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Disclaimer
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• This presentation contains certain forward-looking statements, which are subject to the risk factors 
and uncertainties associated with the diamond mining industry.

• Whilst Petra believes the expectations set out in this presentation are reasonable in light of the 
information currently available to it, the actual outcome may be materially different, owing to factors 
within and outside its control.

• Petra has no obligation to revise any such forward-looking statements to reflect any changes in its 
expectations or any change in circumstances, events or its plans and strategy. Accordingly no reliance 
may be placed on the figures contained in such forward-looking statements.

• This presentation is not intended to be comprehensive. While it has been prepared in good faith, no 
representation or warranty (express or implied) is or will be made, and no responsibility or liability is or 
will be accepted by Petra in relation to its accuracy or completeness.
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The visit and the speakers 

3Approximate timings 

09:45 Presentation by Petra team

11.00 Safety training 

11:15 Change for underground visit

11:45 Underground visit

13:15 Plant visit and diamond viewing

15.00 Lunch and Q&A

16.00 Depart Cullinan
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Petra overview

Richard Duffy

The 39.34 carat blue diamond from the Cullinan mine sold 
for $40.2m ($1m per carat) in July 2021 – believed to be 
the highest price per carat on record for a rough diamond



3.4 Mcts $528.1m $200.3m $107.0m
LTM to 31 Mar 2022
Production

LTM to 31 Mar 2022
Revenue

LTM to 31 Dec 2021
Adjusted EBITDA

as at 31 Mar 2022
Consolidated net debt

Petra is a mid-tier, multi-asset diamond producer with strong 
sustainability credentials in a transformative phase
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Stake acquired 2008

South Africa

Resource: 149.8 Mcts

Stake acquired 2011

South Africa

Resource: 37.7 Mcts

Stake acquired 2007

South Africa

Resource: 5.2 Mcts

Stake acquired 2009

Tanzania

Resource: 37.9 Mcts

Koffiefontein

Cullinan Finsch

Williamson

LTM – Last 12 months
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9M FY 2022 highlights – strong operating performance and 
sales
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Revenue contribution from Exceptional Stones
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39 carat blue sold for 
$40.2m ($1m per carat)

32 carat pink sold for $13.8m

342 carat white sold for 
$10m + 50% interest in 
polished

299 carat white sold for 
$12.8m

Letlapa Tala collection of blues (ranging from 9 to 25 carats) 
sold for $40.4m

• Some of the rarest diamonds in the world

• Validation of Cullinan investment in C-Cut to support Exceptional Stone 
output

• Williamson is the world’s most important source of large pink diamonds

Contribution of Exceptional Stones

Date Cullinan Williamson

YTD including Tender 5 $75.3 million $13.8 million

FY 2021 $62.1 million -

Last 3 years average $50.7 million per year $4.6 million

Last 5 years average $39.2 million per year $2.8 million

Cullinan site visit



• Strong cash generation through 3-year Project 2022  

• Net free cash flow to exceed $200 million by FY 2022

• Balance sheet as at 9M FY22 

• Net debt down $107.0 million

• Gross cash $249.2 million

• Unrestricted cash $233.2 million after settling First Lien 
RCF and Term Loan facilities ($88.9 million) 

• Disciplined capital allocation approach to further reduce debt 
and enhance shareholder returns

Value proposition 
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Robust operations and growth potential Strengthened financial platform

• Best-in-class safety performance

• New sustainability framework

• Third largest global diamond resource - further expansion 
and life extension

• Cullinan and Finsch internally funded capital projects 
expected to deliver +30% returns

• Implementation of operating model delivering stable, 
predictable performance

• Value driven growth strategy encompassing organic and 
inorganic opportunities

Supported by a robust diamond market outlook
with structural supply shortages projected for the next decade

Cullinan site visit



Cullinan
overview 

Jaison Rajan

At 25.75cts, this stone is the largest of the Letlapa Tala 
Collection of five blue diamonds from the Cullinan mine, that 
sold as a collective for $40.4 million in November 2020



1,557
FY21 no of employees 

and contractors

0.100
FY21 carbon intensity 

(tCO2-e/ct)

0.09
FY21 water efficiency 

(m3/t)

2,673
Area of protected land 

(ha)

0.00
H1FY22 LTIFR

Cullinan is one of the world’s most celebrated 
diamond mines. It is the source of the 3,106ct 
Cullinan diamond, which remains the largest 
gem diamond ever discovered and was cut to 
form the two largest diamonds in the British 
Crown Jewels.

