ ƭƛŦŜ ǿŜΩǊŜ ǘŀƭƪƛƴƎ ŀōƻǳǘ Ϸрпр ŀƴ ƻǳƴŎŜΦ LŦ ȅƻǳ ƛƴŎƭǳŘŜ ǘƘŜ ǳǇŦǊƻƴǘ ŎŀǇƛǘŀƭ ϷтурΦ {ƻ ǘƘƛǎ Ŏŀƴ ǿƻǊƪ ŀǘ ƳǳŎƘ 
lower gold prices. And the reserve is very inflexible to lower prices. This holds up at significantly lower prices. 
 
Capital of $834 million. That is in real 2018 Q4 terms. And as I say over the first number of years we will get about 
450,000 ounces or so over the first seven years. Costs will be somewhere around $465 an ounce. So it will be a 
short payback, 2.2 years, with an IRR of about 25%, NPV of $650 million. This is recognised globally as one of the 
top discoveries in our space and I can assure you there is no shortage of other gold companies that would love 
ǘƻ ƎŜǘ ǘƘŜƛǊ ƘŀƴŘǎ ƻƴ ǘƘƛǎΦ {ƻ ƻōǾƛƻǳǎƭȅ ǿŜ ƘŀǾŜ ǘƻ ƎŜǘ ǘƘŜ 9L! ǇǊƻŎŜǎǎ ŎƻƳǇƭŜǘŜΦ ²ŜΩǾŜ Ǝƻǘ ǘƻ ǿƻǊƪ ƻǳǘ ŀ ŦǳƴŘƛƴƎ 
plan, because it is a lot of capital to spend and we have to make a decision. Do we go on our own, do we go with 
a partner, or do we do some innovative financing structure that can take this thing out of $800 million being 
ǎǇŜƴǘ ƻǾŜǊ ǘǿƻ ȅŜŀǊǎΦ ¢ƘŀǘΩǎ ƎƻƛƴƎ ǘƻ ōŜ ǘƘŜ Ƨƻō ǿŜ ƘŀǾŜ ǘƻ ŘƻΦ 
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hƴǎƛǘŜ ŘƛŜǎŜƭ ǇƻǿŜǊ ōŜŎŀǳǎŜ ǿŜΩǊŜ ŦŀǊ ŦǊƻƳ ǘƘŜ ƎǊƛŘΦ ²ŜΩǾŜ Ǝƻǘ ǿŀǘŜǊ ǎŜŎǳǊŜŘΦ ²ŜΩǾŜ got three times the water 
ǿŜ ƴŜŜŘ ƛƴ ǎǳǊŦŀŎŜ ōƻǊŜƘƻƭŜǎ ŀōƻǳǘ мнƪƳ ŀǿŀȅΦ L ǿƻǳƭŘƴΩǘ ƭŜǘ ǘƘŜ Ǝǳȅǎ ǇǊƻŎŜŜŘ ǿƛǘƘ ǘƘŜ ǎǘǳŘȅ ǿƛǘƘƻǳǘ ǘƘŀǘΣ 
ōŜŎŀǳǎŜ ƛŦ ǿŜ ŘƻƴΩǘ ƘŀǾŜ ǿŀǘŜǊ ǳǇ ƘŜǊŜ ƛƴ ǘƘƛǎ ŘǊȅΣ ŀǊƛŘ ŀǊŜŀ ȅƻǳ ƘŀǾŜ ƴƻ ǇǊƻƧŜŎǘΦ ¸ƻǳ Ŏŀƴ ƘŀǾŜ ǘƘŜ Ƴƻǎǘ 
wonderful grade, but no water, no mine. So we had to get the water. It took two and a half years to get the water 
ŘƛǎŎƻǾŜǊŜŘ ŀƴŘ ǇŜǊƳƛǘǘŜŘΦ Lƴ ŦŀŎǘ ŜǾŜƴ ƳƻǊŜΦ ¢ƘǊŜŜ ȅŜŀǊǎΦ {ƻ LΩƳ ƎƭŀŘ ǿŜ Ǝƻǘ ǘƘŀǘ ŘƻƴŜΦ {ƻ ǘƘŀǘΩǎ ǿƘŜǊŜ ǿŜ ǎǘŀƴŘ 
on Salares.  
