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Mbl NOATBEPHA3EM, UTO B COOTBETCTBUM CO
BCEWN UMetoLLIencA y Hac MHpopmaLmei:

a. PMHaHCOBaA OTHETHOCTb 33 2011 roa,
NOArOTOBNEHHAA B COOTBETCTBUN C
Me ayHapoaHbIMY CTaHA3pTaMM
duHaHcoBom oT4eTHOCTU (MCDO),
[O0CTOBEPHO OTPAHaET aKTMBbI,
06A3aTeNnbCTBa, PUHAHCOBOE MOMOMKEHME
1 NpmbbINn nnm yeuITkM Nord Gold NLV. n ero
[o4vepHux npeanpuaTun (aanee Nordgold,
KomnaHwuA);

. [3HHbI rOA0BOW OTHET BK/IIOHY3ET B CebA
CnpaBea/IMBOE OMNMCaHVe pe3ybTaTos
[eATeNbHOCTX 1 No3nuMn KomMnaHuu,
BMeCTe C OMNMCaHNEM OCHOBHbIX PUCKOB
1 HeonpeaeneHHOCTeN, C KOTOPbIMN OHa
CTa/IKMBAETCA.

OT nmenu CoBeTa AVPEKTOPOB,

Hukonan 3eneHckun

ITeNbCTBO
Daco.
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o6e €UMBAIOWLIaA [ONIO

POCT CTOMMOCTY ANA aKLWIOHepOB 33
CYEeT BbICOKO3IPDEKTMBHOM J06LIHM HA
BCEX NpeanpuaTUaX. 3a YeTblpe roaa:
C MoMeHTa.cBoero co3aaHusa Nordgold

‘i ! 3Ha@4UTENbHO BbIpOC/a U NpeBpaTuiach «

B OHY M3 KPYNHEenLInX KOMN3HWUN B
30/10T0406bIBaOLLIEN OTPpac/au. OnbITHaA
KOMaHAa MeHeepoB, cobnoaeHme
NPVHLMMNOB NPO3PaYHOCTU U NyYLLne
NPaKTUKN KOPNOPATUBHOIO YNpPaBeHNA
ABNAIOTCA OCHOBOW Hallero 6u3Heca n
No3BO/IAKT HaM CTPOUTb 60/1bLLME N3HbI
Ha bygyLee.

Halwa obLumpHaA pecypcHana 6asa
COBMECTHO C ANBEPCUPULIMPOBAHHBIM
nopTdeneM NPOEKTOB MO re010ropa3seaxe
NO3BONAT HaM NOAAEPHMBATb
YCTON4YNBBIA YPOBEHD NPOM3BOACTBA
3on0T7a. B 6yayLiem Mbl nnaHupyem
HapaLLMBaTb HaLLy pecypcHyto 6a3y u
pa3pabaTbiBaTb HOBbIE MEPCNEKTUBHbIE
MeCTOpOXKAeHUA. B HacToALLee BpemA

vy Nordgold ectb BoceMb pyaHMKOB,

[Ba NPOEKTa Ha 3Tane CTPoOUTENbCTBa,
LLIECTb MPOEKTOB Ha MPOABUHYTOM 3Tarne
0CBOEHVA 1 TpUALATE CEMb MLIEH3UIA 1
NPOEKTOB Ha PaHHEM 3Tane 0CBOEHWA.

PacnonoMmeHne pyaHYKoB Ha TeppuUTOpUm
pa3HbIX CTPaH obe ABaeT Lienblii pAg
MPEeVMYLUEETB: CHUKEeHNEe CTP3HOBbIX,
MPOU3BOACTBEHHbIX 1 TEXHOIOMMYECKINX
PYICKOB, MOBbILLEHWE 6e30MacHOCT
NPOW3BOACTBA, 0becrneveHne sppeKrTa
CUHEePruu, a TaKHKe 06MeH TEXHONOrMAMU U
YenoBeYveCK MM pecypcamu B MacLuTabax
Bcen KomnaHun.

B HacToALee BpemA KoMnaHusA

33HMMaeT XopoLuve no3numm n K 2013
rody NMaaHNpYeT yBENNYUTb [06bIYY
30/10Ta 40 O4HOM0 MUANMOHA YHLINI

B rof B 30/10TOM 3KBMBANEHTE. 3Ta Liefb
noAKpensieHa 3anacamum 30/10Ta, KOTopble
B COOTBETCTBUM C KNaccUuKaLmert

JORC! coctaBAAT 12,7 MIH yHUURA,

a TAKHE KOHCO/IMAMPOBAHHOW peCcypCcHOM
63301 B pasmepe 29,5 MAH yHUuI

301073 1 103 MAH yHLMIM cepebpa.

B gononHeHne K 3tomy, Nordgold obnagaet
HeobxoanMbIMU GUHIHCOBLIMU pecypcamm
ONA AanbHenwero npuobpeTeHnA HOBbIX
AKTUBOB 417 POCTa CTOUMOCTMW.

BbIpy4Kka KomnaHum Bbipocsia € 754 M/H
nonnapos CLUA B 2010 rogy Ao 1 182 MH
ponnapos CLUA B 2011 rogy, B TO BpemA
KaK NPOM3BOACTBO 30/10Ta YBENYNIIOCH

€ 589 TbIC. YHUMI A0 754 ThIC. YHUMNA

B 30/10TOM 3KBVBasIeHTe. [oKa3aTesib

peHTabenbHocTV no EBITDA, KoTophbi

B 2011 rofy cocTaBu 49%, MO3BOMAET =« wiv

HomMnaHnm 3aHMMaTh IMAUPYIOLLYIO
Nno3uUUMIio Cpeay MeayHapOAHbIX
3010T0A06bIBaOLLIMX KOMMAaHWA. C
ybeanTenbHble pesysbTaThbl CTanm
BO3MOMHbI 6/13roaapa ycneLwHon
peanunsauuun cTpaTterum pocTa 1 pabore
BbICOKOKBaMNPULIMPOB3HHOM 1 OMbITHOWN
KOMaH/bl MEHEJ{EPOB.

B AHBape 2012 roga Nordgold
OCYLLIECTBMNG NYBANYHOE pa3MeLLieHne
r106aNbHbIX 4eN03UTapHbIX PACMNCOK
(FOP) Ha JToHAOHCKOM GoHA0BON

6upe. KonmyecTso aKLnn B
€cB060AHOM 06paLLIeHNM COCTaBWIIO
10,6%. OcTaBLuMecsa akLnn KoMmnaHuy,
COB6CTBEHHMKOM KOTOPbIX ABNAETCA
no4vepHAA KomMnaHua OAO «CeBepcCTarby
€0 1009%-HbIM 0MocpeoBaHHbIM
y4acTveM, B cepeanHe dpespana bbinv
npuobpeTeHbl KoMnaHwen Rayglow Limited,
KOHTpoMpyemoi A.A. MopAaLUoBbIM,
KOHTPONMPYIOLLIMM aKLmoHepom OAO
«CeBepcTanby.
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1.2 K/TIOHEBbBIE COBbITNA V1
ONOCTVHEHWA 2011 rO4OA

KntoueBble cobbiTnA 2011
AxBapb 2011

3a veTblpe roga Nordgold npespatunacb

B KPYMHYIO KOHKYPEHTOCMOCO6HY KOMM3HWIO,
AEMOHCTPUPYIOLLYIO CTabW/IbHbIN YCTONYMBbLIV
POCT W1 OT/INYHbIE PUHAHCOBbBIE Pe3y/bTaThbl.

npOVI3BO,D,CTBO 30N0T3,
TbIC. YHUUIA

2011 754
[2010 589 |
[2009 534 |

BblpyuKa,
MnH gonn. CLUA

[2010 754 ]

[2009 518 |

EBITDA,

mnH gonn. CLUA
2011

[2010

2009

574

370 |

236
Mpu6bINb/Y6bLITOK,
MnH gonn. CLUA
2011
2010 133
2009 [ ]-22

252

YaCTOTa HECHACTHBIX C/ly4aeB Ha MPON3BOACTBE
c noTepei TpyaocnocobHocTu (LTIFR)

[obbiyva pyabl,
TbIC. TOHH
2011 15 250
[2010 10511 |
[2009 7191 |
Banosas npubbineb,
MnH gonn. CLUA
[2010 334 |
2009 208
PeHTabenbHocTb No EBITDA,
%
[2010 49 |
[2009 46 ]
[eHerHble MOTOKN OT onepaLMoHHOM
AeATeNnbHOCTW, m/iH fost. CLUA
[2010 249 |
\ 2009 239 \

YacToTa HeCcHacTHbIX ClyY3eB Ha NPOM3BOACTBE
C BPEMEHHOW noTepe TpyaocnocobHocTm (LTI)

2011 i) 2011 36
[2010 27] [2010 47 ]
[2009 24| [2009 27 ]
CobbITNA Nocne oT4YETHON AaTbl
ABryct AHBapb 2012

« lNpuobpeteHue 6,62% [onn B
rkomnaHum Crew Gold Corporation no
ueHe 32,9 maH gonnapos CLUA. Taknum
obpa3zom, gonAa KomnaHum B Crew Gold
Corporation coctasuna 100%

+ HamepeHue ocyLecTBuTb Nyb6anYHOe
pa3MeLLieHne U INCTUHI 06bIKHOBEHHbIX
aKkumn KomnaHumm Ha JIoHA0HCKOM
doHgoBoM bupe

®eBpanb

+ PeleHve oTCpo4nTb Ny6ANYHOE
pa3meLlLeHne akumin Ha JToHAOHCKOM
doHaoBOM BUpHKe n3-33
He613roNpUATHON CUTYaALMW Ha PbIHKE

+ OTMeHa cornalleHus ¢ Sacre-
Coeur Minerals Ltd no pe3ynbratam
nposegeHnA due diligence

Nionb

+ Bissa Gold S.A., KoCBeHHaA goYepHAA
rkomnanuA Nordgold, nony4yrna
NMUEH3MI0 Ha OCYLLIeCTBIEHNE
A06bI4N 30/10T3 H3 MECTOPOHAEHUN
«Buccar 0T rocyaapCTBEHHbIX OPraHoB
BypKnHa-®aco

4 Nordgold Moaosoi otyeT 2011

- YBenuyeHue gonv B High River Gold
0o 75,1%

[Tony4eHne nuueH3nn Ha
ocyLecTBneHne fobblun 3010Ta Ha
MecToporaeHnn «buccar B BypKruHa-
®aco. Pecypcbl MECTOPOHAEHMA MO
knaccnoduraummn JORC cocTaBnaoT
npuMepHo 5,0 MAH YHUMI 3010Ta.
Havano npon3soAcTBa NNaHMpyeTCA
B nepsou nonosuHe 2013 roga

Peannsauma nporpammbl bypeHna
C Lenblo yBennyeHnaA 3anacos 1
PaCLUNPEHnNA pecypcHom 6a3bl, a
TaKe NoBblleHNA 3GDEKTUBHOCTH
[OeNnCcTBYOLLMX PYAHNKOB

HoAbpb

- O6bbasnenue o solgeneHnn Nordgold
N3 CTPYKTYPbl MATEPUHCKOM KOMMaHNN
OAO «CesepcTanb» nyTem obmMeHa
akumn 1 FOP ¢ nx nocneayowmm
IMCTUHIOM Ha JTOHOOHCKOM GOoHA0BOM
burpe

LOerabpb

- [lpoBefeHue npeasapuTenbHoro T30
npoeKTa «poccy» B Poccum

MpoBegeHne 601bLLIOr0 06beMa
reonoropassefoyHbix paboT,
MHBECTULMU B KoTopble 38 2011 roa
coctasunn 115 mnn gonnapos CLUA

06w o6bem Npom3BoOACTBa
COCTaBwA 754 TbIC. YHUMRA, 4TO Ha 28%
MpeBbILAET pe3ybTaThl NpeablayLlero
roga

« Pa3meuleHve v Ha4ano Topros AP
Ha JloHgoHCKoM GoHA0BON BUpHe

Mapt 2012

3asepLueHune BbigenexHnAa Nordgold
13 cTpyKTYypbl OAO «CeBepcTasiby
nytem obMeHa 100% axuuin Nordgold
Ha aKumm OAO «CesepcTanb» 1 AP

33KNYeHne OroBOPa 33MMa CO
CbepbaHkoM B pa3mepe 11 mapa
pybnen

Anpenb 2012

+ 3aK/04eHne 4oroBopa BaNOTHOMo
CBOMA C HECKOMbKUMU 6aHKaMK 1
V3MeHeHue BaloTbl KpeanTa ns pybnen
8 gonnapel CLLA

! JORC (Joint Ore Reserves Committee) -
O6beanHeHHbI KOMUTET NO 3anacam (ABCTpanuA).
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1.3

2011 rog 6b11 04eHb ycnewHbIM Ana
Hawen KoMnaHun: YeTBepTbLIV rog
noapAa Mbl NMOKa3bIBAaEM BbICOKME
pe3ynbTaThl, NoBbILLAA 61arococToAHNe
1 €0343BaA A063BNEHHYIO CTOMMOCTb
ONA HaWnx cTenkxongepos. B 2011 rogy
peHTabenbHocTb No EBITDA Nordgold
pocturna 499%, 4To ABNAETCA NTy4YLInUM
MoKasaTesniem no oTpac/au. Ha Haw
B3rn1A4, NPy CPaBHUTENIbHOM 3Hann3e
KOHKYPEHTOB MMEHHO pEHTabeNbHOCTb
no EBITDA gaet Hanbonee npasaueoe
npeacraBneHne o6 yposHe cebecTonMmocTun
eavHULbI NPOAYKLMK, YYUTBIBAA, YTO B
OTPac/N CyLLeCTBYET M3CCa Pa3fNYHbIX
MHTepnpeTaumii NOHATUA «AeHEeHHble
3aTpaTbi».

B 2011 rogy KomMnaHua cyLecTBeHHO
MPOABWHYNACb B peann3aunm AByx U3 Tpex
CBOVIX CTpaTermnyeckmnx 3agay. OcHosHoe
BHMMaHWe yaenAanocb oNnTMMmn3aunm
TeKyLLen NpoM3BOACTBEHHON
neATenbHOCTW. B paMKax pacluvpeHns
csomx MoLHocTen Nordgold ysenndnna
0b6bemMbl 4obblun Ha 28% [0 754

TbIC. YHUUI, HECMOTPA H3 CHUMEHNe
cofepHaHnA 30710T1a B pyae Ha 10%.

0OcobeHHO ycnewHbIX pe3ynsTaToB
HomnaHua gobunack Npy peannsaynm
CBOEW BTOPOW CTpaTernyeckom 3a4a4m —
PaCLUIMPEHMM 33MacoB 33 CHeT NpoBeaeHnA
reon0ropa3sefoyHblX paboT CTOMMOCTbIO
115 mnH gonnapos CLUA. OueHKa 3anacos
1 pecypcos, nposegeHHaA Wardell &
Armstrong, NnogTBepAnIa ysenuyeHve
3amnacoB KoMnaHmm Ha 549%, a pecypcoB

- Ha 30%. TakmM 06pa3oM, CpeaHUIN CPOK
3KCNyaTaummn pyaHKka KoMnaHmm BbIpoc
0o 12,7 net (paHee — 9,4 neT), HECMOTPA Ha
yBenm4eHme 06 eMoB [06bIHN.

B 06nacTv cAnAHWUIA 1 NOrNOLLEHUIA, HaLLen
TpeTben CTpaTernyeckom 3a434m, HUK3KMX
caenok B 2011 roay He MpoBOAMIOCH —

OH NpoLen Nog 3HaKOM KOHCONMAaLMN
VIMEIOLLINXCA aKTVBOB.

Mbl MO3UTMBHO OLeHVBaeM byayLime
MNepCrnexkTmBbI Hawero brusHeca. MNpoeKT
«Burccay OBUHKETCA K 3aBEpLUEHUIO C
MOMHbIM COBM0AEHNEM CPOKOB 1 BroaMeTa
NpoeKTa. [Jobbl4a Ha pyaAHWKe A0HHA
Ha4aTbCA, KaK 1 3aM1aHNPOBaHO, B 2013
rogy. lNpeanonaraeTcaA, YTo aHHbIA NPOEKT
MO3BONUT YBENYNTL rOA0BblE 06 beEMbI
0066141 KoMnaHum Ha 200 TbIC. YHUMI.
Mo4Ty 33BepLLEeHa NOArOTOBKA TEXHUKO-

6 Nordgold Moaosoi otyeT 2011

3KOHOMWYECKOro 060CHOBaHMA NPOEKTa

no pa3paboTKe HOBOro MeCTOPOMKAEeHNA
«poccy. Bo BTOpoM nonyrogum 2012 roaa
CoBeT AMPEeKTOPOB NN3HMPYET PACCMOTPETL
BOMPOC O BblAeNeHNN CPeACTB Ha

[3NbHELLYIO Pa3paboTKy AaHHOMO MPOEKTa.

Nordgold cyLecTBeHHO NpoABUHYNaCH
Bnepes B AOCTUHKEHWIN CBOEW LieN Mo
yBenu4eHnio 06bemMos 406bI4M 30/10Ta 40
1 MAH yHUW B 2013 roay.

O[HaKo, HeCMOTPA Ha TaKkme
BneYaTnAloLLme JOCTUHERHVA, B

paboTe KoMnaHw 6bl1v BblABNEHbI
CyLLIeCTBEHHble He4OCTATKM B 4aCTH
NpOMbILLNEHHOM be3onacHocTu. B 2011
rofly Ha NpoM3BOACTBE MPON30LL/IO YeTblpe
HeCYaCTHbIX C/Iy4aA CO CMepTesIbHbIM
MCcxoaom, a B Hadane 2012 roga — elle

TpW. Mbl BbiparaeM cBoe rnyboyaniuee
COXKaneHme B CBA3M C 3TUMU TPArn4eCcKMNm
CO6LITUAMU U MPUHOCUM COHONE3HOBaHNA
CemMbAM 1 Konaeram normbLumx.
PykoBoACTBO cOBMeCTHO ¢ CoBETOM
OVPEeKTOPOB B3A/10 Ha cebA TBepaoe
06A3aTeNbCTBO NO CBEAEHMIO KONMYeCTBa
NoAo6HbIX C/Ty4aeB B HaLLel KoMnaHum K
HY/TIO 1 CO3A3HMI0 MO/THOCTbIO 6€30MacHOro
NPOM3BOACTBA A/1A BCEX COTPYAHNKOB

1 noapAaYMKoB. bonee nogpobHyto
NHPOPMaLMIO 06 3TOM KpanHe B3HHOM
ONA Halero b13Heca BoMpoce Bbl MOXeTe
NoNy4NTb 13 06paLLEHNA reHepanibHoro
OVPeKTOopa 1 B pa3gene rofosoro

0TYeTa, NOCBALLEHHOM OXpaHe Tpyaa,
NPOMbILLNEHHOM 6€30MaCHOCTU 1 OXpaHe
OKpyHatoLLier cpefbl.

Mbl CTpeMMMCA CO34aTb B HaLLel
HomnaHum 6naronpuATHyto atmocdepy,

B KoTOpOW 6bl BCe 10 000 HaLMX
COTPYAHVKOB HE33BMCMMO OT TOrO, H3
KaKoM NpeanpuATM OHM paboTaloT,
cYMTanm cebA YacTbio KOMaHAbI,
CNNoYeHHoW obLuen uenbto. NomMmumo
noBbILLEeHNA 61aroCOCTOAHMA aKLIMOHEePOB,
Mbl TaKHe CTPEeMUMCA BECTUN AeATENbHOCTb
B COOTBETCTBUM C OHMNAZHNAMU HALLNX
CTeKXonaepoB 1 € CObM0AeHNEM CaMbIX
BbICOKMX CTaHA3PTOB B obnactun OXpaHbl
TPyAa, NPOMbILLINIEHHON 6e30MacHOCTH

1 OXPaHbI OKPYMatoLLien cpeabl. Mbl

O4YeHb OTBETCTBEHHO OTHOCMMCA K CBOUM
06A33TeNbCTBaM nepe MeCTHLIMU
€o06LLeCcTBaMM U BNACTAMU PErVIOHOB, rae
Mbl BejeM CBOI0 1eATe/IbHOCTb.

B 2011 rogy CoBeT AMPEKTOPOB NOCETUN
60MbLUYIO HaCTb HALWWX MECTOPOAEHNN
B Cnbupu 1 3anagHon Appure 1 Havan
COBMECTHO C TOM-MeHeHMEHTOM
peanun3auuio Liesioro pAaa nporpaMm

No OXpaHe Tpyaa, MPOMbILLIEHHON
6e30MaCcHOCTM 1 OXPaHe OKPYHHatoLLien
cpefpl. Mbl 0CO3HaeM, 4TO CyLLeCTBYIOT
HeKoTopble NPO6/1eMbl B OTHOLLEHWU
aKTMBOB, NprobpeTeHHbix Nordgold,

1 NOMHOCTbIO NOAAEPHMBAEM UX
PYKOBOACTBO B NMPUHATUM Mep MO
pa3peLUeHnto AaHHbIX Npobnem. Mol
NOHWMAaeM, 4YTO 3TO NoTpebyeT BpeMeHU 1
YCUNNIA, OOHAKO Ve ceryac B 3Ton 06nacTum
HaMeTUNCA 3HaYUTENbHbBIN NPOrpecc.

Mbi cumTtaem sblgeneqne Nordgold 13

OAO «CeBepcTanb» 1 BKNtoYeHve ee (P

B NIMCTUHI JIOHOOHCKON GOHO0BOM BUPHM
nepBbIM yCnewHbIM Warom Ha Ny T K
MoAyYeHNo NPeMranbHOro IMCTUHIA. B To
e Bpemsa CoBeT ANPEKTOPOB MNOHOCTbIO
0CO3HaeT HeobxoANMOCTb peLleHnsA
BOMPOCa He4OCTaTOYHOM IMKBUOHOCTA
akum Komnanum. Mbl 1 B ganbHenLlem
byaem NpuaepHmMBaTbCA CaMbIX BbICOKIX
CTaHA3PTOB KOPMOP3TMBHOMO YNPaBeHNs,
KaK Mbl 3TO fenanu Te 16 MecALleB, MoKa He
6blIN 33PErnCTPUPOBaHbLI H3 bUpHKe.

OT nmeHu CoBeTa AVPEKTOPOB A bbl xoTen
no61aro4apuTb reHepanbHOro AMpPeKTopa
HnKonana 3eneHcKoro, ToN-MeHeAHMEHT U
BCEX HALLVX COTPYAHWKOB U MOAPAAYNKOB
33 @KTMBHYIO M HANPAKEHHYI0 paboTy

B TeyeHue roga. Hawm ycnexm - 3to
pe3ynbTaT BaLlero ycepaHoro n
C3aMOOTBEpPHEHHOro Tpyaal

Ounun baym
MNpeacenatens CoBeTa ANPEKTOPOB
Nordgold
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Wctopua geatenbHocTv Nordgold
HACYMTbIBAET BCErO HECKO/bKO NeT, HO

Kar bl U3 HUX OTMEYEH YCTONYMBbIM
AVHaMUYHbBIM pocToM, 1 2011 rof He

CTan ucknoyeHmnem. C MoMeHTa cBoero
cyuwlectBoBaHuA Nordgold AaBnseTca
AVHaMWYHO Pa3BMBAIOLLIENCA N
bbICTpOpacTyLLen KomnaHmen. B 2011
rogy KoMnaHmAa gobunack 3HaumTeIbHbIX
YCMNEXoB N CTana 3Ha41MblM UrPOKOM

B MMPOBOW 30/10TO406bIBaIOLLIEN

oTpacan. KoMnaHnA ysennynna o6bem
Npom3B0ACTBA 30/10Ta HAa 28%, KOTOPbIV
COCTaBW/ 754 TbiC. yHLUI B 30/10TOM
3KBMBaneHTe. 06beM Npoaa BbIPOC

Ha 57%, BbIpy4Ka cocTtaBuia 1 182 MnH
nonnapos CLLA, a EBITDA - 574 mnH
nonnapos CLUA. Bnarogapa cyLecTBeHHbIM
VHBECTULNAM B yBEMYEHNe pa3BefaHHbIX
33rMacoB 30/10Ta U BbIABIEHUIO HOBbIX
BO3MOMHOCTEN MO A0bblYe, pecypcHan
6a3a KomMnaHun c MoMeHTa Ha4ana
NPpOV3BOACTBEHHON AEATENBHOCTU
yBenuynnach BTpoe, AOCTUrHYB 29,5 MIH
YHUMIA. ELLie OAHWMM 13 HALLNX M3BHbIX
noctukeHun 2011 roga cTano ycnewHoe
pa3meLLieHne rnobanbHbIX 4en03UTapHbIX
pacnucok (FAP) Ha JToHaoHCKoM GoHA0BOM
6upe B Havane 2012 roaa.

Y1066l 06ECNeYNTb A3TbHENLINIA
YCTOMYMBbIN pOCT, KoMNaHuA
NPUAEPHKMBAETCA CTPATErnK,
OPVEHTNPOBAHHOW Ha yBeNnyeHne obbema
npounssogcTea. K 2013 rogy KomnaHuA
MAaHVPyeT NPOM3BECTU 1 M/H YHUMIA
301073, a K 2015 - 1,2 MAH yHUMIA. PocTy
obbema [obblum 1 NPoM3BOACTBA byayT
CNocobCTBOBATb yCMewHanA peann3ayna
MPOEKTOB 1 ONTUMM33LIMA TEKYLLIEN
neATenbHOCTW.

Ycnexuw B 061aCTV reonoropassenkmn n
npou3BoACTBA

33 npoweaLune Tpy roaa MHBECTULMM B
nopTdesnb NpoeKToB KoMNaHnmM COCTaBUAU
690 mnH gonnapos CLUA. Ha cerogHALLIHWA
[eHb HaLLM aKTMBbI MOMHOCTbIO
NPOMUHAHCMPOBAHbI, MO3TOMY MPYOPUTETOM
1A KomMnaHnm ABNAeTCA AabHenwan
pa3paboTKa 1 peanm3aLma NPOEKTOB, TaKMX
Kak MecTopoaeHne «buccay B bypK1Ha-
®aco n «[poccr» B Poccun. B 2011 rogy
HomnaHma AoCTuria NoNoRUTENbHBIX
pe3ynbTaToB MO peann3aunm NPOeKTa
«Buccay, 3aKOHYMB BCE TEXHNYeCKNe paboThbl
11 NOAroToBMB 060PYA0BaHMeE ANA PYOHUKA.
Mbl O¥MAa3EM, HTO 406bIMA MepBO YHUMN
30/10Ta COCTOUTCA YHe B NepBov MOI0BMHE

2013 roga. Ha mecTtopoxaeHnn «poccy Mbl
NA3HVPYEM 33BEPLUMTL MOArOTOBUTENbHbBIN
3Tan K nety 2012 rofa.

Mbl 0613aaemM 60/bLLUMM MOTEHLNAN0M
Mo PACLUMPEHUIO CBOEV pecypCcHom

633bl NOCPeACTBOM MHTEHCUBHbIX
reonoropassefoyHbix paboT, 4To
noATBepHAaeTCA NocefHUMU A3HHBIMN
0 3anacax 1 pecypcax KomnaHumn. B
TeueHve Tpex et 06bemM HaLLMX pecypcoB
yBenmyuncA ¢ 11 4o 30 MAH yHUMI.

CyulecTBeHHbI pocT 06bema
NPpOV3BOACTBA, COCTaBNAOLLNI B CPeAHEM
28% 13 roga B rof BO MHOrOM npou3oLuesn
33 CHeT KOHCONMAAUMM pyaHWKa «Sledar

1 POCTa NPOU3BOANTENIbHOCTN Ha
PYAHWKaX «bepe3nToBbIiy 1 «HeptoHrpuy».
B HacToALmMIn MOMEHT KomMnaHmA
COCPpe0TOYEHa Ha PbiHKaxX 3anagHom
AdbpuKM 1 cTpaH CHI™ n nnaHupyeT
yBe4eHme 4oV NPoM3BOACTBA Ha
3anagHo0abpPUKAHCKOM PbIHKe, KOTOPaA
cenyac coctaBnaeT 43%. PocT gonreH
NPOM30MTI 33 CHET Peanm3aLm NPoeKTa
«Bbucca» 1 onTMMn3aymmn Npon3BoACTBa
Ha «/lede» n NpnseaeT K bonee
c6anaHCcMpoBaHHOMY NPUCYTCTBUIO
HomMnaHnm Ha MerkayHapOAHbIX PbIHKAX.

Ha Bcex cBomnx o6 beKTax KoMmnaHua
CTPEMUTCA K MOCTOAHHOMY
COBEPLUEHCTBOB3HMIO ONEPaLINOHHbBIX
npoueccos. B 2011 ocob6oe BHUMaHmE Mbl
yaenVAn oNTUMMU3aLUMM AeATENbHOCTI
PYAOHWKA «Jleda» B [BUHEee, YTO yiKe
NPUBEO K CYLLIECTBEHHOMY MOBbILLEHNIO
nepepabaTbiBaOLLMX MOLLHOCTEN

N yBENNYEHWIO 3PPEKTUBHOCTU
onepauoHHOM AeATENbHOCTN Ha PYAHUKE.
Bcero no KoMnaHum KanutanbHble pacxoapl
1 PACXoAbl HA MOAEPHN33LMIO COCTABUAMN
319 MAH [ONN3POB.

WckntountenbHble GUHAHCOBbIE pe3ynbTaThbl
Bnarogapsa pocty o6bema Nnpoaark Ha 57%,
CyLLIeCTBEeHHbI POCT 6bin1 33bUKCMPOBaH

MO TAKUM KI0YEeBbIM MOK333TeNAM, KaK
Bblpy4Ka (1 182 mnH gonnapos CLLUA) n
EBITDA (547 mnH gonnapos CLLA), 4To Ha
55% 60onblLue NokasaTena npeablayLlero
roaa. PeHTabenbHoCTb No EBITDA
cocTtaswna 49%. Nordgold npogonaet
YBENNYMBATL AEHEHHDBIV MOTOK OT
0OnNepauVoHHON AeATeNbHOCTY, YTO rOBOPUT
0 BbICOKOM 3dderTnBHOCTU. B 2011 rogy oH
yBenuinnica Ha 60% v coctasun 398 MH
nonnapos CLUA.

B AHBape 2012 roga KomMnaHmA nposena
ycnewHoe pa3melLieHne akumi (FOP)

Ha JToHOOHCKOM GOHA0BOM BUPHKe 1
NN3HNPYET yBeNYEHME KONYECTBA 3K
B 06paLeHmn. Co3aaHne AoNOHUTENbHOM
CTOMMOCTW A4/1A HALWWX 3KLUMOHEPOB
ABNAETCA HALLVIM (13BHbIM MPUOPUTETOM.
Mbl N1aHMPpyeM BbiNAa4MBaTh AMBMAEHAD!
HaLWNM 8KUMOHepaM B pa3mepe 25% ot
rO40BOV MPUBBLIV, YTO COOTBETCTBYET
Hallen AnBMUAEHAHOM NONUTUKE.

LIeHHOCTb HaLnx COTPYAHUKOB

Hawwm coTpyaHMKN ABNAIOTCA OCHOBOW
ycnexa Nordgold. KomnaHmAa ctpemnTcA
06ecneynTb Kara0oMy M3 HUX OOCTONHbIe
YC10BUA TPYA3 M CNPaBeaIMBbIN YPOBEHb.
B 2011 roay Mbl OCyLLIECTBUAN PAL
MPOEKTOB MO YrPaBeHN0 MePCOHAN0M,
TaKNX KaKk NpoeKT «/Tloan Nordgoldy,
HaNPaBEeHHbI Ha CO343HWE KOMaHab!
€QNHOMBILLINIEHHWKOB, 3 TaKHe YBeNYUIN
KaapOoBbI pe3eps 1 OCyLLEeCTBUN
MOAEPHMU33LUMI0 343HWIN 1 060pYA0BaHNA.

KoMnaHuA TaKe peanv3oBana paa
VHUUMATVB B 061aCTV OXPaHbl TPyAa

1 ob6ecneveHns NPOMbILLIEHHOM
6€30M3aCcHOCTI, B 0COHEHHOCTN B
NOA3EMHbIX PyAHWKaX. B cBA3M € 3T1M bbIno
33aPUKCUPOBAHO COKPALLIEHNe NOKa3aTensa
LTIFR (Ko3ddrnUMeHT H4acToTbl TPaBM C
BPEMEHHOW NnoTepen TpyA0CMoCOBHOCTN)
no KomnaHun Ha 34% (c 2,9 B 2010 roay Ao
1,98 2011 roay). Mbl rnyboKo coxaneem

0 HeCYaCTHbIX C/Ty4Y3AX CO CMepTeNbHbIM
1ncxonom, npomsoweawvix B 2011 v Havane
2012 roga, v npunaraem Bce ycuima

0N1A OOCTUMHEHNA HYNeBOro ypoBHA
TPaBMaTV3Ma CO CMepTe/IbHbIM UCXOA0M Ha
BCeX aKkTmBax KomnaHum.

B nnaHax - [ONroCpOYHbIN POCT

Hawn nnaHbl Ha 2012 roa BKNOYAKOT
peanunsaumio Nporpamm no
npeobpasosaHmio NopTdena NpoeKTos,
OCYLL|eCTBEHNE CTPATErnM4eCKM BarHbIX
CAEM0K N0 NPUOBPETEHNIO HOBbLIX aKTUBOB
1 COBEPLLIEHCTBOBaHME B1U3HEC-NPOoLEeCCoB.
KoMnaHuna Havana peann3oBbIBaTb
YHWKaNbHbIA NPOEKT «busHec-cnctema
Nordgold», pe3ynbTaTomM KOTOPOro CTaHeT
3HauMTeNbHoe yayuLleHue 3GGerTUBHOCTU
1 6€30NacHOCTN NPOM3BOACTBEHHbBIX
NMPOLIeCCOB, a TaKMHe pasBuTne
KopnopaTtunsHon KynbTypbl Nordgold

1 GOPMNPOBaEHME BbICOKOKI3CCHOMO
Ka4pOBOIro COCTaBa. Peann3aLmna NpoeKTa
no bu3Hec-cucteme Nordgold no3sonut
KoMnaHum nony4nTb 3Ha4mUTeNbHOE
KOHKYPEHTHOE NPerMyLLIeCTBO U YYYLLINTb
NPON3BOACTBEHHbIE N GUHBHCOBbIE
noKasarenn.

B 2012 roay Mbl n1aHMpyem Npon3sectu
800-850 TbIC. yHLMI 30/10T3, HTO NPUBAN3UT
HaC K peanu3auyunm nnaxa no 2013 rogy - 1
MJ/TH YHLMIM 3010T3. MNpy 3TOM MHBECTULIMM

B KanuTtan B 2012 rogy OOMHHbI COCTaBUTb
470 mnH gonnapos CLUA.

HomnaHwuaA cTaBuT nepes cobon
aMBMLMO3HbIe Lenn 1 NAaHUpYeT

[OCTNYb UX, peanu3yaA cTpaTeruio,
OPWEHTMPOBAHHYIO Ha A0MOCPOYHbIN

pocT. BKNaa Halmx COTPYAHNKOB B ycrex
KoMnaHum HaxoauT CBOe OTPaXKeHNe B
CO3[3HWUM AOMOSHATESIbHOV CTOMMOCTM ANA
aKumoHepos Nordgold 1 s3koHOMUYecKon
LIEHHOCTM ANA BCeX HALLUMX CTENKX0NAEepOoB.

Hukonan 3eneHcKuin
[eHepanbHbIN ANPEKTOP
Nordgold

Nordgold logosoit otyeT 2011 7

PACLIMPAA FMOBAIbHOE

COBEPLIEHCTBYA

MOBbILWAA YCTONYMBOCTb

0B30P ®VIHAHCOBbIX

PE3Y/IbTATOB AEATE/NIBHOCTU

DOUHAHCOBAA OTYETHOCTb

OOCTUMAA UCKNKOYUTENBHbBIX

PE3YNIbTATOB NPUCYTCTBUE

YMNPABJ/IEHNE

BU3HECA



B Tabnuvue nprBedeH KpaTKMin 0630p KYEBbIX
noka3zatenen appeKTnBHOCTM KoMnaHmm 3a 2010

n 2011 roa B pa3buBKe No pyaHUKaM (UCKAoYeHme
COCTaBAAET MecToporaeHne «bypAaT30/10TO», KOTOPOEe
BK/IIOYAET B CebA pyaAHUKN «MPpoKMHAOE» N «3yH-X0N16ay,
rae ABa pyaHUKa obbenHeHbl B 04HOM cTonbue). Tam
r4e Ha3BaHWe NpeanpuATUA OT/IMYAETCA OT Ha3BaHWA
PYAHWKA, Ha3BaHWe NpeanpuATUA NpUBOLAUTCA
KYPCVBOM BblLLIEe Ha3BaHWNA pyaHUKA.

1.5 KJ/TOHEBbBIE
MNORA3ATESIN
OEATENIBHOCTIN?

OrnePALUMNOHHDBIE
N ODUNHAHCOBbIE

©©

«HeproHrpu» 1 «ANpenkosoy» Kentmk v Cemreo  «Tamapko»  BypAT30/10TO
«MpoknHaa» n

«HepioHrpu» «AnpenkoBo»  «Cy3aanb» Mpoune® «Tanapko»  «3yH-Xonba» «bepe3unTtosbii»  «Crew Gold» Bcero
MPOM3BOACTBO
[o6bi4a pyabl (ThIC. TOHH)
2011 24754 1628,0 400,0 211,7 14569 659,5 17578 66604 15 249,7
2010 22089 16015 348,1 207,2 134954 629,5 1839,3 23270 10510,9
% 12,1% 14,9% 4,9% 186,2% 45,1%
NepepaboTKa pyAbl (TbIC. TOHH)
2011 26224 25770 509,3 233,8 14213 679,5 1391,2 61276 15562,1
2010 22011 1626,8 3339 3395 12737 660,8 10496 21856 9671,0
% 19,1% 58,4% 52,5% (31,1)% 11,6% 32,5% 180,4% 60,9%
CopepiaHue 30n10Ta B nepepaboTaHHoii pyae (rp./T)
2011 1,2 0.8 6.8 1,8 33 6.5 2,6 11 1,8
2010 1,3 1,2 94 15 35 69 2,2 1,2 2,3
% (7,7)% (33,3)% 277)%  20,0% (5,7)% (5,8)% 18,2% 83% (21,7)%
W3BneueHue (%)
2011 75,0% 60,0% 60,9% - 84,4% 92,9% 89,8% 85,5%
2010 75,0% 60,0% 70,8% - 90,2% 91,7% 89,2% 88,4%
% = = (14,0)% = (6,4)% (1,3)% 0.7% (3,3)%
06bem Npon3BOACTBA 30710TA (YHLUIA B 30/10TOM 3KBUBANEHTE) (TbIC. YHUUNR)?
2011 73,0 30,3 76,69 49 132,5 1343 1071 1957 754,5
2010 58,9 35,0 79,6¥ 77 1272 136,1 71,4 73,3 589,1
% 24,0% (13,4)% (3.8)% (36,00% 4,2% (1,3)% 50,0% 167,0% 28,1%
06bem npoAax (YHLMMU B 30/10TOM 3KBUBaNEHTe) (TbiC. yHLUA)®
2011 73,0 304 H/N® 81,5 132,5 134,4 107,0 195,7 754,5
2010 62,8 353 H/N® 87,3 127,2 143,8 73,0 73,3 602,7
% 16,1% (139% (6,6)% (6,5)% 46,6% 167,0% 25,2%

@ «lpoune» BKMIOHAIOT B Ce6A 3010TOPYAHbIE Kapbepbl «H{epeK» 1 «<Banaran» 1 Apyrve MecTOpOAeHVA, BXOAALLME B AaHHbIA CErMeHT.