Cullinan
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2.3m
H1FY22 ROM Tonnes

36.5 cpht
H1FY22 ROM Grade 

$119
H1FY22 $/ct

$192 incl Exceptionals 

$167.7m
H1FY22 Revenue

149.8
Gross Resource (Mcts)

It is renowned as a source of very rare and highly 
valuable Type II blue diamonds as well as very large 
high- quality Type II white diamonds. At just under 
150 Mcts, it contains one of the world’s largest 
diamond resources. 

2009 2017 2022

202120122008

Petra increases interest to 74%

Petra acquires 37% initial 
interest & operational control

Petra commences development 
of the C-Cut

Petra commences LOM 
extension at CC1East

P2022 initiatives enable 4.4 Mt 
ROM tonnes from C-Cut 

Ownership: 
Petra Diamonds: 74%
Kago Diamonds: 14%
Itumeleng Petra Employee Trust: 12%

Mining Method: 
Underground block cave and sub level 
cave

Mine plan to 2031 with potential to 
extend

C-Cut production commences 
ramp-up towards 4.0 Mtpa

Commissioning of a new fit-for-
purpose plant with processing 
capacity of 4.8 – 5.2 Mtpa
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Cullinan - a world class diamond resource
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Indicated Resource of 224 million tonnes containing 133 million carats allows for considerable potential mine life extension

Category

Gross as at 30 June 2021

Tonnes 
(millions)

Grade        
(cpht)

Contained 
Diamonds 

(Mcts)

Reserves:
- Proved  - - -
Probable 38.56 38.8 14.97

Sub-total 38.56 38.8 14.97

Resources:
Measured - - -
Indicated 224.03 59.2 132.63

Inferred1 169.55 10.1 17.20

Sub-total 393.58 38.1 149.82

1. DMS Tailings Diamond Resource 
2. Diamond Resource and Reserve bottom cut-off at 1.0mm
3. Diamond Resources are stated inclusive of the Diamond Reserves
4. US$/ct values of 110-120 for ROM, excluding exceptional stones, and 35-45 for tailings, based on FY 2019 sales values and production size frequency distributions.
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Safety performance  

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
9m-
2022

Fatalities 0 0 0 2 0 0 0 0 1 0 0 0 0 0 1 0 1 2 0 0 0 0 0

LTI 8 19 13 15 14 11 8 3 2 2 5 5 5 7 7 11 11 10 6 5 4 10 0

LTIFR 0.41 0.80 0.60 0.53 0.48 0.41 0.41 0.20 0.13 0.13 0.35 0.33 0.28 0.30 0.27 0.36 0.31 0.26 0.22 0.20 0.19 0.43 0.00
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*LTIFR = Nr of lost time injuries x 200,000 hrs / hrs worked

2001 = Previous period of underground development
2010 = Petra development projects commence
2018 = Projects start winding down; lower employee and contractor number
2020 – 2021 = COVID 19 impact
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Safety performance achievement- 365 days lost time injury free
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2015 2016 2017 2018 2019 2020 2021 2022

CDM 133 122 95 84 115 211 101 365

CDM Lost time injury free days - Historic statistics (2015-2022)

Cullinan Diamond Mine celebrated 365 days Lost 
Time Injury (LTI) free days on 25 April 2022 
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Cullinan
operations
Cyril Dakada

A Load Haul Dumper preparing to offload ore into the 
ore pass feeding the primary crusher on 839L 
production level in the C-Cut Block Cave at Cullinan



Cullinan stabilised and optimised
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ShaftPlant

C - Cut 

Dumps

CC1 – East, 10.7 Mt

C – Cut
Centre

D – Cut

±47Mt

±14.5Mt

±7.5Mt

1153m Level (depth to base of resource)

1093m Level

Open pit to 189 metres below surface 

1903-1932

5.7 Ha 
±34Mt
(26Mt)
to go
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C-Cut Block (western side)
• Sole source of Cullinan tonnes until 