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{ƻ ƘŜǊŜΩǎ ŀ ŎǊƻǎǎ ǎŜŎǘƛƻƴΦ Here is the Brecha itself. Brecha is basically fluid coming up under extreme pressure 
and then being broken up and being disseminated back in here. And you can see the higher-grade areas are the 
purples and the reds and orange, and the lower-grade areas are the yellow. These are Agua Amarga. That is a 
ŦƭŀǘǘŜǊ ƻǊŜ ōƻŘȅΦ LŦ ȅƻǳ ŎƻǳƭŘ ǎŜŜ ǘƘƛǎ о5 ƛǘ ŘƻŜǎƴΩǘ ǉǳƛǘŜ Ǌǳƴ ǘƘǊƻǳƎƘ ƛǘΦ Lǘ Ǌǳƴǎ ŀƭƻƴƎǎƛŘŜ ƛǘΣ ōŜƘƛƴŘ ƛǘΦ ¢ƘŀǘΩǎ ŀōƻǳǘ 
500 metres. This is probably about 1.7km in total. 
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Some people said, well, it looks good, but is it enough to keep going? Well, besides the fact that it is a 25% return, 
here is Salares over here. This is a 20km distance. The green and the red are properties we either own or have 
ƻǇǘƛƻƴǎ ƻƴΦ !ƴŘ ǿŜΩǾŜ Ǝƻǘ some interesting drill results in some of these properties. This has got all of the 
potential to be a camp very similar to other high sulphidation epithermal style ore bodies that have been 
discovered and mined in this whole Maricunga belt that straddles Chile and Argentina. There are many mines, 
and you will know them if you look around. But it takes time. We are spending about 40% of our budget this 
coming year on drilling some of these targets so we can add to that 4 million ounce reserve base. But it will take 
years. It is not a one year journey. 
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All right, so I will leave these for you to go through. Here are the tonnes treated, the gold grade, all-in cost. The 
tax regime is you write your capital off over life. Tax rate is 30%. There is a 1% third party royalty and there is a 
0.5% royalty based on mining profits. So hopefully this gives you enough to try and model. Do your own numbers 
if you so wish. 
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!ǎŀƴƪƻ LΩǾŜ ǘŀƭƪŜŘ ƭŀǊƎŜƭȅ ŀōƻǳǘ ǿƘŀǘ ǿŜΩǊŜ ǘǊȅƛƴƎ ǘƻ Řƻ ƘŜǊŜΦ 9ǎŀŀǎŜ ƛǎ ǳǇ ƘŜǊŜΦ !ƴŘ bƪǊŀƴ, Dynamite Hill, 
Akwasiso are down here. The plant is down here. So this is the potential that exists in the north here. Of course 
ǿŜΩǾŜ Ǝƻǘ олƪƳ ƻŦ ŘƛǎǘŀƴŎŜ ōŜǘǿŜŜƴ 9ǎŀŀǎŜ ŀƴŘ ǘƘŜ ǇǊƻŎŜǎǎ ǇƭŀƴǘΦ ¢ƘŜ ǇǊƻŎŜǎǎ Ǉƭŀƴǘ Ŏŀƴ Řƻ ŀōƻǳǘ р Ƴƛƭƭƛƻƴ 
tonnes a year. We are quite pleased with the work they have done in getting that process plant to where it is. It 
is in pretty good shape. Recoveries are good, plus 90%. Processing costs are pretty good. They benchmark well 
ŀƎŀƛƴǎǘ ǿƘŀǘ ǿŜ ƪƴƻǿΦ L ǘƘƛƴƪ ǿŜΩǾŜ Ǝƻǘ ǘƻ ŦƛƴŘ ǘƘŜ best solution here.  