@ [aHHble 33 2010 1 2011 rr. BK/KYAOT Npon3BeaeHHoe cepebpo, BblparKeHHOE B 30/10TOM SKBUBA/EHTE.

@ [aHHble 33 2010 1 2011 rr. BKIOYSIOT peanv3oBaHHoe cepebpo, BbIparKeHHOe B 30/10TOM 3KBUBA/EHTE.

@ PyaHuk «Cy3aanby, «<Hepek» 1 «<banaran» He Npov3BoAAT apPUHMPOBAHHOIO 30/10T3, OHW MPOM3BOAAT CNNas [Jope, KOTOPbIN 33TeM O4ULLIBETCA Ha
MeTanop, ApyrmMun NoapasaeneHnamMmn cermeHTa. [JaHHble NpeAcTaBnAloT cobomn apGrHMPOBAHHOE 30/10TO, NOYHEHHOE 13 criasa [ope, Npon3BeeHHOro
Ha PyAHVIKaX.

© PyaHuk «Cy34anb» He TOPryeT 3010TbIMU CAIMTKaMU, OH NpoAaeT cnnae [lope ApyriM NpeAnpuATUAM KOMNaHUM NO TaKOW LieHe 1 Ha TaKMUX YCNOBUAX, Kak
ecnu 6bl pyAHVK NPOAAaBan ero HanPAMYIO TPETbUM IMLIAM Ha PbIHKe; 06LLiee KONMYECTBO Peann30BaHHOro pyaHMKoM «Cy34anby 30/10Ta BRAOYEHO B cToNbel
«lpoyner B cermeHTe KenTuk n Cemreo.

2 [1aHHble B OTYETE MOryT OT/IMYATHLCA OT CBEAEHWN U3 KOPNOPATUBHBIX NPE3EHTaLMIA U Npecc-pen3o8 KoMNaHum B cuy pasnnyHbix CNoco60B KOHCONMAALMN
[NaHHbIX. Bce cooTBeTCTBYIOWIME NOACHEHNA AaHbl B CHOCKaX Nod Tabnmuamu.

8 Nordgold loaosoi otyeT 2011



0 KOMMNAHUN

NPUCYTCTBUE

PACLIMPAA FMOBAIbHOE

) (®)

xm
«HepoHrpu» 1 «ANpenKoBo» Kentuk v Cemreo  «Tamapko»  «BypAT3010TO» % g
S
«/pokunHaa» n E g
«HeptoHrpu» «Anpenkoso»  «Cy3aanb» Mpoune®  «Tanapko» «3yH-Xonba» «bepe3utoBbli»  Crew Gold® MMpoune®  Bcero S E
OVIHAHCOBBIE MOKA3ATE/N g*
BbipyuKa (o1 TpeTbux nuy) (Max gonn. CLUA) g
x
2011 118,0 49,1 -® 1295 2053 210,0 166,2 304,1 - 11821 g
2010 79,5 44,3 -®  106,7 157,3 1777 90,1 98,6 - 754,2 g
% 48,4% 10,9% 21,3% 30,5% 18,2% 84,4% 208,5% =
06Lan aeHerKHan ce6ecTouMOoCTb NponsBeaeHHOro agpduHMpoBaHHOro 30n10T1a (Aonn./yHumA)
xw
2011 611,0 654,5 779,69 - 476,5 6721 591,1 870,5 - 687,8 @ %
2010 5553 6279 510,5¢ - 3931 5219 7131 860,2 - 567,6 é g
% 10,0% 4,3% 52,7% 21,2% 28,8% (17,1)% 21,2% g §
[eHeXHbli NOTOK OT onepaLMoOHHON AeATeNbHOCTU (MAH gonn. CLUA) §
2011 40,8 10,7 13,6 14,8 95,2 114,0 60,4 56,0 (79 3976
2010 26,8 14,2 19,5 10,3 833 76,0 20,5 4,1 (5,6) 249,1
% 52,2% (246)% (30,3)% 43,7% 14,3% 50,0% 1946% 12659% 41,1)% 59,6%
EBITDA (MnH gonn. CLWWA) (HeaygupoBaHHas)
2011 57,8 21,7 55,1 (1,6) 132,2 126,5 909 108,0 (193) 574,3 Y
2
2010 374 16,4 519 16,1 105,7 90,7 324 25,7 66) 369,7 3 é
mmMm
% 54,5% 32,3% 6,2% (1099)% 25,1% 39,5% 180,6% 320,2% 1924% 55,3% =5
=
KanutanbHbie 3aTpaThbl 33 BbI4ETOM KannTanvu3MpoBaHHOW CTOMMOCTY pe3epBOB HA OXPaHY OKpy:atoLiei cpeabl (MaH gonn. CLLA) 8
2011 49,7 12,3 20,5 2,1 11,2 371 169 58,9 110,7 319,4 E
2010 24,2 58 38,1 2,8 6,7 27,5 22,5 15,3 24,8 167,5 %
% 105,2% 112,1% (46,2)% (19,2)% 67,2% 34,9% (249)% 285,0% 3464% 90,7% §
MpumMedaHmne: 06LLaA AeHeHaA cebecToMMOCTb NPpom3BeAeHHOro addUHNMPOBaHHOMO 30/10Ta 1 EBITDA ABnAOTCA 0TANYHBIMK 0T MCDO nokasaTtenammn
VI He ayaAnpyroTCA.
@ «lpo4ne» BRMIOHAIOT B cebA 30710TOPyAHbIE Kapbepbl «H{epeK» 1 «<Banaran» 1 Apyrve MeCTOpOHAeHVA, BXOAALLME B AaHHbIA CErMEHT, @ TaKMe
KOPPEKTUPOBKY NPV KOHCONMAALMN. ==
@ «lpoune» BKMIOYAIOT B ce6A pe3ynbTaThl GUHAHCOBON AeATENbHOCTN HeA06bIBAIOLLMX NPeANPUATUIA [PYMMbl 1 KOPPEKTUPOBKYM NPV KOHCONMAALMN. 2 3
@ Bblpy4Ka pyaHuKa «Cy3aanby GopMUpYeTCA 3a CHET BHYTPUrPYMNOBbIX MPOAaH U He MOKa3aHa Ha KOHCONMAMPOBAHHOW OCHOBE. 5
@ 06Lan AeHerHaA cebecToMMoCTb Npon3seAeHHOro apGUHNMPOBAHHOMO 30/10Ta, COAepHaLLierocA B cniase [ope. =5
©®  CpaBHUTENbHAA MHGOPMALA 33 rof, 3aKoHUMBLUMIACA 31 AeKkabpa 2010 r., 6bi1a NepecMoTpeHa B CBA3M C 3aBepLUEHNEM PacrpeaeneHVs MOKYMHON LieHb! g &
Crew Gold Corporation (cM. MpumMeyaHne 26 kK PUHaHCOBO OTHETHOCTW). 5 &
o
82
°5
=
@
&

DOUHAHCOBAA OTYETHOCTb
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Nordgold obnagaeT 3HauMTENbHBIM NOPThEnem
30/10TbIX aKTVBOB, PaCcnoNoxHeHHbIX B bypknHa-daco,
[BHee, Ra3zaxcTaHe n Poccuin, B KOTOPbIV BXOOAT KaK
AENCTBYIOLLME rOpHOpPYAHble NpeanpUATUA, TaK U
MeCTOPOMAEHMA H3 PaHHEN CTaauM OCBOEHUA.
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AEATENBHOCTU

[leicTByIOLLIME MECTOPOMKAEHUSA
«TanapKo» «Jledvar -

: (
CrpaHa BypxuHa-®aco ® L o 4
Cnocob fobbium OTKPbITbIN 3 ‘ «buccar
CTpyKkTypa cobcTBeHHocTn  75,1% — High River Gold Mine Ltd, 10% - r -
npasutenbcTeo bypkuHa-®aco FETINp AT a, L Epert 7T S
MNpov3B0ACTBO 133 TbiC. yHUMI
. [JoKa3aHHble 1 BEPOATHbIE 629 ThIC. YHUWNIN CO CPEaHNUM COAEPHKaHMEM e s T T -
3anachl B pyae 2,72 /T o — i :r_ e : =
o . WToropecypcos 1 276 TbIC. YHUMIA CO CPeAHUM s . TR """f.'-':"_'.::;-. Ly
'-'5'?-;"23? copepaHvem B pyae 2,19 r/T — L
e TS «Jledpa»
S == CrpaHa MBrHeA =
. o EP'J Cnocob Aobblum OTKPbITbIN g
e CTpyKTypa cobctBeHHoCcTM  100% - Crew Gold =
e ) MpounssoacTBO 196 TbIC. yHUMIA
:;‘___‘5_,__--—-' . y 8
[loKa3aHHble 1 BepoATHble 4 533 ThIC. yHLW||7| CO CpeHnM -
a‘ = 33M3CH cofeprkaHvem B pyae 1,47 r/T Kasaxcran
== VITOro pecypcos 7 780 TbIC. YHUWI CO CpeaHVM [evicTayloLimne MeCTOpoXdeHunA
Fon il copepaHvem B pyae 1,26 r/T KazaxcTaH
o . .
= MpoeKTbl Ha CTaanM CTPOUTENbCTBA 4 Pacnononerie 55 KM K 10r0-3anay oT . CeMMNaNnaTvHCK s
Sy » «buicca» g Ha ceBepe Ka3axcTaHa ot A
:._'_ -_"I W Crparia BypKuHa-®aco 5 »._ Cnocob Aobbium noa3emMHblIl ?' : Q
B}" et Pacronomenrie 100 KM K ceBepy OT «Yaraayry» ! Crpyktypa cobeTBeHHocT  100% = e
.i Cnocob Ao6bIHM OTKPbITbIN v MpoussoacTso 77 ThiC. yHUW# s ".’,-' k
" [lokasaHHble v BepoATHble 1 803 TbIC. YHLUUI CO CPEAHUM | [loKa3aHHble 1 BepoATHble 486 ThIC. YHLWIN CO CPeAHNM COAEePHaHMEM j..-'-"? :
S| 3anacsl cofepmaHuem B pyae 1,83 r/T S sanacel B pyAe 755/t ot g

4 929 ThIC. YHUMI CO CpegHNM i ViToro pecypcos 1 401 TbIC. yHUW CO CpeaHUM
copepanHvem B pyge 1,10 r/T coaepaHvem B pyae 7,08 r/T
Y ¥ - W e F

——
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0 KOMMNAHUN

npOGHTbI Ha CTagnn
CTpouTeNnbCTBa

o LencreyoLipe

MecTopoxaeHunA

«Cy3,qanb»o

Poccua % %
[lefcTByIOLLME MECTOPOMAEHVA 2 é
«Bepe3nToBbIny § CEL
PacnonoseHue 100 KM OT en1e3HO40POHHON CTaHUUK S

Cnocob aobblumn
CTPYKTYpa CO6CTBEHHOCTHM
MponssoacTeo

J[loKa3aHHble 1 BEPOATHble

-
#5 [10Ka3aHHble 1 BePOATHbIe
33nachl

3anackl B pyae 1,63 /T 2S
(9]
Wroro pecypcos 1 323 TbIC. YHUWI CO CPeAHUM %
cogepaHuem B pyae 1,50 r/T 33
=
s, «BypAT30N0TOY 2
(&)
Pacronomenvie 1,000 KM K CeBEpO-BOCTORY -
OT cTonuubl BypATun - YnaH-Ya3, MeHee §|(
- YeM B 100 KM oT BAM (r. TakcMmo) 3
315 KM oT TpaHCcCcnMbupcKom e
MarncTpanu
- «AnpenxKoBo»
Cnocob [obblyn noAa3eMHbIN
CTpyKTypa cobcTtBeHHoCTH  75,1% - High River Gold Mine Ltd., 16% - Pacnonoxerve 120 KM K BOCTOKY OT YUTUHCKOW 06nacTy
MUHOPUTapuK «bypAT3010TO» Cnocob [obbium OTKPbITbIN xs
[9)
Mpon3B0ACTBO 134 ThiC. yHUWi CTpyKTypa cobcTBeHHOCT  100% g Q
[10Ka3aHHble 1 BepOATHbIE 95 TbIC. YHLUNIA CO CPeAHUM MponsBoAcTBO 30 TbIC. yHUMIA % é
3anacel cofepaHnem B pyae 9,2 /T [loKa3aHHble 1 BepoATHbIe 458 ThiC. YHLMI CO CPEAHUM COAEPHaHMEM 3t
79 TbIC. YHLU1I CO CpeHUM 3anachbl B pyae 1,01 r/t &
cofepaHueM B pyae 9,4 r/T - a3
- WToro pecypcoB 789 TbIC. YHUMI CO CPeiHUM COAEepHaHNEM Sk
- WToro pecypcos 243 TbIC. YHUN CO CPeaHUM B pyae 1,02 /T I
281 TbIC. YHUNI CO CpegHNM P A P Q
copepaHvem B pyae 11,0 /T «pocey»
«HeproHrpu» CrpaHa Poccua
» PacnonoreHne 125 KM K ceBep0-BOCTOKY OT PacnonoreHrune ARyTNA, 4 KM OT MeCTOpPOMKAeHNA é
e Kene3HO4OoPOHKHOM CTaHumKM Vikabba BAM «HeproHrpu» <]
< .k.t_'-r'.* < ~ =
g . Crocob aobbium OTKPbITbIN [loKka3zaHHble 1 BepoAaTHble 3 208 TbIC. YHLUNA CO CpeaHUM w
- ™ CrpyKTypa cobcTBeHHOCT  100% e 3anacel coaepaHvem B pyae 0,64 r/T 5
e NpoussoncTso 73 ThIC. yHLMIA :E'-." NToro pecypcos 8 271 TbIC. yHUMI CO CPeHUM %
P copepraHvem B pyae 0,88 r/T ]
£
a5
=
=

WToro pecypcos

.ﬁ.‘_

~

v

CKoBopoamnHO

OTKPbITbIN

75,1% B High River Gold Mine Ltd.

107 TbIC. yHUMIA

963 TbIC. YHLMI CO CPeAHUM COAEPHaHNEM

403 TbIC. YHLMI CO CPeAHNM COAEPHaHNEM |

B pyae 0,78 r/1
1,608 TbiC. YHUWI CO CPegHUM

cogeprarviem B pyae 0,85 r/T

* [1aHHble N0 [0Ka33HHBbIM 1 BEPOATHbBIM 33MacaM, 3 TaKHKe Mo obLleMy
KONM4eCTBY pecypcoB npvBefeHbl Ha ocHoBaHuKM ot4eTa WAI CPR v HegaBHO

Oﬂyﬁ}'lVlKOBaHHbIX TeXHNYeCKNX OTHeTOB ANA MGCTODOH-(,CLQHVIVI «BypﬂT?:O/'IOTO»

1 «Mpoccy.

- RN T : = C ==
L5 TR 4 "‘5'2“'@.;3 ¥ K iy -l -
) ‘ o 5 b y . -

OOCTUrAA NCKNKOYUTENBHDBIX

PE3YNIbTATOB




2.2 CTPATEIMMA

C uenblo obecneyeHns aanbHenwero
pPOCTa N MAKCUMMU33LMM CTOUMOCTH
KoMnaHum Mbl pa3paboTanu cTpaTeruio,
633MPYIOLLYIOCA HA TPEX KoYeBbIX
NPVHUMNAX, KOTOPble BKNOYALOT B cebs:
POCT TeKyLLero NpomM3Bo4CTBa 33 CHeT
onTMMmn3auun n 3dPeKTMBHOCTN paboTbl
0EeNCTBYIOLLMX MECTOPOMAEHNI, Pa3BeaKn
1 CTPOUTENLCTBA HOBbIX PYOHWKOB,

a TaKMKe NpoBefeHne caenoK cnnaHma/
MornoLweHns.

« ONTUMN33UMA TeKyLLen
NPON3BOACTBEHHON AeATebHOCTW.
Mbl cTpeMMMCA obecnevnTb
MaKCVMaSbHbIn 06beM Npon3BOACTBa
1 ero 3pGeKTUBHOCTb, CMONb3yA
nepefoByI0 MeXAYHAPOAHYIO MPaKTUKY.
Mbl GORyCMpyeMCA Ha yrpaBaeHnn
1 CTPAaTerun pasBnTUA HaLLINX
NpeanpuATUIA, @ TAKMHKE Ha MOBbILLEHWN
3O GEKTUBHOCTU UX AEATENBHOCTY
1 OOCTUraeM NOCTaBNEHHbIX Lienen,
peanusyA MHBECTULMOHHbBIE MPOEKTbI U
NporpamMmbl TpaHchopmaLmm brusHeca,
TaKue Kak «busHec-cuctema Nordgold».

« ECTecTBeHHOe pacLlUMpeHue 1 passuTue.
Mbl OCyLLeCTBNAEM 3HaYNTEIbHbIE
WNHBECTULNN B yBENUYEHNE
pa3BefaHHbIX 33MacoB Ha AENCTBYIOLLNX
NpeanpuATUAX 1 B BbiABNEHNE 1
OCBOEHVE HOBbIX MECTOPOMAEHN,
OMMPAACH HA CBOW OBLLUMPHbBIV OMbIT
npoBeAeHVA roOpHOA06bIBAIOLLIMX 1
reonoropassefoyHbix paboT, @ TaKmke
Ha 3Ha4YUTeNbHbI OMNbIT NPAKTUYECKON
paboTbl B pernoHax NpuUCyTCTBUA.

+ LlenecoobpazHble NornoLeHmA.
Hawa ctpaterna CAvAHWI U
MOr/OLLEHNI HAaNPaB/eHa Ha To,
4TObbI BBIABNATL M NprobpeTaTb
nNpeanpuATKA C CyLLeCTBYIOLLMM
BO3MOMHOCTAMN A41A Pa3BUTUA
NN MPOEKTOB Ha 3aKI0YUTENbHbIX
3Tanax pa3paboTKy, rae Mbl MOXeEM
€03[43Tb AOMOHUTENbHYIO CTOMMOCTb
nyTem onTMMM3aunm NPOM3BOACTBA
1 NPeoCTaBNEHNA 3HAHWI 1 ONbITa
B A3HHOW Chepe, a TaKHe KanuTana.
Mbl p3CCMaTPMB3EM BO3MOKHOCTM
NpMoBpeTEeHNA HOBbIX MPeAnpPUATAIA
KaK B TEKYLLMX PermoHax 4eATeNbHOCTH,
TaK 1 B HOBbIX, MPUAEPHIMBaEMCA
GUHAHCOBOM ANCUMMAMHBI MPU OLEHKE
NoTeHUManbHbIX 06 bEKTOB 1 Nonaraemca
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B HacToALlee BpeMA Mbl 3aHMaEM UCKIIOYNTENTbHO
CUNbHbIE NO3ULUMK, 061303A BbICOKMMU TEMNAMU
POCTa NPOM3BOACTBA U reHepupyA 3HaYNTE TbHbIN
AEHEeXHbIN MOTOK. KpoMe Toro, Halle cTabusibHoe
OUHAHCOBOE MOJIOEHNE XapaKTepu3yeTCA
NOKa3aTesieM YNCTOro 40/1ra, KOTOPbIN COCTaBNAET
MeHee 200 MnH gonnapos CLUA, a 3HaunTenbHble
KannTasibHble BNIOMEHNA B OENCTBYOLLME
OnepaLVOHHbIE aKTMBbI MO3BONAKOT B NEepCrnexkTmBe
CHU3UTb HalwM byayLime 3aTpaThl.

Ha 3Ha4YnTe NbHbIN ONbIT PYKOBOACTBA
HomnaHum B chepe cnnaHnin n
MOrNOLLEHNIA.

Bnarogapa ycnewHo peann3oBaHHOM
CTpaTernm pocTa 3a NocneaHne YeTbipe
roaa Nordgold npeBpaTniachb B 04HOMO 13
MOEepoB POCCUMNCKOM 30/10TOA06bIBAOLLEN
OTPac/n 1 CTaNa 3aMeTHbLIM UMPOKOM
MMPOBOro Macwtaba. B 2011 rogy Hawen
OCHOBHOV 33434€ei1 CTano NoBblLLEeHe
3PPEKTMBHOCTI 1 NPON3BOANTENBHOCTA
OenCTBYIOLLMX MPeanpuUATUIA. 1o nToram
roga obwmin o6bem Npon3BoACcTBa

3071078 YBENU4YNNICA Ha 28% 1 COCTaBUN
754 TbIC. YHUWIA B 30/10TOM 3KBUBAJIEHTE.
[BYMA HaLLMMN KN0YeBbIMIU MPOEKTaMM,
Haxo4ALLUMMMCA Ha CTaANN CTPOUTENbCTBa,
ABNAKOTCA ABa NpoeKTa: «[pocc» (Poccns)
n «buccar (BypkmHa-daco), KoTopble

C MOMEHT3 CBOEero 3aryCcKa B Havane

2013 roaa No3BONAT 3H3YUTENBHO
yBeNn4nTb 06beM NPOM3BOACTBA. TaKHe
cnegyeT OTMETUTb, YTO A3HHbIE MPOEKTbI
MOMHOCTbIO PUHBHCUPYIOTCA 3@ CHeT
[EeHEeXHHOro NOTOKa 0T ONepauMOHHOM
aeAtenbHOCTN KomnaHun. Taknm 06pasom,
cylLecTByloLLanA pecypcHan 6a3a Nordgold
cnocobHa NosIHOCTbo obecneYnTb
OPraHVYeCKNin pOCT Ha banHanLLne
HECKO/bKO NEeT N UMEET 3HaUYNTESbHbIN
noTeHUWan ana ganbHenwen
reos10ropa3BefKku U NpupocTa.

B 6nvxaniwen nepcnextmse Nordgold
NAaHVPYET NPeobpPa30BaThb 3HIUUTEbHYIO
BENNYNHY NpeanonaraemMblix pecypcos

B 33Macbl.

B Ha4ane oT4eTHOro rofa Mbl Ha4anu
NoAroToBKyY K Nposeaeruto IPO Ha
JloHgoHCcKom doHaoBOM buprke. B cnny
Heb1aronpUATHOM CUTYaLMWN HA PbIHKe
OHO HbI10 OT/IOMKEHO, 1 BNOCNEACTBAM Mbl
ycneLwHo nposenu ero B AHBape 2012 roaa
nyTem obmeHa akunii n AP mexay OAO
«CesepcTanb» 1 Nordgold. B HacToALee
BpeMA HaLLen KN4eBon 33aaqen
ABNAETCA NOBbILLEHWE 0CBEAOMNEHHOCTU
NHBECTOPOB U UHBECTULMOHHOM
npuBIexkaTenbHoCTN KoMnaHun. Mol
NAaHVpyeM NPOAOIIHUTL yBeNnYeHme
MaCLUTaboB Hallen AeATeIbHOCTY,
€03743BaA AOMNONHUTENbHYI0 CTOMMOCTb
ONA aKUMOoHepoB. B cooTBeTcTBUM

C NpUBMEKaTeNbHOM AMBUAEHAHON
NONUTUKON Mbl HAMePEHbI BbINIa4MBaTh
OKO/0 25% YMCTOV roaoBOV NPUbLINK B
BMAe AMBNOEHO0B.

Hawmmm KoYeBbIMU CTpaTern4yecKkUMm
LenAamMmn ABNAKTCA:

POCT MPOV3BOACTBA W CHUMEHWE 33TPaT,
a TaKMKe noBblLLeHne 3GPeRTUBHOCTU
paboTbl NpeanpuATUN

peanun3aumA NnpoexToB «buccay 1
«POCC», MO3BONAIOLLNX YBENTNYUTL
06bemM NPon3BOACTBA A0 1 MAH yHUMI
B 30/10TOM 3KBMBaneHte K 2013 rogy

BblAB/1IEHNE HOBbIX MOTEHLINAMbHBIX
NPOEKTOB, KOTOPbIE B MEpPCMEKTNBE
NPpeBpaTATCA B yCreLUHble
30n0T0A06bIBAIOLLME NPeanpUATUA.

Mbl OpPMEHTMPYEMCA HA MONCK HOBbIX
MeCTOPOHAEHMIA OTKPLITOro TMNa
HeynopHbIX PyA, PACMONOMHEHHbIX

B HEMOCPeACTBEHHOM BNN30CTY OT yrKe
CylecTBytoLLen MHPPACTPYKTYPbI.

Ha HaLw B3rnAg TaKkmne NpoeKTbl KaKk
«Burccar 1 «MPocc» ABNATCA XOPOLLNMM
NPUMEPaMN MUHVMASbHbBIX KaMUTabHbIX
BIOMEHWIN 1 MAKCMMabHOM NPUBbLIAY HA
B/IOMEHHbIA KanuTan.

K 2013 rogy CTpoUTENbCTBO U 3aMyCK
MPOEKTOB «bucca» 1 «fPocey, a TaKMe
PEKOHCTPYKUMA pyaHWKA «Jledar B
[B1Hee No3BONAT NOMYYUTb NPUPOCT
npov3eoAcTsa Moyt B 300 ThiC. yHUNIA
B 30/10TOM 3KBVBA/IEHTE.

YT0 KacaeTcA AanbHenLero pocTa u
NOrNOLLEHNIA, Mbl NN3HUPYEM NPOAOMHKUTb
peanun3auuio Hallen cTpaTterum nytem
NMoucKa HoBbIx NpoekToB (brownfield,
greenfield), a TaKkHe NPOEKTOB Ha

CTaANM CTPOUTENbCTBA U 0OCBOEHUA,
PaCcMonoMeHHbIX B Pa3BM1BAOLLMXCA
CTpaHax 1 06134a1oLLmx noaaatoLLmmcA
nepepaboTke TMNoM pyabl. Mbl
CTPeMUMCA n3b6eraTb MECTOPOHKAEHNI
YNOPHbIX Py B CBA3M C BO3MOMHbBIM
BO3HWKHOBEHNEM TEeXHOMOMMYECKNX
npo6aemM 1 3Ha4UTeNIbHBIMU PUCKAMU
npwv nx pa3paboTke. TaknM 06pa3om,
HaLLen Lienbto ABNAETCA NpruobpeTeHne
dyHOAMEHTANbHO NPUBIEKaTebHbIX
3KTNBOB CpeHero pasmepa c
CyLLIeCTBYIOLLMMUN BO3MOMHOCTAMK ANA
Pa3BUTKA, @ TAKHKE reooropa3sefoyHbIX
3KTNBOB W MPOEKTOB CTPOUTENBCTBA,
MMeIOLLIMX, N0 NpeaBapuTe/bHbIM
OLIEHKaM, 3H341TeNbHbIE pecypcbl, HO He
ABNAOLLMXCA NepeoLieHeHHbIMIN Ha PbIHKE.



MeHee Yem 3a YeTblpe roga Nordgold cTana 3aMeTHbIM
NMPOKOM H3 MMPOBOM PbIHKe 30/10Ta 611arogaps
yCreLUHbIM NPUOBPETEHMAM, KOTOPbIE NO3BONIN

~r

LIEJTEW

rogy Ao 754 TbIC. YHUWW B 3010TOM 3KBMBaseHTe B 2011.
C MOMEHTa CBOero co3aaHmAa KoMnaHuA NoYTn BTpoe
YBENNYMIA CBOKO pecypcHyto 6a3y A0 30 M/H YHUWN.

B HacToALLee BpemMA Nos0BMHAE HaLLlero Npov3BoACTBa
HaxoauTcA 3a npegenamMmm Poccun. B TedeHne 2007-2011
r0A0B TeMM pocTa cocTaBmn 145%.

@,
e

NPON3BOACTBEHHbLIE MOKA3ATEN

2.3 MATP/LIA
NOCTUHEHNA

Llenn 2012

|I©

MpoussoacTBO 30N0Ta 800-840 TbIC. YHLMIN B 30/10TOM

JKBMBA/IeHTe

754 TbIC. yHUWIA B 30/10TOM
3KBMBaNeHTe

800-850 TbIC. YHLWI B 30/10TOM
3KBUBANeHTe

CTPATErMYECRNE NPUOPUTETDI

EcTecTBeHHOE
pacluiupeHue u passuTtue

« MNepexof K HHeHepHo-
KOHCTPYKTOPCKOW daze
pPa3paboTHN MECTOPOHKAEHNA
«Buccay; 3anycK cTponTenbCTBa

+ OKOHYaHMe NHHKEeHepHO-
KOHCTPYKTOPCKOM $a3bl
Pa3paboTKN MeCTOPOKAEHNA
«buccay; Ha4ano
CTPOUTENBCTB3

« PEKOHCTPYKUMA pyAHNKOB
«bepe3nToBbIn» 1 «TaNapKo»

+ ONTUMM3auUMA NPOM3BOACTBA Ha
pyAHuKke «Jledax; nposedeHve

yBEeNM4YUTb 06beM MPON3BOACTBA C 21 TbIC. yHUMM B 2007

« PeanusaumAa T30 npoeKTa
«poccy»

« IHBecTnumn B
reonoropassefry — okoso 130
MNH gonn. CLUA

+ 3aBepLuatoLLan ctagua T30
npoeKTa «poccy»

« YcneLuHoe 3aBeplieHne
VCMbITaHWI, CTAPT NPOrPaMMbl
6ypeHnA Ha MeCTOPOHAEHUN
«poccy»

« IHBecTuUKn B

reosioropassefry — OKoso 124
MnH gonn. CLUA

MornouwieHusn, co3gaowme
A063BNEHHYI0 CTOUMOCTb

+ PaccMoTpeHvie BO3MOMKHOCTK
Npro6peTeHNs HOBbLIX aKTUBOB

- MpurocTaHoBNeHMe npoLiecca
NpYo6peTEHNA HOBbIX aKTVBOB

SKOHOMUYECKME NMOKA3ATE/IN

paboT No yBenmyeHunio
NpoV3BOACTBA

« Jleto 2012 - goCTaBKa MenbHUL
[O71A N3MefbYeHNnA pyabl Ha
MecTopoXaeHne «buccay;
CTapT NPON3BOACTBA B NepBOM
nonosuHe 2013 .

- 3aBepLuerve T30 nNpoeKTa
«pocc» B Mae/utoHe 2012 r.

- [propuTeTHOE BHMMaHWe
MPOEKTaM CTPOUTENbCTB3, 06LLaA
CyMMa UHBecTuUUniA B 2012 . -
115 maH gonn. CLLA

- Bo3o6HOBEHMeE NpoLiecca
NprYo6peTEeHMA HOBbLIX aKTUBOB

» ObLUMe AeHeHHble 33TPaTbl Ha
VHLMIO 30/10TOM0 3KBUBANEHTA —
660 gonn. CLLA

« KanuTanbHble 3aTpathl — 290
MNH gonn. CLUA

« EBITDA - 606 maH gonn. CLUA

« PeHTabensHocTb no EBITDA -
53%

+ O6LMe feHerxHble 3aTPaThl Ha

688 gonn. CLLA

« KanuTtanbHble 3aTpaTbl - 319
MNH gonn. CLUA

+ EBITDA - 574 mnH gonn. CLLA

+ PeHTabenbHocTb Mo EBITDA -
49%

OKPYHAIOLLIAA CPEAA U MPOMbIWJTIEHHAA BE3OMACHOCTb

YHLUMIO 30/10TOr0 3KBMBANEHTA —

« ObLme AeHerHble 3aTpaThbl Ha
VHLMIO 3010TOM0 3KBUBA/IEHTE —
750 pgonn. CLLA

« KanuTanbHble 3aTpaTbl — 470 MNH
nonn. CLLA

- B cootBeTCTBMM C
npvBNeKaTeNbHON AVBUAEHAHON
NOAVTUKOM BbINAATa OKONO 25%
4YMCTON roAoBOV NPpUbLINKY B BUAE
anBMaeHaoB

«LTIFR-2,5

«LTI-45

- CTapTt npoeKTa «be3onacHocTb
NpoV3BOACTBA» Ha ABYX

PYAHVKax «BypAT30/10TO» 1 Ha
pYaHVIKe «HeproHrpu»

«LTIFR-19
- LTI-36

« HoNn4ecTBO HECHACTHbIX
CNy4aeB CO CMepTefibHbIM
ncxogom - 4

« CTapT npoeKTa «be3onacHoCTb
NPOV3BOACTBAY» B bU3HeC-
eavHuuax Nordgold B Poccum
Ha3axctaHe

«LTIFR-1,8

« BHegpeHue 11 MeTOAMK NPOeKTa
«Be30nacHOCTb MPOM3BOACTBAY

« [ToBbILLEHME OLEHKM

PenTMHroBoro ayaunTta Ao 601
6anna

- CTapT NpoeKTa «be3onacHocTb
Npomn3BOACTBa» B 3QPUKAHCKNX
aKTMBax «Jleda» 1 «Tanapro»
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COBEPLIEHCTBYA

MOBbILWAA YCTONYNBOCTb

0B30P ®VHAHCOBbIX

PE3Y/IbTATOB AEATE/NIBHOCTU

DOUHAHCOBAA OTYETHOCTb

OOCTUMAA UCKNKOYUTENBHbBIX

NPUCYTCTBUE

PE3YNIbTATOB

YMNPABJ/IEHNE

BU3HECA



BusHec-monens Nordgold mo3BoniAeT co34aBaTh
CyLLIECTBEHHbIN NOTeHUMan Ana gasnbHenero
POCTa W CO343HNA OONONHUTE/IbHON CTOMMOCTI
ANA aKuMoHepoB KoMnaHun.

2.4 b/I3HEC-
MOLEJ1b

7. e
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NHBECTULINW B MECTOPOAEHNA
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1. HapawmsaHue pecypcHoin 6a3bl
MepBbiM 3TarNoOM peanu3aLnm Hallen
6bU3Hec-Mogenn ABNAETCA HapaLyMBaHne
MUWHepasibHO-CblpbeBo 6a3bl.

Mbl 06ecnevrBaemM NpUpoCT 33MacoB
33 CYeT Np1obpeTeHnA akTMBOB

(KaK OENCTBYIOLIMX MECTOPOHAEHNNA,
TaK 1 NMPOEKTOB CTPOUTENBCTBA),

a TaKMe NpoBeeHVA NOUCKOBO-
OLEHOYHbIX 1 reo10ropasBefoqHbIX
paboT, NO3BONAOLLNX 0BHAPYHUTH
MEeCTOPOHAEHNA C AaNlbHenLwen
NepCrneKTBON NX OCBOEHUA.

3HaHVA 1 OMbIT NpoBeAeHNA
reonoropasseoyHblx paboT B
pervoHax NpucyTCTBUA MO3BONAIT
HaM BbIABMATb Hanbonee
npvBeKaTesibHble C PUHIHCOBOM
TOYKM 3PEHMA MECTOPOHAEHNA

ONA nocnegyoLlen 4obblyu.
MpoBeaeHne NoOMCKOBO-0LEHOYHbIX U
reonoropasseoyHbIx paboT TpebyeT
HanM4MA BbICOKOKBANMDULIMPOBAHHOIMO
1 OMbITHOO MEPCOHANA, @ TAKHKE
MCMONb30BaHWA TaKMX TEXHOMOM A,
KaK 3D-Mo4enMpoBaHMe NoA3eMHbIX
COOpYHeHun, bypeHure 1 npoBeaeHne
N360pPaTOPHbIX MCCNEAOB3HNI C LieSblo
NOMYYeHMA OLEeHKM Ka4eCTBa 30/10TbIX
pecypcos.

2. iHBeCTULMM B MECTOPOKAEHNA
OAHVIM 13 OCHOBHbBIX HANPaBeHNI
HaLLelt CTpaTerum ABAAETCA yyyLlleHne
roKa3saTesie onepaLoHHOM
[eATeNbHOCTY, KOTOPOE BK/IIOY3ET B Ce68:

+ 0C060€e BHUMaHMe BONpocam
6€e30MacHOCT 1 OXPaHbl TPYAA
1 300p0BbA PabOTHUKOB;

» 0becneyveHne onNTUManbHOM
YMCNEHHOCTM NepcoHana;

+ 0becneyeHne 6anaHca Meray
MECTHBIMU N MHOCTP3HHBLIMM
paboTHMKaMK;

* N0AAEPHAHME XOPOLLINX OTHOLLIEHWI
Mexay paboTHUKaMM;

+ 0byyeHue 1 pasBuTre paboTHUKOB;

» 0becneyveHne HeobxoaMbIM
obopyaoBaHneMm;

* UIHBECTMLNM B NMPON3BOACTBEHHbIE
TEXHOMOMMM U TEXHONOM MK A06bIYY;

* Bbl6Op ONTUMaNbHbIX MOCT3BLLUMKOB
N Pa3BUTNE C HUMM [ONITOCPOYHbIX
OTHOLLEHWMN.

MacTtab 1 Ka4ecTBO NPOM3BOACTBEHHbIX
MOLLIHOCTEN PYOHVKOB MOMET OKa3aTb
CyLLIeCTBEHHOE BNIMAHME Ha exkerogHoe
NpOV3B0OACTBO 30/10Ta. [103TOMY Mbl
CTPEMUMCA OCYLLIeCTBNATb MHBECTULMN

B HOBble MOLLHOCTM 1 YNYHLL3Tb K34eCTBO
CYLLIeCTBYIOLLMX C Lief1bto NOBbILLEHMA 1X
3ddeKTUBHOCTK, N3BNEYeHMA HonbLlero
KOMM4eCTBa 30/10Ta M3 40ObIBIEMON
pyabl, @ TaKHe NpU HEObXoANMOCTHU
pacLumpeHnA nepepabaTbiBatoLLMX
MOLLIHOCTEMN.

3. Npouecc AobbI4mM 30M10Ta

Pyna, KoTopyto Mbl 106bIBaEM, APOBUTCA
N M3MeIbYaeTCcA [0 COCTOAHMA,

KOr4a BO3MOMHO ee nepepaboTaTb.
[nA 3Tvx uenemn mMbl UICNONb3yem
Pa3/IMYHble MO C/IOKHOCTY CMOCO6bI.
Kak 1 apyrie KoMnaHum oTpacan,

B 60/bLUMHCTBE 13 3TUX CNOCcoboB ANA
N3BIeYEHNA 30/10Ta U3 U3Me/IbYEHHOM
pyabl Mbl UCMONb3yeM LUMaHNg,

1 Aanee C MOMOLLbIO XUMUYECKMX
NpoLLeCccoB OTAeNAEM 30/10TO OT
Opyrunx aneMeHToB. OcarkaeHne 30/10Ta
113 30/10TOCOEePHaLLero pacTBopa
OCYLLIeCTBNAETCA 3NEKTPONN30M.

B pe3ynbrarte nnaBku 1 IUTbA
nony4aemblin cnnas [ope coaepHuT
NpenMyLLeCTBEHHO 30/10TO, HO MOXeET
TaKMKe coaepHaTb HebonbLloe
KONM4ecTBO cepebpa nnn Mean.

4. MNpon3BoacTBO N XpaHeHWE C/INTKOB
30/10Ta

Cnnasbl [lope HaeHHO XpaHATCA

Ha PyaHVKax [0 Tex Nop, MOKa NX He

HabepeTcA 4OCTaTOYHOE KONMYECTBO,

1 fanee UX TPAHCMOPTUPYIOT A0

AP PUHAKHbIX 33BOL40B C MOMOLLIbIO

rPYy30BWKOB, BEPTO/IETOB U/ CAMOSETOB,

rAe BnocneacTBMn NepepabaTbiBaloT B

30/10Tble CIMTKW. 33804 0becneyrBaeT

CTPaxoBaHWe BCEX PUCKOB BO BPeMsA

TPaHCNOPTUPOBKM CM/13BOB HA 33BOA.

