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Disclaimer

Important Notice

This presentation has been provided to you for information purposes only. It does not constitute an offer, solicitation, invitation or inducement to purchase, subscribe or otherwise acquire or

to sell or otherwise dispose of any securities of African Barrick Gold plc ("ABG") or engage in any investment activity in connection with the capital of ABGin any jurisdiction. The information

or opinions contained in this presentation shall not form the basis of, or be relied on in connection with, or act as any inducement to enter into, any contract or commitment or investment

decision whatsoever in connection with ABG.

The information and opinions contained in this presentation are provided as of the date of this presentation and are subject to change without notice. ABG explicitly disclaims any

responsibility, obligation or undertaking to update or revise any information contained in this presentation after its date, whether as a result of new information, future events or otherwise.

No reliance may be placed for any purpose whatsoever on the information or opinions contained in this presentation or on its completeness and no liability whatsoever is accepted for any

loss howsoever arising from any use of this presentation or its contents.

Certain information, statements, beliefs and opinions in this presentation are forward looking. Forward-looking statements are statements that are not historical facts. These statements

include, without limitation, financial projections and estimates and their underlying assumptions, statements regarding plans, objectives and expectations with respect to future production,

operations, costs, products and services, and statements regarding future performance. Forward-looking statements are generally identified by the words "plans," "expect," "anticipates,"

"believes," "intends," "estimates" and other similar expressions. All forward-looking statements involve a number of risks, uncertainties and other factors. Although ABGôsmanagement

believes that the expectations reflected in such forward-looking statements are reasonable, investors are cautioned that forward-looking information and statements are subject to various

risks and uncertainties, many of which are difficult to predict and generally beyond the control of ABG, that could cause actual results and developments to differ materially from those

expressed in, or implied or projected by, forward-looking information and statements contained in this presentation. Factors that could cause or contribute to differences between the actual

results, performance and achievements of ABGinclude, but are not limited to, political, economic and business conditions, industry trends, competition, fluctuations in the spot and forward

price of gold or certain other commodity prices, changes in regulation, currency fluctuations (including the US dollar, South African rand and Tanzanian shilling exchange rates), ABGôsability

to successfully integrate future acquisitions, to recover its reserves or develop new reserves, including its ability to convert its resources into reserves and its mineral potential into resources

or reserves and to timely and successfully process its mineral reserves, trespass, theft and vandalism, changes in its business strategy, as well as risks and hazards associated with the

business of mineral exploration, development, mining and production. Accordingly, investors should not place reliance on forward-looking statements contained in this presentation. Any

forward-looking statements in this presentation speak only as of the date of this presentation and only reflect information available at the time of preparation. Subject to the requirements of

the Disclosure and Transparency Rules and the Listing Rules or applicable law, ABG explicitly disclaims any obligation or undertaking publicly to update or revise any forward-looking

statements contained in this presentation, whether as a result of new information, future events or otherwise.

No statements made in this presentation regarding expectations of future profits are profit forecasts or estimates, and no statements made in this presentation should be interpreted to mean

that ABGôsprofits or earnings per share for any future period will necessarily match or exceed the historical published profits or earnings per share of ABGor any other level.

You are reminded that you have received this presentation subject to the disclaimer and important notices contained herein and on the basis that you are a person to whom this presentation

may be lawfully made and delivered in accordance with the laws of the jurisdiction in which you are located. You may not and are not authorised to: (i) reproduce or publish this

presentation; or (ii) distribute, disclose or pass on this presentation to any other person, in whole or in part, by any medium or in any form, whether electronically or otherwise. ANY

FORWARDING,DISTRIBUTION OR REPRODUCTIONOF THIS PRESENTATIONIN WHOLE OR IN PARTIS UNAUTHORISED. FAILURETO COMPLYWITH THIS NOTICE MAY RESULTIN A

VIOLATIONOF APPLICABLESECURITIESLAWS.
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ABG ςa strong platform for growth

~ 700Koz of current gold production 

High grade resource base of >30Moz

Portfolio of growth projects

Four operating mines in Tanzania

Significant investment in exploration

$584m net cash position at end of 2011

A major African gold producer with significant growth optionality

Strategy to optimise, expand and grow the asset base
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Operational Overview

ÁFour operating mines

ïUnderground: Bulyanhulu & Tulawaka

ïOpen pit: North Mara & Buzwagi

ÁFour feasibility studies ongoing

ïNear mine expansions: Bulyanhulu Tailings, Gokona 

Underground (NM), Bulyanhulu Upper East

ïSatellite operation ïGolden Ridge

ÁTwo scoping studies

ïNew mine ïNyanzaga

ïNear mine expansion ïNyabirama Underground (NM)