 
²Ƙŀǘ ƛǘ ŎƻƳŜǎ Řƻǿƴ ǘƻ ƛǎ 9ǎŀŀǎŜ ƛǎ ƎƻƛƴƎ ǘƻ ōŜ ǉǳƛǘŜ ƭŀǊƎŜΦ [ŜǘΩǎ ŀǎǎǳƳŜ ŦƻǊ ŀǊƎǳƳŜƴǘΩǎ ǎŀƪŜ ƛǘ ƛǎ ƎƻƛƴƎ ǘƻ ōŜ ŀ о 
million ounce plus ore body, significant tonnes. Then you may decide to do a conveyer option down here. If it is 
going to be smaller and you go for higher grade and lower tonnes, then it might be more suitable for a trucking 
solution. Trucking in Ghana 30km is by no means impossible. Obviously you need to clear away some jungle and 
ǘǊŜŜǎ ŀƴŘ ǎƻ ƻƴΣ ōǳǘ ƛǘΩǎ ƴƻǘ ƛƳǇƻǎǎƛōƭŜΦ {ƻ ǿŜΩǊŜ ƭƻƻƪƛƴƎ ŀǘ ǘƘƻǎŜ ƻǇǘƛƻƴǎΦ ¢ƘŜ ƛŘŜŀ ƛǎ ǿŜ ǿƛƭƭ ŎƻƳŜ ōŀŎƪ ƛƴ ǘƘŜ 
second half of the year with our joint venture partners and figure out the best way for us to go forward. 
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So here is a photo of Esaase. I was up there at Asanko and stood up at the top here. This is the ramp going up. 
The one thing we found when we did the ramp was that was all mineralised. When we got to the top the ore 
body was not supposed to daylight. But then we did some grade control drilling and in fact the ore body daylights. 
So you get mineralised intersections which are quite good all the way down. And you can see it is very soft oxides 
to start with. So it is going to be fairly cheap mining for us. It is about 100km north of Damang. And from there it 
goŜǎ ƻƴ ǘƘŜ ǊƻŀŘ ŀǘ ǘƘŜ ƳƻƳŜƴǘΦ {ƻ ǘƘƛǎ ȅŜŀǊ ǿŜΩǊŜ ƎƻƛƴƎ ǘƻ Řƻ ŀōƻǳǘ мΦр Ƴƛƭƭƛƻƴ ǘƻƴƴŜǎ ƻǳǘ ƻŦ 9ǎŀŀǎŜΦ ¢Ƙŀǘ ǿƛƭƭ 
go on the road as we look for longer-term opportunities. 
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South Deep. I think I have talked about most of this upfront. If you look at the beginning of the year and the end 
ƻŦ ǘƘŜ ȅŜŀǊ ǘƘƛǎ ƛǎ ŀŎǘǳŀƭƭȅ ǿƘŀǘ ǿŜΩǾŜ ŘƻƴŜ ƛƴ ǘƻǘŀƭƛǘȅΦ ²Ŝ ǎǘŀǊǘŜŘ ǘƘŜ ȅŜŀǊ нлму ǿƛǘƘ ŀƭƳƻǎǘ пΣллл ŜƳǇƭƻȅŜŜǎΦ 
We ended with only 2,500 because there was other restructuring too. Contractors we started with 2,300. We 
ended with 1,700. But in fact, by Q1 or Q2 that figure will be 1,500. So we will be 4,000 in total from something 
ƭƛƪŜ сΣнлл ƻǊ сΣоллΦ ¢ƘŀǘΩǎ ŀ ōƛƎ ǊŜŘǳŎǘƛƻƴ ƛƴ ǇŜƻǇƭŜΦ ²Ŝ ƘŀǾŜ ƻōǾƛƻǳǎƭȅ Ŏǳǘ ǘƘŜ ŦƭŜŜǘ ς having too much fleet can 