3aTeM 3010Tble CITKM NepeaaioTca

Ha 6e30nacHoe xpaHeHe B 6aHK,

N XPaHATCA TaM [0 Tex nop, NOoKa

HoMNaHnA He NpUHNMaeT peLueHne

06 VX NpoAarKe Ha CNOTOBOM PbIHKe.

5. MpoAaxa 3010TbIX C/IUTKOB

Ha CNOTOBOM pbIHKe
B HacToALLee BpeMA 60/bLUAaA YacTb
HaLLWX NPOAAHK OCYLLEeCTBIAETCA MO
CNOTOBbIM LieHaM W, KaKk NpaBnso,
He perie 04HOro pasa B KBapTasl.
Mbl IpUHUMAaEM peLLeHme 0 Npoaare
B 33BMCMMOCTW OT COCTOAHNA
PbIHOYHOM Cpefbl.

6. PacnpegeneHve npubbinu cpean
aKUMOHepoB

Mocne Toro, Kak HeobxoamMas AnA

noaaepHaHVA Hallen AeATeNbHOCTH

4acTb NpUBLINN perHBeCTMpyeTCA

B KoMNaHwmio, ocTaBLUMeCA CpeaCcTBa

Mbl pacrnpegenaem cpeau akLMOHepoB.

0 KOMMNAHUN

PACLLUNPAA MOBAJIbHOE

OOCTUMAA UCKNKOYUTENBHbBIX

COBEPLUEHCTBYA

MOBbILWAA YCTONYMBOCTb

0B30P ®VHAHCOBbIX

PE3Y/IbTATOB AEATE/NIBHOCTU

DOUHAHCOBAA OTYETHOCTb .

PE3YNIbTATOB NPUCYTCTBUE

YMNPABJIEHNE

BU3HECA

%
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2.5 b/IBHEC-CMCTEMA

«Bu3Hec-cnctema Nordgold»

6a3npyeTcA Ha KOPNOPaTUBHbIX
LIEHHOCTAX, pa3paboTaHHbIX 4NA HaLlen
6bIBLUEN MATEPUHCKOM KOMMNaHUN

OAO «CeBepcTanby». 3TV LLEHHOCTU
BKJ/1I043I0T B ceb6A: 6e30NacHOCTb TPyA3,
K/TMEHTOOPUEHTUPOBAHHOCTb, MOCTOAHHOE
COBEPLUEHCTBOBaHME N 3GHEKTUBHOCTb,
YBaMeEHME Karaoro paboTHMKa 1 paboTa
B KOMaHpe.
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«bnsHec-cnctema Nordgold» no3BonAeT NOCTOAHHO
Y/IYHLWATb HaLW ONepauMoHHbIe MOKa3aTesnn, a TaKHKe
AOCTUraTb NOCTABNEHHbIX CTPATEern4yeCcKmx Lenen.
[nAa RoMnaHuK peanm3auymA NpoeKTa No BHeAPEeHMIO
BusHec-cMcTeMbl 03Ha4aeT NoBblLlLeHne YCTONYNBOCTM
6u3Heca, yKpensieHve nosnumm Komnaxmn,
6e3onacHble 1 NpuBNeKaTeibHble YC/10BUA Tpyaa,

a COTPYAHMKM KOMNaH1M Noay4aoT BO3MOMHHOCTb
NpodeCccrnoHaIbHOro pocTa.

OCHOBHbIMM HaNPaBNEHNAMU PaboThI
«BU3Hec-cncTeMbly ABNAOTCA:

300poBbe 1 6e30MacHOCTb TPYA3 Llenb — BHeapUTb NyyLlve MeayHapoaHble MPaKTUKM
B 06113CTV 6€30NacHOCTI, OXPaHbl TPYAa 1 340POBbA, 3
TaKMe YCTPaHUTb MHLUMAEHTbI, KOTOPble MOryT NpUBECTU

K CMepTe/ibHbIM C/Ty4aAM.

[locToAHHOE CcoBepLUeHCTBOBaHME  Llesb — co3AaTb CTPYKTYPHOE KOHKYPEHTHOe
npevmyLLiecTBo koMnaHum Nordgold Ha MMPOBOM PbiHKe,
a TaKMe NoBbICUTb IGPEKTUBHOCTL CyLLIECTBYIOLLIMX

613HEeC NpoLeccoB.

Jogm Nordgold Llenb - co34aTb KOMaHAy e AVHOMBILLNEHHUKOB,
HaLENEeHHbIX H3 AOCTUMEHMe 06LLMX 33Aa4 KomMnaHum
1 Pa3aenaoLLmxX ee LeHHOCTU. MNNaHOMEepHO yy4LlaTb

YC/I0BWA TPYAa Ha NPeanpuUATUAX.

KAMeHTOOpMEHTMPOBAHHOCTb Llenb - ykpenuTb Takom NOPAAOK PaboTbI, MPY KOTOPOM
noapasaeneHna KomMnaHuv byayT BOCNPUHMMATb

[OPYr APYra Kak KAeHTOB. [10BbICUTb CTeneHb
VAOBNETBOPEHHOCTUN KAMEHTOB KaK BHELLUHWX, TaK 1
BHYTPEHHWX, MPOAYKLUMEN 1 yCayraMmu NogpasaeneHni
HomMnaHuw.

MMo6anbHoe TexHoMorn4yeckoe
coTpyaHu4ecTBo (GTS)

Llenb — obecneunTb onepaTMBHOE BHEAPEHME HOBOW
TEXHVIKN 1 NepefoBbIX TEXHOMOr M (Hanpumep,
reonornyeckoe MoaenMpoBaHNe N MeToabl
NN3HMPOBaHVA FOPHbIX PABOT), HAN3ANTL KaYECTBEHHbIV
06MEH OMbITOM 1 3HAHVAMU Me Ay NPeanpUATUAMMU,
NoBbICUTb 3PPEKTUBHOCTb OT peanM3aLmmn NPOEKTOB Mo
MOAEPHM33LNN.

BnarogapA peanusaymm NpoexTos
«Bbu3Hec-cnctemMbl» Ha MPoON3BOACTBE
Mbl CMOXeM:

« NONy4aThb NPMBLIIL 33 CHeT
COBEpLUEHCTBOB3HNA BHY TPEHHIX
npoLieccos KoMnaHum, BAVAIOLLIMX H3
06beMbl NPOM3BOACTBA U CE6eCTOMMOCTb
npoayKumm

+ chOPMMPOBATL OCHOBY ANA Aa/bHENLLIero
YCTOMYMBOro pa3BuTiA KomnaHmum

Kpome Toro, peanv3aumA NpoeKTa no
BHeAPEHNIO «BU3HeC-CCTeMbl» He TONBbKO
caenaeT KomnaHuio 6onee apPpeKkTrBHON,
HO 1 MPVIHECET NO/b3y BCEM COTPYAHUKAM,
OTKPbIBaA Kar4OMY HOBble NepCneKTUBbI

1 BO3MOMHOCTW 4/1A KaPbepHOro pocTa,
peanv3auunm CBoero NoTeHUMana,
YBENMYEHVA YPOBHA [OXOL0B, 3 TaKHe
4yBCTBO CTabUNbHOCTV bnaroaapA
paboTte B KOMNaH11 MMPOBOro YPOBHA
N B OKPYHKEHUW €ANHOMBILLNEHHVKOB.

B TeyeHne 2011 roga Mbl nposenm
NOAroTOBUTENbHbIE PABOTbI MO 338NYCKY
npoekTa «busHec-cnctema Nordgoldy,

1 c anpena 2012 NpoeKT CTapToBas Ha BCex
NpeAnpuATUAX RoMNaHnn.



2.6 Ob30P PblHKA

Cnpoc Ha 3010TO

2011 rop cTan eLle oAHVM yCreLlHbIM
roA0M ANA MMPOBOIro CNPOCa Ha 30/10TO:
VHBECTULMOHHBIA CMPOC OCTaNcA Ha
BbICOKOM YPOBHE, @ CNPOC B 0BE/IMPHOM
1 MPOMbILLIEHHOM CEKTOPax COXPaHWN
CBOI0 3/13CTUYHOCTb. [Jobbl4a pyAbl Ha
PYAHWKaX HE3HAYNTENbHO YBENNYMNACh,
[OCTUrHYB CBOEro peKopAHOro ro4oBoro
06bemMa, KOTOPbI, 0AHAKO, bbin
YP3BHOBELLEH HEKOTOPbIM CHUKEHNEM
06EMOB BTOPUYHOM NepepaboTKu 30/10Ta
1 KPYMHbIMM 33KYMKaMU LIeHTPasbHbIX
H6aHKOB.

ObLMIA MMPOBO CNPOC Ha 30/10TO
noctur 4 067 TOHH (Ha 0,4% BblLwe Mo
CP3BHEHWIO C NpeAblayLLIMM rogoMm) obLLen
cToumMocTblo 205,5 MipA. 40NNapoB
CLLA, 4TO Ha 29% npeBbILLaeT 3Ha4veHne
2010 roga (cm. rpaduK HMKe). Takum
06pa3oMm, Mo CPABHEHWIO C MPeAblayLLMM
r040M, POCT MMPOBOIrO CPOCa Ha

30/10T0O, BbIPa*KEHHOr0 B TOHHAX, 6bli/1
He3Ha4YuUTeNbHbIM, MOCKONbKY PACTYLLNA
CNPOC B MHBECTULIMOHHOM CeKTOpe Hbif
ypaBHOBeELLEH NaAaloLLmM CrpPOCoM CO
CTOPOHbI IOBEIMPHOMO 1 MPOMBILLIIIEHHOMO
CeKTOpPOB.

B 2011 rogy cnpoc Ha 30M10TO B 10BE/IMPHOM
1 MPOMbILL/IEHHOM CEKTOPax HEMHOIo
CHM3WACA, NPY 3TOM 063 CEeKTOPa No-
MPperHeMy NMoKasblBasin XxopoLumne
pe3ynbTaThl, 0CO6EHHO C y4eTOM
[BY3HAYHOr0 POCTa LieH Ha 30/10TO MNOYTH
Ha BCex aHanM3MpyeMblX PbIHKAX.

HecmoTpA Ha TO, YTO MMPOBOW CMPOC

B 0BE/IMPHOM CEKTOPEe HE3HaYUTEIbHO
CHM3W/ICA NO CPaBHEHMIO C NPpeablAyLLIMM
rO[,0M, OH OCTAEeTCA Ha BbICOKOM YPOBHE,
MOCKOMbKY LieHbl 4OCTUMM CBOEro
PeKopAHOro 3Ha4YeHmA, 8 H3 HEKOTOPbIX
PbIHKaX (MpenMyLLIeCTBEHHO 3aMaaHbIX)
Habt04aN3Cb CI0HKHAA S3KOHOMNYECKaA
cnTyaumA. B 2011 rogy cnpoc Ha 30/10TO

[0 cpaBHEHWIO C APYrMM TOBAPHO-CbiPbEBbIMY
PbIHKaMM PbIHOK 30/10Ta Hauboee NNKBUAEH.
Kpome Toro, NOMMMO CAeM0K Ha NMOKYMKY M Npoaary
30/10Ta Ha CNOTOBOM PbIHKE, COBEPLLAIOTCA CAENKM

C MCnonb3oBaHMeM GopBapaHbIX 1 GbloYepCHbIX

ROHTPAKTOB HA 30/10TO.

Cnpoc Ha 3011070,
B TOHHaX

FOBE/IMPHAA NMPOMbILL/IEHHOCTb

Cnpoc Ha 30110T0,
B MH gonn. CLUA

FOBESIMPHAA MPOMbILLIEHHOCTb

[2010 2016,8| [2010 79399 |
MPOMbILLUNEHHBIV CEKTOP MPOMbILLNEHHBIV CEKTOP

[2010 4664 [2010 18363 |
VHBECTVLVOHHBIV CEKTOP VHBECTULIMOHHbIV CEKTOP

[2010 15675 | [2010 61710 |
CMNPOCHA 30M10TO CMPOCHA 30/10TO

[2010 40507 ] [2010 159472 ]

WcToynmk: LBMA, Thomson Reuters GFMS,
World Gold Council.

cocTaBw 1 963 TOHH Ha 3010TO, YTO

Ha 3% He nokasaTtenA 2010 roaa,

1 COXPaHWN CBOW BbICOKNIA YPOBEHD,
YUUTBIBAA YBENMYEeHWe CpegHeroqosomn
LieHbl Ha 30/10TO B pa3mepe 28%. MnpoBsom
06BbeM CNpoCca B CTOMMOCTHOM BbIPaEHNM
BbIPOC Ha 25%, AOCTUMHYB HOBOIrO
rOA0BOro peKopAHOro 3Ha4eHnA B pa3mepe
99,2 mnpa gonnapos CLUA.

Mepsana nonosvHa 2011 roaa
XaPaKTepr30Banachb YCTONYMBLIM CNPOCOM
CO CTOPOHbI ABYX KPYMHENLLIMX PbIHKOB
VHamm n KntaA. OaHaKo, ereroaHbli cnpoc
B I0BE/IMPHOM CeKTope VIHaMM cocTaBnn
567,4 TOHH, 4TO Ha 14% Hue npegblayLLero
roAa, B TO BPEMA KaK B KnTae AaHHbIN
MoKas3aTesib yBenm4uncA Ha 13% v coctasun
510,9 ToHH. B Poccum cnpoc B 1oBenmpHOM
ceKTope B 2011 roay ycunmBasnicA 1 BbIpocC
Ha 149%, [OCTUrHyB 75,1 TOHH. B TeveHne
2010-2011 rogoB pOCCUNCKINIA PbIHOK
0CTaBa/ICA YeTBEPTbLIM M0 BETMHMHE PbIHKOM
MWPOBOW I0BEVPHON MPOMBILLIEHHOCTH.

B HacToALLee BpeMA A1A Hero XxapakTepHa
TeHAEeHUMA yBeNMYeHMA CNpoca Ha
«IerKoBEChI» — OBEVPHbIE 13AeNMA BECOM
2-3 rpaMMa — KaK peaKLA Ha BbICOKME LieHbI
Ha 30/10T0, @ TAKME YCUeHVe aKLeHTa Ha
Ka4eCTBe 0BENMPHbBIX 34NN

[040BOV CNPOC B MPOMBILLNIEHHOM CEKTOpE
COCTaBwN 463,5 TOHHbI, YTO NMPEBbLICKMIO
cpefHUin 06bem B 456,3 TOHHbI 33
npeablayLume NATb NeT. B AeHexHoM
BbIPaXeHMM 06bEM CMPOCa PE3KO BbIPOC
Ha 28%, OCTUMHYB PEKOPAHOM0 3Ha4eHmA
B 23,4 Mnpa nonnapos CLUA. OCHOBHbIM
¢daxTopoM pocTa B 2011 rogy cTtan
WNHBECTULMOHHbIN CEKTOP, FO40BOW CNPpOC B
KOTOPOM AOCTUI peropAHbixX 1 640,7 TOHH
(5%-HbI1 pOCT MO cpaBHeHuto ¢ 2010 rogom)
n coctasun 82,9 mnpg gonnapos CLUA.

B yenom, B 2011 rogy Crnpoc Ha 30/10TO CO
CTOpOHbl GoHAO0B ETF COKpaTWUICA BABOE
MO OTHOLLIEHMIO K NpeablayLLemMy roay.

McToynmk: LBMA, Thomson Reuters GFMS,
World Gold Council.

MpovicxodnlLee xapakTepusyeTca AByMA
BEKTOPaMW: C O4HOW CTOPOHbI, MOMHO
OTMETUTb 38METHOE CHUMKEeHMe Cnpoca,

C Apyrov — yBenmumBLUMIACA 6onee Yem
BABOE YNCTbIV NPUTOK B ETF, KaK pe3ynbrat
NPOAO/HKAIoLLEeroca AoNroBOro KpUsmnca

B €BPO30He.

MpennoxeHne 3on0Ta

YBenmM4MBaA NoCTaBKM 30/10T3,
3010T0A06bIBAKOLLME KOMM3HUW CTPEMATCA
CTVIMYIMPOBATb rOCYA3PCTBEHHbIE
33KYMKM N CHUMKATb 06 bEMbl BTOPUHHOWN
nepepaboTkm 30M10Ta.

B 2011 rogy MnpoBoe NpeasioxeHmne
30/10Ta CHMU3MNOCH Ha 4% 1 COCTaBUNO

3 994 TOHHbI. [PUYMHON NOCYHIMN0
CHUIMKEHWe NPoAar rocyAapCTBEHHbIM
CEKTOPOM, @ TaKMe NageHne NocTaBoK
BTOPUYHO NepepaboTaHHoro metanna. B
2011 rogy Npon3BOACTBO 30/10Ta AOCTUMIO
HOBOrro pexopaa B pasmepe 2 809,5 TOHH,
YBeNYMBLLUNCD Ha 4% MO OTHOLLEHWIO K
2010 roay.

ExierofHble 3aKymnKm CO CTOPOHBI
LIeHTPasibHbIX 6aHKOB 1 rOCCEKTOPA
NOKa3anu Bne4atnALLme pe3ynsraTtol —
440 TOHH N0 CPaBHeHWIO C 77 TOHHaMK B
npeablayLiem rogy.

Mo pesynsTatam 2011 roa caMbIM KpyrHbIM
HeTTO-MOKynaTesniemM 3010Ta cTana MeKcnKa,
33aMacbl KOTOPOW yBENNYNANCH H3 100 TOHH.
3a MeKcnKon cnegyeTt Poccma, npupoct
33M3acoB KOTOPOW COCTaBW MPUMEPHO 95
TOHH. B TedeHue roga TannaHa, KOrsHanA
Hopes, bonneumAa n BeHecyana Takme
MPOBEe/ CyLLIeCTBEHHbIE 3aKyMKK, B TO
BPeMsA KaK NPMPOCT 38MaCcOoB B TaKMX
CTPaHax, KaKk KazaxcTaH 1 TaaHMKNCTaH,
OKa3ancA bonee 4eM yMepeHHbIM.

3 Topryemble MHAeKCHble GoHAbI
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B TOHHAaX

[0BbIYA

2011 28217
[2010 2600,2 |

NPOOAMIN TOCYOAPCTBEHHBIM CEKTOPOM

2011 EEEENg

2010 77
BTOPUYHAA NEPEPABOTKA 30/10TA

[2010 1640,7 |
VTOro NPEONOHKEHVE

[2010 41639 |

WcToyHuk: LBMA, Thomson Reuters GFMS,
World Gold Council.
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3anacbl 30/10Ta B rocpe3epBax CTpaH M1pa

TOHH 9 OT 33MacoB
1 CWA 81335 76.9%
2 [lepMaHuA 3396,3 74,2%
3 MBO 2814 -
4 Wtanua 2451,8 73.9%
5 O®paHumAa 24354 73.7%
6 Hutanm 1054,1 1,8%
7 LWBsenuapwusa 1040,1 16,8%
8 Poccurcrkan Genepauma 873,6 9,6%

WcTounwK: International financial statistics, MB®, AHBapb 2012 r.

LleHa Ha 30110TO 1 OCHOBHbIE PbIHOYHbIE
TpeHAbl*

Bnepsble 33 10 neT N0CTOAHHOMO pocTa
LieH Ha 30n0T1o cuTtyaumA B 2011 rogy
pe3Ko N3MeHnNach. bblno 3aprKCMPOBaHO
[1Ba Neproaa CK34YKOB LIeHbl Ha 30/10TO:
ObICTPbIN POCT A0 CEHTABPA (Koraa LeHa
Ha 30/10T0 yBeIM4MNach Ha 30% no
CPaBHEHMIO C MOKa3aTeIeM Ha Ha4vano
roAa) v nocneayownii cnag, KoTopbIn
npvBen K nageHuio Npubbinn. HecMoTpA Ha
TO, YTO LieHa Ha 30/10T0 e AeCATbIV rog
noapAL NPOAOMIHKAET HENPEPLIBHO PacTy,
MHOMMe aHANUTUKN YTBEPHKAAIOT, YTO MUK
LIEH YHKe [oCTUrHYT. OgHOM 13 NPUYMH
ABNAIOTCA €BPOMNENCKNe MHBECTOPbI,
KOTOpble CTaNN MeHee YyBCTBUTE bHbI

K YXYALIEHNIO CUTYaLMK, CBA33HHON C
KPU3MCOM CYBEPEHHOr0 403, @ TaKHe
3ame/1eHMe POCTa Pa3BUBAIOLLMXCA
PbIHKOB 1 YCUIEeHME KoppenALumnm 3010Ta
C PVUCKOBbIMM aKTUBAMW.

B roabl HeCTabUNBHOCTN HA MUPOBbLIX
GUHAHCOBbLIX PbIHKaX 30/10TO OCT3BaI0Cb
OAHVM N3 HEMHOMMX aKTVBOB,
[EMOHCTPUPOBABLLNX MOIOMUTENbHYIO
ONHAMURY LeH. TypbyneHTHOCTb LieH
ABNAETCA XxapaKkTepHon YepTton 2011 roaa,
HO, HECMOTPA Ha 3TO, CpeAHAA LieHa Ha
30noto B 2011 rogy coctasuia 1 571,52
nonnapos CLLUA 3a yHUMIO, 4TO Ha 28%
npeBbILLaeT nokasartens 2010 roaa.

HecmoTpA Ha BpeMeHHoe ycunerve
BOMATUNBbHOCTY (KOTOPaA NOBINANG

Ha GUHAHCOBbIE PbIHKM BO BCEM MUPe)
30/10TO NOATBEPHKAAET CBOIKO penyTaLmio
1 0CTaeTcA Hanbonee Np1BAeKaTeIbHbIM
AKTVBOM [171A BNOMEHNA NHBECTULINA.
TaKrKe, ABNAACH NIMKBUGHBIM aKTVBOM

1N 3G PeKTUBHbBIM CPeACTBOM YNpaBneHnA
PUCKaMU, 30/10TO MOMKET C/TYHMNUTb
WNHCTPYMEHTOM Xe4HMPOBAHNA BANIOTHbBIX
PUCKOB, HaNpVMep, MO OTHOLLIEHMIO

K gonnapy CLUA. OgHaKo, HecMoTpA

Ha 3TO, K KoHUy 2011 rofa LeHa Ha

30/10TO CTPEMUTESIBHO CHU3MACh,

4TO HbINO CBA33HO, MpeXae Bcero,

¢ uKcaumen NpnbbINN y4aCTHUKOB
PbIHKa 1 ONTUMN3aLMeEN MHBECTULMOHHBIX
noptdenen.

BoNbLWMHCTBO 8HANUTVKOB NPOrHO3MPYIOT,
410 2012 rof CTaHeT eLle ogHUM
pPeKopAHbIM rOA0M A/1A 30/10Ta U LieHa

H3 Hero A4OCTUrHEeT PeKOPAHO BbICOKOro
ypoBHA B 2 055 gonnapos CLLUA 33

YHUWIO. AHANTMTUKM CCbINAIOTCA HA TaKkme
$aKTOPbI, KaK HM3KMe NPOLEHTHbIe CTaBKM
B eBPO30He, C/1a60CTb Aonnapa CLLA,
nonrosble oba3aTenbcTBa CLUA v AnoHuu,
3 TaKHe MOKYMKa 30/10Ta LLeHTPasibHbIMN
H6aHKamu. Bce 370 cBMAETENbCTBYET O TOM,
YTO LIeHa Ha 30/10TO MOMKET NpeoaoneTb
6apbep B 2 000 gonnapos CLUA 33 yHUumio.
C Apyrov CTOpOHbl, 0OTMEYaOT 3H3UTUKMN
yNyYLLUeHne 3KOHOMUYEeCKON CUTyaunm B
CLUA v coxpaHatoanaca HecTabmnbHOCTb
Ha BnvHem BocToKe 1 B eBpO30He
MOTEHLMaIbHO MOryT OKa3aTb HeraTMBHoe
BIMAHME Ha LIeHY Ha 30/10T0. B Lienom,
COrNAacHo NPOrHo3am aHaMTUKOB,
CpeAHeroaoBan LieHa Ha 30/10TO COCTaBUT
orkono 1 766 gonnapos CLUA 3a yHuuto,
47O Ha 10,2% 60nbLLE NOKa3aTens,
33aPUKCUMPOBAHHOI0 B MEPBYIO Heaento
2012 ropa.

YY4aCTHUKM pbIHKa 3010Ta

Mo paHHbIM World Gold Council n

Me ayHapoaHoro BanoTHoro GoHaa,
Poccus 3aHMMaeT BOCbMOe MeCcTo Cpean
KPYMHENLLNX 30/10TOA06bIBAOLLINX CTPAH
Mupa.

C MOMEHTa cBoero co3gaHua B 2007

rogy Nordgold 3Ha4MTenbHO BbIPOCNA

1 NpeBpaTmUNach B BeayLLero Nrpoxka

Ha MeXayHapoaHOM 3010To406bIBaOLLIEM
PbIHKE C CyLLeCTBEHHbIM NopThenem
3KTUBOB N UCKNIOYUTENbHBIMN
0MnepauUMoHHBIMU 1 GUHAHCOBBLIMU
pe3ynbratamn. B HacToALlee BpeMA
HoMnaHunA nmeeT 3Ha4nTeNbHbIN
noTeHuran AnAa ganoHerlero pocta BBUAY
[0CTaTOYHO HM3KOr0 YPOBHA PbIHOYHOM
KanuTanm3aynn.

4Ha ocHoBaHuMn aaHHbIX London Bullion Market Association n World Gold Council.
5 OT4eTbl BaHKa MerayHapoaHbix pacdeTos (BMP) n MexayHapoaHoro BanoTHoro ¢oHaa (MBOD) He
MO3BOMAIOT PACCUNTATL NPOLIEHT. IHpopMaumA B pAae CTpaH No 06HOBNEHHbBIM AaHHBIM 41A NPOYMX

3anacoB HedoCTynHa.
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ﬂpoméquCTBO 30n0T1a 2011 - VI3amMepeHHble 1 oLeHeHHble pecypcbl PbIHOYHaA KaNUTann3auua KOMNAHUIA Mo
(TbIC. YHLIAIA), (TbIC. yHummf‘EornaCHo MOCNEeAHVM CTATUCTUHECKUM cocToAHuo Ha 03/04/12
ok N3HABIM KOMAAHWIA) (Mnpa aonn. CLUA)
POLYUS i POLYUS [kt ELDORADO
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AGNICO-EAGLE AGNICO-EAGLE
IAMGOLD ABG " RANDGOLD
POLYMETAL* NORDGOLD POLYMETAL
- 810 - 58
NORDGOLD POLYMETAL* IAMGOLD
- 28 T
RANDGOLD RANDGOLD ABG
ABG PETROPAVLOVSK NORDGOLD
. 688 es]
- CENTERRA IAMGOLD PETROPAVLOVSK
PETROPAVLOVSK CENTERRA SEMAFO
SEMAFO SEMAFO
* BKNtovanA 358 TbiC. YHLWI B 30/10TOM SKBUBANEHTE * BK/l04an cepebpo B 30/10TOM IKBUBANEHTE.

(Ha ocHoBe Ko3bdULIEHTOB nepecyeTa 1:60
cepe6po/3010T0 1 5:1 Meab/30/10T0).
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Morpy3o0-goctaBoyHan mawmHa (MAM) Caterpillar CAT-1300D,
Cy3pnanb, KasaxcraH.
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3.1 [JAHHbIE
O PECYPCAX I/
3AMACAX

[loKa3aHHble 1 BepOATHbIe 3anacbl

ObecneyeHmne OpraHn4yecKoro pocta KomMnaHum
nyTemM pasBUTMA Hallen 6a3bl peCypCcoB 1 3aMnacoB
ABMIAETCA OOHVM U3 K/1K0YEBbIX HANPAaB/EeHWIN HaLLeW
cTpaternn. Mol nisectuposanu B 2009-2011 rr.
0Kono 220 munnmoHos gonnapos CLUA B pa3sefky

1 OLIeHKY 3aMnacoB.

XapaKTepuCTuKa pecypcoB 1 3aMnacoB
RomMnaHwuu

[To cocToAaHwMo Ha 1 AHBapA 2012 roaa
HaLLW JOKa3aHHble 1 BePOATHble (proven
and probable) 3anackl cocTaBnAlT

12,7 MAH yHUWI 30M10Ta. [laHHaA umdpa
6bl1a paccyMTaHa 1 NoATBEepHAeHa
rkomnaHnen Wardell Armstrong
International (WAI), komnaHuen

Snowden (Mo MeCcTOPOHAEHNIO «POCC»)
N HE33BUCUMbBIM KBaNNOULMPOBAHHbBIM
Amyom (no akTneam OAO «BypAT3010TO).

ThiC. YHUNR
BypruHa-®aco 2432
[BUHeA 4533
HazaxctaH 486
PoccuA 5206
BCEro 12 657

MBMEDEHHbIe, OLUeHeHHble 1 npegnonaraemble

Mo cocToAHMIo Ha 1 AHBapA 2012 roga
HaLLW N3MepeHHble 1 OLleHEeHHble
(measured and indicated) pecypcebl
COCTaBMAT 16,7 M/H YHUUIA,
npeanonaraemble (inferred) pecypchbl
COCTaBMAT 12,7 M/TH YHUWIA, YTO B CyMMe
cocTaBnAeT 29,5 MNH YHUMN.

Vi3mMepeHHble n Mpeanonaraemsbile, Bcero, ThiC. yHUMI
OLIeHEHHbIE, TbIC. ThIC. YHUMIA
YHLNA
BypruHa-®aco 3746 2507 6253
[BuHen 5520 2260 7780
HazaxctaH 1157 921 2078
Poccna 6320 7038 13358
BCEro 16 743 12726 29 469
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B oTtuete KomneTeHTHOro mua (Competent
Person’s Report) WAI no BceM aKkTvBam
HomMnaHun, Haxo4AWwMMCA Ha CTaann
3KCNNyaTaumn, CTpPOUTENbCTBA U
0CBOEHWA, 0TMeYeHo, 4To KomnaHuen
peanusyeTca 0bLIMPHAA NPorpaMmMa
reo10ropa3sefoyHblX paboT ¢
OTKPbIBaOLLMNCA MNONOHNTEIbHBIMA
nepcneKkTMBamMm OTHOCUTENBHO GN3HIroB
nonewn AencTBYIOLLMX LIAXT, YTO NO3BO/INT
CyLLIeCTBEHHO HapacTUTb 3anachl 1

pecypcbl N yBENYNTL CPOK C/IYHObI
PYOHMKOB Ha Bcex npeanpuAaTtnax Nordgold.

Halw pa3Ho06pa3HbIn nopTdens NPOeKToB.,
HaxoAALWMXCA Ha CTa3AUM OCBOEHMA,
CNocobeH AaTb 3HaYUTeNbHbIN NPUPOCT

B pecypcax 1 o6ecneynTtb co3aaHne

HOBbIX [0ObIB3IOLLIMX MOLLIHOCTEN,

YTO B NMOTEHLMA/E MOXKET BbI/IUTHCA B
yBenYeHme pocTa Npor3B0oACTBa CBbILe
1,2 MAH yHUWRA.

0630p 3aNacoB 1 pecypcos Nno
nogpasaeneHnAam

BuHeA

«Jleda» (OTKpbITaA pa3paboTKa)

B 2011 roay Halla reonoropa3sefoyHan
[eATeNbHOCTb COCPeaoTo4MNach Ha
OCHOBHbIX Kapbepax — «/lepo-KapTay,
«®DaAnana» n «KaHKkapTa». Pe3ynbTaThbl
reo10ropasseoyHblx paboT Ha
«Dannane» 1 «KaHKapTe» bbln 0CO6eHHO
06Ha A MBAIOLLVMN 1 3H3YUTENTIbHO
MPeB30LLIN HALLW OXMO3HNA BBUOY
06HapyHeHnA 60raToro opyaeHeHvA

B BOCTOYHOWM 4aCTW MeCTOPOHAeHNA
«KaHKapTa». Jlydwve bypoBble
nepeceyeHnA 6blav Ha rnybyHe 45 M ¢
cofepraHmnem 30/101a 15,1 r/Tn72m

C coaepraHuem 5,2 r/1. B pesynsrate
HALLMN [OKA33HHbIe 1 BEPOATHbIE

33aMacbl yBeNMYMAUCH bonee Yem Ha

0,5 MNH yHUWI 1 cocTaBuam 4,5 MAH
VHUWIA C cogeprRaHnem 3o0n0T1a 1,47 /T,

a HaLLN N3MepeHHbIe, OLleHEHHbIE 1
npeanosiaraemMble pecypcbl 3Ha4YUTENbHO
YBeNNYUINCL 40 NOKa3aTens 7,8 MAH
VHUMRA.

OTNMYHbIe pe3ynbTaThl
reo10ropassefoyHbIX paboT yBemumMBatoT
noTeHuWan Ana AanbHewero pocTa

Ha «Jledey; B TO e BPeMA YHaCTHM C
3aneraHvem pyabl ¢ 60/1ee BbICOKNM
cofepraHviem 30/10Ta NpV MaCCOBON
0TPaboTKe MOryT YBENYNUTD
peHTabenbHOCTb NPOeKTa.

B paMKax reonoropassegoyHblx paboT B
2012 roay 6yayT NnpogonHeHsl bypeHne
Ha «KaHKapTe-BoCTOK» 1 4ONOAHNTENBHAA
pa3se[Ka NpUNoBEepXHOCTHOrO OKCUOHOMO
OpyAeHeHMA Ha MeCTOPOMAEHNAX
«Donokagun» n «Conabey. [anbHenwve
reonoropassefoyHble paboThl

HaueneHbl Ha «<baHOpPCK1A KopUAopPY, rae
npeablayLLas reonoropasseka (BKioyan
6ypoBble NepeceyeHA) BbiABWIA bonbLume
nepcrnexkTnBbl. ByayT TaKkHe NpoBedeHbI



NCNbITAHUA MeHee 3Ha4YNTEe IbHbIX
reodU3NYECKNX N reOXMMUYECKIMX
06bEKTOB B Npeaenax KpymHbIX
MeCTODO}-H,EleHVIVI M BO3MOMHbIX CaTeNINnMToB
Ha TeppuTopUn ropHoro oTBoAa «Jledbl»
nowaapbto 6bonee 1 500 KB. KM.

BypkunHa-®aco

«TanapKo» (OTKPbITaA pa3paboTKa)
leonoropassefoyHble paboTbl Ha
«Tanapko» B 2011 rogy B OCHOBHOM
COCPeaoToHMNNCL Ha Pa3bypnsBaHnn
6onee rnyboKNX rOpU30OHTOB Ha
CYLLECTBYIOLLNX Kapbepax «[ T» 1 «3/5y;
NPV 3TOM OCYLLIeCTBNANOCH TaKMHKe
33KOHTYpHOE bypeHme Ha GnaHrax
MeCTOpOHAeHWN. MNonyyYeHHble Ha
CerofHALHNA AeHb pe3yNbTaTbl aHaNM308
no Npobam No3BONAIOT NPOV3BECTU
TO/TbKO KOPPEKTUPOBKY MOAENN Kapbepa
«[T», MeHbLUEro 13 AByx. B npouecce
npoussoacTsa B 2011 rogy Npom3oLLno
COKpaLLleHVe 3aMacoB, HO AOMONHUTESIbHbIe
[JOK@33HHble 1 BEePOATHbIE 3aMachbl
MO3BONVNMN HAM KOMMEHCMPOBATL 3TO
COKpaLLeHve. BonblLLyIo 4acTb pe3ynsTaTos
aHanNn308 No Npobam eLLie NpeacTonT
MoNy4nTb BO BTOPOM KBapTane 2012 roaa.

Ha mecToporkgeHnn «bypym» 6bin1o
OCYLLeCTB/IEHO YMNOTHAIOLLee BypeHne

Ha Y4aCTKe Mex [y MeCTOpoXAeHAMN
«F12» 1 «Bankom CTpeHaMepy». Pe3ynbratol
3HanM308B Mo NPo6aM OXNAAITCA

BO BTOPOM KBapTane 2012 roaa. Ha
MpuneratLLmxX y4acTkax «Havpuys 1
«Baona» NOMCKOBO-OLIEHOYHbIE PaboThbI
MO3BO/IUN OMNPeaennUTb rpaHuLibl
MepBOHAaYa bHbIX M3MePEeHHbIX, OLeHEeHHbIX
¥ npegnonaraemMbix pecypcos. Ha 2012 rog
Hame4eHo nepeBecTy pecypcbl y4acTKOB
«Havipuy, «baona» 1 «Bankom CrpeHaep»
B NMPOMBbILLINIEHHbIE 3aMNacbl U YBENNYNTb
OLIeHKY pecypCcoB Mo MecTOporKAeHAM
«AHRYMa» 1 «Mey», obecneyrisan
yBe/IMYeHVe CPOKa C/Tybbl pyAHVKA
«Tanapro».

TeKyLLme pecypcbl 1 3anackl KoMnaHum
B pa3buBKe Mo KnaccndmKraumm

© VI3mepeHHble v oLieHeHHble 57%
[Mpegnonaraemble 43%

«buccar

Ha rpynne mectoporaeHun «bucca»
NpOrpaMMma reonoropa3seaoyHblx pabot
B 2011 rogy Npoxoamna no AByM rnaBHbIM
HanpaBNeHNAM, BK/IOYaA YNIOTHAOLLee
bypeHue 1 bypeHne Ha 6e3pyaHOCTb

Ha MeCcToporKaeHn «brucca» K Havany
3Kcnayataumm B 2013 roay, a Takme
pa3BeKy caTennmtoB «buccbl» B LenAax
yBeIMYeHnA peCcypCHOM 6a3bl pyaHWUKA
«Buccay. ITo NO3BONNMIO HE3HAUUTENBHO
YBENYUTD OLIEHKY [OK33aHHbIX U
BEepPOATHbIX 3aMacoB 40 NoKa3aTena 1,7 MaH
YHUWIA C cogepraHmneM 3010Ta 1,83 r/T.

/3mepeHHble, oLeHeHHble v
npeanosiaraemble pecypcbl Ha
MeCTOpOHAeHVn-catennuTe «yrp»

6b1IM yBENMYEHbI 40 326 ThIC. YHUWA, B TO
BpeMA KaK 90 TbIC. yHLMI C coAepr+aHvemM
301073 1,76 r/T 6611 NepeBeaeHb! B
KaTeropuito BepOATHbIX 3aMacos. B nepsble
roAbl 3KCnayaTaunm TBepAan pyaa ¢
MeCToporaeHvA «yrp» byaeT AONONHATL
MACKYI0 pyAay € «Bucchbl», cnocobeTaysA 6onee
3bbEKTUBHOMY M3MENbYEHNIO Pyabl.

Ha MecToporgeHnax «Jlunuras n
«bucca Kor» bblnm Bnepsble OLeHeHb!
npegnonaraemble pecypchbl.

MecToporgeHvie «bynn»
NPOAEMOHCTPUPOBANO0 3HAUNUTENbHDBIN
MPUPOCT: YTOYHEHHbIE U3MEPEHHbIE,
OLeHeHHble 1 npeAnonaraemMble pecypchbl
COCTaBMAN 1 MAH YHLIWIA C COOEepPHaHmeM
301073 0,77 r/T. HecmMoTpA Ha To, 4To
pyaa C MecTopoMaeHA MeeT HU3Koe
COQiePHKaHme 30/10Ta, NpeaBapuTe/ibHble
pe3ybTaThl TEXHOMOMMHECKMX
MCNbITAHNA NOKA3bIBAOT XOPOLLINIA
noTeHumMan AnAa NpUMeHeHNA Ky4HOro
BblLL|eNaumBaHVA. BB1ay 3Ha4UTeIbHOM
MA0LL3aAV MeCcTOporaeHNA «Bynny
reonoropassegoyHble paboTbl B 2012 rogy
6yayT HanNpaBneHbl Ha OLEHKY ryH6OoKo
33neratoLLmx pecypcoB (go 550 m).

