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What investors want

2. Focus on cashflow

3. Deliver on relevant
promises

1. Believe in our product •Manage portfolio for cash returns 
and investment payback

•Translate cash returns into 
production guidance                 
(and not vice versa)

•Ensure guidance is realistic and 
transparent regarding likely 
impact of gold price movements

•Ultimately, delivery remains 
paramount

This industry is suffering from a management credibility discount. I’m not sure what that discount is, 
but it is high because we don’t deliver on our promises. 

Execution is everything. We can have great assets, we can have great ore bodies, but if we can’t 
execute on our promises there is a massive discount.  

We need to focus on metrics that we can control and not lose sight of cash returns. We must give 
realistic production and cost guidance, supported by underlying information that is credible.  
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