be a hindrance as opposed to a benefit ς from 98 to 66. What Martin is doing, which I think is very sensible, is he 
is going to bring them out the mine and he is going to have them locked up. And I think the key will be somewhere 
in his top drawer. Nobody else would be able to get to it. That would enable us to recondition and refurbish a lot 
of that fleet and stop spending a bunch of money down the road on buying new fleet. So it is going to have the 
added benefit of reducing further capital, but at the same time better focus on short-term maintenance and 
ƻǇŜǊŀǘƛƴƎΦ LŦ ȅƻǳΩǾŜ Ǝƻǘ ƭŜǎǎ ǘƻ Ǉƭŀȅ ǿƛǘƘ ȅƻǳΩǊŜ ƎƻƛƴƎ ǘƻ ōŜ ƳƻǊŜ ŎŀǊŜŦǳƭ ǿƛǘƘ Ƙƻǿ ȅƻǳ ŘŜŀƭ ǿƛǘƘ ƛǘΦ 
 
Low-ƎǊŀŘŜ ǎŜŎǘƛƻƴǎ ŀǎ ǿŜ ƳŜƴǘƛƻƴŜŘ ƘŀǾŜ ōŜŜƴ ǘŀƪŜƴ ƻǳǘΦ ¢Ƙŀǘ ƛǎ ŀ ōƛƎ ŦƻƻǘǇǊƛƴǘ ǿŜΩǾŜ ǊŜŘǳŎŜŘΦ ¢Ƙŀǘ Ƙŀǎ ƳŜŀƴǘ 
that we can take the south shaft and actually turn it into a single shift shaft with only services. The back wall 
pipes have to go down. There was water reticulation etc. It cuts a lot of the costs out. And new mine development 
we were ahead. We are quite happy we can take a breather while we consolidate our position. So R800 million 
ƛǎ ƻǳǘ ƻŦ ǘƘŜ ƻǇŜǊŀǘƛƴƎ ŎƻǎǘǎΦ !ōƻǳǘ wплл Ƴƛƭƭƛƻƴ ƻǳǘ ƻŦ ŎŀǇƛǘŀƭΦ !ƴŘ ǿŜΩǊŜ ƎƻƛƴƎ ǘƻ ǿƻǊƪ ƻƴ ŀ ōŀǎƛǎ ƘŜǊŜ ǿŜ ŜŀǊƴ 
ǘƘŜ ǊƛƎƘǘ ǘƻ ǎǇŜƴŘ ŦǊƻƳ ƘŜǊŜΦ [ŜǘΩǎ ƎŜǘ ǎƘƻǊǘ-term delivery. We earn the right to spend ŀƴŘ ƛƴǾŜǎǘ ŦǳǊǘƘŜǊΦ ¢ƘŀǘΩǎ 
the way it will be from here. 
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Key enablers. These are the things that will make the difference, and these are lead indicators. Backfill. If you 
ŘƻƴΩǘ ōŀŎƪŦƛƭƭ ȅƻǳ ŎŀƴΩǘ ƳƛƴŜΦ ¸ƻǳ ƘŀǾŜ ǘƻ ōŀŎƪŦƛƭƭΦ DǊƻǳƴŘ ǎǳǇǇƻǊǘΦ ¸ƻǳ ƘŀǾŜ ǘo make sure your ground support 
follows on. Improved drill and blast. What we mean here is actually making sure that it is per design and that we 
ŎǊŜŀǘŜ ƴƛŎŜ ŎŀǾƛǘƛŜǎΣ ƴƛŎŜ ǎƳƻƻǘƘ ƘŀƴƎƛƴƎ ǿŀƭƭǎΣ ǎƛŘŜ ǿŀƭƭǎΦ .ŜŎŀǳǎŜ ƛŦ ȅƻǳ ŘƻƴΩǘ ƎŜǘ ǘƘŀǘ ǊƛƎƘǘ ƛǘ ƳŀƪŜǎ ƛǘ Ƙard to 
do ground support, it makes it hard to mine from there because we use that platform to create the open stopes. 