BypeHue Ha 6e3pyaHoCTb, NpoBefeHHoe Ha
pyaHuKe «buccay, onpeaennio HeCKOMbKO
06BbEKTOB 41A NPoBeAeHNA B byayLLem
reosioropassefoyHbIX pabor.

TeRyLLUme pecypcbl 1 3anacbl KoMnaHum
B pa3buBKe Mo pervoHam

@® Adpvka 48%
@ HazaxctaH 7%
® Pocecrna 45%

Poccuna

«poccy»

Mo nToram ycnewHown
reonoropassefo4Hor NporpaMMbl B

2011 rogy NpoeKT «poccy» onpasaan
OMMO3HWA U NOATBEPANS CBON CTATYC
BeayLLiero npoeKTa KkomnaHmm Nordgold,
HaxoAALLerocA Ha CTaany CTPOUTENIbCTBA.
[NepBOHa4anbHble [OKa3aHHbIe U
BEepPOATHbIe 3aMacbl pyAornpoABIeHNA
COCTaB/AIOT 3,2 M/TH YHUMIA, @ U3MEPEHHbIe,
OLeHeHHble 1 NpeanosaraemMble pecypchbl
CyLLeCTBEHHO YBeINYUINCL [0 NoKa3aTtenA
8,3 MNIH YHUMI. TexHoNornyeckme
MCMNblTaHWA, NpoBefeHHble B 2011 roay,
NMOKas3asiv BeCbMa MosionTesIbHble
pe3ynbTaThl Mo U3BNEYEHWIO U onpeaennam
OT/IMYHbIN NOTEeHLMaN pyaonpoABAeHNA
[ONA NCNOb30BaHNA TEXHONOMMK

KYYHOrO BbILLeN1a4MBaHvA. Mbl HamepeHbl
3aBepLnTb NpeasapuTenibHoe T30 no
NpoeKTy «pocc» B Mae 2012 roga n
nepenTn K CTaanW peann3aummy NpoeKTa.

[MnaHnpyemas B 2012 rogy NporpamMma
reo10ropa3sefoYHblx paboT byaet
HaLleneHa Ha ynnoTHAoLLee bypeHue Ha
y4aCTKax NpeAnonaraemMblx pecypcos

C LieNblo NepeBOAa VX B KATEropumio
OLleHEeHHbIX pecypcoB. 3T0 NO3BOAUT
YBENNYUTb 06 beM M3B/IEeK3EMbIX 33MacoB
B Kapbepe, a TakHe cogepHaHne 3010Ta B
3KCMN/YaTaUMOHHbIX 33Nacax nocpeacTBoM
CHUMEeHNA Ko3pdurLieHTa pasyborHmnBaHNA
1 NOBbILLEHNA PeHTabeNbHOCTH NPOeKTa.
[anbHenLwne reonoropa3sefoyHble
paboTbl byayT HanNpasieHbl Ha
NPOAONHKEHNA 30H C NOBbILLEHHbBIM
CofepHaHmeM 30/10Ta Ha 0r0-BOCTOHHOM
dbnaHre Kapbepa C Lesbto onpeaeneHna
rpaHnL 60raTbiX pyaHbIX Tef, @ TaKMHe Ha
33KOHTYPHOE BypeHue K 1ory 1 BOCTOKY OT
OCHOBHOrO Kapbepa.
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3onoTble 3anacbl B p636MBKe Nno akTnBamMm

[aHHble no 30n10TbIM 3anacam Hoparong (1 AHBapa 2012 r.)

[loKa3aHHble
BopToBoe
cogepHaHme

CrpaHa PyaHuk Tun pyabl 3o0n0ta(r/7)  Pyaa, ThicT Au, /T Au, Kr A, ThiC.yHL,
Poccua "Anpenkoso™ OKcnpaHaA (B Heapax) 0,35 - -
MepexoaHasn (B Hegpax) 0,44 64 0,69 44 1

CynbduaHan (8 Heagpax) 0,47 2468 1,19 2944 95

Ltabens (Bce Tmnbi) - -

Bcero no pyaHury 2531 118 2988 96

"Bepe3nTtoBoe™ CynbdnaHana (B8 Hegpax) 0,50 9102 1,71 15531 499

CynbduraHaa (8 wrabensx) 0,50 - -

Bcero no pygHury 9102 1,71 15531 499

“TabopHoe™ OKcmaHan (B Heapax) 0,46 4126 0,93 3849 124

LWtabens (Bce Tmnbr) 0,50 - -

Bcero no pygHury 4126 0,93 3,849 124

“fpocc™ Hwuskoe coaep. (B Heapax) 0,40 - - - -

BblcoKoe copepH. (B Hegpax) 0,50 - -

Bcero no pygHury - - - -

“3yH-Xonba" 3,00 39 11,62 453 15

Bcero no pyaHury 39 11,62 453 15

"MpoknHaa™ 3,00 188 9,09 1709 55

Bcero no pyaHuKy 188 9,09 1709 55

BCEro No CTPAHE 15986 1,53 24 530 789
BypruHa-®aco PyaHuK “Tanapro™ 30Ha 3/5 0,67 - -
30Ha 2N2K 0,67 - -

30Ha GT 0,67 - -

Ltabens (Bce Tvnbr) 0,50 - -

"F12" HeoruncneHHan (B Hegpax) 0,82 - -

Bcero no pyaHury - - - -

"Bucca™ Kopbl BbiBETp1BaHMA (B Heapax) 0,90 114 2,57 294 9

HeoruncneHHan (B Hegpax) 0,90 1365 295 4031 130

“fyrp™ Kopbl BbiBETPUBaHMA (B HeApax) 0,57 - - - -

MepexoaHblvi (B Heapax) 0,57 - - - -

HeoruncneHHan (B Hegpax) 0,78 - - - -

Bcero no pygHury 1480 292 4324 139

BCEro Nno CTPAHE 1480 2,92 4324 139
MBuHenA “Nepo-KapTa™ Bce Buabl 0,60 25 249 1,65 41 662 1339
"®aanana™ Bce Buapl 0,60 14 288 1,23 17532 564

“KaHKapTa™ Bce Buapl 0,60 1426 1,28 1820 59

"OUpNPUpUHN"® Bce Buabl 0,60 3791 1,62 6141 197

“BaHK0"® Bce Bmabl 0,60 652 2,38 1552 50

"BaHKko Hor"® Bce Buapl 0,60 426 1,78 758 24

“Tyme-Tyme"® Bce Buapl 0,60 210 1,41 296 10

Ltabens (Bce Tvnbr) 0,60 6550 0,81 5306 171

BCEro Nno CTPAHE 52 592 1,43 75 067 2413
KazaxcTtaH “Cy3nanp™ CynbdunaHan (B8 Heagpax) 4,00 385 912 3514 113
CynbduaHan (B Wrabensx) 1,50 - -

BCEro Nno CTPAHE 385 9,12 3514 113
Bcero - Bce npoeKTbl 70443 1,53 107 436 3454

MpumeyaHuA:

! OueHKa 3anacos 6bina nposefeHa Wardell Armstrong International coemectHo ¢ Nordgold 1 oTpameHa B yTO4HEHHOM OTHeTe O Pe3yNbTaTUBHOCTU AeATENbHOCTU
aKTNBOB KOMMaHWK B BypKuHa-Daco, BUHee, KazaxcTaHe 1 Poccum (@anpenb 2012).
2 OUeHKa aHHbIX 33nacoB bblna NposeaeHa komnaHuen Snowden coBmecTHO ¢ Nord Gold. Mogenu 3anacos, NOC/YHMUBLLMX OCHOBaHVEM ANA A3HHbIX 338NacoB,

He npoxoawn ayaut WAL

3 OUEeHKa AaHHbBIX MMHEePanbHbIX 3aMacoB bblna NpoBeaeHa PvKkapao Banncom, npodeccroHanbHbIM MHHKEHePOM-reo10roM, COBMeCTHO € Komnanuel High River Gold,
1 OTPareHa B NOAroTOBNEHHOM B cOOTBETCTBMM C HW 43-101 “TexHn4eckoM oT4HeTe No NPoeKTy “3yH-Xon6a,” Pecnybnunka BypAaTtua, Poccuiickan ®egepauymna”
(5 anpens 2012 r.) Mogenu 3anacos, NOC/TYHUBLIMX OCHOBaHWEM ANA A3HHbIX 33MacoB, He npoxoavnu ayant WAI.
4 OUEeHKa AaHHbIX MMHEePanbHbIx 3aNacoB bbla NpoBeaeHa PvKkapao Banncom, npodeccroHanbHbIM MHHKEHePOM-reo10roM, COBMeCTHO € KoMnanuelt High River Gold,
1 OTPareHa B NOAroTOBNEHHOM B cOOTBETCTBMM C HW 43-101 “TexHnyeckoM oTyeTe No NpoeKkTy “MpoknHaa”, Pecnybnuka bypAatua, Poccuinckan ®egepauma’.
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BepoATHble [loKa3aHHble+BepoATHble Mo Kapbepy
HKoaddurumeHt
Pyna, Teic.T Au, /T Au, Kr Au, ThICYHU, Pyaa, Tbic.T Au, /T Au, Kr AU, TbiICYHL  OTX0Abl, ThICT — BCKPbILWLW, T/T
29 0,65 19 1 29 0,65 19 1 25142 19
827 0,75 619 20 891 0,74 663 21
10069 1,01 10212 328 12537 1,05 13156 423
690 0,57 396 13 690 0,57 396 13
11616 097 11 246 362 14147 1,01 14234 458
5332 191 10189 328 14433 1,78 25721 827 38 656 2,7
3917 1,08 4245 136 3917 1,08 4245 136
9 249 1,56 14 435 464 18351 1,63 29966 963
9 160 0,79 7 248 233 13286 0,84 11098 357 36821 2,8
2801 0,51 1433 46 2801 0,51 1433 46
11962 0,73 8681 279 16 088 0,78 12530 403
47 849 0,45 21484 691 47 849 0,45 21484 691 654 062 4,2
108 304 0,72 78304 2518 108 304 0,72 78 304 2518
156 153 0,64 99788 3208 156 153 0,64 99788 3208
222 9,01 2001 64 260 9,44 2454 79
222 9,01 2001 64 260 9,44 2454 79
135 9,32 1258 40 322 9,21 2967 95
135 9,32 1258 40 322 9,21 2967 95
189 337 0,73 137 409 4418 205 323 0,79 161 940 5206
2779 2,86 7 945 255 2779 2,86 7945 255 37181 74
1187 1,66 1976 64 1187 1,66 1976 64
993 4,18 4149 133 993 4,18 4149 133
144 3,14 452 15 144 3,14 452 15
2087 2,42 5049 162 2087 2,42 5049 162 15000 7.2
7 190 2,72 19571 629 7 190 2,72 19571 629
10742 1,74 18 655 600 10 856 1,75 18 949 609 156 989 54
16 807 1,80 30304 974 18172 1,89 34335 1104
99 1,44 143 5 99 1,44 143 5 9159 58
306 1,86 570 18 306 1,86 570 18
1178 1,76 2076 67 1178 1,76 2076 67
29131 1,78 51748 1664 30611 1,83 56073 1803
36 321 1,96 71 319 2293 37 801 2,00 75 644 2432
14 205 1,75 24914 801 39454 1,69 66 576 2140 195129 49
19930 1,27 25363 815 34218 1,25 42 895 1379 104 342 30
5282 1,76 9273 298 6708 1,65 11093 357 67 195 10,0
1978 1,44 2848 92 5769 1,56 8989 289 20535 36
197 1,69 333 11 849 2,22 1885 61 2840 34
1303 1,99 2593 83 1729 194 3351 108 5231 30
440 1,35 594 19 650 1,37 890 29 2224 34
- - 6550 0,81 5306 171
43 335 1,52 65918 2119 95 927 1,47 140985 4533
1575 7,24 11 396 366 1960 7,61 14910 479
40 494 198 6 40 494 198 6
1615 7,18 11 594 373 2000 7,55 15108 486
270 608 1,06 286 240 9203 341 051 1,15 393 676 12 657

5 OUEeHKa AaHHbIX MMHepasnbHbIX 33NacoB bbina nposeaeHa komnaHwueit Hellman and Schofield coBmecTHo ¢ komnaHuen Crew Gold, 1 0TparkeHa B NOArOTOB/IEHHOM B
cootBeTcTBUM € H 43-101 oT4eTe “PacKpbiTvie MHGOPMaLIMM O MUHEPaNbHbIX pecypcax 1 3anacax, 30/10ToM pyAHVK Jleda, ceBepo-BOCTOYHAA MBUHEA, YTOYHEHHbIN
TeXHNYeCKnn ot4eT” (HoAbPb 2009 r7) Mpr HEOHXOANMOCTM B MOAENM 38MacoB bblnn BHeceHbl WAI yToOYHEHHbIe TOoNorpadpuyeckme AaHHble. HaCKOIbKO N3BECTHO,
AOMNOMHUTENBHOrO BypeHnA Ha AaHHbIX NaoLwaakax ¢ 2009 roga He NPOBOAWMNIOCE. Mofeny 3anacos, MOC/TYHUBLUMX OCHOBAHNEM A41A A43HHbIX 33NacoB, He MPOXOANAN

ayant WAL

6 Ha pa3BefoyHOM CTaaum Hocwn Ha3BaHwe “®onokagn”.
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Pecypcbl 3010Ta B pa3buBKe N0 aKTNBaM
OueHKa pecypcos 3o0n0T1a (WA, 1 AnBapA 2012 r.) (B cooTBeTCTBUM C TpeboBaHnAMN JORC)

M3mepeHHble OueHeHHble
MeTannunyeckoe MeTannuyeckoe
Boptosoe CofepHaHne 301070 CofepmaHue . 3onoo
cogepraHune 3anacsl, 301073 TbIC. 3anachbl, 30M10Ta Thl(
MecTopoaeHne 30Ha 30n0Ta (r/7) ThICT. (/T Kr YHUMI ThICT. (/) Kr YHUM
PoccuA "Anpenkoso™ Bce Tunbl 0,50 2606 1,27 3310 106 13824 105 14456 46!
"Bepe3ntoBoe™ CynbdungHan 0,50 9669 1,74 16791 540 11479 145 16685 53t
“fpocc™ CynbdnaHan 0,50 8640 0,88 7579 244 128599 0,89 114195 367
“TabopHoe™ CynbdunaHan 0,50 3742 1,06 3963 127 16284 0,86 13923 44
"BbICOKNA" CynbdnaHan 0,50
“Ypax" Bce 30HbI 1,00 - - - - - - -
"Hep4yumHCcK" “lNepeBo3HbIN™  Bce Tunbl 0,50 - - - - - - -
"3yH-Xon6a" Bce Tunbl 3,00 30 1593 478 15 182 11,55 2102 6
“VpoknHaa™ Bce Tunbl 3,00 110 16,35 1798 58 90 14,67 1320 4
BCEro Nno CTPAHE 24797 1,37 33919 1090 170458 0,95 162681 5 23
BypKuHa- 30Ha 3/5! Bce 30HbI 0,50 - - - - 3048 2,83 8625 27
®aco 30Ha 3/5 tOr Bce 30Hbl 0,50 - - - - 58 264 154 |
30Ha 2N2K* Bce 30HbI 0,50 - - - - 1245 1,72 2142 &
30Ha GT! Bce 30HbI 0,50 - - - - 1232 399 4914 15
"F12™ Bce Tmnbl 0,50 - - - - 2364 2,52 5948 19
“Bankom CTpaHaHep™ Bce Tunbl 0,50 - - - - - - -
“"Hanpn™ Bce 30Hbl 0,50 - - - - 989 1,31 1296 4,
“Baona™ Bce 30HbI 0,50 - - - - 532 0,79 420 1
“Ney" Bce Tunbl 0,40 - - - - - - -
"AHKYMa"? Bce Tmnbl 0,50 - - - - - - -
TanapKo Bcero - - - - 9468 248 23499 751
“Bucca™ Bce Tvnbi 0,50 1964 2,47 4851 156 61789 1,21 74765 2 40:
“fyrp™ Bce Tmnbl 0,50 - - - - 3044 190 5785 18t
“Nunura™ Bce 30Hbl 0,50 - - - - - - -
"Bynn" Bce Tmnbl 0,60 - - - - 9037 0,84 7 625 24!
“Bucca Hor™ Bce Tmnbl 0,50 - - - - - - -
“3nHnrma”™ Bce Tunbl 0,50 - - - - - - - |
Bucca Bcero 1964 2,47 4851 156 73870 1,19 88175 283
“Nabona" Bce Tunbl 0,40 - - - - - - -
BCEro rno CTPAHE 1964 2,47 4 851 156 83338 1,34 111674 3 59
MBuHenA “lepo-Kapta™ Bce tunbl 0,50 28410 153 43555 1400 21921 145 31735 1 02
"KaH-KapTa™ Bce Tunbl 0,50 1640 1,19 1951 63 9043 1,41 12720 40
“"®aAnana™ Bce Tvnbl 050 16728 1,13 18900 608 29033 1,09 31752 102
“KaHrapta CeBep"* Bce Tmnbl 0,30 - - - - 1629 1,20 1 866 6
"OupndrpmHn™ Bce Tunbl 0,50 4845 1,41 6843 220 3083 1,19 3670 11
“BaHKko™ Bce Tunbl 0,50 909 199 1804 58 382 1,40 529 1
“BaHKo tor" Bce Tunbl 0,50 499 161 809 26 1608 1,76 23830 S
“Tyme-Tyme™ Bce Tmnbl 0,50 268 1,24 342 11 576 1,20 684 2.
“Neda-Kopuaop” - wrabensa*Bce Tmnbl 0,60 6550 0,81 5306 171 - - -
“Neda-Kopnaop” - Ky4Hoe  Bce Tunbl - - - - - 2313 0,80 1773 5
BblLL|eNa4vnBaHmne’
“BaHopa™ Bce Tunbl 0,80 2196 1,70 3701 119 598 1,50 902 2
“Ovrvnn byryd™ Bce Tunbl 0,80 - - - - - - -
“Nap-Canaam™ Bce Tmnbl 0,80 - - - - - - -
“Ourvnn CeBep™ Bce Tunbl 0,80 - - - - - - -
“BaHopa 3anag™ Bce Tmnbl 0,80 - - - - - - -
“XaHcarepe™ Bce Tmnbl 0,80 - - - - - - -
“CvKkacco™ Bce Tunbl 0,80 - - - - - - -
“Conabe™ Bce Tunbl 0,80 - - - - - - -
BCEro Nno CTPAHE 62 045 1,34 83210 2676 70186 1,26 88462 2 84.
KazaxctaH  “banaran™ CynbduaHan 1,00 - - - - 182 1,54 279 ‘
“Cy3panp™ CynbduaHan 1,50 759 10,23 7770 250 2859 719 20549 66
“HepeK™ Bce Tmnbl 0,50 - - - - 3644 2,02 7 358 23
BCEro no CTPAHE 759 10,24 7770 250 6 685 4,22 28186 90:
BCErO - NMpoeKTbl 89 565 1,45 129750 4172 330667 1,18 391003 1257.

MpumeyanuA:

! OueHKa 3anacos bbina nposefdeHa Wardell Armstrong International coemecTHo ¢ Nordgold 1 0TpareHa B yTOYHEHHOM OTYeTe 0 Pe3y/bTaTUBHOCTU AeATeNbHOCTH
aKTUBOB KOMMaHWK B BypKuHa-Daco, BUHee, KazaxcTaHe n Poccum (@anpenb 2012).

2 OueHKa AaHHbIX MUHepasbHbIX 3anNacoB bbina nposedeHa Prkapao Banncom, npodeccroHanbHbiM MHHEeHepoM-reonoroM, COBMeCTHO ¢ Komnanuvelt High River Gold,
1 OTPareHa B MOArOTOBIEHHOM B cO0TBETCTBUM C HA 43-101 “TexHnyeckoM oTHeTe Mo NpoeKTy “3yH-Xon63," Pecnybnuka BypAatuna, Poccuiickan ®epgepauma”
(5 anpena 2012 r.) Mogenwu 3anacos, NOC/yHMBLUMX OCHOBAHWEM /1A [aHHbIX 33MacoB, He npoxoaunuv ayant WAL

3 OueHKa AaHHbIX MUHepasnbHbIX 3aNacoB bbina nposedeHa Prkapao Banncom, npodeccroHanbHbIM MHHEeHepoM-reonoroM, COBMeCTHO ¢ Komnanmelt High River Gold,
1 OTPareHa B MOArOTOB/IEHHOM B COOTBETCTBUM C H 43-101 “TexHnyeckoMm oTHeTe Mo NpoeKTy “VipoknHAa", Pecnybnvka bypaTtua, Poccuinckan ®egepauma”
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M3mepeHHble+OueHeHHble Mpegnonaraembie BCEro

- Conepmatine MeTannuyecKoe 301070 Conepmatine MeTannuyeckoe 301070 Conepmate MeTannu4eckoe 301070

. 3anacsl, 30M0Ta 3anacbl, 30n0Ta 3anachbl, 30/710Ta

A ThIC.T. (/T KM ThiC. yHUMRA TbIC.T. (/T Kr TbIC. yHUMRA ThIC.T. (r/7) KM TbIC. YHUWA

; 16430 1,08 17 766 571 7 687 0,88 6771 218 24117 1,02 24537 789

5 21148 1,58 33476 1076 6208 1,24 7679 247 27 356 1,50 41 155 1323

L 137 239 0,89 121774 3915 155484 0,87 135480 4356 292723 0,88 257 254 8271

3 20026 0,90 17 886 575 38850 0,83 32128 1033 58 876 0,85 50014 1608 ww
1048 0,96 1005 32 1048 0,96 1005 32 %é

- - - - - 14098 1,74 24 475 787 14 098 1,74 24 475 787 % %

- - - - - 814 0,91 743 24 814 091 743 24 g §

3 212 12,17 2580 83 539 10,60 6161 198 751 11,64 8741 281 %

2 200 15,59 3118 100 333 13,33 4440 143 533 14,18 7558 243 §

) 195 255 1,01 196600 6320 225061 0,97 218882 7 038 420316 0,99 415482 13 358 E

/ 3048 2,83 8625 277 1112 2,50 2781 89 4160 2,74 11 406 367

> 58 2,64 154 5 2 141 3 0 60 2,60 157 5

] 1245 1,72 2142 69 526 1,95 1025 33 1771 1,79 3167 102

3 1232 399 4914 158 373 4,21 1570 50 1605 4,04 6484 208 % E

1 2364 2,52 5948 191 646 2,74 1772 57 3010 2,57 7720 248 g%

- - - - - 210 5,03 1054 34 210 5,03 1054 34 E%

2 989 1,31 1296 42 2086 1,07 2232 72 3075 1,15 3528 113 é&

A 532 0,79 420 14 817 1,12 915 29 1349 0,99 1335 43 5

- - - - - 1066 2,39 2550 82 1066 2,39 2550 82 E

- - - - - 1816 1,26 2296 74 1816 1,26 2296 74 =

> 9468 2,48 23499 756 8 654 1,87 16 198 520 18 122 2,19 39697 1276 §

1 63753 1,25 79616 2560 19651 1,05 20634 663 83404 1,20 100 250 3223

> 3044 1,90 5785 186 3121 1,39 4352 140 6 165 1,64 10137 326 - w

- - - - - 4155 1,52 6315 203 4155 1,52 6315 203 @ %

> 9037 0,84 7625 245 32150 0,75 24127 776 41187 0,77 31752 1021 %é

- - - - - 568 0,94 534 17 568 0,94 534 17 E &

- - - - - 3687 1,17 4317 139 3687 1,17 4317 139 § -

> 75834 1,23 93 026 2991 63332 0,95 60279 1938 139 166 1,10 153 305 4929 ”

- - - - - 1231 1,22 1497 48 1231 1,22 1497 48

) 85 302 1,37 116525 3746 73 217 1,06 77 974 2507 158519 1,23 194499 6 253

) 50331 1,50 75290 2420 15285 1,41 21 505 691 65616 1,48 96 795 3111

] 10683 1,38 14671 472 10456 1,18 12 320 396 21139 1,28 26991 868

L 45761 1,10 50652 1629 25027 0,95 23843 767 70788 1,05 74 495 2396 h

) 1629 1,20 1866 60 - - - - 1629 1,20 1 866 60 §§

3 7928 1,32 10513 338 2862 1,25 3577 115 10790 1,30 14 090 453 i @

/ 1291 1,82 2333 75 188 0,99 187 6 1479 1,71 2519 81 8

1 2107 1,72 3639 117 656 2,10 1369 44 2763 1,81 5008 161 2

2 844 1,21 1026 33 693 1,19 840 27 1537 1,20 1 866 60 5

- 6550 0,81 5306 171 - - - - 6550 0,81 5306 171 §

4 2313 0,80 1773 57 - - - - 2313 0,80 1773 57 -

] 2794 1,66 4603 148 330 1,60 529 17 3124 1,65 5132 165

- - - - - 273 2,10 560 18 273 2,10 560 18 x=

- - - - - 522 1,10 560 18 522 1,10 560 18 § §

- - - - - 1782 1,40 2426 78 1782 1,40 2426 78 % é

- - - - - 432 1,50 653 21 432 1,50 653 21 3 E

- - - - - 511 1,10 560 18 511 1,10 560 18 § g

- - - - - 584 1,40 809 26 584 1,40 809 26 8 :<:

- - - - - 371 1,50 560 18 371 1,50 560 18 §

4 132 231 1,30 171672 5520 59972 1,17 70 296 2260 192203 1,26 241968 7 780 E

] 182 1,54 279 9 926 3,53 3266 105 1108 3,20 3545 114

1 3618 7,83 28 319 911 2534 6,01 15238 490 6152 7,08 43 557 1401

4 3644 2,02 7 358 237 6116 1,66 10126 326 9760 1,79 17 484 563

4 7 444 4,83 35956 1157 9576 2,99 28 630 921 17 020 3,80 64 586 2078

L 420 232 1,24 520753 16 743 367 826 1,08 395782 12726 788058 1,16 916535 29 469

4 OueHKa AaHHbIX MUHEPasbHbIX 33NacoB bblna NposefeHa KomnaHwuelt Hellman and Schofield coBmecTHo ¢ komnaHmein Crew Gold, 1 0TpareHa B MOArOTOBNEHHOM B
cooTBeTcTBUM € HWN 43-101 oT4eTe “"PacKpbiTie MHPOPMaLmMM 0 MUHEePasbHbIX PeCypcax 1 3anacax, 30/10Ton pyaHuK Sleda, ceBepo-BOCTOYHAA BUHERA, Yy TOYHEHHDI
TeXHNYeCKniA oTyeT” (HoAbpb 2009 r.) Mpy HEOBX0ANMOCTH B MOAENM 3aNacoB bbinm BHeceHbl WA yTouHeHHble Tonorpaduyeckme aaHHble. HacKonbKo N3BeCcTHO,
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[0MN0NHUTENbHOro BypeHna Ha AaHHbIX NaoLLaaKkax ¢ 2009 roaa He NPoOBOANIOCH. Mofenu 3anacoB, NOC/YKMBLUMX OCHOBaHWEM ANA A3HHbIX 33NacoB, He MPOXoanan
ayant WAL

5 Ha pa3sego4Hol CTaanm HoCUN Ha3BaHme “CaHoKoHY".

6 Ha pa3seoyHoM CTaAnmn HoCWN Ha3BaHwe “"®onokaan”.

DOUHAHCOBAA OTYETHOCTb
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NPOOO/THEHNE

3.1 JAHHbIE O PECYPCAX N 3AMACAX

«bepe3nToBbINy (OTKPbITaA pa3paboTKa)
[eonoropa3senoyHble paboTbl B 2011

rody He NpoBoAVCb. MporpaMma
reonoropaseefoYHbix paboT Ha 2012 rof
BK/04aeT BypeHune Ha ceBepHOM bnaHre
CyLLIeCTBYIOLLIEr0 Kapbepa ANA onpegenenHva
MOTEeHUMaNbHOro NPOAO/IMEHNA PyAHOro
Tena, a TaKHe BbIABMEHNA reoPU3NHeCKUX U
rEOXMMUYECKMX O6EKTOB BOKPYI PYAHVMKA.
OCHOBHOW Lief1bio reonoropassefoyHbix
paboT ABMAETCA yBEIMYEHNE CPOKA CIYHObI
PYAHWKA «bepe3nToBbINy, YTO MOMKET
BK/IOYaTb B 6nmHanLLemM byayLiem OLeHKyY
1CNONb30BaHMA NOA3eMHbIX paboT Ha
pyOHWKe.

«HeptoHrpw» (OTKpbITaA pa3paboTKa)
[eonoropa3senoyHble paboTbl B 2011

rofy He NposBoAanavck. Mporpamma
reonoropassefoyHbIx paboT Ha 2012

rOf BKIOY3ET BypeHume Ha GnaHrax
CyLLIeCTBYIOLLIEr0 Kapbepa AN1A onpeaenenHva
MOTEHUMa bHBIX MPOAOIHKEHWIA PYAHBIX TeN
¢ bonee BbICOKMM COAEPHaHVeM MeTaNNa

V1 nepeBo/ NpeAnonaraemMblx pecypcos B
KaTeropuio oLieHeHHbIX PeCypCoB ¥ 3aMacoB.
OCHOBHOW Lie/1bio reonoropassefoqHbix
paboT ABNIAETCA YBE/IMHEHNE CPOKA CIYHObI
pyOHMKA.

«AnpenKkoBo» (OTKpbITaA pa3paboTKa)
MporpaMma reonoropassefoyHbIx

paboT Ha 2011-2012 roabl HaueneHa Ha
NPOAONMKEHMA 30H OKCUOHOMO OpYAEHEeHNA
1 CyNbOUAHBIX PyAHBIX 30H C NOBbILLEHHbIM
COAepHaHVeM 30/10T3, PACMONOMEHHbIX HA
dbnaHrax cyLLecTByoLLEero Kapbepa, 4nA
ornpefeneHna rpanHnL, AOMOHUTENbHbIX
pecypcoB 1 33anacos. B To e BpemMA

Mbl HaMepeHbl 3aBepLmnTb B 2012 rogy
npeasaputenibHoe T30 Mo CTPOUTENbCTBY
$abpuKM COPOLMOHHOIO BbILLIENAYNBAHUA
(CIL) ona nepepaboTku cynbUaHOV pyAbl
1, NOCNEe NONYYEHWA NOMOHKUTENIbHOrO
33K/II0YEHNA, NEPENTU K CTaann
peanun3aumm npoexTa.

Ha Hep4YnMHCKOM NNLEH3MOHHOM Y4aCcTKe
o UTOram reosoropassefoyHblxX

paboT, npoBedeHHbIX B 2011 roay,
06bABNEHbI NepBble MpeAnonaraemble
pecypcbl B 06beme 24 TbiC. YHUNIA.
[eonoropassenoyHble paboTbl B 2012
rody 6byayT NPoAoMEeHbI C YNOPOM Ha
BblAB/EHNE MUHEPANM3aLmm, OTPaboTKa
KOTOPOWV BO3MOHHA C NepeBO3Ko Ha
nepepaboTKy B «ANpPenKoBO».
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«BYpAT3010TO» (4BE NOA3EMHbIX LUAXTbI)
[eonoropassefoyHble paboTbl Ha
«BypAT3010TO» HaLlesleHbl Ha NepeBos
CyLLIeCTBYIOLLMX MUHEPA/IbHbIX PECYPCOB B
KaTeropuio U3B/1eKaemMblx 3aMacos, YTobbI
KOMMEHCMPOBATb CNaj NPON3BOACTBA

B 2011 rogy v noanepHaTb CPOK

CNyHbbl 06enx LWaxXT. BBnay CNoHHOro
reonNornmy4ecKkoro CTpOeHNA PyaHbIX Te Ha
MeCTOPOXHAEHNAX «/IPOKMHAA» U «3YH-
Xonbay» OLeHKa N3BIeKaEMbIX 33MacoB
TpebyeT 60MbLLOro 06beMa NoA3EMHbIX
paboT, 4To 0b6neryaeT NposegeHne
noA3eMHbIx paboT B byayLLem, Ho BieveT
33 CO60W CyLLeCTBEHHble 3aTPaThbl BpeMeHU
1 cpeacTB. Halwa Lenb 6bina ycnewwHo
OOCTUMHYTA 33 CHET OLEeHKM 174 ThiC. yHUUI
N3B/IEK3EMbIX 33MACOB, YTO rapaHTUpyeT
NpoaosiHKeHre npomnssoacTsaa B 2012 roay.

B T0 e BpeMA NoBepxXHOCTHOE U
noasemMHoe byperue, HaueneHHoe

Ha yBenn4eHve 6a3bl MUHEPasibHbIX
pecypCcoB 1 OLEHKY peCypCHOro
NMOTeHLMana, MO3BOJIN/IO PA3rPaHNYNTL
183 TbiC. YHLUMIA U3MEPEHHDBIX 1 OL|EHEHHbIX
pecypcoB, a Take 341 TbiC. yHUNIA
npeanonaraeMblx pecypcoB. Ha obenx
LLIAXTax UMeeTCA pAS NepCrerTUBHbIX
ONA recnoropasseikn 06 beKToB, OLIEHKa
KOTOpbIX byaeT npoBegeHa B 2012-2013
rogax. Ha ocHoBaHWM MHPOpMaLMK
npeablayLLvX Nccne[oBaHuii MOHO
33K/0YNTD, YTO A3HHbIE 0O BEKTHLI UMEOT
XOPOLUMI NOTEHLMAN N0 06HapPyHeHWIo
[0MOMHUTENbHbBIX PeCYPCOB 1 338MacoBs U
YBEMYEHUIO CPOKA CNYHObI LLAXT.

«YpAx»

o 3TOMy NPOEKTY NepBoHa4asIbHaA 6a3a
MUHEepanbHbIX pecypcos coctasnsaeT 0,8
MJTH YHUMI C coaeprKaHunem 30/10T1a 1,74
r/T. 9TO ABNAETCA pe3y/bTaToOM yCneLHbIX
reonoropassefoyHbix paboT B 2010-2011
roiax Ha paHHen CTaAnm 0CBOEHVA
BeCbMa NepCrnerTUBHOro MeCTOpoXHAeHWA,
CcofepraLLiero pasinyHble BUAbI
OpyAeHEeHNA: KBapLIeBO-HW/TbHbIe
dopmaumn, KBapLEBO-KapbOHATHbIe
MEeTacoMaTtuTbl 1 Apyrve Buabl
MUHepann3aymnn.

B TeyeHve AByx nocnegHux net
NPOBOAMIOCH MHTEHCMBHOE bBypeHue No
HEeCKO/IbKNM KBapLieBbIM HNaM C BbICOKMM
CoAEepHaHnemM 30/10Ta 1 NpUIeraioLLmnMm
30HaM OpYAEHEHUA, KOTOPble OCT3ITCA
OTKPbITBIMM MO MPOCTUPAHNIO U MO
nagaeHuto. TeryLLme pe3ynsTaThbl
NoApPa3yMeBatoT BbICOKMM MOTEHLMAN
33MacoB AN1A U3BEYEHNA OTKPbITbIM U
noa3eMHbIM CNOCOHOoM.

Mporpamma bypeHunA B 2012 roay 6bina

B OCHOBHOM HaLleNleHa Ha paclumpenve
pecypcHoi 6a3bl NoCcpeaCcTBOM
Pa3rpaHuMYeHna pa3seaaHHbIX 30H
MWHEPaNN3aLmmn KaK Mo NPOCTUPAHWIO,

TaK 1 No NageHuto. B aanbHenwem
reon10ropa3sefoyHan MPOrPaMMa BRAIOUNT
B CebA BblABEHME M TOKANM33aLMI0 PYAHbIX
CTON60B 1 APYrvX BUAOB MUHEPan3aLmm
Ha NINLEH3NOHHOM Y4aCTKe.

Ha3zaxcTaH

«Cy303nb» (NOA3EMHAA LLAXTa)
Mporpamma 6ypeHnA B 2011-2012 rr.
HanpaB/ieHa B OCHOBHOM Ha yMN/I0THAIOLLee
6ypeHne 1 nepeso NpeanonaraeMbix
pecypcoB B b0/1ee BbICOKME KaTeropum
pecypcoB 1 33MacoB, @ TaKMHe MONCK
N3B/IEK3EMbIX PYAHbIX 6/I0KOB C
MOBbILLEHHbBIM COAEePHaHNeM 30/10Ta.
OCHOBHOW LieNblo reonoropassefoyHbIX
paboT ABNAETCA yBeMHEeHMEe CPOKA
CNYObI LLAXTbI.

KomMneTeHTHble nnua

Nordgold npuvHAn ABCTpanuicKmnii
KOZEKC MO NOArOTOBKE OTHETHOCTH

0 pe3ynbTaTax reonoropassefoyHbIX
paboT, MUHepanbHbIX pecypcax u

pyaHbix 3anacax (JORC) B KavecTtse
CTaHAapTa A4NA BCex nybanYHbIX 0THETOB
0 pe3ynbTaTax reos10ropasseoyHbIX
paboT, MUHEPasbHbIX pecypcax 1 pyaHbIX
3aMacax, 33 UCKN0YeHneM PyaHMKOB
«3yH-Xon6a» 1 «poKkMHA3» KOMNAaHWUK
High River Gold Limited, pe3ynstaTbl No
KOTOPbIM NPpeACTaB/eHbl B COOTBETCTBUN
¢ HaumnoHanbHbIM NHCTpyMeHTOM 43-101
«CTaHOapTbl OTHETHOCTW ANA NPOEKTOB
MO N3BNEYEHWNIO MYHEPasbHbIX PECYPCOBY.
B Tabnu1uy BKOYEHb! AaHHbIE MO «3YH-
Xon6e» u «/IpoknHae» B COOTBETCTBUN C
3TUM CTaHO3PTOM.

BbiwenpveegeHHas Tabnnua
cootBeTcTBYeT JORC (3 TaKKe
HaumoHanbHOMy MHCTpyMeHTY 43-101,
rae 370 YKa3aHo). [1aHHble Mo OLeHKe
pecypcoB 1 3aNacoB NOArOTOB/EHbI U
nposepeHbl komnaHuen Wardell Armstrong
International no Bcem 06beKTaM,

33 UCKNIOYEHNEM MEeCTOPOHAEHNA
«POCC», OLUEHKa KOTOPOro Npomn3BeaeHa
KoMnMaHwer Snowden B COOTBETCTBUM

€ JORC, a TaKMe MecToporgeHni
«3yH-Xon6a» u «IpoknHAa», AaHHble

MO KOTOPbIM MNOAMOTOB/EHbI PUKkapao
Banncom, KBanmduumMpoBaHHbIM
VNHEHepOoM-reo1oroM, B COOTBETCTBUN C
HaunoHanbHbIM MHCTPYMeHTOM 43-101.

Bce cotpyaHuKm komnaHmin Wardell
Armstrong International 1 Snowden
ABNAIOTCA YNEHAMU COOTBETCTBYIOLLNX
NpodeCcCcMoHanbHbIX OPraHU3aumi
06/134310T HEeObX0ANMBIM OMbITOM B Chepe
OLEHKM MUHEePasbHbIX PECYPCOB 1 PyAHbIX
33aMacoB, YTO NO3BONAET UM UMEHOBATHLCA
KoMneTeHTHbIMX NLaMKU B COOTBETCTBUM
¢ JORC.