CC1E contributes from FY 2024
• Known to contain high value Type II 

stones
• Convergence in southern part of 

Tunnel 41 in September 2021 
largely mitigated

Board approved the CC1E project in 
Nov 2021
• Capital spend commenced during 

H1 FY 2022
• Production contribution from FY 

2024, ramping up to steady state 
by FY 2026

• Mine plan extension to 2031
• Total project cost of $173 million 

(real)
• Project IRR >30%
• Incremental project NPV >$70 

million



T9

T14

T18

T22

T27

T32 T36 T41

C-Cut Production
C-Cut Infrastructure
• 8 Extraction tunnels
• 107 Draw Bells
• 175 Active Draw Points
• 4 Double-Pass Tips
• 4 Crushers (2 x North, 2 x South)
• 10 x C1600 LHD
• Capacity circa 4.2 Mtpa

Geotechnical Risk
• Tunnel convergence 2018-2019
• NE corner convergence 2019-2020
• T41 convergence 2021
• T32 successfully re-opened March 2022

T32

T36

T41

T18 T22 T27
T9

T14

NE Corner

NC1

NC2

SC1 SC2

Draw Point Height of Draw
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Plant design exploits Cullinan's unique characteristics

Characteristics specific to the Cullinan ore

• Combination of harder and softer material - ideal for milling

• Relatively high DMS yield calls for sensor based sorting for larger particles

• Sorting process to distinguish between diamonds and other luminescent particles

Characteristics specific to Cullinan diamonds

• Large, Type IIa white and Type IIb blue diamonds with a large fine fraction calls for high-efficiency sensor-based sorting 
and highly efficient liberation plant 

574 carats 356 carats 425 and 209 carats 20.8 carats 39.34 carats



Draw Point Height of Draw

Cullinan plant – process flow 
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• TOMRA XRT modular plant 
added to flow chart as BI 
Trial in 2021;

• XRT plant made 10 
recoveries;

• XRT plant validates existing 
process flow scheme and 
recovery efficiencies in this 
high value stream

Cullinan site visit



ROM grade progression
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Annual UG Production (excl. development waste)

BA5 645L BB1E AUC CC1E C-Cut ROM Grade Excl. Waste

Forecast as guided • C-Cut achieved and 
is maintaining full 
production output 
capacity

• Grade performance 
stabilised and in 
line with guidance

• In addition to 
underground ROM, 
the plant also treats 
surface tailings 
material from 
variable sources

Mill Plant 
Commissioned
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Cullinan
expansion

Tumelo Matoba

Cullinan mine in South Africa



CC1 East expansion project commenced

21

CC1E

1st Ring Blast    
FY 2024

Development 
Started January 
2022

895 lev 
RAW

#1 Rock Shaft

Production from  FY 24 – FY 31

Tonnes 10.7 Mt

3 Level SLC Design C-Cut

C-Cut
CC1E

813L
833L

855L

895L

824L
839L

895L

C-Cut
CC1E

View From South View From Southeast



Cullinan presents long term opportunities 
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ShaftPlant

C - Cut 

Dumps

CC1 - East

C – Cut
Centre

D – Cut

±47Mt

±14.5Mt

±7.5Mt
927m Level
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1153m Level (depth to base of resource)

1093m Level

Cullinan presents significant 
opportunities for mine plan extensions 
beyond 2031 (c.70 Mt to 1093m Level)
• Add additional tunnels to the east of 

T41 in the C-Cut block 
• Mine the C-Cut centre block between 

the C-Cut and the CC1E
• Mine D-Cut and material below CC1E

The western part of the orebody at 
deeper levels should continue to 
produce high value stones

A new shaft will need to be constructed 
for continuing production beyond 2030



Optimising 
group operations

Juan Kemp

A Load Haul Dumper preparing to offload ore into the 
ore pass feeding the primary crusher on 839L 
production level in the C-Cut Block Cave at Cullinan



Stabilising and generating cash from existing assets

•Operations: Throughput improvement ideas delivered 
substantial part of benefit.

The opportunity

•Now expect to deliver >$200m net free cash flow over 
the three year project period (having targeted $100-
150m)

Instilling a Business Improvement culture

•Establish systems and processes (wiring) to create demand for 
improvement

•BI culture, strategy rolled out across Petra

Positioning Petra to pursue further growth opportunities

Embedding Project 2022 achievements

24

Project 2022 is expected to deliver > $200m net FCF over three years by June 2022

Rewiring

• Results Action Review (RAR) meetings held between CEO 
and direct reports and cascaded through the business

• Ongoing identification and prioritisation of ideas added to 
ideas pipeline to embed business improvement across the 
organisation

Technology 

• Scan and review appropriate technologies as part of 
continuous improvement process 