 
CƛȄŜŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΦ ²ŜΩǾŜ Ǝƻǘ ǘƻ ƪŜŜǇ ŀƴ ŜȅŜ ƻƴ ǘƘŜ ŦƛȄŜŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ƳŀƪŜ ǎǳǊŜ ǘƘŀǘ ǿŜ ƭƻƻƪ ŀŦǘŜǊ ŀƭƭ ǘƘŜ 
shaft, water reticulation, power, tips and boxes. Improved fleet availability and utilisation by pulling it back. I 
think we will be able to achieve that. A flatter organisational structure we have moved towards. Performance 
management. Making sure people understand what they have got to do and deliver it. Those are the key things. 
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So for this coming year we are looking to get up to as high as 7% higher than what we achieved in 2018. It is a 
tale of two halves. The capital will come down in the second half. Production will go up in the second half as 
projects come through. All-in sustaining then about $980. All-in costs around about $1,075. As I say, a tale of two 
halves. 
 
¢ƘŜ ŦƻŎǳǎ ŀǊŜŀǎ ŀǘ {ƻǳǘƘ 5ŜŜǇ ǿŜΩǾŜ ǘŀƭƪŜŘ ŀōƻǳǘΦ DǊǳȅŜǊŜ ŦƛǊǎǘ ƎƻƭŘ vнΦ [ŜǘΩǎ ǊŀƳǇ ƛǘ ǳǇΦ 5ŀƳŀƴƎΣ ƭŜǘΩǎ ǊŀƳǇ ƛǘ 
ǳǇΦ !ǎŀƴƪƻΣ ƭŜǘΩǎ ǿƻǊƪ ƻǳǘ ǘƘŜ ƭƻƴƎŜǊ ǘŜǊƳ ǎƻƭǳǘƛƻƴ ŦƻǊ ŀ ǾŜǊȅ ŜȄŎƛǘƛƴƎ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ ǇƻǊǘŦƻƭƛƻΦ !ƴŘ {ŀƭŀǊŜǎΣ ƭŜǘΩǎ 
advance the detailed engiƴŜŜǊƛƴƎΦ [ŜǘΩǎ Řƻ ŀǎ ƳǳŎƘ ƻŦ ǘƘŜ ǇƭŀƴƴƛƴƎ ǿƻǊƪ ǳǇŦǊƻƴǘΦ ¢Ƙŀǘ ǿƛƭƭ ǊŜŘǳŎŜ ǘƘŜ Ŏƻǎǘ ƭŀǘŜǊΦ 
Come up with a funding plan. Get the EIA process done. And then we will see where we stand. 
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Just briefly at the end ς I will leave this for you to read ς we are a member of the ICMM. Why is this important 
for us? This is the cornerstone of how we run our operations. We focus on ten sustainability principles, seven 
position statements focusing on health, safety, environmental stewardship, stakeholder management, human 
rights, diversity, you name it. And we report on those things and we have them externally assured. And you will 
ǎŜŜ ǘƘŀǘ ǿƘŜƴ ȅƻǳ ǊŜŀŘ ǘƘŜ ŀƴƴǳŀƭ ǊŜǇƻǊǘΦ L ǘƘƛƴƪ ǘƘŀǘΩǎ ǇǊƻōŀōƭȅ ŀǎ ƳǳŎƘ ŀǎ ǿŜ Ŏŀƴ ǎŀȅΣ ŀƴŘ ǘƘŜƴ L ǘƘƛƴƪ ǿŜ Ŏŀƴ 
leave it to any questions that people may have. 