Bce cotpyaHuKm komnaHumin Wardell
Armstrong International, Snowden v Ricardo
Valls ganv cBoe cornacve Ha BKtOYeHne

B A3HHOe 33ABNeHWe NpeACTaBNeHHON

MU MHGOPMALIMN B TOM BU/E, B KBKOM OHa
34ecb NoABNAETCA.
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3.2 Ob30P
ONnePALMNOHHOW

NEATEJIbBHOCTIA

[Mpon3BoacTBo 30n0Ta B 2011 roay 3Ha4YMTEeNIbHO
yBEeNMYnIoChb U COCTaBWUMNO 754 TbIC. YHUMIN B
30/10TOM 3KBMBaneHTe. K 2013 rogy Nordgold
NJaHMpYeT AOCTUYb MOKa3aTeNnA NpoM3BOACTBA

1 MJTH YHUWM B rof 33 CHET UMeloLLIenCcA peCcypCcHON
6a3bl N peann3aumm NPOEKTOB CTPOUTE/IbCTBA.
CTponTenbCTBO M 3aMNYyCK NPOEKTOB «POCC»
(Poccuna) n «buccay (3anagHan APprKa), @ TaKKe
PEKOHCTPYKUMA pyAHVKA «Jleda» B [BUHee B
nepcnexkTnee byayT CnocobCTBOBATb AOCTUMHKEHUNIO
MOCTaB/IEHHbIX Lenen.

0 KOMMNAHUN

NPUCYTCTBUE

PACLIMPAA FMOBAIbHOE

Mpou3BOACTBO 30/10Ta HA PYAHMKAX
%

PE3Y/IbTATOB

Tanapko 18%
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Cy3ganb 10%

COBEPLIEHCTBYA
YMNPABJ/IEHNE

Anpenkoso 4%
Bepe3utoBbii  14%

BU3HECA

HeptoHrpn 10%

bypAaTt3onoto 18%

NOBBLILLIAA YCTOMYNBOCTb

Mpoun3soAcTBO 30/10T3, ThIC.
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PyaHvKM «3yH-Xon6a» n «MpoknHaax» (BMecTe - «BypAT3010TO») =
ANA MAMOCTPALMMN MOKa3aHbl pa3AenbHo. e

* C y4eTOM 30/10Ta MPOU3BEAEHHOr0 Ha PYAHVKE HepeK.
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mpa Hydy, onepatop nnaBuabHON
Ha pyAHWUKe TanapKo.
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SAMNALOHAA AOPVIRA



3anapHaa AppukKe

[encTByioLLmMe MecToporKaeHunA

«TanapKo»

CTpaHa BypKuHa-®aco

Cnocob fo6biun OTKPbITbIN

CTpyKTypa cobcTBeHHOCTH 75,1% - High River Gold Mine Ltd, 10% - npaBnTenbCTBO
BypkuHa-®aco

Mpo13BOACTBO 133 ThIC. YHUWIA

[loKasaHHble 1 BepoATHbIe 3anackl - 629 ThIC. YHLWIA CO CpeAHUM codepHaHmnem B pyae 2,72 r/T

WToro pecypcos 1 276 ThIC. YHUWI CO CpeAHUM coaepKaHveM B pyae 2,19 r/T

«/ledar»

CTpaHa BuHeA

Cnoco6 [o6b14K OTKPbITbIN

CTpyKTypa COBCTBEHHOCT 100% - Crew Gold

MpOU3BOACTBO 196 ThIC. YHLWIA

[loKa3aHHble 1 BepoATHbIe 3anackl 4 533 ThbIC. YHLMIA CO CpeaHUM CoepHaHuneM B pyae 1,47 r/T

MToro pecypcoB 7 780 TbiC. YHLUIA CO CpeAHNM CoaepHaHveM B pyae 1,26 r/T

MpoeKTbl Ha CTaAMN CTPOUTENBCTBA

«Bucca»

CrpaHa BypkuHa-®aco

Pacnonoenvie 100 KM K ceBepy oT «Yaragyry»
Cnocob [o6bI4K (OTKpbITaA pa3paboTKa)

Proven and probable gold reserves 1,803 Koz at 1.83 g/t

Total resources 4,929 Koz at 1.10 g/t
«TATTAPRO»
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3ANAOHAA AOPUKA

BYPKNHA-OACO - «TAMNAPRO»

OCHOBHble ONepauroHHble MOKa3aTenu —

2012 V3meHeHne

«Tanapko»® 2010 2011 (nporHo3) 2011-2010 (%)
[obblya pyabl (TbiC. TOHH) 1349 1457 1745 8%
MepepaboTKa pyAabl (TbiC. TOHH) 1274 1421 1685 12%
CoaepaHvie 30/10Ta B nepepaboTaHHoM 35 3,3 3.0 -6%
pyae (7/7)

M3BneyeHne (%) 90% 84% 88% -7%
Mpown3B0ACTBO 3010Ta (YHUMM B 30/10TOM 127 133 150 4%
3KBUBaneHTe) (TbiC. yHUMN)?
Peanuzauma (yHunn B 30/10TOM 127 133 - 4%
3KBMBANEHTe) (TbiC. yHUMN)@
[eHerHanA CToMMOCTb/Npor3BeaeHHo 393 477 456 21%

yHUMM (gonn. CLUA/yHLmiA)

06Lwana nidopmauma

MecTopomaeHne «TanapKo» PacronoHeHo
B MPoBUHUMW HamaHTeHra bypkuHa-®aco
B 3anagHon Appure. ByprunHa-®aco

- NOUTUYECKM CTabWbHAA CTPaHa C
[eNCTBYIOLLMMI 33KOHaMN 0 fobbl4e
MONe3HbIX ICKONaeMblX 1 roCy4apCTBEHHON
NOAAEPHHKOM MPAMbBIX MHOCTPaHHbIX
VHBECTULMIA, HANPaBAEHHbIX HA 40DbIYy.

[pon3B0oACTBO Ha pyAHUKE «TanapKo»
Ha4a/10Cb € KoHUa 2007 roga. OnepaTusHoe
yrpas/ieHne pyaHNKOM OCYLLIeCTBNAET
KomnaHmna SOMITA SA, 90% KoTopow
npuHaanexut High River Gold, a 10%,
COrN3CHO 38KOHY, MPaBUTENbCTBY
BypkmHa-®aco. B 2008 rogy Nordgold
nprobpena 53% B High River Gold n ¢ Tex
Mop NOCTeMNeHHO yBEeNN4YMBAsIA CBOIO 4OSI0.
K asrycty 2011 KomMnaHuv nprHagneano
75,1% aKuui.

[obbl4a 30/10Ta OCyLLEeCTBIAETCA
OTKPbITbIM CNOCOBOM Ha TPex
MecToporaeHuAX. Ha dabpuke Mbl
1CN0Mb3yeM TeXHONOrMn 4pobieHns,
v3menbyeHna n texHonoruio CIL

[ONA N3BeYeHNA 30/10Ta. YCTaHOBKA
[OMONHUTENBbHOrO KNacTepa
rMOPOLMKIOHOB NO3BOWNG

HaM 3H34YnUTeNbHO YBeNNYUTb
MpoV3BOANTENBHOCTL GabprKM.

3arpyeHHbIn rpy3oBuK Caterpillar
Ha Tanapko.

£
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Kpome Toro, B 2011 roay 6bin paclumpeH
NapK rpy30Bbix aBTOMObUNEN,
MNCNONb3yeMblX 417 NepeBo3KM pyabl

Ha pabpurky. MecToporkgeHne «TanapKoy
TaKMe BK/0YAeT B cebA pyaHble

0TBa/Ibl, XBOCTOXPAHW/INLLE, CUCTEMY
BOOOCHABHEHNA N COBPEMEHHbIN Narepb
0NA pabounx BMeCTUMOCTbIo bonee

600 yenosex.

Pe3ynbraThl

TeKyLLaA NPOM3BOANTENBHOCTD GabpUKM
Ha 70% npeBbILLIaeT ee MPOeKTHYIO
MOLLIHOCTb.

Mo pe3ynbratam 2011 roaa Aobblba pyabl
yBenM4MIach Ha 108 Tbic. TOHH (C 1 349
TbIC. TOHH A0 1 457 TbIC. TOHH), B CBA3W

C MOJEepHM3aumer LIapoBOV MefTbHULbl
1N YCTaHOBKOW H60/1ee MOLLIHbIX HACOCOB
rMAPOLUMKNOHNPOBaHMA B KoHLe 2010
roaa. Takrke B 2011 rogy nepepaboTka
pyabl yBennumnnach Ha 147 TbiC. TOHH

(c 1274 TbIC. TOHH A0 1 421 TbiC. TOHH).

CopepraHne 3010Ta B NnepepaboTaHHOM
pyae yMeHblnnocb Ha 0,2 r/T(c 3,5 r/T

B 2010 roay oo 3,3 r/T 8 2011). YpoBeHb
13BNeYeHMA 30/10Ta MOHMU3UICA Ha 6%
(c90% no 84% B 2011 roay), 3a cyet
MoBbILLEHVA Npomn3BoauTeIbHOCTM 40 200
TOHH B 4ac. Mbl NaHMpyeM peann3aumio
NPOrpamMmMbl MO YAYHLWEHUIO CKOPOCTHU

@ [pynna KOHCONMANPOBAaNa A3HHbIE NO PYAHUKY
«TanapKo» v BNagena kocseHHom gonen High
River Gold 1 ee go4epH1UMIN NpeanpUATUAMK
(67,6%), Yepe3 KOTOPble OHa KOHTPOMpYeT
PYAHVK «TanapKo».

@ TMoKa3aTenb BK/OYAET B cebA nponsseaeHHoe
Ha pPyAHVKe cepebpo B 30/10TOM 3KBUBaNEHTE.

M3BN1€YEHWA, KOTOPAA BK/IIOYAET B cebA
YCTaHOBKY B 2012 rofgy MenbHuLbI
AoviamesibYeHnA ANA UCNOb30BaHNA
601ee MenKoro Matepurana B npotecce
BblLLieNavvBaHNA.

MpoN3BOACTBO 30/10Ta TAKHKE KaK U
peann3auma yBenm4nIoch Ha 6 TbiC. YHUUIA
B 30/10TOM 3KBMBanNeHTe (Co 127 ThiC. yHUMI
8 2010 rogy Ao 133 ThiC. yHUMIA B 2011), 33
cYeT pocTa 06beMOB NepepaboTkm pyabl,
YaCTMYHO KOMMEHCNPOBAHHOIO CHUMEHNEM
cpefHero cogeprKaHvA 30/10Ta B pyae.

B cBA3M c yBenmyeHnem o6bemoB
MPOVN3BOACTBA, CHUMEHNEM COAEePHaHNA
30/10Ta B pyae 1 YPOBHA 13BeYeHA
[eHEerHaA CTOMMOCTb NPOM3BeAeHHON
VHUMM yBeNMunnmch Ha 83 gonnapa CLUA
1 coctasuna B 2011 roay 477 0onnapos
CLUA Ha yHUmio 30Nn0Ta.

B TeyeHuve 2011 roaa Mbl MPOAOIHNNN
reonoropassefoyHble paboTol,
HaNpaBMeHHble Ha yBeNn4eHme
13BIEK3EMbIX 33MaCOB.

B 2011 rogy Mbl COCpeA0TOMUNINCD

Ha OTNaaKe TexHonoru Gpabpurku,
YBeNMYEeHUM YPOBHA N3BMeYeHNA 30/10T3,
COKPALLIeHNM 3aTPaT M NOBbILLEHWM
VPOBHA NPOV3BOANTENBHOCTU. Mbl
yCNEeLHO YyCTPaHUAM BUHBpaLmm Ha
MefbHULE, MOAEPHU3UPOBA/IN HACOChI
rMAPOLUMKIOHUPOBAHMA 1 LLI3POBYIO
MefbHULLY.

Ha mecTopoaeHnmn «TanapKko» HaWMMn
KMo4eBbiMM NpuopuTeTamMun Ha 2012 roa
ABNAOTCA:

* MPOAO/HKEHNE re010ropa3BeoyHbIX
paboT Ha pyaHMKe «TanapKo» 1 Ha
NPpUNEeralLnNX TEPPUTOPUAX;

* YCTAHOBKA Me/bHUL, AON3MENbYEeHMA U
[BYX Y3HOB A4N1A BbILLIEN3YMBAHNA C LieNbto
noBbILLEHNA KO3OPULMEHTA 13BeYeHMA
30/10Ta Ha 5%;

* YCTAHOBKa MObUIbHOM APOBUIKM ANA
TOro, YTobbl U36ErKaTb 3aMeaNeHnn
NPOV3BOACTBA BO BpeMA Ce30Ha Ao ael;

* H34aN10 NPUMEHEHNA TEXHOOMMN KYHHOrO
BblLLIEN34YMBaHNA K KOHLY roaa



SAMNAOHAA AOPNKA
BNHEA - «JIEDA»

OCHOBHble OMepaLMOHHbIE MOKa3aTenu — 2012 V13meHeHve
«Neda» 2010® 2011 (nporHo3) 2011-2010 (%)
[obblya pyabl (TbiC. TOHH) 2327 6 660 8376 186%
MepepaboTKa pyAabl (TbiC. TOHH) 2186 6128 7080 180%
CofepraHue 30/10Ta B NepepaboTaHHOM 1,2 1,1 1,2 -8%
pyae (r/7)
M3BneveHue (%) 88% 86% 87% -3%
Mpowr3BoACcTBO 3010Ta (YHUMM B 30/10TOM 73 196 225 167%
3KBUBAaseHTe) (TbiC. yHLININ)
Peanuzauma (yHuMn B 3010TOM 73 196 - 167%
3KBMBANEHTE) (TbiC. YHLIW)
[eHerHanA CToMMOCTb/Npor3BeaeHHo 860 871 802 1%

yHUmK (@onn. CLUA/yHUwmiA)

06Lwana nidopmauma

MecToporaeHne «Jleda» pacnonomeHo
nprmepHo B 700 KM K CeBEPO-BOCTORY

OT CTONMLbI M CAMOrrO KPYMHOro ropoaa

B [BUHee — KoHaKpW. K MecToporaeHnto
BeAeT KpyrnoroAanyHana [4opora ¢ 4oCTyrnom
K B3/1€THO-MOCaA04HOM Nosoce.

Mpon3BOACTBO Ha pyaHWKe «/ledar
Ha4anocb B 2008 rogy. PyaHuK 6bin
nprobpeTeH Komnaruvert 8 2010 roay, B
pe3ynbTaTe cAenkun no nokynke Crew Gold.

PyaHuK «/leday — 3T0 30/10TOpYaHbI
MPUNCK, COCTOALLMIA N3 ABYX OCHOBHbIX
MECTOPOHAEHNUI OTKPLITOro TUNA U
HEeCKONbKNX HEBONbLLIMX MECTOPOM AEHNIA-
CaTeNINTOB, BOCbMUKMIOMETPOBOW
KOHBENepHOW CUCTEMbI OT
MecToporaeHua «Jlepo-KapTa» Ao
30/10TOM3BNEKATENBHOM GabpUKK, ABYX
MeNbHNL, CaMON3MeSbYeHNA, ABYX
LLI3POBbIX MebHWL, 1 060pyA0BaHNA
13B/1e4eHVA 3010Ta No TexHonorum CIP,
pYAHbIX 0TBAN0OB, XBOCTOXPAHUANLLA U
CUCTEMbI BOLOCHAbKeHWA. 10 COCTOAHNIO
Ha KoHel 2011 roaa 06uan YMCIEHHOCTb
PabOTHNKOB Ha pPyAHMKe COCTaB/ANE OKOMNO
2 100 Yyenosek.

C 2009 roaa Npom3BOACTBO HA PYAHUKe
«Jlecda» COKPATUNOCH B CBA3M C
BO3HUKLWMMK NpobneMamn Ha Gabpuke,

BK/1t043A YaCTble MOMOMKM LLGPOBbIX
MeNbHWL, 1 MebHNL, CAMOU3METbYEHUA.
0OAaHaKo € KoHLa 2009 roaa Mbl Havanu
MOEPHM33LMIO N PEKOHCTPYKUMIO PYAHVIKE,
KOTOpble B HACTOALLIee BPeMA HAaX04ATCA

Ha CTaaumn 3aBepLueHVA. OCHOBHble
PEMOHTHbIe paboTbl, BbINOMHEHHbIE H3
pyaHVIKe (BKNKOYaA 3aMeHy YCTapeBLLInX
eanHnLY), bblNIn HaNPaBNEeHbl Ha
yBennyeHvie Npor3BoanTeNbHOCTH

11 NOBbILLEHME TEXHUYECKOM rOTOBHOCTN
o060pyaoBaHuA. B TeyeHre 2011 roga

Mbl MPOBEN M3MEHEHVA B COCTaBe
MeHeMEHTa U CHNTIEM, YTO HOBaA
KOMaHAa cMOMeT 3GGEKTUBHO
peanr30BaTb NPOrpamMMy TpaHcHopMaLmmn
Ha pyaHuKke «Jledav.

B 2011 roay 471A KpynHenLero Kapbepa
«DanAnana» pyaHuKa «/eda» bbina
pa3paboTaHa HOBaA reos1ornyecKan
MogZenb. B 2012 rogy co3gaHvie nogobHbIX
MoZenen NNaHpyeTcA ANA BCeX Kapbepos
pYAHVIKA. B oTn4dmve oT npeablayLumx
reonornyecKknx Mogenen AaHHaA mogeno
06nafaeT nyYwmMmn NporHo3HbIMU
BO3MOMHOCTAMM 1 NO3BONAET
pa3paboTaTb Hanbonee oNTUManbHbIN
NNaH ropHOpYAHbIX PaboT No fobblve
pyabl C BICOKMM COAEPHAHMEM 30/10Ta U
HN3KUM K03 OULIMEHTOM pa3ybornBaHMA.
Peannsauma AaHHbIX Mogdener ¢

@ NHdopmaLmA NpeacTaBneHa 3a aBrycT —
nekabpb 2010 roaa.

CMONb30BaHUEM MOCEAHNX OTKPBITUIA
pyabl C BbICOKMM COAEPHKaHMEM 30/10Ta Ha
dnaHrax npmBegeT K yBem4eHnto obLero
COfiepHaHMA 30/10Ta B py/e COo BTOPOW
nonosuHbl 2012 roaa.

Pe3ynbraThl

MpoeKTHaA MOLLHOCTb GabpurKK COCTaBNAET
7 M/H TOHH B ro, OAH3K0O N0 OKOHY3HNIO
PEKOHCTPYKLMW PYAHVKE MEHeAKMeHT
OMMAAET ee yBennyeHve 40 8 MH TOHH

B rog. O6Lnin ypoBeHb N3BNeYeHMA 3010Ta
Ha dabpuke paBeH 86%. B 2011 rogy
NpoV3BOACTBO 30/10T3 COCTaBWMO 196 ThiC.
VHUMI B 30/10TOM 3KBWBa/IEHTE, KOTOPOe,
0[H3KO, OK333/10Cb HUMKE OMNOIHUN
MeHeMeHTa. Ha Npovn3BoACTBEHHbIX
pe3ynbTaTax 0TPa3naCA MPOAOTHKUTENbHbBIN
CEe30H [0 Aei, KOTOPbIA HeraTMBHO
NOBAMAN H3 06 bEMbI MPOV3BOACTB3,
TPaHCNOPTUPOBKY, COAEPHAHME 30/10Ta

B pyAe Y 3KCNyaTaLMOHHY0 rOTOBHOCTb
060pyA0BaHVA BO BTOPOW NMOMOBMHE

2011 ropa.

B Teyeruve 2011 ro4a Mbl npeanpuHAIv
PAA Mep MO CHUHKEHWNIO HEraTUBHOMO
BO34EMCTBMA Ce30Ha A0 OeN.

Mbl yBEAMYMAM MOLLIHOCTb HACOCOB
rMOPOLUMKIOHNPOBAHWA, OBHOBWAM MapK
rpenaepos 1 6ynbao03epos, obecneunav
33WNTY OT AOMAA K/I0YeBbIX YacTen
KOHBerepHom cucTembl. K byayLiemy

KOHTPaKTHbIN paboTHUK, TanapKo.
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SAMAOHAA AOPUNKA
BUHEA - «JIEDQA»
MPOOOTKEHNE

Ce30HyY 40X AeN Mbl NN3HNPYEM YBENYNUTD
06beMbI 33MACHbIX YaCTen N MaTepUaNoB.
TaKe Mbl paboTann Hafd recnornyeckomn
MOZEeNbto MO YAyYLLEHNIO CpeaHEero
COAEPHKaHMA 30/10Ta B pyae.

TeM He MeHee, pe3y/bTaThl MPOU3BOACTBA
Ha pyaHWKe «J1eda» OKa3aNnChb HNHKe,

YeM M1aHNPoBasnoCh. B KayecTse
KOPPEKTVPYIOLLIMX MEPOMPUATUI
COBMeCTHO ¢ Boston Consulting Group Mbl
peasnin30BblBanv NPOEKT, HarNpaB/IeHHbIN

Ha ynyuLLeHne KNoYeBbIx MoKasartesnen
NPOV3BOACTBA, TEXHNYECKOro
06CNYHMBAHWA M NIOMUCTUHECKMX
NpoLeccoB Ha pyaHuKe. o MHeHMIo
PYKOBOACTBA, laHHbIe Mepbl byayT
CNoCco6CTBOBATL MOBbILLEHWIO MPUrOAHOCTY
1 NPpON3BOANTENBHOCTY 060PYAOBaHUA.
Kpome Toro, Mbl MpoBev HeKOTOpble
N3MeHeHNA B PyKOBOAALLIEM COCTaBe

1 MNaHVPYEM HamnpaBuUTb Ha PyAHWK OOHOMOo
13 BeAyLLUMX creumanmcTos KomnaHmu.

K KoHUy 2012 rofa Mbl naH1pyem
YBENINYNTb HALLIM MPOEKTHbIE MOLLIHOCTU

00 8,0 M/IH TOHH B rog v NepenTu oT
TEXHOM0M MY [111A N3BMIeYEHVA 3010Ta

CIP Kk CIL. Kpome Toro, Mbl yBeNn4um

HaLUM MOLLIHOCTW NyTeM Apob/eHvA
KPYNHOrabapuTHbIX OTX040B PaboTbI
MeJIbHULibI, COKPALLIeHNA 060POTHOMO CbIpbA
1 yBENNYeHA 06beMOB HOBOO CbIpbA,
KOTOpOe MOryT NepepaboTaTb MeNbHULLbI.
Mbl TaKMKe NNaHpyeM MOAEPHN3UPOBATb
KOHBEMEPHYIO CMCTEMY OT MECTOPOMHAEHNA
«Jlepo-KapTax, KOTOPaA NO3BOSIUT YCKOPUTL
MOCTaBKY BbICOKOKa4YeCTBEHHOW pyabl U
MOBbICUTL 0BLLMI YPOBEHb COAEPHAHNA
30/10Ta B pyde.

Ha mecToporaeHun «Jlepa» Hawmmm

Knto4eBbIMU NpuopuTeTamm Ha 2012

roA ABNAKTCA:

* MOAEPHM33LIMA N3PKa MALLNH 1
060pya0BaHNA ANA MOPHbIX paboT
(NATb eanHUL, BypoBOro 060pyaoBaHNA,
OJVH HOBbI 3KCKaBATOP, YeTblpe
rpy30BUKa);

* YCTAHOBKA Ap0bU/IKK; Mpeobpa3oBaHmne
npouecca CIP B CIL c yesnbto yBennyeHna
MPOV3BOAUTENBHOCTY HabprKm
Ha 5-10%;

* JOCTUHKEHME Ko3pPULMEHTa
11CM0/1b30BaHMA 060pyaoBaHNA GabprKkim
Ha ypoBHe 849% Mo cpaBHeHMIo € 75%

B 2011 rogy
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ROJIMHECTBO PYAHNKOB

A

nPOM3BOACTBO

344,

[OOKA3AHHbIE 1 BEPOATHbLIE 3AMACHI

5,206

BCE PECYPChI

13,358

POCCUA



Poccun

[JelicTByioLLME MECTOPOKOEHNA

«bepe3nToBbIi»

Location

Cnocob aobbiym

CTpYKTYpa COBCTBEHHOCTH
Mpown3soacTeo

[10Ka3aHHble V1 BEPOATHbIE 33Mach!
WToro pecypcos
«BypAT30n10TO»
Pacnonomexne

«3yH-Xonba»
CTpYKTYpa COBCTBEHHOCTH

Mpoun3soacTBo
[loKa3aHHble 1 BepoATHble 3anachbl

Toro pecypcos

«HeproHrpu»
Pacnonomexne

Cnocob aobbium

CTpYKTYpa COBCTBEHHOCTH
Mpoun3soacTso

[loKa3aHHble 1 BepoATHble 3anachbl
Toro pecypcos

«Anpenxkoso»

PacnonomeHne

Cnocob aobbiym

CTPYKTYpa CO6CTBEHHOCTH
Mpon3soacTeo

[oKa3aHHble 1 BepoATHble 33Machl

Toro pecypcos

100 km from Skovorodino railway station

(OTKpbITasA pa3paboTKa)

75,1% B High River Gold Mine Ltd.

107 TbIC. yHUMNA

963 TbIC. YHUMI CO CpeaHUM coepaHunem B pyae 1,63 r/T

1 323 ThIC. YHLWIA CO CpeaHNM coaepaHveM B pyae 1,50 r/T

«MpoknHAaa»: 1,000 KM K ceBepo-BOCTORY OT CTONULbI
BypATum - YnaH-Yas, meHee Yem B 100 KM oT BAM (r. Takcumo)

315 KM OT TpaHCCMBUMPCKON MArucTpani

75,1% - High River Gold Mine Ltd., 16% - MuHOpUTapun
«BypAT3010TO»

134 TbIC. yHUMIA

«/pOKMHAE»: 95 ThIC. YHLWIA CO CPEAHMM COAepHKaHNeM
B pyae 9,2 r/T

«poKnHAa»: 243 ThbIC. YHUWIA CO CPeAHUM COAEPHaHNEM
B pyae 14,6 r/T
«3yH-X0n6ay: 281 TbIC. YHLNIA CO CPEAHUM COAEPHAHNEM
B pyae 11,0 r/T

125 KM K CeBEPO-BOCTOKY OT e1e3HO40POHHOM CTaHLMMU
NKabba BAM

OTKPbITbIN

100%

73 TbIC. yHUMA

403 ThbIC. HUM CO CpeaHUM coaepHaHnem B pyae 0,78 r/T
1,608 ThbIC. YHUMI CO CpeaHUM coepHaHnem B pyae 0,85 r/T

120 KM K BOCTORY OT YUTMHCKOM 06/1acTu

OTKPbITbIN

100%

30 ThIC. yHUMIA

458 TbIC. YHUM CO CpeaHUM cofepraHnem B pyae 1,01 r/T
789 ThIC. YHUUIA CO CpeHnM coaepHaHueM B pyae 1,02 r/T

[poeKTbl Ha CTaanKM CTPOUTENBbCTBA

«fpoccy

Pacnonoxerve

Cnocob aobbiym

[loKa3aHHble 1 BepoATHble 3anachbl
Wtoro pecypcos

AKYTUA, 4 KM OT MeCTopoXAeHNA «HeploHrpuy

OTKPbITbIN

3 208 ThIC. YHLNI CO CpeAHUM coaepKaHveM B pyae 0,64 r/T
8 271 TbIC. YHUM CO cpeaHUM coaepHaHunem B pyae 0,88 r/T

* [1aHHble N0 AO0KAa3aHHbIM 1 BEPOATHbBIM 3anacaMm, a TaKHe no 0bLLeMy KoNM4eCTBy peCypcoB NpuBeaeHbl
Ha ocHoBaHWK oTyeTa WAI CPR 1 He4aBHO 0MybAMKOBAHHbBIX TEXHUYECKMX OTHETOB A1 MECTOPOMAEHNIA

«BypAT30110TO» 1 «[POCCH.

«BEPE3WNTOBbIN»

L "

N»

<HEPKOHP

«BYPAT30J10TO»




Berezitovy open-pit mine, Russia.
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OCHOBHble ONepauUroHHble MoKa3aTenm -

2012 N3meHeHve

«bepe3untoBbii»® 2010 2011 (mporHo3) 2011-2010 (%)
[obblya pyabl (TbiC. TOHH) 1839 1758 1698 -4%
MepepaboTra pyAb! (TbIC. TOHH) 1050 1391 1768 32%
CofepraHue 30710Ta B NepepaboTaHHOM 2,2 2,6 21 18%
pyae (r/7)

M3BneyeHne (%) 89% 90% 89% 1%
Mpown3BoACcTBO 3010Ta (YHUMM B 30/10TOM 71 107 117 50%
3KBUBaNeHTe) (TbiC. yHLW) @
Peanuzauma (yHUMn B 30/10TOM 73 107 - 47%
3KBUBANEHTE) (TbiC. yHUMIN)@
[leHerKHanA CTOMMOCTb/Npor3BeaeHHo 713 591 685 -17%

yHUMM (gonn. CLUA/yHLmiA)

06Lwana nidopmauma

PyOoHWK «bepe3nToBbIf» pacnonoreH

Ha TeppuTOpUN AMYpCKOM 06nacTu
Poccuinckon ®epepaumm NpuMepHo

B 50 KM K ceBepy OT ropoaa YpyLua
(HaceneHve 5 000 Yenosek). K pyaHuKyY
BefeT KPyrnoroAnMYHanA 4opora C TBepabiM
MOKPbITUEM. TaKMe PYaOHVK PACrONOoHKeH
8 50 KM OT TPaHCCMOUPCKOM Hene3Hom
noporu 1 B 100 KM OT *ene3Hoa0POorKHOM
cTaHynmn CKOBOPOAMHO.

MpoV3BOACTBO Ha pyAHNKE HA4a/10Chb

B 2007 rogy. 99% MecToporaeHnA
«bepe3nToBbINy MNPUH3ANEHNT KOMMAHUN
High River Gold.

[o6blya 30/10Ta OCyLLeCTBIAETCA
OTKPbITbIM CNOCOBOM.
3onoTom3BnexaTenibHasA Gabprka
BK/I0YAET B cebA TeXHONOrno ApobneHua,
MebHULLY CaMOM3MeNbYeHVA 1

LLIGPOBYI0 MeNbHMLY, 060opyaoBaHve 411A
n3BneYeHua 3010T1a no TexHonorum CIP,
GUNBTPOBANbHYI0 YCT3HOBKY /1A XBOCTOB,
XBOCTOXPaHW/NLLIE, BOAOXPaHUAMLLE

1 KONoAUbl C MUTLEBOM BOAOW Ha peke
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XaWiKTa, CaHWUTapHble CBaJIKW, O4UCTHbIE
COOPYMEHWA, OTCTOMHUKM, @ TaKHe
coBpeMeHHoe 06LLenTNe ANnA PaboUnx.

2011 rofy Mbl NpoBenn MogepHU3aLmio
YCTaHOBOK BTOPUYHOro ApobneHna

1N GUNBTPaUMK, YCTIHOBWN BTOPYIO
LLIAPOBYI0 MeNbHNLY, 06HOBUAM NapK
MaLLMH 1 060py40BaHNA A1A FOPHbIX PaboT,
a TaKMe MesIbHULY CaMon3Me IbYeHNA.

B 2011 roay Ha pyaHvKke paboTano
1 066 paboTHWKOB.

Pe3ynbraThl

2011 ropf cTan ycnelwHsbIM roAoM A/1A
PYAHWKA «bepe3nToBblny: GabprKa
NPpOAEMOHCTPUPOBANA BblAaoLLmecA
pe3ynbTaThl Mo NPON3BOACTBY 30/10Ta
1 NepepaboTke pyabl.

B HacToALLMIA MOMEHT 06 beM A06bI4N
pyAbl COCTaBNAET OKO/0 1,8 MAH
TOHH. Noc/1e 3anycKa HOBOW LLIAPOBOM
MeNbHWLbI OXNO3EeTCA yBenYeHme
NPOVN3BOANTENBHOCTN GabpuKn C 1,5
[0 2,0 MNIH TOHH B rof.

@ [pynna Bnagena 75%-Hoi gonel High River
Gold n ee go4epHVMIN NpeanpUATUAMY,
Yepes KoTopble OHa KOHTPOMPYET PYAHUK
«Bepe3nTtosbin.

@ ToKa3aTesb BK/OYAET B ce6A Npon3sedeHHoe
Ha pyAHVKe cepebpo B 30/10TOM 3KBMBANEHTE.

CHUKeHne gobblum pyabl Ha 81 ThiC.

TOHH A0 1 758 TbiC. TOHH B 2011 rogy
NMPOVICXOAMIO B COOTBETCTBUM C MA3HOM
006b14M Ha 2011 rof v TeKyLLer NPOeKTHON
MOLLHOCTbIO GabpuKN.

Ob6beM nepepaboTaHHOW pyabl yBENNHUICA
Ha 341 TbiC. TOHH (c 1 050 TbiC. TOHH B 2010
roay Ao 1 391 Teic. ToHH B 2011 roay),
61aro4apA peanuyemon NporpaMme
TpaHchopMaumm 1 yCTaHOBKe BTOPOW
LLIaPOBOW MefIbHULbI.

CopepHaHue 3010T1a B pyae,
06yCcnoBNeHHoOe reonornyecknumMmm
daKTopamu, yBennimnocb Ha 0,4 r/T
(c2,2r/TB2010rogy o 2,6 r/TB8 2011
roay). B 2011 rogy 3Ha4mMTeNbHO BO3pOC/10
NPOWM3BOACTBO 30/10Ta — C 71 ThIC. YHUWIA A0
107 TbIC. yHUMI B 30/10TOM 3KBUBAJIEHTE.

B pe3ynbrate pocta Npovn3BoACTBa HA

34 TbIC. YHUMIM yBENNYNNACh peanu3aums
(c 73 Tbic. yHUmin B 2010 rogy Ao 107 Thic.
yHUMIA B 2011 roay).

YpOBeHb 13BNeYEeHNA 30/10Ta OCTasNCA
NpexHUM — 90%, YTO BblLLIe MPOEKTHOM
MOLLIHOCTW, B OCHOBHOM H61arofapA
YCUNINAM MEHEeMMEHTa Mo NoBbILLeHNIO
3bdEeKTMBHOCTN NPOM3BOACTBEHHOMO
npovecca.

B cBA3M C yBeNMYEHMEM YPOBHA
NMPOV3BOACTBA AAEHEHHAA CTOUMOCTb
NPOVn3BeAEeHHON YHLIMN CHU3MNACh Ha

122 gonnapa CLUA 33 yHumio (€ 713 go 591
ponnapa CLUA 33 yHUuto).

Ha mecTtoporaeHun «bepe3nTosbiiy
H3aLUVMM KNoYeBbIMY NpUoOpUTETaMUN
Ha 2012 rog ABnATCA:

* 3aMyCK BTOPOV APOBUAKM 4NA
yBeNMYeHNA NPOV3BOAUNTENBHOCTH
$abpuikm Ha 10%;

* yBeNnyeHme KoabdnumeHTa
1CMNO/Ib30BaHNA MefibHNULbI A0 88%;

* BHeApEeHMe TeXHOMOr MM Ky4HOro
BblLLIeN3a4YMBaHNA 4NA NoayYeHna
[ononHUTeNbHbIX 10-13 ThIC. YHUMN
B 30/10TOM 3KBMBasIeHTe



OCHOBHble OnepaLMOoHHbIe MOKa3aTenm — 2012 V3meHeHune
«HeproHrpm»® 2010 2011 (nporHo3) 2011-2010 (%)
[obbl4a pyabl (TbiC. TOHH) 2209 2 475 2899 12%
MepepaboTra pyAb! (TbIC. TOHH) 2201 2622 2899 19%
CofepraHue 30110Ta B NepepaboTaHHOM 13 1,2 1,2 -8%
pyae (/7
M3BneyeHne (%) 75% 75% 75% 0%
Mpown3BoACcTBO 3010Ta (YHUMM B 30/10TOM 59 73 80 24%
3KBMBANeHTe) (TbiC. yHUMIA)®
Peanuzauma (yHunn B 3010TOM 63 73 - 16%
3KBMBAaNeHTe) (TbiC. YHLNIA)
[leHerHanA CToMMOCTb/Npor3BeaeHHo 555 611 552 10%

yHUMK (gonn. CLUA/yHLmiA)

06Lwana nidopmauma

PyOHWK C OTKPbITbIM CNOCOH60M A06bI4M
«HeptoHrpy» pacnonoHeH Ha TeppUTopum
Pecnybnukmn ArkyTnA B Cbupu, NnpuMepHo
B 200 KM OT ropofa Yapa. K pyaHuKy
BeAEeT KpyrioroanyHaA Aopora. KomMnannA
npuobpena pyaHuk B 2007 roay.

Ha 30noTom3snexatensHom Gabpurre
«HepoHrpu» NCNoNb3yTCA TEXHONOMN
,CLD06)'I€HVIH 1 KYyYHOro BbllLena4yvmBaHnA
B CBA3M C BbICOKOOKNC/IEHHOW PYoi C
HW3KNM COAEPHKaHNEM 30/10Ta.

K 2011 roay Mbl NpOBeN CyLLIECTBEHHYIO
MOLEPHU33LMI0 N3PKa MALLINH 1
060pyA0BaHMA 4NA FOPHbIX PaboT, Ha
509% yBeAnYMIN MOLLHOCTb GabpurKmn

no N3BEYEHNIO 30/10Ta, 40 AEBATU

MecALEB yBENMYMM NEPUOA 3KTUBHOMO
BbILLIEN3YMBaHNA, 3@ TAKMKE MOCTPOUIN
KPYrnoroanyHyto 4Opory U HoBoe
obLermTre AnA paboymx.

B 2011 roay Ha pyAHWKe «HeproHrpu» B
obLLen cnomHoCcTM paboTan 861 paboumi.

Pe3ynbTaThbl

[Mpon3BOACTBO Ha pyAHVKE «HeprloHrpuy
NOABEPHEHO 3HaYUTESNbHBIM CE30HHbBIM
KonebaHnAM B CBA3M C CypPOBbIMU
KANMATUYECKMMN yCNoBUAMN. PeannsaumA
NpoLeCccoB APO6/IeHNA 1 HAKOMeHNA
3aMacoB pyAbl OCYLLECTBAAITCA C

MaA M0 CEHTABPb, B TO BPEMA KaK
NMPOVM3BOACTBO NPOAYKUMM — C UIONA MO
[0erabpb, MOCKONbKY LNMAHUCTbIA pacTBOP,
MCNOb3yeMblii B KYYHOM BbILL|eN134YMBaHNN,

@ pynna Bnagena 100% akuuii «<HepoHrpun»
B KarKOM V3 NpuBeaeHHbIX NepyoaoB.

@ Toka3aTenb BK/MOYaeT B ceba npomnssegeHHoe
Ha pyAHVIKe cepebpo B 30/10TOM 3KBUBAEHTE.

HEe MOMET NMPOHUKHYTb B 3aMep3LLYI0 pyay.

2011 rog cTan ycneLlHbIM rogom

ON1A PYAHWKAE «HeptoHrpyy, KOTOpPbIN
VAYHLLIMA BCE Kl0YeBbIe MOKa3aTenn
addeKTmBHOCTU. Bnaroaaps
MOAEPHN33LMIN MAPKA MALLVH U
060pyA0BaHNA ANA rOpHbIX PaboT Aobbl4a
pyAbl yBENYMNACH HA 266 ThIC. TOHH

(c 2 209 TbIC. TOHH B 2010 00 2 475 ThIC.
TOHH B 2011). 3TO NpMBENO K POCTy 06bEMa
nepepaboTaHHO pyAbl H3 421 TbIC. TOHH
(c 2 201 TbiC. TOHH B 2010 0 2 622 TbIC.
TOHH B 2011).