• – e.g. evaluation of XRT recovery technology on larger 
tailings material (9 + 30ct stones recovered generating 
circa $750k in revenue) – confirms effectiveness of XRL 
recovery circuit and highlighted potential benefit from an 
assurance perspective

Cullinan site visit



Responsible 
mining at 
Cullinan

Thashmi Doorasamy

Refilwe Mafiri was appointed as Petra’s first female 
Mining Manager in June 2021



• Safety

• Health, hygiene & wellness

• Diversity & inclusion

• Training, development, 
upskilling

Valuing our

PEOPLE

• Climate change

• Water Management

• Circular Economy

• Biodiversity 

Respecting our

PLANET

• Stakeholder relations

• Community and social 
investment

• Responsible sourcing

Driving shared value 

PARTNERSHIPS

• Mining to plan

• Processing to plan

• Asset reliability

• Capex and Opex efficiencies

Delivering reliable

PRODUCTION

Group Sustainability Framework

26

Encourages more 
sustainable consumption 
and production patterns 
(water, waste, energy)

Aims at ensuring inclusive 
and equitable quality 
education and promote 
lifelong learning 
opportunities for all

Seeks to ensure health 
and well-being for all, at 
every stage of life

Promote inclusive and 
sustainable economic 
growth, employment and 
improve living standards

Focuses on managing 
forests sustainably, 
reducing degraded natural 
habitats and ending 
biodiversity loss

Selected Sustainable Development Goals

Cullinan site visit



Dedicated ESD centres at each operation support local 
businesses
• Business advisory services
• Readiness assessments – business and technical
• Generic business training
• Access to market – opportunities at the mine and other 

markets
• Access to funding through low-interest funding for 

qualifying SMMEs
• Business mentoring
• Computer and printing facilities
• Boardroom facilities

Since its inception in 2015, $2.9m (R46m) loans have been 
disbursed 

FY 2022 highlights 
• Loans approved: 63
• Value of loans approved: c $300k (R5m)
• Employment opportunities created: 243
• Local small businesses supported: 19

Cullinan site visit 27

Enterprise and Supplier Development (ESD) programme 

27

Assisting local businesses to create sustainable economic growth in our communities
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Carbon footprint

28

Energy use

• Diamond mining is less energy intensive compared to most 
other commodities; electricity represented 15% of on-mine 
cash costs in FY 2021

• Energy use is currently from non-renewable sources; studies 
being commenced to evaluate renewable supply further to 
regulatory developments in SA

FY22 carbon footprint target 
achieved

• To maintain the carbon footprint of 
CDM below the FY 2019 base year 
of 0.128 tCO2-e/Ct. (scopes 1, 2 
and 3)
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Carbon emissions at Cullinan 

• CDM contributes 52% to Petra’s overall 
carbon footprint

• CDM captures carbon through its 
indigenous vegetated areas at a rate of  
300kg carbon /ha per annum.  
Therefore 802 t of atmospheric carbon 
is sequestered per year.

FY21 vs FY20 

• Overall carbon emitted reduced 10% 
from 216 kt CO2e to 194 kt CO2e 

• Intensity per carat reduced due to 
higher production from 0.14 tCO2e/Ct. 
to 0.10 CO2e/Ct 

Carbon footprint strategy
1. Objective 1: Reduce Petra's dependence on fossil fuel based energy 

consumption

2. Objective 2: Collaborate with supply chain partners to support the 
reduction of scope 3 emissions
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Water use
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Water management

• Materiality:  Water demand and conservation management has 
been identified as the most significant environmental risk to our 
operations, including Cullinan, exacerbated by climate change 

• Diamond mining is fairly water intensive due to the washing of 
ore in the treatment process

Improved water efficiency at Cullinan

• Achieved a 44% improvement in water efficiency in FY 2021 due 
to lower water intake and improved production 

• Water recycling has been consistently more than 97% over the 
past 3 years

FY22 objectives achieved

• Maintain water efficiency below 0.118 m3/t

• Maintain water recycling above 95%

FY Total water use (m3) Efficiency (m3/t) % Recycled

2019 536 907 0.106 98.32

2020 675 701 0.160 97.82

2021 453 465 0.090 97.39

Water management strategy
Objective 1: Determine current and future operational water 
needs by managing demand, quality and infrastructure.

Objective 2: A resource capable of not only supporting 
production but also improve the lives of those around us.