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Yatish Chowthee ς Macquarie  
 
¢ƘŀƴƪǎΦ LǘΩǎ ¸ŀǘƛǎƘ /ƘƻǿǘƘŜŜ ŦǊƻƳ aŀŎǉǳŀǊƛŜΦ bƛŎƪΣ ǘƘǊŜŜ ǉǳŜǎǘƛƻƴǎΣ ǘǿƻ ƻƴ {ƻǳǘƘ 5ŜŜǇ ŀƴŘ ƻƴŜ ƻƴ {ŀƭŀǊŜǎ. 
Just quickly on the South Deep slide that you put up on slide 25. Some of those bullet points we have seen on 
ƴǳƳŜǊƻǳǎ ƻŎŎŀǎƛƻƴǎΦ tŜǊƘŀǇǎ ŀƭǎƻ ŘƛǊŜŎǘŜŘ ǘƻ aŀǊǘƛƴΣ ŀƭǘƘƻǳƎƘ ȅƻǳΩǾŜ ŘƻƴŜ ǘƘŜ ǊŜǎǘǊǳŎǘǳǊŜ ǿƘŀǘ ŎƻƴŦƛŘŜƴŎŜ 
do you have in the current employees and management on the mine to actually [unclear] for those points to 
actually materialise. Things such as improved fleet availability utilisation have always been a recurring theme. 
Fixed infrastructure. These things have been there for a while. What makes it different now? Just secondly on 
South Deep, when you talk about international operations a lot of companies including yourselves talk about 
your assets being a $900 all-in sustaining cost number. If you look at South Deep what would be your long-
term all-in sustaining cost number that you could provide us with? 
 
Nick Holland ς CEO   
 
I will answer the second question. I think Martin is here, so I think it would be good to let him give his 
ǇŜǊǎǇŜŎǘƛǾŜǎ ƻƴ ǘƘŜ ŦƛǊǎǘ ǉǳŜǎǘƛƻƴΣ ƛŦ ȅƻǳΩǊŜ ƻƪŀȅ ǿƛǘƘ ǘƘŀǘΦ [ƻƻƪ, we want to get South Deep down to $900 as 
ǿŜƭƭΦ ¢ƘŀǘΩǎ ǘƘŜ ƭƻƴƎŜǊ-ǘŜǊƳ ǎǘǊŀǘŜƎƛŎ Ǝƻŀƭ ƻŦ ǘƘƛǎ ƎǊƻǳǇΦ !ƴŘ ƛǘΩǎ stated in the annual report last year, and I think 
you will see it again in the annual report for 20муΦ ¢ƘŀǘΩǎ ǿƘŜǊŜ ǿŜ ƴŜŜŘ ǘƻ ƎŜǘ to, because gold prices will be 
volatile. While people may be talking gold prices up, over 20 years you know they will go up and go down, so we 
ǘƘƛƴƪ ǘƘŀǘΩǎ ǘƘŜ ƳƛƴƛƳǳƳ ƻǊ ǘƘŜ ƳŀȄƛƳǳƳ ŀƳƻǳƴǘ ƻŦ ǎpend per ounce we need any asset to be at over time. So 
ǘƘŀǘΩǎ ƴƻ ŘƛŦŦŜǊŜƴǘΦ ¢ƘŀǘΩǎ ideally where we would like to get to. In terms of the initiatives, Martin will talk to us 
now. But I guess ƛǘΩǎ focus on the execution side that ǿŜΩǊŜ ǘƛƎƘǘŜƴƛƴƎ ǳǇΦ ²ŜΩǾŜ ŀƭǿŀȅǎ ƪƴƻǿƴ ǿƘŀt we had to 
do at the execution. AƴŘ aŀǊǘƛƴΩǎ Ǝƻǘ ŀ ƴǳƳōer of particular initiativŜǎ ǘƘŀǘ ƘŜΩǎ ǇǳǘǘƛƴƎ ƛƴ ǇƭŀŎŜΦ aaybe we can 
just give him a minute or two to talk about those. 