B cooTBETCTBUM C NNaHOM A406bI4M Ha
2011 rof v reosIorn4ecKkUMm yCnoBuaAMm
Ha NPOTAMEHWM rofa CoAeprHaHue 30/10Ta
B pyAe NocTeneHHo CHUMHaNocb € 1,3 r/T

B 2010 roay Ao 1,2 r/TB 2011.

[pon3BOACTBO 30/10Ta YyBENNHNIOCH HA
14 TbIC. YHUWIA 1 COCTaBWUO 73 TbIC. YHUMI
B 30/10TOM 3KBWBA/IEHTE BC/1eACTBME
yBenn4eHnA 06bemMoB J06bIMN U
nepepaboTKku pyapl.

[leHerkHaA CTOMMOCTb NPOM3BeAEeHHON
yHUMM yBenn4munach B 2011 roay

Ha 56 gonnapos CLLUA 3a yHumio (¢ 555 o
611 ponnapos CLLA 33 yHUMI0) B CBA3N

C MHGNAYMen, ykpennervem pybna no
OTHOLLeHuIo K gonnapy CLUA, nageHnem
CpefHero CoAepHaHnA 3010Ta B pyae

1 yBENYEHNEM HaNora Ha 4obbl4y
MONE3HbIX CKOMAeMbIX B pe3y/bTaTe pocTa
LIeH Ha 30/10TO.

Ha mecTopoaeHun «HeproHrpu» HaWmMMn
Kno4eBbiMM NpuopuTeTamMmn Ha 2012 roa
ABNAIOTCA:

* BBOZ, B 3KCMyaTaLMio B anpesie YeTblpex
HOBbIX MPY30BbIX aBTOMObWNEN A4NA
yBenn4yeHnA 06bemMoB Npon3BOACTBa;

* YCTAHOBKA MOBUNbHOM APOBUNKN ANA
yBenmyeHunsa nepepabatbiBatoLLen
MOLLHOCTW;

* peanu3aumna NporpaMmbl bypeHna aonAa
nepesoja NpeanosiaraeMblx pecypcos
B 3aMacbl
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OCHOBHble ONepauUroHHble MoKa3aTenm -

2012 N3meHeHve

«Anpenkoso»® 2010 2011 (nporHo3) 2011-2010 (%)
[obbl4a pyabl (TbiC. TOHH) 1602 1628 1367 2%
MepepaboTra pyabl (TbIC. TOHH) 1627 2577 3050 58%
CofepraHue 30/10Ta B NepepaboTaHHOM 1.2 0,8 0,8 -33%
pyae (7/7)

M3BneyeHne (%) 60% 60% 49% 0%
Mpown3BoACcTBO 3010Ta (YHUMM B 30/10TOM 35 30 39 -14%
3KBMBANeHTe) (TbiC. yHUMIA)®

Peanuzauma (yHunn B 3010TOM 35 30 - -15%
3KBMBAaNeHTe) (TbiC. YHLNIA)

[leHerKHanA CTOMMOCTb/Npor3BeaeHHo 628 655 778 4%

yHUMM (gonn. CLUA/yHLmiA)

06Lwana nidopmauma

PyOHWK OTKPLITOro TUNa «ANpenKkoBo»
PaCnonoMeH B 3abarkanbCKOM Kpae
Poccuinckom ®epepaumm, NpUMepHO

B 200 KM OT ropoa YnTa. K pyaHury
BedeT achanbTMPOBaHHAA JOPOra.
KomnaHnua nprobpena pyaHuk B 2007
rogy. Ha 3onotomssnekxatowlen ¢pabpure
«ANpenKoBO» NCMOb3YIOTCA TEXHONOM N
OPOBMNeHNA N KyYHOrO BbILLEN34YMBaHMA.

B 2011 rogy Mbl MpoBeNn CyLLIECTBEHHYIO
MOAEPHN3aLMIO MapKa MaLLUNH 1
060pya0BaHMA ANA ropHbIx paboT, BABOE
YBEAVNYUAN MOLLIHOCTU Gabprikm No
V3BN1EYEHMIO 30/10T3, @ TaKMKe YyCTaHOBUAU
OPOBUNKM ANA YMeHbLLEeHWA pa3mMepa pyabl
c15005MMm.

B 2011 roay Ha pyaHVIKe «AnpesikoBoy
paboTano 665 Yenosek.

Pe3ynbraThl

B 2011 roay Aobblya pyabl yBennMunnach
Ha 26 TbIC. TOHH (C 1 602 TbiC. TOHH

[0 1 628 TbIC. TOHH) BCeacTBue
NPOAOIHKEHNA PABOT MO yBENNYEHNIO
MPON3BOAUTENBHOCTY PYAHWKE, KOTOPble
Havanucb B 2010 roay, 1 0bHOBNEHNA
MapKa TEXHWKM 1 060pyA0BaHNA.
MepepaboTKa pyabl yBenuyimnnack Ha 950
ThIC. TOHH (C 1 627 TbIC. TOHH A0 2 577
TbIC. TOHH) 61aro4apA 3Ha4YMTeIlbHOMY
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yBenYeHmo MoLLHocTen GabpuKmn no
N3BMEYEHNIO 30/10Ta 1 NepepaboTke
CKN3AMPOBAHHOM pyabl. JaHHble
MeponpuATUA bblNn NpoBeAeHbl, YTObbI
NPOTMBOAENCTBOBATb YXYALLEHMIO
Ka4eCTBa pyAbl ANA BbILLENa4MBaHNA,
KOTOPAaA PacronoxHeHa B rnyboKnx
rOPV30HTax Kapbepa.

B 2011 rogy Ko3pPuLMEHT n3BnedeHrA
30/10Ta COXPAHW/CA HAa NPEHEM YPOBHE
B 60% C HE60/IbLLMM CHUMKEHNEM
cpefHero coaepraHnA 30/10Ta B pyae Ha
0,4 r/T(c 1,2 r/T 00 0,8 r/T) B pe3ynbrate
1NCNONb30BaHWA B NpoLecce nepepaboTKm
6onbLUero 06bemMa CKI3aNPOBAHHON
pyabl C HU3KNM COAEPHaHNEM

30/10Ta. 10 MHEeHWI0 pYKOBOACTB3,
PYOHVIK «ANpPenikoBo» H3 OCHOBaHMN
CyLLIeCTBYIOLLIEro MPOM3BOACTBEHHOMO
NM1aHa CMOMKET COXPaHUTL COAEPHaHve
30/10Ta B pyae Ha ypoBHe 1 r/T, B TO
BpPeMA KaK ypOBEHb N3B/IeYEHNA 30/10Ta
MOMET yMeHbLUNTbCA Ha 10-15%

33 CYeT BK/0YEeHMA CyNbbUaHbIX pya

B NPOV3BOACTBEHHbIN MNN3H.

B 2011 rogy npon3BOACTBO 30/10Ta
CHW3MNOCh H3 5 ThIC. YHUMIA 1 COCTaBUI0
30 ThIC. YHUMIA B 30/10TOM 3KBUBANIEHTE B
CBA3M CO CHUMEHNEM COAEPHaHNA 30/10Ta
B pyae. Takxe B 2011 roay Kak pesynsrat

@ pynna Bnagena 100% aKuuit «<ANpenKkoBo»
B KaXK,OM U3 NpUBeAEeHHbIX NepruoaoB.

@ ToKa3aTesb BK/OYAET B ceHA NPon3BeAeHHOe
Ha pyAHVIKe cepebpo B 30/10TOM 3KBMBANEHTE.

CHUMKEHNA NPOM3BOACTBA HA 5 ThIC. YHUMM
peanu3aumaA 30/10Ta ynana ¢ 35 TbIC. YHUUM
00 30 TbIC. yHUMI B 30/10TOM 3KBUBANEHTE.

[leHerkHaA CTOMMOCTb NPOM3BeAeHHON
yHUMK B 2011 rogy yBenmynmnachb Ha 27
nonnapos CLLUA (c 628 go 655 gonnapos
CLLIA 33 yHUMIO) Kak CneacTBue CHUMEHNA
06bEeMOB MPOM3BOACTBA, CHUMHEHNA
coepraHnA 3010T1a B pyae, MHGIALMn

1 yKpenneHmA pybna no oTHOLLEHWIO

K gonnapy CLUA.

Ha mecTtopoxaeHumn «Anpenkoso»
HaLIMMU KIoYeBbIMU NPUOpUTETAMMN
Ha 2012 rog ABNAOTCA:

* OCTUHKEHNE MAKCMASIbHOMO YPOBHA
13BneYeHVA Npuy nepepaboTre
CynbGUaHbIX pya;

*+ PACCMOTPEHME BO3MOMHOCTEN
CTPONTENBbCTBA 30/10TON3BEKAIOLLEN
dabpukm ¢ TexHonorven CIL B ciyyae,
eC/1 YpOBEeHb M3BeYeHnA 30710Ta byaet
HUHeE 0XmaaemMoro



OCHOBHble OMepaLMOHHbIe MOK33aTenm — 2012 V3meHeHne
«MpoknHaa» n «3yH-Xonba»® 2010w 2011 (nporHo3) 2011-2010 (%)
[obblya pyabl (TbiC. TOHH) 630 660 558 5%
MepepaboTKa pyabl (TbiC. TOHH) 661 680 700 3%
CofepraHue 30/10Ta B NepepaboTaHHOM 69 6,5 6,4 -6%
pyae (/1)
3BneveHwne (%) 92% 93% 93% 1%
Mpown3BoAcTBO 3010Ta (YHUMM B 30/10TOM 136 134 138 -2%
3KBMBanNeHTe) (TbiC. yHUWNIA)®
Peanuzauma (yHunn B 3010TOM 144 134 - -7%
3KBMBANEHTe) (TbiC. YHLNIA)®
[eHerkHaA CTOMMOCTb/NpoV3BeaeHHOM 522 627 688 20%

yHUum (gonn. CLUA/yHuwmin)

06L3a nHpopmaumA
«BypAT3010TO» BKIOHAET B CebA
NnoA3eMHble PyAHWKK «3yH-X0n6ay
N «/IPOKMHA@», PACNONOMEHHbIE HA
Tepputopun Pecnybnukmn bypaTtna
Poccuinckon ®egepaymn.

PyaHVIK VIpOK1HOA pacronoreH B
Pecnybnuke bypAaTtnAa npumMepHo B 75

KM OT ropofia Takcumo, rae Haxo4ATcA
BanKano-AMypcKan Hene3Ho40pOrHKHaA
CTaHUMA 1 a83ponopT. K pyaHWKY BedeT
KpyrnorognyHasa gopora. lNpov3soacTBo Ha
pyOHVIKe Ha4Yanocb B 1985 roay.

«3yH-X0N6a» TaKMHe HaxoanTCA B
Pecnybnvke BypAaTtna npyuMepHo B 315 KM
OT MOCe/Ka RyNTYK, KOTOPbIV PACMONOMHEH
Ha TPaHCCMBUPCKOM MarncTpanu, 1 B

80 KM OT ropofa VIpKRYTCK. K pyaHuUKy
TaKMe BefeT KpyrioroanyHana aopora.
Mpom3BOACTBO HA PyAHNKE HAa4anoChb

B 1986 roay.

PyOoHWKM «3yH-Xon6a» 1 «MpokmHaa»
npuHagnexat komnaHum High River Gold,
KoTOpaA Brageet 84,94% «bypAT30/10TOy.

[Moa3emHble pyaHUKK «IpoKUHOa»

1 «3yH-X0N6a» BKMOY3IOT B cebA
30M10TOM3BNEKaTeNbHbIe GabpUKK,
NCNOMb3YIOLLIME TEXHONOr MK ApobneHuA,
N3MeNbYeHnA, @ TaKHKe rPaBUTaLNOHHO-

GNOTaUMOHHDBIN LKA, Kpome Toro,

Ha 30/10TON3BIEKaTeNIbHOM Gabpuke
«3yH-X0Nn6a» ncnonb3yeTcA Npouecc

CIP 1 cBA3aHHbIe C AaHHbIM NPOLIEeCCOM
TexHonorun. [nA nepepaboTKu
NPUMEHAIOTCA ABe CTaann ApobneHnA

1 iBe CT3auM NOMOSIA C UCMOSIb30BaHMEM
LLIBPOBbIX MeNbHUL 1 Aanee
rPaBUT3LMOHHbIN MEeTOA, C MOMOLLIbIO
KOTOPOro MPON3BOAUTCA KOHLIEHTPAT

ONA rPaBUTALMOHHOM 1 GAOTaLUNOHHOro
060raLeHVA. (PaBUTALMOHHDIN

MeToA NCMoNb3yeTcA ANA U3BNeYeHMA
CBOBOAHOr0 30/10T3, NOC/e Yero
OCyLLIeCTBNAETCA BbIN/IaBKa CNnaBa [ope.
TexHonorna GaoTaumm Ncnonb3yeTcA 41A
n3BneYeHna bonee MenKnx YacTuL, 30/10Ta
BO Gp1OTALMOHHbIN KOHLIEHTPAT.

B 2011 roay Ha pyaHuKax «bypAT3010TO»
paboTtanu 3 239 Yenosek.

C 2009 roga Mbl 3anyCcTUIV NPorpaMmmy
bypeHuaA, HaNPaBIEHHYIO H3 3HAYNTESIbHBbIN
pPOCT pecypcHoM 6a3bl, yBEANHNNN
NPOW3BOACTBEHHbIE MOLLIHOCTW Ha 25% Ha
«3yH-Xon6ey, NoCTpoNM AOMONHUTENbHbIE
NPOV3BOACTBEHHbIE NTIMHUW, COKPATUAV
o6bem paboyer cunbl NPUMEPHO Ha

25%, a TaKe Bblaenvnmn HenpodunbHble
aKTVBbl. B yeTBepTOM KBapTasne 2011

roAa Mbl MPUHANN peLLeHne 0 CMeHe

© B TO BpeMA KaK AaHHble MO PyAHVKY
«BypAT3010TO» HbINN KOHCONNMAMPOBAHBI,
HomnaHunA Bnagena 63,8%-Hon gonein High
River Gold, 4epe3 KOTOpble OH3 KOHTPOMPYET
PYOHWK «BypAT3010TON, U ee fo4HepHUMU
npeanpuATUAMN

@ Toka3aTenb BKOY3eT B cebA Npov3seaeHHoe
Ha pyAHVKe cepebpo B 30/10TOM 3KBMBANEHTE.

MeHeMEHTa B CBA3M C HU3KMM YPOBHEM
6e30MaCHOCTI TPYAa Ha PYAHVIKE, KOTOPbIN
ABNAETCA OOHMM U3 HALLNX K/TI0YeBbIX
noka3aTtenen 3PpPeKTUBHOCTA.

Pe3ynbTaThl

0Ob6e GpabpuKkm No N3BNEYEHWMIO 30/10T3
OYHKUMOHVPYIOT B6/TM3KO K NX MPOEKTHOM
MOLLIHOCTW, KOTOPaA B CyMMe COCTaBNAET
700 TbIC. TOHH B roA.

B 2011 roay Aobblya pyabl yBeNMYMNaCch

Ha 30 TbIC. TOHH 1 COCTaBMNa 660 TbIC. TOHH
33 CYeT MOBbILLEHUA NMPOEKTHOM MOLLIHOCTU.
MepepaboTKa pyabl yBennymniachb Ha 19
ThbIC. TOHH (C 661 TbIC. TOHH B 2010 roay

00 680 Tbic. TOHH B 2011 roay) bnarogapA
3anycky B 2010 rogy HOBOW YeTBepTOM
JIMHUN NPON3BOACTBA (BKOY3A CT3AMIO
n3MenbyeHns).

CopepKaHue 3010Ta B NepepaboTaHHoM
pyae CH13nnocb Ha 0,4 r/T (€ 6,9 r/T

B 2010 rogy Ao 6,5 r/TB 2011 roay),

B CBA3M C reo/1ornmyeckmm GakTopamu,
NOBAVABLLMMW HA KA4YeCTBO pyabl.
YpoBeHb n3BneveHna 305101a B 2011

roAy NoBbICUACA Ha 1% (c 92% [0 93%),
6narofgapa HOBOMY rpaBUTaLIMOHHOMY
060pya0BaHWMI0, YCTAHOBIEHHOMY B Ha4ane
2011 roga.

PyAHUK VIPOKUHAA, HAKNOHHbBIN Cbe3a Hubl
N2 3 wronbHA N2 49, B paboTe camoxoaHanA
bypoBan ycTaHoBKa Boomer S1D - DH.

Nordgold logosoit otyeT 2011 43

0 KOMMNAHUN

PACLUMPAA FNOBA/IbHOE

COBEPLIEHCTBYA

MOBbILWAA YCTONYMBOCTb

0B30P ®VIHAHCOBbIX

PE3Y/IbTATOB AEATE/NIBHOCTU

DOUHAHCOBAA OTYETHOCTb

NPUCYTCTBUE

YMNPABJ/IEHNE

BU3HECA



MpousBoacTso 30n0Ta B 2011 roay
CHM3MNOCH Ha 2 ThIC. yHUMM (CO 136 ThiC.
VHUMI A0 134 ThbIC. YHUW B 30/10TOM
3KBWBA/IEHTE), 33 CHET CHUMHKEHWA CpegHero
cofepHaHnaA 3010Ta B pyae. [aHHoe
CHUHKEeHWe HbIN0 YaCTUHHO KOMMEHCMPOBAHO
POCTOM N3BMeYeHMA 30/10Ta U YBENNHEHVEM
06bemMoB 06bl4M 1 NepepaboTkm pyabl. Kak
CneacTBMe peann3auma ynana Ha 10 Tbic.
YHUMI (CO 144 Thic. yHUMIM B 2010 rogy Ao
134 TbIC. YHUMI B 30/10TOM 3KBUBANEHTe

B 2011 roay).

B 2011 rogy AeHerHaA CTOMMOCTb
Npon3BeeHHOM YHLNN yBENNYNABCH

Ha 105 gonnapos CLUA (c 522 no 627
nonnapos CLUA 33 yHUKMI0), BCneacteme
CHUMEHWA CpegHero CoAepHaHnA 30/10Ta

B pyAe HapAgy C MHONAUMEN N N3MEHEHVEM
Kypca 0bmMeHa BasioT.

Ha mecTopormaeHnAx «bypAaT3onoto»
H3aLLMMU KNoYeBbIMU NpUopUTETaMm
Ha 2012 rog ABNAKOTCA:

* NOBbILLEHNEe YPOBHA NPOMbILLNEHHOMN
6e3onacHoOCTY;

* Peanu3aumna NPOrpaMMbl MO MOBbILLEHNIO
NPON3BOANTENbHOCTU TPYAa;

* PeanM3aumA NporpamMmmbl bypeHns aAna
HapaLLMBaHWA 33MacoB;

+ BBOA B 3KCMyaTaumio MMHWUM ANA
OTPaboTKM XBOCTOB.
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Mpoxoaqmnk MPO3 5 pazpsAaa 3d60oHBIEPYMMbl NMOA3EMHOro
,...' rOPHOro y4acTka NO 2 MapaMOHBB HKOMa ANleKcaHapoBUY.
PynHVK XORBUHCRIA, LISXTE 3YH-X0N6UHCKaA.
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ROJIMHECTBO PYOAHNKOB

nPOM3BOACTBO

82KOZ

[OOKA3AHHbIE 1 BEPOATHbLIE 3AMACHI

486

BCE PECYPCHI

2 ,078 KOZ

TRANSLATION
REQUIRED

Gold production includes Zherek.

RASAXCTAH



KaszaxcTtaH
[JencTByioLLmMe MecToporKaeHunA

«Cy303anb»

PacnonoeHnve 55 KM K toro-3anaay ot r. CeMMnanaTuHCK Ha cesepe
HasaxctaHa

Cnocob [obbiumn NoA3EeMHbIN

CTpYKTYpa COBCTBEHHOCTA 100%

Mpou3BOACTBO 77 TbIC. yHUWIA

[10Ka3aHHble 1 BepOATHbIE 33Machl 486 TbIC. YHLMI CO CPeAHNM COAEPHAHNEM
B pyae 7,55 r/T

/iToro pecypcos 1 401 ThIC. yHUWIA CO CPEAHWM COAEPHaHNEM
B pyae 7,08 r/T
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fopbl Heaneko oT MecTopowaeHua Cy3aansb.

3ng1Ld1AONdU
30HAUVSI0UJ BEdNMOVd

3NH3U8VdUA
BA91OH3Md3800

¥
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4 91008MhI0LIA BYMIGE0U

M1D0HA31B3T 601V1qUAE3d
XI9G0JDHVHN® 40€90
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KA3AXCTAH -
«CY3OAJ1b»

OCHOBHble ONepauMoHHble MOKa3aTenm —

2012 N3meHeHne

«Cy3ganb»® 2010 2011 (nporHo3) 2011-2010 (%)
[obblya pyabl (TbiC. TOHH) 348 400 500 15%
MepepaboTra pyAb! (TbIC. TOHH) 334 509 540 52%
CofepraHue 30/10Ta B NepepaboTaHHOM 54 6,8 6,3 -28%
pyae (7/7)

M3BneyeHne (%) 71% 61% 71% -14%
Mpown3BoAcTBO 3010Ta (YHUMM B 30/10TOM 74 77 101 4%
3KBMBaNeHTe) (TbiC. yHUMIA) @
Peanuzauma (yHUunn B 30/10TOM 77 76 - 0%
3KBMBAanNeHTe) (TbiC. yHUMIA) @
[eHerHanA CToMMOCTb/Npor3BeaeHHon 511 780 802% 53%

yHUMM (gonn. CLUA/yHLMiA)

06L3a nHpopmaumA

Moa3emHbiIv pyaHuK «Cy3aanb»
PacrosfioreH Ha BOCTOKe Ka3zaxcTaHa,
npumepHO B 55 KM K toro-3anagy ot
ropoaa CeMnnanaTuHCcK, rae HaxogATca
Hene3HO40POHKHbIV BOK3a/ 1 @3poropT.
K MecToporgeHuio «Cy34anb» OTHOCATCA
TaKMe 1 Opyrve akTVBbl B Ra3axcTaHe,
BK/1I04aA ABa BCMOMOraTesibHbIX
Kapbepa K tory ot «Cy30ana» - «Hepek»

1 «banaran» - MecTopoaeHnA c
OTHPbITBIM TUMOM A06bI4M PyAbl, KOTOPbIe
B HACTOALLMIA MOMEHT Haxo4ATCA

B MpoLecce TEXHONOrM4YecKoro
nccnefoBaHNnA.

Ha pabpurke Ncnonb3yoTcA Takne
TexHONormm nepepaboTku, KaKk ApobneHue,
n3menbyeHve, GnoTauna, a TaKkke
TEXHONOrMM ANA n3BnedeHnsa 3010Ta BIOX
n CIL. ®abpvika «Cy3nansa» ABNAETCA OAHOM
13 CaMblIx NepefoBblx B KomnaHun. Kpome
TOrO, H3 Hew NCMO/b3YIOTCA TEXHOOM NN,
HeobxoavMble AnA 06paboTKM YNOPHbBIX
cynbduaHbix pya. CnegyeTt OTMETUTD, YTO
PYOHVIK CTan nepBbiM B EBPa3umn, KOTOPbLI
Ha4an NCNoNb30BaHMe TEXHONOM N
buoBbILLeNaqnBaHma BIOX.

nofi3emHbIi camocsan GHHL
;
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B 2011 roay Mbl 06HOBWV FOPHOE
060pya0BaHMe, yBENNYNAN KaK
NPON3BOAUTENIbHOCTL PYAHMKE, TaK U
NpOV3BOACTBEHHbIE MOLLIHOCTU (GabpuKm
Mo 13BMeYeHnio 30/10Ta Ha 60-80%,

a TaKMe yCTaHOBWIM OOCTYIM K pyAe co
CpeaH1M YPOBHEM COAePrHaHWA 30/10Ta.

B 2011 rogy 06bLaA YMCNeHHOCTb
P3bOTHNKOB Ha Ka33XCTaHCKMX

npeanpuATUAx coctasmna 1 083 Yenosekxa.

Pe3ynbraThl

[Mocne 3aBepLUeHNA CTPOUTENbCTBA
PYOHWKA COAepraHve 30/10Ta B pyae
COCTaBAAMO0 OKO/O 15 r/T. OAHaKo AaHHaA
UMbpa erserogHo CHUHanNacb 1 B 2011
rogy CoCcTaBuna 6,8 r/T. 4nA nogaepHaHns
NPOV3BOACTBA Ha PYyAHVIKE Mbl
peann30Banu KpynHbli MHBECTULMOHHbBIV
NPOEKT, KOTOPbIN NO3BOMNA HAM
paclwmpuTb NepepabaTbliBatoLLne
MOLLIHOCTY GabpuiKu.

B 2011 rogy [obbiya pyabl yBenuyimnnacb
Ha 52 TbIC. TOHH U cocTaBuia 400

TbIC. TOHH B CBA3M C 3aBepLUeHneM
TpexieTHer NPorpaMMbl PacLUMPeHVA
nepepabaTbIBaOLLMX MOLLHOCTER, KOTopaA
No3BO/INA NMOYTV BABOE YBENTNYNTD
nepepaboTKy pyabl v 0becneynTb

[OCTYM K pyae Co CpefjHNM YPOBHEM

@ B KamaoM 13 NpuBefeHHbIX Neproaos Mpynna
Bnagena 100% ponen pyaHuka «Cy3aanby.

@ Ha 0CcHOBaHWM COAePHKaHMA 30/10Ta B CNiaBe
[ope.

®  Be3y4yeTa pyaHuKa «Hepeko.

cofepranvA 3o0n0Ta. Taxke, bnaronapa
nepepaboTKe CKN3ANPOBAHHOM pyabl 1
MOKYMKe A0MOTHNTENIbHOMO KOHLEHTPAaTa,
nepepaboTKa pyabl yBeNM4nnach Ha 175
ThbIC. TOHH (C 334 TbIC. TOHH B 2010 roay
00 509 Thic. TOHH B 2011 roay), BKA04aA
CTOPOHHWE KOHLEHTPAaTbI.

CofepraHue 30/10Ta B NepepaboTaHHOM
pyae B 2011 rogy yMeHbLUIWNOCh Ha 2,6 /T
(c9,4 0o 6,8 r/T), B CBA3M C USMEHEHNEM
reoIornmyecKmX yCNoBUn, N KaK cneacteme
CHW3WNCA YPOBEHb N3B/IEYEHNA 30/10Ta Ha
10% [0 61%.

B 2011 rogy Nnpon3BOACTBO YBE/INHMUIOCH
BCEro Ha 3 TbIC. yHUMI B 30/10TOM
3KBMBANeEHTe 30/10Ta W COCTaBWIIO

77 TbIC. yHUMIA, 4TO 0bycnoBneHo 6onee
BbICOKMMM 06 bemMaMu NepepabaTbiBaEMON
pYAbl B COMETAHUM CO CHUMEHWEM
CpefHero cogepHaHusa 3010Ta B pyae

1 COKpALLIeHEeM 13B/ieveHnA 30/10Ta.

B uenom, peanusauma octanacb

Ha NperHeM ypoBHe C HeboNbLIMM
CHWMKeHMeM ¢ 77 Tbic. yHumin B 2010 rogy
[0 76 TbIC. YHUMM B 30/T0TOM 3KBUBAJIEHTE
B 2011 roay.

B €BA3M C HU3KMM yPOBHEM M3B/eYeHNA

1 HU3KNM COEePHaHNeM 3010Ta B pyae,
MHPNAUMERn, yBennyeHem pacxona
MaTepranos, a TaKkHe 06bemMoB
notpebneHuA 1 UueH nprobpetaeMom
3NEeKTPO3HEePrun 1 TONIMBA AEHEHHAA
CTOMMOCTb NPON3BELAEHHON YHLIN
yBenM4Mnach Ha 269 gonnapos CLLIA ¢ 511
00 780 pgonnapos CLLA Ha yHUMIO 3010Ta.

Ha mecTtopomaeHun «Cy3ganb» HaWNMMN

Knto4yeBbiMY NpuoputTeTamun Ha 2012 rog,

ABNAIOTCA:

+ BOCCTaHOBNEHNe KoahduumeHTa
13BneYyeHvA 3010Ta 40 ypoBHA 70%
33 CYET 0CBOEHMA HOBbIX Y4aCTKOB Heap
HOBOrO PyAHOro Tena;

+ BHegpeHue TexHonornm GaoTaumoHHom
nepepaboTKM XBOCTOB;

* 33MyCK NPOrpPaMMbl YIAOTHAKOLLEro
6ypeHnA ANA NepeBoaa pecypcos
B 3aMacbl



\
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B HacToAwee BpeMA y HAaC MMeeTCA [Ba NPOEKTa

Ha CTa4MM NPOEKTUPOBAHMA N CTPOUTE/IbCTB3,
LLIeCTb NPOEKTOB Ha MPOABUHYTOM CTaAMM OCBOEHWA
N TPUALUATb CeEMb MPOEKTOB Ha PaHHEeW cTaaumn
OCBOEHWA, PACNONOMEHHbIX B 3arnagHon AdpuKe,
Poccun n KasaxctaHe. Pa3paboTKa AaHHbIX MPOEKTOB
npeanosaraeT 3HaunTe bHbIV NPUPOCT HaLLew
pecypcHow 6a3bl.

3.3 NOPTOE/Ib
NMPOEKTOB

O Halmx NPOeKTax

CTAOQNA CTAONA
NMPOEKTNPOBAHWA
N CTPOUTE/IbCTBA

NPOABNHYTOE

NPON3BOACTBA OCBOEHWE

« OCyLLlecTBNAeTCA « pecypchl
[06b14a /I0OKaNM30BaHbl

- mposeaeHa
3HaYUTENbHAA

« T20 roToBuTCA UM reonoropassenxa

3aBepLieHo * BegeTcA paclumpeHue

AOPVIKA
Tanapko (2007)

KA3AXCTAH
Cy3manb (1999)
POCCKA
HeptoHrpu (2002)

AnpenikoBo (2006)

BepesunToBbin (2007)

MpoknHaa (1985)
3yH-Xonba (1986)

MepcneKkTnBHbIN

TRANSLATION
REQUIRED

"7 Auproduced (koz)
- Budgeted capex (ex. exploration)
1 OueHKa pyKOBOACTBA.
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AOPNKA AOPNKA

Bucca (2013)
Jleda (2008) poccuA

(rop Ha4ana Npov3BOACTBA)

pecypcHow 6a3bl

baHdopa / Jlabona
bynn

POCCKA

[TporHo3

[Mpon3B0ACTBO 30/10TA (ThiC. VHLINA)
W KannTanbHble 38TPaTbl HA OCHOB3AHUU 6IOA)'KETa
APOEKTOB (10711, CLLIA)

POoCCKnA
BuTrMKaH

CeBepHbli

AOPNKA

OcTaHuoBbIN

CTPYKTYpPHbIA

Mpon3B0OACTBO 30/10TA (THIC. VHLINI)
1 KanuTasnbHble 33TPaTbl HA 0CHOBaHWMN
6104eTa NPOEeKTOoB (1o, CLLIA)
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MpoeKTbl Ha CTaANM NPOEKTUPOBAHUA

1 CTPOUTENLCTBA

MpoeKT «buccar

«bucca» (byprnHa-daco) ABnaeTcA
HALLUMM K/I0YEBbIM MPOEKTOM Ha

CTaanu CTPOUTENbCTBA B 3aMagHOM
Adpvire. MecToporaeHve pacnonaraet
3Ha4YMTeNbHbIMW 33Nacamu pyabl, 6obLUIaA
YaCTb KOTOPbIX MPpeACcTaBNAeT cobon
Nerko JobbiBaemyto 1 0b6orallaemyio pyay
113 30/10TOHOCHOW KOPbl BbIBETPUBAHWA.
MOMMUMO OCHOBHOMO MECTOPOMKAEHMA,
SIMUEH3MOHHBIV y43CTOK «Bucca»

1 NpuneratoLLme passegoyHble

YHaCTKM COAEPHAT 3HaUMTEbHbIe
[0MONHUTENbHbIE pecypcbl (0CO6eHHO
YHaCTOK «[Yrpy»), KOTOPbIE CO BpEMEHEM
TaKMe NpeanonaraeTca 0CBanBaTthb. Mol
MAaHMPYEM 3aMyCTUTb NPOM3BOACTBO B
2013 roay v BbINTK H3 06 beMbl 93 ThiC.
YHUWA 1 161 ThiC. yHunin B 2013 1 2014
rO4ax COOTBETCTBEHHO. MecTopoaeHne
NNaHVpyeTCcA pa3pabaTtbiBaTb OTKPbITbIM
€nocobom, Temnbl 406bI4U — 3—-4 M/TH
TOHH pyAbl B roA. B 30Hy BbleMKM BXOAUT
HEeCKONbKO KapbepoB, PACMONIOHKEHHbIX B
rPaHNLAX 30Hbl OPYAEHEHNA NOLLAAbI0
5,5 KM, OPYEHTUPOBAHHON Ha toro-3anag,
- CeBepO-BOCTOK.

B 2011 roay no npoeKTy «buccax bbin
[OCTUMHYT 3HaYNTE/IbHbIN NPOrpecc.
3aBepLUEeHa NOAr0TOBKA NPOEKTHOM
[OKyMeHTaumu, B ceHTAbpe 2011

043 Ha4aTbl 1 HbICTPO NPOABUIa0TCA
CcTpouTenbHble paboTbl. Bce obopyaosaHue
no rpaduKy NpeanonaraeTca 4OCTaBUTb
Ha nnowaary netom 2012 roaa, vto
obecneymBaeT CBOEBPEMEHHOE H34ano
MPOoV3BOACTBA B Nepsov nonosuHe 2013
roAa. Ha dnaHrax MectopormaeHus,

rAe B HacTosALLee BpemMA BedyTCcA
reonoropa3sefoyHble paboTbl, OXKMAI0TCA
OTKPbITUA HOBbIX 30H OpYAEeHEHWA.

MocneaHue pe3ynsTaThl reo0ropa3BeaKkm
NOATBEPANIN HANYME HA
MeCTOPOHAEHNAX-CaTeNNNTAX

«Buccbly «yrpy, «JInnuras n «bynmny)
MWHEPaNN3aLUmnn C BbICOKUM COAEPHIHNEM
30/10T3, HECMOTPA Ha TO YTO TOYHAA
OLleHKa 3anacos B cooTtseTcTBUM ¢ JORC
elLLle He NpoBeaeHa. Ha MecToporaeHmAX
«Jlnnnray n «bynuy B HacToALLee BpeMA
BeayTCA MHTEHCUBHbIE pPa3BeoyHble
paboThbl. MNocnegHue pesynstaTol bypeHnsa
onpeaennav Ha «fyrpe» 186 TbiC. yHUIA
N3MePEHHbIX 1 OL|eHEeHHbIX PeCypCoB C
coaepranmem 3071013 1,9 r/T 1 203 ThiC.
YHUMIA NpenonaraeMblx pecypcoB Ha
«Junurex ¢ cogepraHnem 1,52 r/T.

Hamu gocTurHyTo cornaluenve ¢
NPaBUTENbCTBOM W MECTHBLIM HaCeIeHeM
0 NepeceneHnn AByx He6ONbLUNX AepeBeHb,
KOTOPble MOM3A3I0T B 30HY BO34eCTBUA
6yayLLero o6beKTa. MocTpoeHbl HoBble
[epeBHN AN1A NepecenAeMoro HaceneHusa,
KOTOpble BOCMPON3BOAAT 06/IMK CTapbIX
[epeBeHb, MOCKObRY, MO HALLIEMY MHEHWIO,
KOHPUIypaLmMA HaCeNeHHOro MyHKTa
nrpaeT 60MbLUYI0 POb 41A ero ycnewwHoro
pasBUTUA. Mbl TaKHe obecneunnn

HOBble HaceeHHbIe MYHKTbI COLMAIbHOM
VHDPACTPYKTYPON 1 06beKTaMu bbITa,
BK/1I043A BOAOMPOBOA, MEAMYHKT, LUKONY,
LiepKOBb, MeYeTb 1 MecTo 41A CObpaHui
OBLLMHbI.

[MpoeKT «pocc»

PynonpoasneHue «fpoccy» ABNAeTCA
eLLe OAHMM NepCrnexkTUBHBIM NPOEKTOM
Ha CTaaumn CTponTenbCTBa. OHO
PacnofIoHKEHO B 4 KM OT pyaAHUKA
«HeptoHrpuy» (Pecnybnuka Caxa-AryTuA,
Poccuickaa ®egepauma), nobam3ocTu
OT YHe CyLLIeCTBYIOLLero Kapbepa 1
$abpUKM KyHHOrO BbILLENAYNBAHMA H3
3TOM NpeanpuATUW. PygonpoasneHune
pacnonaraet CyLlecTBeHHbIMY 3anacamm
pyabl, 061343I0LLNMU 3HAYNTENbHBIM
NOTEHUMaNoM BBUAY NHTEHCMBHO
BeAYLLMXCA Ha MeCTOPOMAeHNN
reonoropassefoyHbix paborT. 10 HawWnm
OUeHKaM, oHo AacT 30 ThiC. yHum 1 110
TbIC. yHUMI 30M10Ta B 2013 1 2014 rr.
COOTBETCTBEHHO.

O6LUMPHAA NPOrpPamMma reos0ropasseku
BbIABW/1a MHOMOTOHHbIE 33Macbl pyAbl C
HU3KM COAePHaHNneM 301073, MO KOTOPbIM
TpebyeTcA AanbHerLee ynioTHAOLLEee
BypeHne gnAa onpeaeneHnaA rpanHnLy
06HaPYHEHHbBIX MPOMbILLNEHHbIX Y4aCTKOB
c 60raTblM CoAepHaHNemM 30/10Ta.
Bnn3ocTb «<HeproHrpu» cyLLecTBEHHO
NOBbILLAET BEPOATHOCTb YCMELLHON
peanu3aLmn NpoeKTa, XOTA HEOOXOAVMbI
OanbHenLwLne pacyeTbl 4NA onpeaeneHna
€ro 3KOHOMMYeCKom 3GPEeKTUBHOCTN.

Mbl IpUBAEKAN KOHCOPLIMYM
MEeMHOYHAPOAHbIX UHKEHEPHO-
CTPOUTENbHBIX KOMMN3HWIA BO rNaBe

€ KoMnaHver Snowden Mining 4nA
noAroTOBKWM NpeasapuTenbHoro T30,
KOTOpOe 0XMaaeTcA B Mae-nioHe 2012
roaa. Ha4ano ctaguv TeXHUYecKoro
NPOEKTUPOBAHMA 33MI3HNPOB3HO H3
cepeaviHy 2012 rofa, ee 3aBepLueHve
—Ha KoHel, 2012 roaa; CTponUTeNbCTBO
06bEeKTOB MHPPACTPYKTYPbI
3an1aHNpoBaHo Ha cepeanHy 2012
roAa; CTPOUTENbCTBO OO BEKTOB PYAHMKA
HaYHeTCA B KoHLUe 2012 roaa.

Ha torkHOM dnaHre pygonpoasneHna
B HaCTOALLee BpeMA BeayTCA
reonoropassefoyHble paboTbl. Mx
Lie/1blo ABNAETCA U3yYeHWe CTPYKTYpbI
Py40NpOABNEHNA ANA onpeaenenvs
o6bemMa pecypcos (3Ta paboTa
33M1aHNPOBaHa Ha 2013 ron).