Objective 3: Operate within the regulatory framework provided 
by International, National and Local legislation.
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Cullinan Pit Wall Scaling
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Comprehensive stakeholder engagement plan

• Identification and rating of stakeholders

• Regular updates to affected parties: digital, 
Community Flash, community notice 
boards, and formal communication – letters 
and meetings (authorities) and scheduled 
public meetings 

• Feedback mechanisms –
Comment/Complaints books throughout 
community

• Recording of stakeholder individuals, 
stakeholder entities and actions on 
IsoMetrix SEM system

• Media contact – emphasis on local media; 
preparedness for national and wider media

Stakeholder engagement

• Ad hoc, incident-based engagement on pit scaling with community since 
early 2015, especially closure and detour of R513 road section

• Pit scaling incidents in 2019 highlighted the need for structured and 
sustained engagement with interested and affected parties, including 
both the community and authorities

• Perceptions in community (notably “Old Town”) about risk presented by 
pit scaling – property damage, dust, vibration, property values, more

Relocation Action Plan has resulted in relocation of 
three families since its inception
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Education, Training and Development
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The most important contribution we can make to socio-economic development

Non – Employees  Employees 

Tertiary Career 
Advancement 

Learning 
Programmes

School 
Support

Development 
Programmes

Skills 
Development Community

Bursaries:
Full Time

Experiential 
Training

Minerals Education 
Trust Fund (METF)

Vacation Work

Young Graduate 
Work Experience 

School Support 
(Maths & Science)

Scholarships

One Book One 
Learner Project

Career Exhibitions 
and Career 
Brochures

Sponsorship for N1 
and N2 studies

Study Assistance

AET

Internships

Bursaries:
Part Time

N1 and N2 
Studies 

Mentoring and 
Coaching 

programmes

Career 
Advancement 

programme for A 
& B banders 

Engineering 
Learnerships

Learner Miner 
Development 
Programme

Metallurgy 
Learnerships

Full Time 
Training 

Programmes 

Senior 
Management 
Development 
Programme

Leadership 
Development 
Programme

Management 
Development 
Programme

Supervisory 
Development 
Programmes

Plant Shift 
Supervisor 
programme

Core Skills 
Training

Soft Skills 
Training 

Induction/
Refresher 
Training

Skills 
Programmes

Portable Skills 
Training 

Engineering Semi 
Skilled training 

programme 

Portable Skills 
Training

Adult Education 
& Training 
(“AET”), 

improving 
literacy and 
numeracy

Business 
Development/

Supplier 
Development

• Efforts start at grassroots level – improving education standards in local schools

• Bursaries, scholarships and training offered to community members

• Numerous Company programmes to develop our employees
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Corporate Social Investment (CSI) in our communities
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Petra Diamonds launched the 2022 Scholarship 
Programme in partnership with “Boodles” in April  

10 learners from previously disadvantaged 
communities are being funded  - total value of 
program is R100 000.  The sponsorship is benefiting 5 
different  schools

Petra’s investment and support to local schools and 
community health centres continues to have high 
impact interventions

Recent donations enabled the delivery of face masks 
and sanitizers to centres in Refilwe, Onverwacht and 
Lethabong

In 2022, CDM hosted the 2021 Matric Awards ceremony, 
recognising the best performing pupils and educators in the 
region.  
Raymond Mamabolo (award received by their mother), also a 
beneficiary of Petra’s Scholarship programme, received a 
Blue Gem Award from Petra in recognition of his academic 
achievements.  

Cullinan hosted an annual NGO summit with Early Childhood 
Development Centres( ECD), an NGO to assist in developing community 
funding programs through CSI. 

Through this summit, a number of interventions and skills development 
needs were identified, new NGOs introduced and mapped.  A funding 
plan is currently being developed for Petra’s consideration.

The Department of Education reports a high percentage of girl drop outs from 
school due to lack of hygiene support.  

Cullinan, in partnership with “Boodles”, undertook to donate dignity packs to 
600+ female pupils whose parents are unable to provide this need. This 
invention will enable these pupils to attend a school for a full calendar year 
without disruption and reclaim their dignity. 