ÁMine life extension project ongoing at Tulawaka
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FY 2011 Operational Highlights

ÁGold production for the full year was 688,268 
ounces, 2% lower than 2010

ÁIncrease in full year production at Bulyanhulu, 
Buzwagi and Tulawaka

ïreduction at North Mara due to the expected 
focus on waste stripping

ÁFY cash costs are expected to remain in line with 
guidance of $675 - $700 per ounce

ïGenerating record cash margins

ÁInvestment in exploration generating positive 
returns

positive drilling results from Nyanzaga

Tulawaka mine life extended through to the 
end of 2012

initial resource declared at Golden Ridge

ÁStrong free cash flow led to net cash position of 
$584 million at year-end

Solid operational delivery in 2011 

Twelve months ended 

31 December
% 

change 

Y-o-Y2011 2010

Operating results

Tonnes mined (kt) 45,053 40,016 13%

Ore tonnes processed (kt) 7,409 7,706 -4%

Recovery rate (percent) 87.7% 86.1% 2%

Average grade (grams per 

tonne) 3.3 3.3
0%

Attrib. Gold production ( koz) 688,278 700,934 -2%

Attrib. Gold sales (koz)
699,539 724,083 -3%

Per ounce data ($)

Average spot gold price 1,572 1,225 28%

Average realised gold price 1,587 1,240 28%
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Consistent Margin Expansion 
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Cash Margin      208% (1)

Average Gold Price      80%

(1)  Assuming the mid-point of the cost guidance range 



CSR is a key company focus

Á Over 90% of our workforce is Tanzanian ïwe have an ongoing commitment to localisation and to 
sustainable development in the country

Á Recently launched the MaendeleoFund with an annual commitment of $10m to centrally coordinate and 
govern our CSR activities in Tanzania

Á Fund designed to primarily support social development activities in host communities around our mines in 
Tanzania

Á Will look at wider development initiatives in line with Tanzaniaôs national development strategy

Á Becomes the largest corporate community development fund of its kind in the country

Current CSR Initiatives in Tanzania:

Á 87 students to undertake our Graduate Training Program by year-end (at a cost of over $1 million per year)

Á Over 5,000 community students have received educational scholarships

Á 149 local community students receiving vocational scholarships on our Integrated Mining & Technical 
Training Program
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Golden Ridge

Tulawaka

ÁLooking to optimise returns profile of feasibility study

ÁReworked study due for completion in Q1 2012

ÁMine life extended through to end of 2012

ÁAssessing the potential to further extend this

Brownfield Growth projects on track

Bulyanhulu Tailings

Bulyanhulu Upper
East Zone

Gokona / Nyabigena
Underground

ÁFeasibility study to assess recovery of gold from tailings at Bulyanhulu

through addition of CIL plant to add meaningful additional production

ÁStudy due for completion by the end of Q1

ÁMining and infrastructure elements of feasibility study are complete, work 

continuing on the geotechnical and metallurgical drill testwork

ÁInitiating a test stope to validate assumptions, completion due Q3 2012

ÁOverall project timing on track, further update anticipated during Q1 2012

ÁFeasibility study completed 

ÁUpdate due to be released with the Preliminary results in Feb

Brownfield Growth Projects
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ÁABG acquired Tusker Gold Limited in May 
2010 for $63 million, acquiring the remaining 
49% of the Nyanzagaproject

ÁThe project is located in a sparsely 
populated area in northwest Tanzania, 
within the SengeremaDistrict, Mwanza
region

ï35km northeast of Bulyanhulu and 5km 
from Lake Victoria

ÁNyanzagaconsists of the main Tusker
deposit and the smaller Kilimani deposit     
(c. 200-300m north east of Tusker)

ÁSince the acquisition, ABG has carried out an 
aggressive reverse circulation and diamond-
core step-out and infill drill programme 
across both the Tusker and Kilimani resource 
areas drilling 91,537 metres since May 2010

ïInvestment in drilling programme of $21.7 
million
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Updated Mineral Resource

Á2011ôs highly successful drilling programme has extended the known mineralisation, delineated additional 
resource closer to surface and identified the potential for further extensions at depth. 

ÁAs a result, we have significantly upgraded our resource estimate for the Tusker deposit to in excess of 4Moz Au

ï3,481Koz at 1.47g/t Au Indicated and 598Koz at 2.05g/t Au Inferred. 