MpoeKTbl Ha CTaAnM 0CBOEHUA

[MpoeKT «bynu»

PynonposasneHne «bynuy (BypKunHa-
Daco) pacnosioeHo B 5 KM OT «buccbl»
B BypKkunHa-®aco.

PynonpossneHune «bynny
NPOAEMOHCTPUPOBA/IO HAMBONBLUMIA POCT,
a ero npepanosiaraemMble 1 NoTeHumnanbHble
3anacbl coctasun 1,0 MAH YHUWIA CO
cpefHnM cofepraHvem B pyae 0,77

r/T. HecMoTpA Ha To YTO pyaa «Bynny»
MMeeT HU3Koe CoAepMaHne 30/10Ta,
npenBapuTesibHble MeTannypruyeckme
NCNbITaHMA NOKA33a/11 XOPOLLWI
noTeHuWan As1A NpoLecca Ky4Horo
BbILLeNa4YMBaHVA. YUMTbIBAA 43HHbIV
$aKTop, reonoropassefoyHble paboTbl

B 2012 rogy Ha pyaonpoAsaeHun «bynmy
6yayT HanpaBeHbl Ha OLEHKY PecypcHOro
noTeHurana rnyboKnx rOpU30HTOB, 40
550 M B r/y6umHy.

MpoeKT «YpAx»

MecToporgeHume «Ypax» pacnonoreHo

B VIpKryTCKOM 06nacTu Poccmickom
®epfepaumy, B 60 KM oT bankano-AmMypcKon
MarncTpanu.

CornacHo AaHHbIM KoMnaHnuy,
MWHepasibHble pecypCbl MECTOPOHAEHNA
«YpAx» cocTaBNAoT 0,8 MNH YHUUN

CO CpeaHNM COAEPHaHMEM B pyae

1,74 r/7. Takne NoKasaTenn ABAATCA
pe3yNsTaToM yCrneLlHO NPoBeAeHHbIX
reonoropassefoyHblx pabot B 2010-2011
. H3 NepPCNeKTUBHOM PYAHOM MnoJie C
pecypCHbIM NOTEHUMA/TOM KBaPLLEBbIX M,
30/10TOCOAEPHALLMX LUTOKBEPKOB M APYrnX
TUMNOB OPYAEHEHUA.

B TeyeHve nocnegHux AByx net
NPOBOAMIOCH MHTEHCMBHOE bBypeHue no
HECKO/IbKM KBapLeBbIM HINaM C BbICOKUM
CcoaeprKaHneM 30/10Ta 1 NpUIEralLLnm
30HaM OpyAeHEeHVA, KOTOPble OCTalTCA
OTKPbITbIMW MO MPOCTUPAHNIO 1 N3AEHWIO.
TeKyLne pe3ynbTaTbl N0APa3yMeBatOT
BbICOKWIM MOTEHLMa 3aMacoB AnA
N3BNEYeHWA OTKPbITHIM AN MOA3EMHBIM
cnocobom.

Mporpamma 6ypeHunA B 2012 roagy byaet

B OCHOBHOM HaLleN1eHa Ha paclumpeHvie
pecypcHon 6a3bl NoCpeacTBOM
Pa3rpaHMYeHnA pa3BeaHHbIX 30H
MWUHEPaNN3aLmm KaK Mo NPOCTUPAHMIO,

TaK 1 No nageHuto. B ganbHenwem
reos10ropa3eeo4HanA MPorpamMma BRAHUT
B ceb6A BbIABNEHNE W NTOKaNMN33LMI0 PYAHbIX
CTON60B 1 APYrvX BUAOB MUHEPANM3aumm
Ha NNLIEH3NOHHOM Y4aCTKe.

MpoeKT «HepynHCcKoe»
MecToporgeHue «HepyunHcKoe»
ABNAETCA HALWMM rPUHPUIA-NPOEKTOM,
PaCcnosioeHHbIM B 10 KM K BOCTOKY OT
PYAHVKA «ANPenKkoBo».

Ha NnnueH3noHHOM yyacTKe «HepunHcKoe»
pe3ynbTaThl NPorpaMMmbl bypeHnA B

2011 rogy NOATBEpAUAV Hann4ve
npeanosiaraemblx pecypcos B

obbeme 24 TbiC. yHUMA. B 2012 rogy
reonoropa3sefoydHble paboTbl byayT
MPOAO/IHKEHDI C Liesiblo ornpeaeneHna
[anbHenLwen MMHepann3aunm, NpUrogHon
0717 TP@HCMOPTUPOBOK B «AMNpPenKkoBO».

MpoeKT «MporHo3»

MecToporgeHve cepebpa «porHo3»
pacronoxeHo B BepxoAHCKOM yryce
Pecnybamkmn Caxa-AKyTMA Ha 3HAYNTENBHOM
VA3NEHWM OT HACeIeHHbIX MYHKTOB.

HoMnaHunA He paccmaTtpuBaeT

MEeCTOPOX AeHMe «porHo3» B KayecTse
O[HOr0 N3 K/I0YEBbIX MPOEKTOB
reonoropasseaku. B 2006 rogy HomnanmnA
npuobpena 50%-Hyto gonto 8 000
«MporHo3-Cepebpoy, KOTopanA BlageeT
1009%-Hown gonen npoeKTa «NporHo3-
Cepebpoy» B Poccmmn. OcTanbHble 50%
npuHagnesat 3A0 «ApreHTyMmy.

CornacHo AaHHbIM KoMnaHwK, B AHBape
2012 rofa KoMnaHnA «ApreHTyMy nogana
npoLueHne B ApBUTParHbIV Cya ropoaa
MocKBbl 0 6aHKpoTCTBE «[1POrHO3-
Cepebpo». B Luensx 33Tl CBOMX NPaB
OAO «bypAT3010TO» (404EPHAA KOMM3HNA
Nordgold) Takre nogana ncK o 6aHKpoTCTBe
1 NPUCOeaMHNAACH K cyaebHoMy aeny B
KayecTBe KpeauTopa. B HacToALee BpemA
CyA paccMaTtpmBaeT 060CHOBAHHOCTb
33ABNEHVN ANA NPUHATUA peLUeHVA O
Hayane npoueaypbl 6aHKPOTCTBA.
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HomnaHuA exerogHo Bblgenset 6onee 3
MnH gonn. CLUA Ha npoBefeHue Hay4HbIX
NccnefoBaHNi U KOHCTPYKTOPCKUX

paboT (be3 yyeTa nccnegoBaHui
TEXHONOrM4ecKkmx Npob reonoropassegkm).

ccnepoBaHmA HanpasneHbl Ha MOVICK HOBbIX
METOL0B 1 TEXHOOMIA MO MOBbILLEHNIO
N3BIeYeHNA 30/10Ta 1 cepebpa 13

pyAabl TeryLLen obblun (pyaHUKK
«Bepe3nToBbIny 1 «Cy343Mby), NOUCK
HOBbIX TEXHOMOMMYECKMX PELLeHNI NPy
N3MEHEHNN CBOMCTB pyabl C yraybneHmem
KapbepoB (pyaHWK «AnpenkoBoy). Begetca
60nbLIas paboTa No NOUCKY OKYMaeMblx
TEXHONOrn NepepaboTKM TEXHOrEeHHOro
CbIPbA, HAKOMIEHHOMO B HA34a bHbIN
nepuoa paboTbl pyAHVKOB Ha 6oraTov pyae
1 0TN3gKe TexHonorum (3abanaHcoBan
pyaa 1 Nerarnble XBOCTbl C BbICOKUM
CofiepHaHvieM 30/10Ta). TaKkMe NpoBoAATCA
NCCNefoBaHNA NO COBEPLLEHCTBOBAHNIO
6ypPOB3PbIBHbLIX 1 FOPHBIX PabOT LLAXTHOM

1 OTKPbITON J06bIHN.

B yacTHOCTH, NnpUMeHATCA cneagyouine
MHHOBALMOHHbIE TeXHO/10rnn:

« TEXHOMOrMA 06e3BperKMBaHNA
OCTATOYHbIX LMAaHWAO0B B BoAe
XBOCTOXPaHWANLL;

+ TEXHOMOMMA CBEPXTOHKOMO NU3Me/bYeHs

pyAbl.

Obe3BpernBaHme UMaHMagoB

B XBOCTOXPaHUANLLAX

Ha Hawwx pyaHmKax «Cy3aanb» 1
«BypAT30/10TO» NPOBOAATCA NCCNEA0BaHNA
B 06113CTN HOBOW TEXHONOMMN
BNOOKMCNEHWA CYNbPUAHOr0 KOHUEHTPATA.
Ha obbeKTax pyaHunKa «Cy3aanb» B
HacToALLee BpeMA NPOXOAAT UCMbITaHMA
TEXHONOrMYeCcKoro npoLecca no
HEeMTPanNM3aLUmMmM CTOKOB XBOCTOXPAHUNLL

C NOMOLLbIO aKTUBNPOBAHHOMO N3
(npouecc ASTER™), KOTOpbIN Pa3paboTaH

1 3aNaTeHTOBaH KoMnaHven Gold Fields.

B npouecce ASTER ana HemTpanm3aunn
LINAHMCTON BOAbI MCMOMb3Y0TCA
cneumanbHble 6aKTEPUK, pa3pyLuatoLme
TMOLMAHATbIl M UmMaHnabl. [JaHHaA
TEXHONOrMA NO3BONAET COKPATUTb
1CN0/1b30BaHMe CBEMEN BOAbl B MpoLecce
BNOOKMCNEHVA N YBENNYUTL CPOK CIYHObI
XBOCTOXP3HWUANLL.

Mpouecc cBepXTOHKOro n3MenbyeHna
pyAbl

TaKkrKe Ha pyaHuKe «Cy3aanb» NpoBOAATCA
1CCNe[oBaHMA MO CBEPXTOHKOMY
N3MebYeHMI0 GIOTOKOHLIEHTPAT3,

B XO[€e KOTOPbIX yAan0Cb 40BUTHCA
BbICBOHOH AEHNA BKPANIeHHbIX B NOPOAY
30/10TUH C MOMOLLIbIO OKMCAAOLLMX
npoLeccoB, Koraa cynbduaHaa MaTpnua
MOMNHOCTBIO UM YACTUYHO pacnagaeTca
noA AeCTBMEM XMMUHECKOrO
OKCMAONPOBAaHWA. TeXHONOrMA NO3BoNAET
[006UTbCA B6onee TOHKOro U3amebyeHusa
KOHLIEHTPATa 40 5 MKM, 4TO BO3MOKHO
MOBbICUT YPOBEHb 13B1e4eHNA Ha 3-6%.

Mocne 3aBepLUeHnsa TeKyLLMX paboT

C M3MenbyeHnemM 06pasuoB pyabl Ha
MPOMBILUMIEHHBIX METbHULIAX CBEPXTOHKOMO
n3mMenbyeHuA byaeTt nposeaeHa
3KOHOMUYECKaA OLEeHKa U NPUHATO
peLleHune 0 AanbHenLwemM pa3BnTum 3Toro
rnpoexta B 2012 roay.
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4.1 OB3
ROPIOPATVBH

YIPABJIE

nHdOopMaLMo X
KOPrOPaTUBHCE
CBOew geAaTen
CTaHO3PThI, X&
NpeMmnasnbHbIN
bupre. Kak KAMITe
HuoepnaHaa
COOTBETCTBUE

pn
ble

SCTBEHHOro
MMCA B
paBNeHYecKme
OMMaHUM C

roMr'Ha J/ToHOOHCKOW GOHA0BOW
A, 3aperncTpMpOBaHHAanA B
laLien1eHbl Ha MaKCcKManbHoe
PUHLIMNAM KO4EKCOB KOPNOPaTUBHOMO

ynpaBneHua v BennkobpuTtaHum, n HuaepnaHaos.

Nordgold pacnonaraet cvnbHbIM

CoBETOM AMPEKTOPOB, BO3r/N1aBNAEMbIM
He33BWCUMbIM NpegceaaTenem, NOMUMO
KOTOPOro B COCTaB BXOAAT eLLle Tpu
HEe33BUCUMbIX HENCMONHUTEBHbBIX
avpekTopa. YneHbl CoBeTa AMPEKTOpOB
ABNAOTCA BICOKOKNACCHBIMM
CMEeumanmcTaMm ropHo406bIBaoLLIEN
oTpacan. OHW OCyLLEeCTBAAIOT KOHTPOSIbHble
dYHKUMM 338 feATeNbHOCTbIO KoMnaHuy,
BbIABNAA M3aTEPUA/IbHBIE PUCKY, 3

TaKMe 0becneynBatoT BHeAPEHME
HeobHXxo0AMMbIX CUCTEM YNPaBNeHNA
PUCKaMW 1 BHYTPEHHEero KOHTponA. Ton-
MeHeOHMEHT KOMN3HNN TaKHKe CoCToUT

13 NpodeCcCNOHaNbHbIX YNpaBieHLEeB ¢
OTPAaC/IeBbLIM OMbITOM, KoTopble ¢ 2007 roga
BHOCAT CBOW BKNa4 B pa3suTne Nordgold.

Mbl CTPEMMMCA COBEPLLEHCTBOBATb
CUCTEMY KOPMOPATUBHOMO YNpaBeHNA
KoMnaHum, MaKcMMn3nMpoBaThb BbIrogy
[O71A H3LWWX MHBECTOPOB, 06ecneyrBaThb
NPpOoLBETaHNe HaLLero busHeca u
noaaepHmnBaTb 4oBEpUE HALLMX
CTEerKX0n4epos.

[eTanbHasa MHGOPMaLMA O MPaKTUKe
KOPNOPAaTUBHOro ynpasneHna KomnaHum
cogeprunTtcAa B OTueTe CoBeTa ANPEKTOPOB.
CBeaeHuA 0 YneHax CoBeTa AMPEeKTOpOB

1 6rorpadunmn Ton-MeHeaHMeHTa MOMHHO
HaNTWN Ha CTPaHNLax 68-72 AaHHOIro
OTyeTa.
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0630p OCHOBHbIX BUA0B [eATENbHOCTU

1 4eNn0BON aKTUBHOCTU

«Hopp Mona H.B.» (Nord Gold N.V.) (nanee
- KoMnaHmA) 1 ee fo4epHUe KOMMNaHUN
(oanee coBMECTHO — [Pynna), 3@ TaKKe
KOMMaHWW, PACMOMOMHEHHbIe 33 pyberoM,
NpeacTaBAAT COOOM roNNaHACKYIO
Ny6ANYHYI0 KOMM3HWIO C OrPaHUYEHHOM
OTBETCTBEHHOCTbIO COrNaCHO
[ParaaHCKOMY KofeKcy Huaepnanaos.

OcHoBHble BUAb! AeATeIbHOCTH [Pynmbl
BKOYAIOT B ceba obbivy, adduHarK

1 NpoAary 30/10Ta. [pynna Bnageet
rOPHBbIMUN 1 NepepabaTbIBaIOLLIMMN
npegnpuAatTuAMY B BypKnHa-daco, BuHee,
KasaxcTaHe, pecnybnukax bypAatua u
AryTnA, B VIpRyTCKON, AMYpPCKO 06N13CTAX
1 3abaikanbCcKoM Kpae Poccuu.

MonHbIM 0630p AeATENbHOCTN KOMNaH 33
rOA Y ONMNCaHMEe TEeKYLLMX U NepPCreKTUBHbBIX
NPOEKTOB NpviBefeHbl B pasgene «O
RomMnaHun» Ha cTpaHuuax 2-10, a TaKkHke

B pa3gene «[JoCTnraA NCKNYUTENbHbIX
pe3ynbTaToBy Ha CTpaHuLAax ¢ 24-50.

OnncaHve 3Ha41MMbIX OYEPHUX KOMM3HWUIA
1 COBMECTHbIX MPeAnpUATAA MPynnbl
npeacTasneHo B [MpumMedaHnn 26 K
KOHCONMAMPOBAHHON GUHAHCOBOW
OTYETHOCTU Ha CTpaHuue [53].

Pe3ynbTaThl GUHAHCOBO-3KOHOMUYECKOM
OeATeNbHOCTM N AMBMAeHabI

Mprbbinb 33 2011 GUHAHCOBBIN rog
cocTaswnia 252,0 MUIMOHa [0/1/13poB
CLWA (2010 . - 133,4 M1UNAMOHa 40N13P0B
CLUA).

HoMnaHWA He BbiNnay1Bana AvBMaeHab!
33 rof, 3aKoH4YMBLUMINCA 31 aeKabpA
2011 roaa (2010 r. — anBMAaeHAbl He
BbIMN/1a4MBasICD).

CornacHo gnBmnaeHAHOM NONNTUKE,
HomnaHunA npeanonaraeTt BbINAaTy
OMBMOEHO0B, UCX0AA U3 CBOEro
GVHAHCOBOIro MOMOMEHWA, HEOBXOAMMOCTI
B MHBECTMLUMAX M HANNYMA CpeacTB.

Llenb KomnaHwv B nepcneKkTmee —
obecneynTb 4ONrOCPOHHYIO CPeAHIO
CTaBKy AVBUAEHO0B OKOS0 25% oT
YMCTON NPUBLININ 38 COOTBETCTBYIOLLNIA
nepuoa, paccynTaHHyo no MCO®O. OgHako
BO3MOHOCTb KOMMaHMM BbINNa4nBaThb

1 NOyYaTb AMBNAEHAbI OT OYEPHNUX
KOMM3HWIA MOXET BbITb OrpaHNYeHa
NPUMEHUMbIM 38KOHOAATENbCTBOM.

C y4eToMm TOro, 4To otaeneHve KomnaHum
oT OAO «CeBepCTasib» 3aBepLUUIOCH
nnwb B MapTe 2012 roga, U € y4eTom
OMMA3HNA MHBECTOPOB B 3TOM OTHOLLIEHWN,
a TaKMe TOoro, YTo A0 3Toro KomMnaHma

He Bbinna4ynBana gvBnaeHabl, 6bino
NPUHATO peLLeHne He BbIN134MBaTb
amBuaeHabl 3a rod, 3aKoHYMBLUNIACA 31
nekabpA 2011 roga. OgHaKo B byayLlem
CoBeT ANPEKTOPOB MIBHMPYET BLINNATY
OVBNAEHOO0B 33 rof, KOTOPbIN 3aKOHYNTCA
31 nekabpa 2012 roaa, B COOTBETCTBUN

C OMNWCAHHOW BblLLe AVBUAEHAHOW
MOMUTUKON.

OCHOBHbIe pUCKKN

MoapobHoe onmncaHne 0CHOBHbLIX PUCKOB,
C KOTOPbIMU CTasKMBaeTCcA KoMnaHua,

n I'IyTEI7I NX MUHUMUM3aUnM NprBeaeHo B
pa3gene «PVCKW 1 HeonpeaeneHHOCTUy Ha
CTpaHWMLax c 74-76.

P1CKu, cBA3aHHbIE C MCNONb30BaHVEM
(pynnor GUHaHCOBbLIX MHCTPYMEHTOB,
BK/II043I0T B Ce6A PUCK HEMNATEMa

MO KPeauTy, PUCK IMKBUAHOCTU U
PbIHOYHBI pUCK. IHPopMaLmA 06 3Tnx
pucKax npuseneHa B [pumMeYdaHnn 27

K KOHCONMAMPOBAHHOM GUHAHCOBOW
OTYETHOCTM Ha CTpaHumuUax ¢ [57] no [65].

AKUMOHEPHbIV KanuTan n
KOHTPONMPYIOLLNIA aKUMOHEP

Mo cocToAHwmio Ha 31 aerabpA 2011 roaa
YCTaBHbIN KanuTan KoMnaHuM cocTaBun
4484 927 250 eBpo, pa3fesieHHblX Ha

1 793 970 900 06bIKHOBEHHbIX aKLMI
CTOMMOCTbIO 2,50 EBPO 38 aKumIo.
BbiMyLLEHHbIN 1 MOMHOCTBIO OMJIaYeHHbIN
AKLMOHEPHbIV KanuTan coctasmn 896 985
450 eBpo, pasferneHHbix Ha 358 794 180
06bIKHOBEHHbIX aKLMIA CTOUMOCTbLO 2,50
€BpO 33 aKUMI0.

Mo cocToAHMIO Ha Ty e AaTy KoMnaHwA
HaXo4WIacb B MOSIHOM COBCTBEHHOCTU
Y3CTHOWM KOMM3HWN C OrPaHNYEHHOM
OTBETCTBEHHOCTbIO «/TMbuKa XonaunHr b.B.»
(Lybica Holding B.V.), 3aperncTprpoBaHHom
Mo 3aKoHoA4aTeNnbCTBY HMaepnaHaos,
6eHednUMaPHBIM COBCTBEHHNKOM
KOTOPOW B CBOIO o4epeab ABnAeTcAa OAO
«CeBepcTanby, HenocpeaCcTBeHHbIM
KOHTPO/IMPYIOLLIMM 3KLIMOHEPOM KOTOPOro
ABNAETCA r-H Anekce MopaaLuoB.

B HoAbpe 2011 roaa CeBepcTanb NpUHANG
peleHne otgenutb Nordgold nytem
obmeHa 100% akuwmin «Hopa rfona H.B.» Ha
akumm n AP OAO «CeepcTasby, NCXo4A 13
1X CNpaBe/IBON PbIHOYHOW CTOMMOCTW. B
AHBape 2012 roga «/nbvka XonauHr B.B.»
obmeHANa akumm B kanutane Nordgold

Ha LeHHble bymarun OAO «CeepcTanby,
KOTOPble HaxoanIUCb BO BNaAEHUN
KBaNMOUUMPOBAHHBIX MHBECTOPOB.

19 AHBapA 2012 roaga MAP Nordgold,
npegcrasnaoLme okoso 10,6% ee
AKLMOHEPHOro KanuTana, 6bln BKAKYEHbI
B IMCTUHI JIOHOOHCKOM GOHO0BOW BUPHN.

Caenka no obMeHy akumin OAO
«CeBepcTanby Merray NOAKOHTPOIbHOM
r-Hy Anexceto MopaaLLoBy KOMMaHven
«Pawrnoy lumntea» (Rayglow Limited) n
«JInbumKa XonanHr b.B.» Ha 89,4% aKunin
HomnaHun, 6bina 3aBepLleHa B MapTe 2012
roAa. BnocneacTBum 3TOT MNAKET akumm Hbin
NPoAaH xonauHry «KaHean XonauHr B.B.»
(Canway Holding B.V.).

Mo COCTOAHMIO HA AATY Ny6AUKALIMM 3TOrO
oT4eTa r~H Anekcelt MopaalLoB 0CTaeTcA
KOHTPOMPYIOLLIM 3KLIMOHEPOM.

HaCKONbKO N3BECTHO AVNPEKTOPaM U
TOMN-MeHe4HMEHTY, MO COCTOAHMIO HA

[aTy nyb6MKaLUMmM HaCToALLEero oT4yeTa
HWKaKWe pyrve N1La He 3auHTepecoBaHbl,
NPAMO WM KOCBEHHO, B 3% 1nn bonee
BbINYLLIEHHOr0 aKLMOHEPHOr0 KanuTana
HoMnaHuw, a Taxe He UMeeTCA HUKaKNX
OPYrvX UL, KOTOPbIe MOrYT, MPAMO UN
KOCBEHHO, COBMECTHO W/IV MO OTAE/IbHOCTY,
KOHTPOMPOBATb KOMMaHMIO.



B nepvog ¢ 1 AHBapA 2012 roaga no
[aTy COCTaBIEHVA HACTOALLIEro OTHeTa
M3MEHEHWI B 3KLIMOHEPHOM Kanutane
HomnaHum He Npon3BOANNIO0CH.

HagpoBasa NonnTunKa

OnuncaHve Kaaposon NOANTUKKM KoMnaHuy,
a TaKHe Noaxoaa K B3aMMOoaencTBIUIO C
MEeCTHbIMM CO0bLLIeCTBaMM, NpUBEAEHO

B pasgene «Bsanmogencrame ¢
COTPYAHVKAMN 1 Pa3BUTNE MECTHbIX
Co06LLeCcTB» Ha CTPaHMLAx 79-85.

3Ha4MMble B3aMMOOTHOLLEHWA U CAENKN
Me Ay CBA3aHHbIMU UL aMun

3alMbl CBA33HHbIM CTOPOHaM

OnuncaHne JOroBOPEHHOCTEN yHaCTHVKOB
Mpynnbl 1 OAO «CeBepcTasib» O
NpefocTaBieHnn 3aIMOB NpUBEAEHO B
NpUMeYaHmn K GUHAHCOBOWM OTYETHOCTU Ha
cTpaHuue [48].

B mapte 2012 roga Mpynna nognucana
[,0roBop 3anMma co CbepbaHKOM Ha
cymmy 11 mAapg pybnen, 4tobbl NoracuTb
33[0/T*KEHHOCTb Nepes CBA3aHHbIMN
CTOPOHaMM.

[Jpyrve cornalweHnsa Mexay CBA3aHHbIMY
CTOPOHaMu

CornacHo Aeno3nTHOMY COrNaLLeHnIo OT
26 HOABPA 2009 roaa, 3aKNto4eHHOMY
meray HomnaHnen n 000 «[denosnTapuii
«Anroputmy, 000 «[deno3ntapun
«ANropuTM» NPeACTaBNAET yCayr no
XPaHEHWIO LieHHbIX byMar (CepTidUnKaToB
LieHHbIX byMar), ycayri no yyeTy v
yO0CTOBEPEHMIO NPaB Ha LieHHble Bymari,
yyeTy 1 yOoCTOBEPEHUMIO Mepexoaa Npas
Ha MMyLLLeCcTBO KOMNaHM1 NnocpeacTBoOM
OTKPbITUA 1 0BCYHNBAHVA OTAEBHOr0
[eno3nUTHOro cYeTa Ha UMA KoMnaHuy,

3 TaKMKe 4eno3nTapHbIX CAEMOK,
OCYLLECTBIAEMbIX MO PACMOPAHKEHNIO
KoMnaHuio nnm ynonHoOMOYeHHbIX L.

CornacHo cornatueHuio 06 OKazaHnm
KOHCYNBTAUMOHHbBIX YCAyr OT 1 OKTABPA
2009 roaa, 3ak/o4eHHoMy Merady 3A0
«PyaHuK Anpenkoso» 1 000 «/[eno3ntapui
«Anroputmy, 000 «[Jeno3nTapui
«Anroputmy npeactasnaeT 3A0 «PyaHuK
ANpenKoBO» KOHCYNbTALMOHHbIE YCyrn
KacaTtenbHO NpuBeAeHNA peecTpa
3KLMOHEPOB 1 CUCTeMbI PerncTpaLmn

B COOTBETCTBME C TPeboBaHNAMN
POCCUIMNCKOro 3aKOHOAATE/bCTBA. 3TU
YCNYr BKAKOYAIOT B CebA pa3paboTry
MeTOA0B ByXranTepcroro yyeTa

1 METOL0B yA0CTOBEPEHNA NPas,
MoAroTOBKY 06A33TeNIbHOM BHYTPEHHen
[OKYMEHTaLMKW, TaKOM KaK NpaBnia
BefileHNA peecTpa aKLMOHepoB 1 NpaBuna
[OKYMEHTO060pOoTa 1 KOHTPOSIA, @

TaKMe COCTaBNeHne peKoMeHAaLMn No
obecrneyeHmio 6€30MacHOCTY JOKYMEHTOB
1 CBeleHVI, COCTaB/IAIOLLNX CUCTEMY
perncTpaumn.

HopnopaTtusHoe yrpasneHne

19 aHBapA 2012 roga AP KomnaHum

6b1V BRAKOYEHbBI B IMCTUH JTOHAOHCKOM
$oHO0BOM BUPHN. HECMOTPA Ha TO YTO
HoaeKc KopnopaTnBHOrro yrnpasnieHns
BennkobputaHum He pacnpoCcTpaHAETCA Ha
AP, KoMNaHnA NprBeprH<eHa BblCOHanLLINM
CTaHAapTaM KOPropaTUBHOrO yNpasieHna
1 NPUHANA peLLeHne NPUMeHATb
yNpaBneHYecKne CTaHAaPTbl, XapaKTepHble
ONA KOMM3HWIN C NPeMNabHbIM IMCTUHIOM
Ha JToHOOHCKOM GOHAO0BOM bBUpHKeE 1,
CNe[oBaTeNbHO, PYKOBOACTBYETCA
TpeboBaHMAMM KogeKCoB KOPNOpPaTMBHOM
ynpasneHna HnaepnaHaos u
BenmkobpuTaHum.

MoapobHas nHpopMaLma 0 MPUHLMMAEX
KOPMOPAaTUBHOrO yrpaB/ieHVA NpuseaeHa
B «3afAB/IEHNN O KOPOPaTUBHOM
yrpaBneHnn» Ha CTpaHuLax 55-68.

0O6uee cobpaHme akumoHepos (OCA)
ObLee cobpaHme akLMoHepoB

KomnaHum 2012 roga coctouTcA 14

nioHA 2012 roga B 09:00 yTpa no agpecy:
VIHTEpKOHTMHEeHTanb AMcTen AMcTepaam,
yn. Mpodeccopa TynnnnAnHga, 1, 1018 GX
AmcTepaam, HuaepnaHabl.

CobbITMA NOCNe OTYETHOro Neproaa

B HoAbpe 2011 roaa CeBepcTanb NpUHANG
pelueHwne o BblgeneHun Nordgold nyTem
obmeHa 100% akunin «<Hopa Mong H.B.»

Ha akumm 1 AP OAO «CeBepcTanby,
WNCXOAA U3 NX CNPaBeaIMBON PbIHOYHOM
ctoumMocTw. B AaHBape 2012 roga KoMnaHunA
nposena obmeH 10,69 CBOMX aKLMA,

ROTOpble NOTOM 6bINM BKKOYEHbI B TUCTUHI

JloHgoHCKon doHA0BOM BUpHK B popme
rAP. Caenka no obmMeHy 0CTaBLUMXCA
89,4% aKumM C NOAKOHTPOSbHON ~HY
Anekceto MopaalLloBy KOMMNaHMEN
«Pairnoy Niumuten» (Rayglow Limited)
6b1n3 3aBepLueHa B MapTe 2012 roga.
BrnocneacTsum 3TOT NaKeT akLnini 6bin
nepeaaH xonanHry «Kanean XonanHr b.B.»
(Canway Holding B.V.).

B AHBape 2012 roaa 3A0 «ApreHTym»
(NapTHep Mo COBMECTHOMY MPeanpUATHIO)
06paTnIock B MOCKOBCKNIA ADBUTPAMKHbI
CyA C NpoCbOOM MHNLIMMPOBATL NpoLedypy

6aHKPOTCTBA B 0THOLLEeHWM 000 «[MporHo3-

Cepebpo» (Prognoz Silver LLC); Ha AaHHbI
MOMEHT Cy/ MOKa He 0406pna Ha4Yano
npoueaypbl 63HKPOTCTBA.

B mapTe 2012 roga KoMmnaHnA nognmncana
[orosop 3anma co C6epbaHKoM Ha

cymmy 11 mnapa pybnen, 4Tobbl noracuTb
330MHKEHHOCTb Nepes CBA3aHHbIMN
CTOPOHaMMN.

B anpene 2012 roaa KomnaHua nognvcana
[0roBOp BaOTHOMO CBOMA C HECKOTbKUMU
H6aHKaMM Ha CYMMY KpeaunTa, Nony4eHHoro
o1 CbepbaHKa. B pe3ynsraTe BanoTa
KpeamTa M3MeHWNach ¢ pybna Ha 4onnap
CLUA no obmMeHHOMY Kypcy 0Kono 29.3:1 n
NPOLEHTHOW CTaBKon 5,6%.

B anpene 2012 roaa MocKoBCKMM
ApbuTtparHbIn cya 06a3an 000 «MporHos-
Cepebpo» (Prognoz Silver LLC) BbINNaTuUTh
OAO «BbypAT3010TO» 40N B pa3mepe 1,8
M/H gonnapos CLUA.

Ayantopsbl

HomnaHuA KIMMI™ Bblpa3unna roToBHOCTb
NPOAOMIHKUTL paboTy B Ka4ecTBe ayanuTopa,
1 peLueHune o nepeHasHadveHun KNmr
byaeT BblHeCeHo Ha obcyaeHne Obulero
cobpaHVA aKkumoHepoB B 2012 roay.

Hamabiv 3 AVPEeKTOPOB, AeVCTBYIOLLMX
Ha 3Ty COCTaBNEHNA HACTOALLLero 0T4eTa,
NOATBEPHKABET, UTO:

+ HACKO/IbKO M3BECTHO KarKaoMy
[AVpeKTOopY, MHGOPMALMA, KOTOPaA MOrNa
6bl 6bITb aKTyanbHa 4717 COCTaBNEHMA
H3CTOALLero OTHEeTa U HE N3BECTH3
ayanTopaM KoMMaHum, OTCyTCTBYET; U

+ KaM bl AUPEKTOp NpeanpuHAN Bce
LLIary, KOTOpble Mor 6bl 060CHOBaHHO
npeanpuHATL Mtobon AUpeKTop, ANA
TOro 4T06bI 6bITL 0CBEAOMIEHHBIM
06 aKTyanbHOM ANA ayaquTopoB
MHGOPMaLMM 1N JOBECTU ee [0 CBefeHNA
ayauTopos KoMnaHuu.

Mo nopy4eruto CoBeTa ANPEKTOPOB

«TM® KoprnopenT AOQMUHUCTPENLUH
Cepsucus lumnten»

(TMF Corporate Administration Services
Limited)

CekpeTapb

24 anpenAa 2012 .
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4.3 3AABJIEHNE O
ROPIMOPATIIBHOM
YIPABJIEHNI
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«Hopg fong H.B.» (aanee - KomnaHwA)
NPpVBEPHEHA BbICOYANLLIMM CTaHAAPTaM
KOPMOPaTUBHOIO YyNPaBNeHWA N NPUHANG
peLleHne NPUMeHATb yNpaBieHYecKme
CTaHA3PTbI, XapaKTepHble ANA KOMNaHNA C
NPeMnanbHbIM IMCTUHIOM Ha JTOHAOHCKON
$OHO0BOW BUPHKE 1, CNefoBaTeNbHO,
pyKOBOACTBYeTCA TpeboBaHMAMM
HoaeKcoB KOpnopaTUBHOrO yNpaBneHna
Hnaepnanaos v BennkobputaHum.

B 3aABneHnn 0 KOpNopaTBHOM
yNpaBAeHN NPUBOANTCA KPaTKoe
OMNMCaHME NMPUHLMNOB KOPNOPaTUBHOMO
yNpaB/eHNA 1 YpOBEHb COOTBETCTBUA
HomnaHunn TpeboBaHnamM Kogekcos
KOPrOPaTUBHOIO YNpPaB/IeHNA
Hnaepnanaos v BennkobputaHum.

HogeKc KopnopaTUBHOro ynpaBneHna
HwupepnaHgos

CoBeT ANPEKTOPOB 03H3KOMUICA C
HKoaexkcoM KopnopaTBHOro ynpasnieHns
Hwnaepnanaos (aanee — Kogekc
HunpepnaHaos) M NogaepHmnBaeT
MOMNOMEHNA 0 NYYLUNX NPaKTMKax. CoBeT
OVPEKTOPOB HaMepeBaEeTCA BbIMOMHATb
YKa3aHHbIE NOOKEHWA 33 UCKOYEHNEM
Tex cnyyaes, Koraa (i) Kogekc
HnpaepnaHaoB BCTyNaeT B NpoTMBOpeYme
¢ KoieKcom KopnopaTMBHOMO yNpaBneHna
BenukobputaHum (nanee - KogeKkc
Bennkobputanum), nnm (i) Kak ykazaHo
HuKe, nnu (jii) B cnydae niobblx BO3MOMHbIX
OTK/IOHEHWI B ByayLLieM NpU HANUYMN
CBOEBPEMEHHbIX 06 BACHEHNIA.

B HacToALee BpeMA KoMMNaHMA BbINOHAET
TpeboBaHmA Kogekca Hnaepnanaos co
cneayowmnMN NCKIYEHUAMMN:

« [lonoxeHvie o nyywvx NpakTnxax 11.8.4,
COrN3CcHO KOTOPOMY HONBLUNHCTBO
CoBeTa AMPEeKTOPOB COCTaBNAT
He33BNCUMble HENCMONHUTE bHbIE
ONPEKTOP3, He BbINOSTHAETCA, T.K.
HE33aBNCUMbBIMU HEUCMONHUTENbHBIMN
ONPEKTOPaMM ABNAKOTCA TONbKO
4YeTBEPO M3 BOCbMU YiieHoB CoBeTa.
[1Ba AvpeKTopa, He ABNAlLmeca
He33aBVCNUMbIMK, H3 3acefaHun CoseTa
31 gekabpa 2011 roaa npeacTaBNAIm
MAaTEPUHCKYI0 KOMMaHWI0 TOro Neproaa
- «CeBepcTanby. o MHeHuo CoBeTa,
MaTEPUHCKaA KOMMaHWA BrpaBe NMeTb
nNpeacTaBUTENbCTBO B COBETE CBOEN
[0YepHen KOMMNaHUN 1 CHNTAET, YTO
cocTaB CoBeTa AnpexTopos B 2011
O[3 NOSTHOCTbO COOTBETCTBOBAN
Hagnemalemy coctasy CoBeTa
100-NpoLEeHTHOM A0YepHEN KOMM3HWN.
C yyeTtom otgeneHnAa KoMnanum ot
OAO «CeBepcTtanb» B MapTe 2012 roaa
npeanaraeTca u3mMeHuTb coctas CoBeTa
AnpeKTopoB. MNpeanaraemble M3MeHeHUA
13M0MeHbl B nogpasaene «Coctas
CoBeTa AMPEKTOPOB» Ha CTpaHuue [62].

+ Ha Beb-cante KomnaHum He 6bin
onyb61MKoBaH NopAAOK paboTbl ropAYen
MHPOPMALMOHHOW NINHWK, 4TO TpebyeTcA
NONOHEHNAMMN O NYHLIMX NPAKTMKaxX I1.1.7.

« KomnaHuA He pa3paboTtana
NMPOEKT NOMUTUKIN ABYCTOPOHHNX
KOHT3KTOB C 3KLMOHEepaMu 1
He onybMKOBAaNa NONNTUKY Ha
CBoeM Beb-canTe, 4To TpebyeT
MOSIOKEHME O NYYLUMX MPAKTUKAX
IV.3.13. leTanbHaA nHGopmMaumaA o
MeponpUATUAX, CBA33HHbBIX C TERYLLIMMMN
B33VMOOTHOLLEHVAMM C UHBECTOPaMK,
a TaKMe 0 CTaTyce nNpoLecca

$OpMyNMPOBaHMA KOMMYHUKALMOHHOM
NOAUTUKN KOMMaHUM N3/10MEeHa Ha
cTpaHuue [61].

HogeKc KopnopaTMBHOMO ynpasneHna
BennkobpuTtaHumn

KomnaHna B HaCToALLee BpeMA BbINONHAET
TpeboBaHMA Koaekca BenmkobputaHum co
CcneayoLLMMU UCKNIOYEHNAMMN:

+ HKogeKkc BennkobputaHum pekoMmeHayeT
nMeTb B cocTaBe CoBeTa AMPEKTOPOB
He MeHee NO0BWHbI HE33aBUCUMbIX
HencnonHMTeNbHbIX ANPEKTOPOB 33
NCKNtodeHnem MNpeacenaTens coBeTa.
TonbKo Tpoe YneHoB CoBETa AVPEKTOPOB,
ncKnoyan MNpeacenatena, ABNAIOTCA
HE33aBUCUMbBIMU N HE 3aHUMAIOT
MCNONHUTESIbHbIX ,ElO}'IH-(HOCTeVI B
KomnaHun.