Diamond 
Market & Sales 

Greg Stephenson 

A typical layout of Finsch production



Current macro forces
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• Supply/demand balance

• Strong jewellery demand USA 

• Global economic pressures 

• Covid 19 China

• Russia/Alrosa 

Structural supply deficit supports the diamond price outlook  



Sales tenders 

Approach to sales

• In-house sales Johannesburg and Antwerp

• Competitive tender process – “price takers” allow us to achieve the 
best possible price 

• Manner of selling production at sales - typically sell all accumulated 
production at the tender cycles

• Product mix - Product mix is highly sought after and attracts a wide 
range of clients, further stimulating bidding 

• Sale of high value stones - High value stones sold as individual lots 
and may be subject to independent sales process

Investor Day 35

Tender process 

• During the pandemic, South African sales were moved to Antwerp to 
optimise client attendance, but resumed in Johannesburg in February 
2022

• Petra typically holds 7 tenders per year, but the number and timing 
remains flexible in response to market and other conditions - avoiding 
religious holidays, the festive season and the European summer

• In 2022 we are holding only 6 tenders but we do not expect this to affect 
sales volumes for the year

• Sales are typically weighted 40% H1 and 60% H2 due to the production 
cut-off in December around the Christmas holidays

A typical year (in 2022 there are 6 tenders)

Cullinan site visit



Financial 
overview

Jacques Breytenbach

Marketing Manager Greg Stephenson examining the 
Letlapa Tala Collection in Antwerp



Realised prices supported by strong market fundamentals

Tender 5 ROM prices maintained the upward 
trend, although down on Tender 4 - reflecting the 
seasonally quieter period and continued 
Russia/Ukraine crisis-related uncertainties

Tender 4 ROM pricing driven by the restocking of 
rough inventories following strong festive-period 
sales, potentially impacted by uncertainties 
related to Russia/Ukraine crisis

Like for Like ROM prices continuing upward trend

• H1 FY 2022 +16% on H2 FY 2021

• Tender 4 (Feb/March) +37.6% on Tender 3

• Tender 5 (April) +3.2% on Tender 3 
(December); down -23.7% on Tender 4

37
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Guidance summary reiterated

38

$m FY22E FY23E FY24E FY25E

Total carats recovered 3.3 – 3.6 3.3 – 3.6 3.3 – 3.6 3.6 – 3.9

Cash on-mine costs and G&A, $ 300 - 310 300 – 320 300 – 320 300 – 320 

Expansion capex, $ 47 – 50 105 – 115 125 – 135 115 – 120 

Sustaining capex, $ 28 – 30 30 – 32 30 – 32 26 – 28 

Note: Opex and Capex guidance above is stated in FY 2022 real terms and based on an exchange rate of USD1:ZAR15

Cullinan site visit



Petra has been right-sizing its balance sheet

337

Chart Title

Gross Debt: US$427m

64 27

(2L Notes)

Term
Loan

Carrying 
value

RCF

Total cash balance: 
$106m

Gross debt: $814m

Pre-Restructuring 
(Dec. 2020)

Total cash balance: 
$204m

September 2021

Total cash balance: 
$272m

December 2021

Reduction in gross debt 
due to re-financing of 1L 
debt and settlement of 
RCF and Term Loan with 
cash reserves

March 2022

47 34 28

(2L Notes)

BEE
Facilities WCF

RCF

346

Chart Title

Gross Debt: US$426m

55 24

(2L Notes)

Carrying 
value

Term
Loan

RCF

356

Chart Title

Gross Debt: US$356m

Undrawn RCF 
(ZAR 1 billion)

Capital structure evolution
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66

(2L Notes)

705

Chart Title
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Strengthening of the capital structure
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• Current capex projects to be internally funded 

• Committed to further reduction in gross debt levels 

• Opportunities to improve on our 2L debt structure

• Maintain leverage below 1.5x 

• Disciplined capital allocation to maximise value generation 

• Generate sufficient balance sheet headroom to pursue further growth opportunities

… leading to attractive shareholder returns

Petra’s credit & bond ratings upgraded  (March/April 2022)

Outlook: Stable  

LT rating: B3

Outlook: Positive

LT rating: B-
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Pursuing a value driven growth strategy 

41

Enabled by our Operating Model

• Maximise value from 
existing operations 
including capital projects 
at Cullinan and Finsch

CURRENT 
OPERATIONS

1

• Develop further expansion 
projects to extend life of 
existing assets to beyond 
2030

BROWNFIELD 
ORGANIC 
EXPANSION 
PROJECTS

2

• Assess orebodies either in 
or near production

• Pursue accretive corporate 
opportunities

INORGANIC AND  
CORPORATE 
OPPORTUNITIES

3
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