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Corporate Overview

Å Five underground mines in Zimbabwe, with 
exploration assets in Zimbabwe, Tanzania & DRC

Å Mineral Resource of 9.7Moz of gold (JORC 
compliant) and exploration targets of 4 -6Moz

Å Gold production of 99,000oz in 2014 and target 
of 150,000 ounces in 2015

Å Low cost producer ɀall-in-costs of US$946/oz in 
2014 and US$883oz expected in 2015

Å Revenue of US$115m and net profit of US$10m 
in 2014 

Å Rising free cashflows - from expansion plans to 
become 500,000oz pa producer by 2019 
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Our O perations in Zimbabwe

Å Operating mines

ɀ How Mine ɀflagship operation

ɀ Shamva Mine

ɀ Mazowe Mine

ɀ Arcturus Mine

Å Mining to recommence                        
Q3 2015 

ɀ Redwing Mine

Å Development potential

ɀ Motapa

ɀ Midwinter

Zambia

Mozambique

South Africa

Botswana
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Leading assets amongst our peers

High reserve grade of 3.7g/t

World class resource of 9.7Moz

Source: CapitalIQ, SNL Metals & Mining, 
Broker research, Company estimates
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Reserves grade (g/t Au)

Lowest cost producer amongst our peers

Company Reserve
grade (g/t)

2015E
AIC ($/oz)

2015E
Prod ( koz )

SEMAFO 2.81 695 257 
Aureus 3.38 789 55 
Randgold 3.60 802 1,084
Shanta 4.57 855 85 

Metallon 3.74 883 150 
Avocet 2.01 923 129 
Endeavour 2.24 932 487 
Teranga 1.35 938 238 
Caledonia 3.67 972 42 
Acacia 4.74 982 802 
Centamin 1.11 988 420 
Pan African 3.58 1,006 198 
Golden Star 2.24 1,065 279 
Sibanye 1.65 1,110 1,480 
IAMGOLD 1.35 1,124 897 
Resolute 1.56 1,169 315 
Harmony 0.85 1,250 1,310 
DRDGold 0.40 1,250 155 
Mwana 2.67 1,304 65 
Perseus 1.20 1,318 226 

One of the lowest cost African gold producers

Source: CapitalIQ, SNL Metals & Mining, 
Broker research, Company estimates
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Gold production

ɀ 99,000oz in 2014  

ɀ ~30% of ZimbabweɅs 
total production

ɀ 150,000oz in 2015E 

Å All production sold to 
Zimbabwean Reserve Bank 
subsidiary, Fidelity Printers 
and Refiners

Å Contribution to fiscus

ɀ 25% corporate tax

ɀ 5% gold royalty

ɀ GovernmentɅs 
reduction from 7%, 
effective 1 October 
2014 welcomed

Å strong incentive for 
gold sector growth