ï represents a fourfold increase on the previously declared resource of 313Koz Indicted and 650Koz Inferred

ÁIn addition, we are currently finalising the resource calculations for the Kilimani deposit which will further add to 
the overall potential of the project
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Indicated Inferred

tonnes grade (g/t) ounce tonnes grade (g/t) ounce

Oxide 2,587,280 1.47 122,079 - - -

Transition 844,422 1.51 40,992 - - -

Fresh 70,451,950 1.46 3,317,891 9,061,434 2.05 598,366

Total 73,883,652 1.47 3,480,962 9,061,434 2.05 598,366

(1) ABG owns 100% of the prospecting licences encompassing the Tusker resource area through wholly owned 

Tanzanian subsidiaries

(2) Estimated at a 0.4g/t cut-off 

(3) Base case gold price of $1,400 per ounce and an estimated recovery of 86%

(4) Totals may not add due to rounding 

(5) Mineral resources that are not mineral reserves have not demonstrated economic viability 

(6) See óNote to mineral resource estimatesô at the end of this release for information on the calculation of mineral 

resources estimates and definitions. 



Grade Distribution in the TuskerDeposit

Long Section showing grade distribution in the Main Zone at Tusker
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ÁThe exploration programme for 
2011 focused on exploring the 
area of the deposit 250 to 500 
metres below surface as well as 
potential higher gold grade 
areas near surface

ÁThis programme has been 
highly successful and has 
identified significant 
mineralisation in the zones 
targeted 

ÁExpanded pit shell now 
delineated with an in -pit 
resource in excess of 4Moz 
Au
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ÁNyanzagacompares favourably with other African gold development projects

Source: Metals Economics Group
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n
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n
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n
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Av. EV/M&I: $108/oz

Av. EV/MI&I: $77/oz

EV / M&I (US$/oz)

EV / MI&I (US$/oz)

(1) As of market close on 20 January 2012, (2) Resources shown on an attributable basis

Nyanzaga

Market Statistics (1)

(US$m)

Market Cap - 478 391 150 141 165 128 272 211 60 332 151 269

EV - 365 362 146 101 125 103 245 173 38 118 95 148

Operating Parameters

Key Project Nyanzaga Banfora Batie West OJVG Wa New Liberty Dugbe Obotan Bombore Tulu Kapi Esaase Kiaka Handeni

Country Tanzania
Burkina 

Faso

Burkina 

Faso
Senegal Ghana Liberia Liberia Ghana

Burkina 

Faso
Ethiopia Ghana

Burkina 

Faso
Tanzania

Dev. Stage Scoping Scoping Scoping BFS Scoping Scoping
Resource 

Dev.
PFS Scoping Scoping PFS

Resource 

Dev.

Resource 

Dev.

Reserves and Resources (2)

(Moz)

Reserves n/a n/a n/a 0.6 n/a n/a n/a 2.0 n/a n/a 2.6 n/a n/a

M&I 3.5 n/a 1.5 1.3 0.6 0.8 1.3 3.1 2.3 0.5 3.3 2.7 n/a

Inferred 0.6 1.8 1.6 0.2 0.5 0.8 0.4 1.3 2.2 1.0 1.4 1.1 n/a

ÁUsing peer group averages implies an EV for Nyanzagaof $315 million -375 million

http://www.gryphonminerals.com.au/index.html
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Summary

ÁEstablished production base, generating significant cashflow to fund growth

ÁFocus on cost control has led to growth in cash margins outpacing gold price strength

ÁRange of near mine and greenfield projects on track to deliver meaningful growth

ÁHigh quality long life resource base of 26.9Moz

ÁContinued commitment to sustainable development in Tanzania

ÁStrong balance sheet provides significant strategic flexibility - $584m net cash at end of 2011

ÁStrategy to optimise, expand and grow the asset base
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Buzwagi

ÁOpen pit mine, commenced production in 2009
Á 2010 production: 186 koz at a cash cost of $685/oz
Á 2011 production: 197 koz
Á 2010 reserves of 2.9 Moz
ÁReserve grade ï1.6 g/t

Mine Overview
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Bulyanhulu

ÁUnderground mine, commenced production in 2001 
Á 2010 production: 260 koz at a cash cost of $539/oz
Á 2011 production: 262 koz
Á 2010 reserves of 11.0 Moz
ÁReserve grade ï11.7 g/t

North Mara

ÁOpen pit mine, consisting of 3 open pits, commenced  
production in 2002 

Á 2010 production: 213 koz at a cash cost of $472/oz
Á 2011 production: 171 koz
Á 2010 reserves of 2.8 Moz
ÁReserve grade ï3.2 g/t

Tulawaka (70%)

ÁCompleted open pit with underground mine,       
commenced production in 2005

Á 2010 production: 42 koz at a cash cost of $709/oz
Á 2011 production: 59 koz
Á 2010 reserves of 67 koz
ÁReserve grade ï6.5 g/t



