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Balanced capital allocation framework

Discretionary capital options

Portfolio upgrade
Future project 

options

Additional 

shareholder returns

$2.4bn
Discretionary options: growth capex ($1.4bn), 

M&A ($0.7bn), share buyback ($0.2bn)

$1.2bn
FY 2020 dividend at 40% of underlying earnings

2020 allocation of capital

$2.7bn
Sustaining attributable free cash flow
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P101 Cost & Volume

Incremental Growth & Debottlenecking

New Projects

35%
43%

2020 2023F

45-50%

2016

Our continuing improvement journey

Mining EBITDA margin8

Portfolio Restructuring

Technical Reconfiguration

Operating Model & Processes

H1 2020

38%

H2 2020

47%
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Improvement initiatives on track for 2022 delivery

Operating Model & P101 Project DeliveryTechnology & Innovation

Copper mine & plant performance  ✓

Minas-Rio ramp up ✓

Next…

Operational stability to realise full benefits

$0.8bn

up to ~$1.5bn

Predictive Maintenance ✓

Next…

Bulk Ore Sorting rollout

Coarse Particle Recovery

$0.2bn

up to ~$1.0bn

On track… ✓

Quellaveco

Marine Namibia Diamonds

up to ~$1.5bn

Delivered 

by 2020

Delivery 

2021/22

2022

by 2020

2021/22
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✓

✓
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15%
18%

21%
24%

27%



Anglo American 
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