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Interim results



ÅIncludes Inata production of 51,063 oz

ÅFull year production guidance up 10% to 220,000 oz

Group gold production of 97,747 oz

ÅQ2 production of 31,225 oz at cash cost of US$569/oz

ÅJune production 11,491 oz

Inata commences commercial production

ÅEBITDA in both Q3 and Q4 2010 expected to be similar to Q2 of US$24.6m

EBITDA for H1 2010 of US$28.7 million

ÅCompleted on schedule

Successful Oslo listing 

ÅRussell Edey and Barry Rourke

ÅBrett Richards appointed as CEO

New board members

H1 2010 headlines
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H1: financial highlights

Period

6 months ended 

30 June 

2010*

(Unaudited)

6 months ended

30 September 

2009*

Unaudited Variance

Total gold production (ounces) 97,747 56,297 +74%

Average realised gold price (US$/oz) 1,170 946 +24%

Cash production costs (US$/oz) 712 702 +1%

EBITDA (US$000) 28,674 15,585 +84%

Profit before tax & exceptionals (US$000) 11,473 3,425 +235%

Exceptional items (US$000) (377) (7,957) -

Profit/(loss) before tax (US$000) 11,096 (4,532) -

EPS (undiluted US cents) 3.34 (2.55) -

Results 
transformed by 

first contribution 
from Inata

H1 EBITDA 
US$28.7m ïboth 
Q3 & Q4 to be in 
line with Q2 of 

US$24.6m

Pre-tax profit up 
+235%

Realised gold 
price of 

US$1,170/oz

*Note: due to change the financial year end reporting, H1 2009 represents the period April-September 2009
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Impact of Inata ïfinancial results

Q1 2010

Unaudited

Q2 2010

Unaudited

US$000 US$000

Revenue 27,170 64,884 Inata sales capitalised during Q1

Cost of sales (23,933) (49,250) Inata costs capitalised in Q1

Cash costs (18,399) (37,048)

Depreciation (4,117) (11,654) Inata depreciation in region of US$260/oz

Inventory/other (1,417) (548)

Gross profit 3,237 15,634

Administrative expenses (1,664) (1,157)

Share based payments (1,576) (1,572)

(Loss)/profit from operations (3) 12,905

Exceptional item ïnet gains on disposal -) 1,986 Gain on Merit debenture, loss on Dynasty 

Finance items

Net finance income/(expense) 199 (1,628) Inata financing cost capitalised in Q1

Exceptional item ïOslo listing cost - (2,363) Principally stamp duty on share transfers

Profit before taxation 196 10,900

Profit for the period 1,304 7,319

EBITDA 4,115 24,559 Inata EBITDA of US$21.1m in Q2

Basic EPS (undiluted US cents) 0.57 2.77



Impact of Inata ïoperational results

ÅGroup production more than doubled compared with 

South East Asia stand alone

ÅInataôs lower cash cost has morethan compensated 

for increases at Penjom and North Lanut

Q1 Q2 H1 Q1 Q2 H1(1)

Inata 19,838 31,225 51,063 n/a 569 569

Penjom 13,669 10,461 24,130 818 1,119 949

North Lanut 11,370 11,184 22,554 635 678 656

Total 44,877 52,870 97,747 735 701 712

Gold produced (oz) Cash cost (US$/oz)

(1) H1 total cash cost excludes Inata's Q1 production & cash costs

5



6

West Africa region



Inata, Burkina Faso

ÅYear to date production of 

51,063 oz
o Q2 production of 31,225 oz

o June production: 11,491 oz

o Ramp up continues on 

schedule to average 12,000 

oz per month in H2

ÅInitial cash costs of US$569/oz
o Q2 cash costs include period 

of production ramp up

o Guidance of US$525-575/oz
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Production statistics Q1 2010 Q2 2010 H1 2010

Ore mined (t) 342,000 418,000 760,000

Total movement (t) 2,347,000 2,855,000 5,202,000

Ore processed (t) 228,000 389,000 617,000

Average head grade (g/t) 2.80 2.87 2.84

Gold recovery rate (%) 94% 95% 95%

Gold production 19,838 31,225 51,063

- 147 147

- 211 211

- 211 211

- 569 569

            - royalties and overheads

Cash costs                        (US$/oz)