Production and cash costs remain solid

Bulyanhulu North Mara Buzwagi Tulawaka (1)

12 Months ended 31 December 2011 2010 2011 2010 2011 2010 2011 2010

Open pit tonnes mined (kt) n/a n/a 21,808 20,106 21,534 18,848 497 -

Ore tonnes mined / hoisted (kt) 1,048 958 2,254 2,624 3,545 4,285 1662) 103

Ore milled (kt) 1,056 954 3,070 2,860 2,993 3,553 291 340

Head grade (g/t) 8.5 9.2 2.1 2.8 2.3 2.0 6.6 4.1

Mill recovery (%) 91.2% 92.2% 80.6% 82.9% 88.0% 81.0% 95.1% 93.2%

Ounces produced (oz) 262,034 259,873 170,832 212,947 196,541 186,019 58,871 42,094

Ounces sold (oz) 269,981 262,442 170,625 218,684 200,518 198,221 58,415 44,736

Copper Production (Klbs) 7,675 7,958 n/a n/a 7,201 6,135 n/a n/a

Copper sold (Klbs) 7,716 7,896 n/a n/a 7,353 5,473 n/a n/a

(1) Reflects ABGôs 70% ownership (2) 144kt hoisted from the underground operation and 22kt mined from the open pit

Key Operating Statistics
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Actively Addressing Industry Cost Pressures 

Á Global industry facing significant inflationary cost pressures, keenly felt in Africa where operations tend 
to be labour intensive, have a smaller pool of skilled labour and with longer supply lines

Á ABG has invested in a number of initiatives to help mitigate the pressures, including:

Á Improving mill efficiencies at Buzwagi

ï full diesel back-up installed on site with immediate positive impact

ï pebble ports installed in August

ï enhancements in flotation tanks to improve copper recoveries

Á Productivity improvements at Bulyanhulu

ï underground training centre to improve maintenance schedule

ï continued focus on reducing dilution

ï investment to improve both surface infrastructure and mining conditions at depth

Á Mill upgrade at North Mara 

ï de-bottlenecking to increase mill throughput

ï plant investment to enhance recoveries
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Growth Remains Key

>1 Moz
>750
koz

>500
koz

>100
koz

Mine site Satellite

Lake
Victoria

Goldfields
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Grassroots Program Target Delineation Advanced Exploration &
Resource Development

Scoping & Feasibility
Studies

Target Size Opportunity

Karagwe

Ankolean
Kahama

Masabi

Extensions

Nyanzaga

Regional

Dett

Gokona

Corridor

Surubu

Nyakafuru

JV

Buly Reef

2 West

Buly Reef

1 & 2 East

Nyanzaga

Jomu

Africa-Wide

M&A

Komarera

Golde

nRidge

Buly

Upper East

Zone
Tulawaka

Deeps

Gokona/

GenaUG
Nyabirama

Deeps
Buly

Tailings

Project

ÁSubstantial pipeline of near term growth projects

ÁPotential to meaningfully add to our current production base
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TuskerςDrill hole location plan

Tusker drill location plan with optimised open pit showing location of cross section and 

long section through the Tusker deposit. 
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Á65,247 metre drilling programme 
completed in 2011 increased the 
total metres drilled at Nyanzagato 
91,537 by ABG

ÁGold mineralisation has been 
intersected at depths greater than 
600 metres, with the deeper holes 
indicating higher grade potential at 
depth

ÁInitiating preliminary studies to 
assess the potential for 
underground mining

ÁThe work program for 2012 will 
include further drilling to review 
the economic potential for these 
deeper zones



North Mara GokonaUnderground

ÁFeasibility study completed, in peer review process 
ahead of submission to Board for approval

ÁAim to increase North Mara ounce profile from 2013 
and extend mine life

ÁDeep exploration drilling confirmed continuity of 
high grade lodes >500m below the current planned 
final pit at Gokona

ÁExtensive infill drilling programme ongoing beneath 
Gokona final pit 
ïaim to increase indicated resources from 370Koz 

to > 1Moz

ÁSelected recent drill results:

GKD308 2m @ 2.66g/t Au from 399m  

1m @ 18g/t Au from 492m

GKRD316A 2m @ 6.36g/t Au from 224m 
2m @ 101g/t Au from 233m
4m @ 11.5g/t Au from 438m
4m @ 17.8g/t Au from 485m
5m @ 7.62g/t au from 532m
2m @ 14.2g/t Au from 542m

GKD328 2m @ 20.5g/t Au from 71m 24
Gokona Deeps schematic section 12825mE showing the recent higher 
grade zones intersected in the current drill programme