            - mining

            - processing

Total cash cost



Inata ïoperations update

ÅSafety

o+2 million LTI-free hours worked

ÅMining

o Over 1 million tonnes of ore mined

o 2nd mining fleet to be operational in H2 

2010

o Stripping of Inata Central commenced in 

July 2010

ÅProcessing

o Successful debottlenecking in H1 ïplant 

now operating at 240 tph 

o Design capacity of 287 tph expected by 

end of Q3 2010

oGold recoveries continue above 93%
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Exploration ïWest Africa

Inata

Remodelling of the Inata deposit nearing 

completion; updated resource estimate 

to be released in Q3

Inata/Bélahouro

Balandougou

Tri-K

Bélahouro

Airborne geophysical survey complete 

and being analysed; preliminary results 

from 20,000m drilling programme at 

Souma to be released in Q3 2010

Guinea

Target generation in H1 leading towards 

scout drilling programme at both Tri-K 

and Balandougou projects

Exploration budget for H2 2010

Estimated at US$16m
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South East Asia region
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ÅH1 gold production
o 24,130 oz

o Cash cost: US$949/oz

ÅMining update
o Development of additional 

areas resulted in lower ore 

mined in H1

o Access to higher grade areas 

of ore delayed into Q3

ÅProcessing update
o Head grade of 2.50 g/t

ÅEstimated average production 

of 4,500 oz per month in H2

Penjom, Malaysia
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Production statistics Q1 2010 Q2 2010 H1 2010

Ore mined (t) 105,000 51,000 156,000

Total movement (t) 3,840,000 4,166,000 8,006,000

Ore processed (t) 185,000 187,000 372,000

Average head grade (g/t) 2.80 2.21 2.50

Gold recovery rate (%) 83% 79% 81%

Gold production 13,669 10,461 24,130

482 682 569

218 293 251

118 144 129

818 1,119 949Total cash cost

            - processing
            - royalties and overheads

Cash costs                        (US$/oz)

            - mining



ÅH1 gold production
o 22,554 oz 

o Cash cost: US$656/oz

ÅMining update
o Greater flexibility in mining 

two pits

o Rasik: mining scheduled to 

reach higher grade areas in 

H2 2010

ÅProcessing update
o Recoveries and costs have 

benefited from improved 

treatment techniques

ÅFull year guidance unchanged 

at 48,000 oz

North Lanut, Indonesia 
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Production statistics Q1 2010 Q2 2010 H1 2010

Ore mined (t) 414,000 295,000 710,000

Total movement (t) 807,000 723,000 1,530,000

Ore processed (t) 265,000 267,000 532,000

Average head grade (g/t) 1.93 1.70 1.82

Gold recovery rate (%) 69% 77% 72%

Gold production 11,370 11,184 22,554

330 343 336

155 172 163

150 163 157

635 678 656Total cash cost

Cash costs                        (US$/oz)

            - mining

            - processing

            - royalties and overheads



Exploration ïSouth East Asia

Doup

Seruyung

South East Asia

Drilling to recommence following 

receipt of IUP licences at Doup 

and Seruyung

Doup

Infill drilling campaign in H2 to 

target +2.0 Moz resource

Seruyung

3,000m drilling programme in H2 

to generate initial JORC compliant 

Mineral Resource estimate
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Exploration budget for H2 2010

Estimated at US$3m



Maximising value from South 
East Asian assets

Trade sale discussions with 
several parties

Realising and growing the 
potential of Inata

Accelerated organic growth 
in West Africa

Ready and prepared to act 
on value adding acquisitions

Strategic direction

ÅStandard Chartered Bank engaged

ÅMemorandum of Information circulated to 

interested parties

ÅExpressions of interest expected in Q3

ÅStep out drilling & Inata remodelling underway

ÅPreliminary scoping study on expansion in H2

ÅExploration budget  of up to US$16m in H2 2010

ÅFull review of M&A landscape in West Africa
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