« KoMnaHus He BbinonHAET TpeboBaHme
0 He3aBMCMMOCTM KomuTeTa no
BO3HarparkAeHNAM, B COCT3B KOTOPOro
BXOAMT OANH HEUCNONHNTENBHBIN
OVIPEKTOP, He ABNAOLLMACA
HEe3aBMCUMbIM.

+ KomMnaHunA He BbINONHAET TpeboBaHme
KacaTtenbHo cocTaBa KomuTeTa no
Ha3H34YeHVAM, T.K. B Hero BXOAAT [1Ba
HEeNCNONHUTEIbHbIX AUPEKTOPa, He
ABNAOLLMXCA HE3aBUCMbIMN.

HaK yKa3aHo BblLue, No MHeHunto CoBeTa
anpexTopos cocTas CoBeTa B 2011
oAy NONHOCTbIO COOTBETCTBOBA/
Hapnemallemy coctasy CoseTa
100-NpoLeHTHOM A0YepHEN KOMMaHWN.

+ Hv oanH 13 He3aBUCUMbIX
HeNCNoNHUTENbHbBIX AMPEKTOPOB
He Hbl1 NPeaoHeH B KavecTse
CTapLuero He3aB1CMMOro AMPEeKTOPaA.
CoBeT ANPEKTOPOB XapaKTepu3yeTcA
[0CTaTOYHO HeHObLLMM COCTaBOM,
BHyTpW CoBeTa 1 mexay CoBeToM
N TON-MEeHeHMEHTOM Be4eTCA
perynAapHas N OTKPbITaA KOMMYHUKaUWA.
Mo cocToAHMIo Ha 31 Aekabpa 2011
rofa 1 BNIOTb 40 AaTbl Ny6avKaumm
[aHHOro ot4eTa y KoMnanHum 6bin
€ONHCTBEHHbIN KOHTPONVPYIOLLNIA
3KLMOHEp, KOTOPbIN OCyLLlecTBAAET
perynApHy0 KOMMYHUK3LIMIO C YieHamm
CoBeTa AMPEKTOPOB. B cusy AaHHbIX
npuynH CoBeT He BUAUT He0bX0aMMOCTU
B Ha3Ha4eHnn CTapLiero He3aBMUCUMOro
OMPEKTOPA B HACTOALLIMIA MOMEHT,
0[HaKo BrNpeab byaeT KOHTPONMPOBAaTb
3TOT BOMPOC.

+ [lo cOCTOAHMIO Ha AaTy COCTaBNEHNA
HacToALlero ot4yeta Komnanua
He obecneynBaeT CTPaxoBaHMe
OTBETCTBEHHOCTWN ONPEKTOPOB U
LONMHOCTHBIX AL KoMnaHnw.

« [lo coCTOAHMIO Ha AaTy COCTaBNeHNA
HacToALlero ot4eTa KoMnaHvA He
yTBepaAvna NopALAOK B3aMMOOTHOLLIEHNI
C MUAMK, OCYLLIECTBAAOLLMMN
NOAAEPHKY 1 GYHKLMOHMPOBaHME
ropAYert HGOPMALIMOHHOM NIMHWK, XOTA
OVHANbHDBI BAPUAHT A3HHOW MONUTUKM
KaK no GopMe, TaK 1 Mo COAEPHaHNIo
PaccMaTpUBaeTCA B HACTOALLMA MOMEHT
KoMUTeTOM MO ayanuTy; OHNAZETCA, YTO
[3HHbIV BONPOC byAeT 3aKpbIT B TeYeHme
2012 roaa.

CoBeT gMpeKTopoB
33aKoHoaaTeNbCTBO HMaepnaHaoos
He NpeayCcMaTpnBaET BO3MOKHOCTH
$hOpMMPOBaHMA COBETa AMPEKTOPOB,



COCTOALLIEr0 M3 NCMOMHUTEbHBIX U
HENCNOMHUTENbHBIX ANPEKTOPOB.

BMecTo 3Toro 3aKoHo4aTeNbCTBOM
npeanvcbIBaeTCA ABYXyPOBHEBAA
CTPYKTYPa C pa3aeneHrem pyKoBoaALLEero
1 HabNto43TENbHOO COBETOB.

OaHako B HuaepnaHaax npuHATO
¢$opMMPOBaTHL COBET AMPEKTOPOB

B PaMKax CTPYKTYPbl 6M3KON K
0HOYPOBHEBOW. HECMOTPA Ha TO, 4TO
BCe Y/eHbl COBETa ABNAOTCA GOPMAIbHO
yNPaBnALLLMMN AUPEKTOPaMN, YCTaB
MOMeET NMpeaycMaTpmBaTb BO3MOMHOCTb
Ha3Ha4YeHWA OTAEeNbHbIX AUPEKTOPOB
WCMNOSTHNTENbHBIMK, TOMA3 KaK Apyrue
OMpeKTopa byayT OTHOCUTHLCA K
HEeNCNONHUTENbHBIM AVPEKTOPaM.

TaKas CTPYKTypa CoBeTa ABMAETCA LUNMPOKO
PacnpoCTpaHeHHoM, 1 B KoMnaHmum
BMEeCTO [BYyX COBETOB — PyKOBOAALLEro 1
HabNAATENbHOro — UMEeTCA OAWH COBET.
YCTaB NpeayCcMaTpuBaEeT BO3MOMHOCTb
Ha3HaYeHMA NCNONHUTENbHbBIX U
HEeNCMOoNHUTENbHBIX AUPEKTOPOB; NepBble
OTBEYaloT 33 ONepaTBHOE PYKOBOACTBO
KomMnaHwuew, a BTopble — 3@ HabntogeHne

1 obLLee cogencTeme NCMONHUTENbHbIM
avpeKTopaM. Ho npu 3Tom Bce
NONMHOCTHbIE 06A3aHHOCTW BXOAAT B
chepy NOHOMOUNIA U OTBETCTBEHHOCTU
CoBeTa AMPEKTOPOB.

Hure npuBeaeH opuLIManbHbIi NepeyeHb
BOMPOCOB, BXOAALLMX B KOMMNETEHLMIO
CoBeTa AVPEeKTOPOB, KOTOPbI BK/OY3ET
B cebs:

+ yTBepHAeHve cTpaTerum 61sHeca, Lenew
[eATenbHOCTY 1 BI0AMKeTS;

* BHECEHWe NPe/I0HEH MO N3MEHEHIIO
CTPYKTYPbI KanuTana KomnaHuw;

+ yTBepHaeHVe roqoBow 1 NosyrodoBon
OUHAHCOBOM OTYETHOCTM 1 APYrAX
[OKYMEHTOB, PACKPbIBAOLLIMX
pe3ynbTaThbl AeATenbHOCTM KoMnaHuy;

+ HabnwpaeHve 33 BHYTPEeHHEN CUCTEMON
KOHTPOMA 1 YNPABNEHNA PUCKaAMUN
KoMnaHuw, a Takxe Bonpocamu
yMpaBAeHns; n

+ YTBEPHAEHME BCEX KPYMHbIX
KanNMTa bHbIX MPOEKTOB, KOPMOPATUBHbIX
WM CMEMKHBIX MEPOMPUATURN UK
MHBECTMUMIA KacaTeslbHO KoMnaHum
B pamKax [pynnbl.

3acepaHvA CoBeTa AMPEeKTOPOB
NPOBOAATCA Ha NPOTAMKEHWUM roAa Ha
perynApHo ocHoBe. He MeHee oHOro
pasa B rof NpoBOAMTCA OTAE/bHOE
33ceaHuie, NoCBALLEHHOE CTPaTernyeckmm
BOMPOCaM, H3 KOTOPOM YneHbl CoBeTa
[OVIPEKTOPOB 06CYHA3I0T CTpaTernyeckme
HanpaBneHVA Pa3BUTUA 1 AEATENBHOCTY
KomnaHun. CoBeT AMPEKTOPOB MOMKET
WNCMONHATL CBOM 06A33HHOCTW, €CNN BCe
AVIPEKTOPA UMEIOT AOCTYM K aKTyanbHOM
1 peneBaHTHOM MHbopMaunn.

CocTas CoBeTa ANpPeKTopoB

CoBeT ANPEKTOPOB COCTOUT 13 BOCbMM
AVPEKTOPOB, B3 U3 KOTOPbIX ABMAIOTCA
VCNOMHUTENbHBIMW (FeHepanbHbIN
[OVIPEKTOP 1 GUH3HCOBbIN AVPEKTOP) U
LIeCTb — HeNCMNOMHUTENbHbBIMW.

CoBeT ANPERTOPOB paccMaTpuBaeT
YeTblpex HeMCNOTHNTENbHbBIX
[VPeKTOopOB, BK0YanA Npeacenarena
CoBeTa, KaK He3aBUCUMbIX ANPEKTOPOB.

Huixe nprBeaeH nepeyeHb BCeX AMPEKTOPOB:

DNo LonKHOCTb

Ounnnn baym
Nno Ha3Ha4YeHUAM

Mpeacenatens CoseTta oMpeKTopoB u Mpeaceaatens Homuteta

HuKonan 3eneHckuin

[eHepanbHbIn AUpeKkTop

Cepren 3nHbKOBUY

DUHAHCOBbIN ANPEKTOP

Bagum SlapuH

HencnonHnTenbHbI AUPEKTOp

Anekcent RynnyeHko

HencnonHnTenbHbI AUPEKTOp

Mutep Nectep

He3aBnCKMbI HeMCNoNHUTEbHBIN AnpeKTop 1 MNMpeaceaatens

Homuteta no OT, MB 1 ycTon4MBOMy pa3suUTUio

[asng MopraH

He3aBucUMbIA HEMCNONHUTENbHBIN AMpeKTop 1 MNpeaceaaTesns
KomuteTa no ayamty

Mawkn Hoccan

He3aBnCMbI HeMCNONHUTENbHBIN AnpeKTop 1 MNMpeaceaatens

HomuteTa no BO3HarpaaeHnAam

Ha npotAeHnn GMHaHCOBOro roaa, 3aKoH4mBLLeroca 31 aexkabpa 2011 roaa, Kamabiv
[ONPEKTOP 33HNMAaN CBOWM MOCT 1 BbIMOHAN CBOW A0MHKHOCTHBIE 06A33HHOCT.

Brorpadum Bcex ANpeKTOpoB NpuBeAeHbl Ha CTPaHMLAX 68-71.

[peQycMOTpeHo YeTKoe pasaeneHne
MOSIHOMOYNIA 1 OTBETCTBEHHOCTU
Meway MNpegcenartenem v MaBHbIM
NCNOHUTEIbHBIM OVPEKTOPOM, HTO
0dOPMIEHO MUCBbMEHHO 1 yTBEPHKAEHO
CoBeTom.

B cuny otgenenna KomnaHum ot OAO
«CeBepcTasnby Anexcer Ryin4eHKo

1 Bagunm J1apuH, KOTopble ABNAIDTCA
npeacTaBuUTeNAMN A3HHON KOMMNAHUM B
CoBeTe, He NNaHMPYIOT BHOBb M361PaTbCA B
CoseT AnpeKTopoB. BMecTo HMX Ha ObLlem
cobpaHun akymoHepos (OCA) B 2012 rogy
Anekcer MopaaLwoB v ero Konnera Mmxaunn
Hockos 6yayT 6annotnposatbea B CoseT
avpexTopoB. CNpaBoYHaA NHGopMaLmA

06 Anekcee Mopgaluose n Muxaunne
HockoBe byaeT 4OCTYMNHA B M3BELLEHUN

o npoeeaeHun OCA. C y4eToM TeRyLLen
CTPYKTYPbl CO6CTBEHHOCTN KOMNaHum
CoBeT CUMTaeT YMECTHbIM BXOXAeHne
KOHTPO/IMPYIOLLIEro aKLMOHepa B COCTaB
CoBeTa IPEKTOPOB N peKoMeHayeT
0006pnTb KaHAMAATYPbLI AnexceA
MoppaLllosa n Munxavna Hockosa Ha
rpagywem OCA.

MNpodeccnoHanbHoe passutue

Harabln AMpeKTop NpoLuen NoaroTOBKY
MO BOMPOCaM, K3CAOLLMMCA AONHKHOCTHBIX
06A33HHOCTEN 1 OTBETCTBEHHOCTY,
COrNacHO HOPMATUBHOW AOKYMeHTaunm
Hnaepnanaos 1 BennkobpntaHum.
Harabln 13 He33BUCUMbIX
HEeNCNONHUTEIbHBIX ANPEKTOPOB TaKMHe
nony4mn Heobxoanmyto nHGopMaLMo o
HomnaHum n ee oeATeNnbHOCTU.

HeobxoanmocTb AanbHenwero obyyeHns
OVPEKTOPOB MOCTOAHHO OTC/IEHNBAETCA, U
Takoe obyyeHne byaeT NpeaoCcTaBNATLCA
no mepe HeobxogumocTu. B 2011 rogy
HEe33BUCUMbIe HEUCMONHUTE bHble
OVPEKTOPa NoCeTU NPOU3BOACTBEHHbIE
nnowaaxkn Komnanum B BUHee 1 bypKnHa-
Daco, B pecnybamKax ARy TrA 1 bypAatus,

a TaKHe Ha TeppuUTopumn AMypCKOro

KPanA, 4To 06/1erynno BCTyNIeHne B
[OHKHOCTb U UCMOMHEHWE MU UX
[ONMHOCTHbIX 06A3aHHOCTeN. Ha 2012 roa
33NN13HUPOBAaHbI [OMONHUTENbHBIE Bble3Abl
Ha NPOM3BOACTBEHHbIE M/IOLLAAKN.

Bce AvpeKTopa MMetoT BO3MOMHOCTb
Mo/y4aTb KOHCYbTaLUWM 1 MONb30BaTbCA
ycnyramu cekpeTapa KomnaHum 1, npu

Heob6X0ANMOCTU, HEUCMONHUTE bHbIE
[AVPEKTOPa MOryT 33 c4eT KomMnaHum
06paLLaTbCA 33 KOHCYNBTaUNAMM K
He3aBUCUMbIM NPOdECCMOHANbHBIM
KOHCY/ITAHTaM.

HomuteTbl CoBeTa AUPEKTOPOB
CornacHo KogeKkcam KopropaTnBHOro
ynpasnexHnAa HnaepnaHaos 1
BenunkobputaHun, KomnaHmAa
OpraHun3osana KomuteT no ayauTy,
HomuTeT nNo Bo3HarpamaeHnam n Kommret
no Ha3Ha4eHnAM. COBETOM AMPEKTOPOB
Take chopmmnposaH Komutet no OT,
MB n yctonynsomy pazsutimio. CoctaB
KOMUTETOB, @ TaKMHe KpaTKoe onuncaHne
1X MOSTHOMOYNI MPUBEAEHDI HUHKE.

OPdeKTUBHOCTL 1 OLeHKa paboTbl CoBeTa
AnpeKTopoB

MockonbKy CoBET AMPEKTOPOB NPUCTYNUA
K paboTe TOMbKO B NOC/IeHEM KBapTane
2010 roaa, oueHKka geatenbHocTn CoBeTa
[OMPEeKTOPOB, KOMUTETOB M OTAENbHbBIX
OVpeKTopoB B TedeHre 2011 roaa He
npoBOAMNACH.

AHanu3 apderTnBHOCTM CoBETA 1 €ro
HomunTeToB 6bl1 OCyLLEeCTBEH B MapTe
2012 roga Ha OCHOBAHWM 33MO/THEHHbIX
[ONPEKTOP3MM OMPOCHbLIX INCTOB.
Pe3ynbTatbl aHanmn3a 6uinmn cobpaHbl
KOPropaTUBHBIM CeKpeTapemM KomMnaHnm
1 6yayT pacCMOTPEHbI Ha 3aceaHnmn
CoseTa AnpeKTopoB B Mae 2012 roaa.

CoBeT ANPEKTOPOB PacCMOTPUT
BO3MOMHOCTb MpoBeAeHVA Npoueaypbl
OLIEHKW M0 NCTEYEHUN TPexX NneT
COBMECTHOW paboTbl ANA AOCTUHKEHNA
MaKCcMManbHoM 3GGeKTUBHOCTM 3TOr0
npotiecca.

Ha3HayeHune, 0TCTaBKa 1 NepeBbiGopbl
[OVPEKTOpPOB

B coOTBETCTBIM C YCTaBOM KOMMaHWn
CoBeT AMPEKTOPOB COCTOUT 13 OAHOMO

NN 601ee NCMONHUTENbHBIX ANPEKTOPOB

1 0AHOrO WK 60/1ee HENCMONHUTENbHBIX
[AMpeKTopoB. YneHamu CoBeTa AMPEKTOPOB
MOryT 6bITb TOMIBKO GU3UYECKIMe N1La.

YneHbl CoBETa ANPEKTOPOB Ha3HAa4aKTCA
ObLMM cObpaHMeM aKLIMOHEPOB, KOTOpoe
TaKMe YCTaHaBNNBAET, ABNAETCA U

uneH CoBeTa UCMOMHUTENbHBIM UK
HencnonHUTeIbHbIM AMPeKTopoMm. Bee
ONPEeKTOoPa Ha3Ha4eHbl 11 okTAbpA 2010
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[Oasung MopraH
Mpencenatens HomuteTa no ayanty

KomuTeT no ayauty

KomuTeT no ayanTy oKka3biBaeT noMoLLb COBETY AMPEKTOPOB B UCMOMHEHNM 06833aHHOCTEN,
CBA33HHbBIX C BHYTPEHHVMW W BHELUHUMM 3YANTOPCKNUMIN MOBEPK3MUN 1 CUCTEMOI KOHTPOSISA,
BK/IOYaA cneayioLLee:

* MpoBepKa rogosoro, NoayrogoBoro 1 rnpoMexyTo4Horo d)VIHaHCOBbIX oT4eToB RoMNaHuw;

+ onpepeneHvie 06bema ereroaHol ayaMTOPCKON NPOBEpKM 1 06bemMa paboTbl ayAMTOPOB,
He CBA33aHHOM C ayAUTOM KaK TaKOBbIM;

* KOHCY/IbTUPOBAaHVE MPU Ha3HAYeHWI BHELLHUX ayAUTOPOB; 1
+ OLEeHKa 3hHEKTUBHOCTMN CUCTEMbI BHYTPEHHEro KOHTPOoNA Mpynmbl.

RomuTeT ocyLLecTBNAET AeATeNIbHOCTb B PaMKaXx KOMMeTeHUuI, yTBEPpHOEHHbIX CoBeTomM
AVNPEKTOPOB, U, KaK NpaBwn/Io, COﬁI/IDaeTCH He MeHee Tpex pa3 B roa.

Mpencenatenem Komuteta AnAeTcA [O38ug MopraH; B cOCTaB KoMuTeTa TaKHe
BxoAAT Mutep Slectep n Mankn Hoccan. [13814 MopraH uMmeeT COOTBETCTBYIOLLMI OMbIT
$VHaHCOBOW AeATeNbHOCTY, YTO MOHOCTLIO yaoBneTeopAeT CoBeT AnpexkTopos. CoBeT
ONPEKTOPOB Ha3HaYaeT YneHoB KomuteTa nNo ayauTy No pekoMmeraaunm KomureTa no
Ha3Ha4YeHWAM 1 NO COrNacoBaHuIo C NpeaceaatenieM KoMUTeTa Mo ayauTy.

KozeKc KopnopaTBHOro ynpasneHnsa BennkobputaHum pekoMeHayeT Ha3HauaTb B
KOMUTET MO ayamnTy TONbKO HE33BMUCUMbIX HEUCTIONHUTENbHBIX AMPERTOPOB. KogeKc
KOPMNOPAaTMBHOrO ynpasneHna HuaepnaHaos TpebyeT BBOAUTL B cOCTaB KomuTeTa no
3YANTY TOMBKO HEVCMONHUTE bHLIX AVPEKTOPOB 33 UCK/IOYEHMEM OAHOMO HE33BMCMOro
[MpeKTopa. KoMNaHWA BbINONHAET 3TV TPe60BaHWA, MOCKONbKY YneHamm KomuteTa
ABNAIOTCA UCK/IOYATENbHO HE33BVCUMbIE HEVCTIONHUTESIbHBIE AUPEKTOPA.

Heayautopckue ycnyr AyanTopos 3aK1I043IMCb NPENMYLLIECTBEHHO B OK33aHUN
KOHCY/IbT3aL{MI MO BOMNPOCaM, CBA3@HHbBIM C BbINMYCKOM MPOCMEKTa 3MUCCUM U NEPEXOAOM
romnaHum High River Gold Ha MC®DO. C y4eToM XapaKTepa 3TUX YCAyr 1 3aLLNTHbBIX

Mep, NPeAOHEHHbIX 1 BHEAPEHHbIX AyAUTOPaMu, Takue ycayri, no MHeHnio CoseTa
[OVIPEKTOPOB, He CTaBAT N0 COMHEHWe He33BUCMMOCTb ayAUTOPCKOM KOMaHAbl. KomuTeToM
no ayanTy BHeApeHa npoLeaypa, nocpeAcTBOM KOTOPOV 00bpeHVe NpeanaraeMbix
HeayauTOPCKMX yCnyr AyAUTOPOB BO3MOMHO TONbKO NOC/IE U3YYeHNA NpeaoHeHnA

B VHAMBNAYANbHOM MNOPAOKE.

Oununn baym
Mpegcenatenb KomuteTa NO Ha3Ha4YeHNAM

HoMuTteT no Ha3HayeHnAam
HKomuTeT no Ha3HaveHnAM nomoraeT CoBeTy AMPEKTOPOB NoabmpaTh cocTaB CoBeTa
OMPeKTopoB. OH TaKMe 0TBeYaeT 3a:

* MEepUOAVYECKMA 3HaNN3 CTPYKTYpbl COBETa AMPEKTOPOB;
+ onpeaeneHvie BO3MOMHbIX KaHAMAATYP Ha AOMHKHOCTY ANPEKTOPOB; U
+ pa3paboTky cxembl Nepeaaqn noctos MNpeaceaatens v feHepanbHOro AMPEKTopa.

HomuTeT ocyLLecTBNAET AeATe/IbHOCTb B PaMKaXx NOIHOMOYMIA, yTBEPHOEHHbIX CoBeToM
ANPEKTOPOB, 1 CO6VIDaeTCH no Mepe HeobxoAMMOCTH.

Mpencenatenem KomuteTa No Ha3HaveHMAM AasnaeTcA Guavn baym; B coctaB KomuteTa
TaKe BxoaAT [3sma MopraH n Anekcen KynndeHKo, 4ineHbl KoMuTeTa Ha3HavaoTcA
CoBeTOoM [MPEKTOPOB.

HogeKkc KopnopaTnBHOro ynpaBneHnsa BennkobputaHnm pekoMeHayeT, YTobbl
60/1bLUMHCTBO YNeHOB KoMUTETa MO Ha3H34YeHMAM COCTaBNANN HE33BUCUMbIE
HencnonHUTeNbHbIe ANPERTOPa. KoJeKC KoprnopaTUBHOro ynpasneHva HnaepnaHaos
TpebyeT, 4Tobbl BCE Y1EHbI KOMUTETA ABNANNCH HEVCMONHUTENbHBIMY AUPEKTOPaMM 33
VNCKNOYEHMEM OHOM0 HEe33BUCMMOro AMPEeKTopa. KOMMaHMA He BbINONHAET TpeboBaHne
HoaeKkca BennmkobpuTaHum, T.K. B COCTaB KOMUTETa BXOAAT AB3 HEUCMOMHNTEbHbIX
ONPEKTOPa, ABAAIOLLMXCA AONMHHOCTHBIMU AMLaMu KOMNaHUK, 1 O4WH HE3aBUCUMbIV
HEeNCNONHUTENbHBIV AMPEeKTop. KoMNaHnA BbINoHAET TpeboBaHWe Kogekca HnaepnaHaos,
T.K. 4nA uenen Kogexkca HnaepnaHaoBs r-H bayM CHMTaeTcA He3aBUCMMbIM AUPEKTOPOM,
11 B COCTaB KOMUTET3, TaKMM 06pa3oM, BXOAAT AB3 HE33BMCUMbIX HENCMOMHUTENbHbBIX
[ONPEKTOPa 1 04NH HEVCNONTHUTENbHBIV AVPEKTOP, ABAALLMACA O/HHOCTHBIM NINLIOM
HomnaHun.



Maiikn Hoccan
MNpegcenatens KomuteTa no
BO3HArparKaeHUAM

KoMuTeT no Bo3HarpamaeHnam
KomuteT no BO3HarparaeHNAM MMeeT CeayioLnii Kpyr 06A3aHHOCTEN:

+ COCTaBJIEHVE PeKOMEHA3LMIN KaCaTeTbHO NOMINTUK NPeaoCTaBeHA BO3HArPar4eHNA
VCMOMHUTE bHBIM I1LaM KoMnaHuuy;

+ YCT3HOB/EHWNEe Pa3Mepa BO3HAMParKAeHVA UCNONHUTENbHBIX AMPEKTOPOB;

» COCTaB/IEHME PeKOMEHA3LMIN N KOHTPOb 33 BbIMNaTon Bo3Harpa>+<ueHvu71 TOn-
MeHeXMEHTY; N

* MNOAroTOBKAa exerogHoro oT4eTa Nno BO3HarpamaeHnAam, HOTOprI7I BbIHOCUTCA Ha
yTBepHAeHne y4aCTHMKOB KomnaHuu Ha exerogHom obLem CO6DaHV|VI.

RomuTeT ocyLecTBNAeT AeATe/IbHOCTb B PaMKax MOIHOMOYUIA, yTBEpHAOEeHHbIX CoseTom
AONPEeKTOPOB, U, KaKk NpaBun/io, CO6VIDaETCF| He MeHee ABYX pa3 B roa.

Mpencenatenem Komuteta ABnAeTcA Mankn Hoccan; B cocTaB KOMUTETA TaKMe BXOOAT
[38ma MopraH n Anekce KynuyeHko. CoBeT AUPEKTOPOB Ha3Ha4aeT YneHoB KomuteTta
no pekoMeHaaunm KoMuTeTa no Ha3HaYeHWAM 1 Mo COryiacoBaHUIo C NpeaceaaTenem
HomuteTa no Bo3HarpargeHNAM.

HoaeKc KopnopaTrBHOro yrnpaBneHna BenmkobpuTaHum pekoMeHayeT Ha3HayaTb B
KomMuTeT no Bo3HarpaaeHAM NCKIYNTENBHO HE33BUCUMbIX HEUCMOMHUTENbHBIX
OVPEKTOPOB. KogeKc KopnopaTBHOMro ynpaBneHuna Hnaepnanaos TpebyeT, 4Tobbl

BCE YN1EHbl KOMUTETA BbI HENCMONHUTENbHBIMU HE33BUCUMbBIMU ANPEKTOPaMM 33
WNCKOYEHMEM OAHOMO ANPEKTOP3, KOTOPbLIN MOMKET BbITb AOMHKHOCTHBIM AULOM KOMMAaHMN.
HomnaHwuA He BbiNonHAET TpeboBaHWe KofgeKca BenmkobputaHuy, Ho yaoBneTBopAeT
TpeboBaHve Kogekca HnaepnaHaos, T.K. B COCTaB KoMuTeTa Mo BO3HArParKAeHWAM BXOAUT
0VH HEUCMONHUTENbHbIN AUPEKTOP, ABNAIOLLMIACA AOMHHOCTHBIM NMLOM KoMNaHuu.

Mutep JlecTep
Mpeacepatenb Komuteta no OT,
MNB n ycTon4nsomy passutuio

rofa no peLueHno egnHOMINYHOro Ha ToT
MOMEeHT aKkLMoHepa.

B cootBetcTBUM C [ToNoMeHneM o
NMPUHLMNAX W NPAKTUKAX AeATeNTbHOCTH
CoBeTa AMpeKTopoB KoMMNaHuK, YneHbl
CoBeTa AVPEeKTOPOB HA3Ha4aI0TCA CPOKOM
[0 CnefytoLlero exerogHoro obuyero
COb6PaHVA aKLIMOHEPOB U MOASEHAT
ererogHoMy nepensbpanmio. CornacHo
TpeboBaHMAM KoAeKca KopnopaTBHOro
ynpasneHnAa Hnagepnanaos (MpuHumn
[11.5.14) CoBeT AMPEKTOPOB BLIHOCUT Ha
paccmoTpeHne Obulero cobpaHvA ceoe
npeasioxeHne KacaTebHO Ha3Ha4YeHVA
1N nepen3bpaHnA YneHos CoBeTa,
NoAKpensIeHHoe peKoMeHAaUMAMN
HomuTeTa no Ha3HaveHnAM.

B cooTBeTCTBUM C yCcTaBoM KoMNaHum
CoBeT ANPEKTOPOB MMeeT CBOero
npegcegatena, KoTopbli obecneunsaeT
HaNeralLLni COCTaB U B LIeSIOM
$yHKUMOoHMpoBaHue CoseTa. CornacHo
TpeboBaHunAaM Kogekca Hnaepnanaos
(MpuHUKMn 111.8.1), MNpeacenatens AonHeH
6bITb HENCMONHUTENBHBIM ANDPEKTOPOM U
HE MOMKET BbITb ObIBLLVM UCMONMHNTENbHbIM
anpexrTopom KomnaHum. CoBeT AVPEKTOpOB
MOMET Ha3Ha4YNTb UCMONTHUTENBbHOrO
ONPEKTOPa Ha [O/THHOCTb M13BHOM
NCNONHUTENbHOro AMpexTopa 1 Apyroro
WNCMONHUTENBHOrO ANPEKTOPA Ha
[OMKHOCTL M3aBHOr0 GUHAHCOBOro
ONpeKTopa.

YneHbl CoBeTa AMPEKTOPOB B Nitoboe BpemA
MOryT 6bITb OTCTPaHEHbI N YBONAEHDI C
33H1MaeMOoW A0HKHOCTU MO PELLEHNIO
Obulero cobpaHnA. COBET AMPEKTOPOB
TaKMe BMNpaBe BpeMeHHO NPUOCTaHOBUTb
[eATeNbHOCTb NCMOAHUTENbHBIX
[OMPEeKTOPOB. B COBOKYMHOCTN BpEMEHHOe
OTCTPaHEHNe He MOMKET ANNTbCA bonee
Tpex MecALEeB, Aaxe ec/IM Nepros TaKoro
BPEMEHHOro OTCTPaHeHWA NPoA1eBanca
OfVH nnn bonee pas.
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OOCTUMAA NCKNKOYUTENBHbBIX

PE3YNIbTATOB NPUCYTCTBUE

YNPABNEHNE

KomuTeT no OT, MB 1 yCToMYMBOMY passuTuio ﬂonm AVPEKTOpOB e
KomuteT no OT, M6 1 yCTOMUMBOMY Pa3BUTHIO 38HUMAETCA MOHUTOPUHIOM U OLIEHKOI W 0fivIH ANPeKTOP (MM NMLIO, CBA33HHOE ES
0TYETOB M0 3PPEKTUBHOCTU MOMMUTUK B chepe 6e30MaCHOCTM U YCTONHUMBOro pa3BuTyA, C AVPEKTOPOM) HE MMeST HIKaKMX Sz
CTaHA3PTOB YNPaBNeHWsA, CTPATErvii, pe3ynsTaToB AeATENbHOCTY U YNPaBAEHNA B PAMKAX YCTGHOB/IEHHbIX 38KOHOM NPAaB U =5
(pynnbl v nogroTasnuneaeT s CoBeTa ANPEKTOPOB OTHYETHI MO KoYEBLIM BONPOCaM 6eHedMUMaPHDIX [0 B 3KLUMOHEPHOM 3
6e30MacHOCTU 1 YCTOMYMBOro Pa3BUTUA. KanuTane KoMnaHuu, a TakHKe ONUMOHOB Ha g
KomuTeT ocyLLecTBNAET AeATeNbHOCTb B PaMKaX MOSTHOMOYUMIN, yTBEPHAEHHBIX COBETOM ApUOBPETEHMe N0BLIX aKLMI HoMNaHWM & g
[OVIPEKTOPOB, 1 COBUPAETCA, KaK MPaBWIO, He MeHee TPex pa3 B roA. TeqeHue roaa. B nepvion ¢ 1 AHBapA 2012 %
rofa no AaTy COCTaB/eHNA HACTOALLLEro ]
Mpencenatenem Komuteta ABnAeTcA MNnuTep Jlectep; B cocTaB KoMmuTeTa TaKHe BXO4AT 0TYETA HUKAKMNX U3MEHEHWI MO AAHHOMY =
@unun Baym 1 Bagum JlapuiH. Ynerbl Komuteta no OT, M6 1 ycTon4mMBoMy passutuio BOMPOCY He 33perncTprupoBaHo.
Ha3Ha4vatoTcA COBETOM ANPEKTOPOB.
HogeKkc kopnopaTrBHOro ynpasneHua BenmkobpuTtaHum 1 Kogekc KopnopaTuBHOMo oApo6HaA MHPOPMaLWA O
A pnop ynp p AEKC KOpop BO3Harparm AeHnm, BbINIa4eHHOM Kax oMy x<
ynpasneHna HnaepnaHaoB He COAepHaT HUKaKMX PEKOMeHAaUMI 0THOCUTeNbHO KoMuTeTa MDEKTODY. NDMBEdeHa B OTUeTe 0 o5
no OT, B v ycTon4MBOMy pasBuUTHIO. Avp Py, NPVBEA o9
BO3HArpaxaeHVAX Ha CTpaHuue 73. S
<=
3acepnaHuna CoeTa AMPEKTOpoB, KOMUTETOB 1 NOCeLL3eMOoCTb 3aceaaHni g g
KonnyecTBo 3aceaaHunii, COCTOABLUNXCA B TEYEHME roaa, 3aKoH4YmBLLeroca 31 aexkabpa 2011 roaa, v NPUCYTCTBOBaBLUME Ha HUX OUPEKTOPa 2z
YKa3aHbl HUHKeE: 8%
3
S
CoBeT AMPEKTOPOB HomuteT no ayauty HomuteT no HomuTteT no KomuteT no OT, N n 3
©) o) BO3HarpamaeHnam Ha3Ha4eHAM YCTONYMBOMY Pa3BUTUIO o
©) @ ()]
Ounavn baym 9 HeT HeT 1 4 @
=
HvKonan 3eneHcKuii 8 HeT HeT HeT HeT 3
I
Cepren 3uHbKOBNY 8 HeT HeT HeT HeT ?
[3sua MopraH 9 5 6 1 HeT é
MuTep Jlectep 8 HeT HeT 4 §
Mawkn Hoccan S 5 6 HeT HeT §
o a5
AneKcen RynnyeHKo 5 HeT 1 - HeT S
Bagum NapuH 4 HeT HeT HeT 1
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4.3

KoH®NMKT nHTepecos

-H JlapviH 1 -H Rynn4eHKo ABNAKTCA
HencnoHUTENbHbIMU AVPEKTOPamMm

1 Ha3Ha4eHb! OblBLLEN MATePUHCKON
KomnaHner OAO «CeBepcTanby. OHU
TaKMHe ABNAIOTCA ANPEKTOPaMU Apyrnx
KoMNaHWn Mpynnbl «CeBepcTanby U
6yayT No-NpexHeMy 3aHMMaTb 3TU
LOMKHOCTW. [-H SlapuH ABnaeTcA
rN3BHBLIM UCMOMHNTENbHBIM AUPEKTOPOM
CTPYKTYPHOro noapasaeneHna Mpynnbl
«CeBepcTanb» «CeBepcTtanb Pecypcy, a -H
Ky/M4eHKOo 3aH1MMaeT NoCT GUHAHCOBOro
anpertopa OAO «CesepcTasby. Cy4eTomM
BbILLIECKa3aHHOMr0 BO3HMKAA CUTYaLUmA,
MPpY KOTOPOW 3TU ANPEKTOPE MO/

6bl UMETb MPAMYIO UM KOCBEHHYIO
33MHTEepeCoBaHHOCTb, KOTOPaA BCTyNana
1AM Morna 6bl BCTYMUTL B KOHDAMKT C
WHTepecamun KoMnaHuv B nepvod 4o
otgenenva KomnaHum ot «Cesepctanmy
B MapTe 2012 roga. MNocne 3aBepLueHusa
npouecca oTaesieHnA Takme cuTyaumm
Brpeab NpoMCcXoanTb He ByayT.

B cooTBeTCTBUN C NONOKEHNAMN

0 NepefoBbIx MPaKTUKax ¢ 11.3.2 no

11.3.4 Kopexca HnaoepnaHgos, Bce
BblLLIeYKa3aHHble MHTepechl Hbl1n B
nonHom obbeme npeacTasneHbl CoBeTy
[OVNPEKTOPOB U YTBEPH AEHbI UM.

33 UCKNoYeHnemM BblLLIeYyKa338HHOro, H1
O4VH N3 ANPEKTOPOB He MMeeT HUKaKNX
KOHCDI'IVIHTOB MHTEpPEeCOoB Mexay CBOUMIA
MOSTHOMOYNAMK BHYTPU HomnaHum n
CBOUMW HaCTHbIMU NHTepeCaMn nnn
APYyrumMmn nosIHOMOYUNAMNA.

BHYTPEHHWUIA KOHTPOSb/yNpaBneHne
puycKkamm

KoMnaHnA HaxoamMTcA Ha MyTW K NOHOMY
COB6NOAEHMIO MONOKEHUI O BHY TPEHHEM
KOHTpOne KogeKca KoprnopaTuBHOro
ynpasneHna HuaepnaHgos. C MOMeHTa
cBoero ¢popmMmpoBaHmA CoBET AMPEKTOPOB
BHeApWN Npoueaypy NOCTOAHHOMO
BblABIEHNA N yNpaBieHnA pUCKamu, C
KOTOPbIMU CTanKMBaeTcA KoMNaHwA, 1
nNpeanpUHAN Mepbl AN1A YCTPAHEHWIO NtoBbIX
HeA0CTaTHKOB M CN1abbIX CTOPOH.

CoBeT ANPEKTOPOB 1 KoMUTET No ayanTy
0TBEY3I0T 33 0bLLee ynpaBaeHmne cucTemom
BHYTPEHHEro KOHTPoA KomMnaHum n
CUCTeMOW yrnpasneHna pyuckamn. CoseT
[MNPEKTOPOB OCYLLIeCTBAAET ereroaHblin
aHaNM3 cMcTeM BHYTPEHHEro KOHTPONA

1 YNPaBNeHNA PUCK3MWN 1 yTBEPHKA3ET
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OCHOBHble MOMUTUKI MPyNMbl, CBA33HHbIE
C BegeHnem b13Heca, OXpaHoW Tpyaa

1 NPOMBILLNEHHOM 6€30M3CHOCTbLIO,
yNPaBIEHNEM PUCKaMM N BOMPOCaMM
TPYAOBOrO 3aKOHOAATEebCTBA.

[nA peLueHnA BONpocoB B 061acTu
YNpaBneHNA PUCKaMUN 1 BHYTPEHHEro
KOHTPONA, KoMUTET No ayanTy
OCYLLeCTBNAET aHaNN3 NOMNTUK 1
npoueayp NAeHTUPMKALMN 1 OLEHKN
6V3HEC-PUCKOB 1 YNPaBAEHNA X
BO34eiCTBMEM Ha PYNMy, 3 TaKHe 13ydaeT
perynApHble 0TYeTbI, MOy4aemble OT
PYKOBOAMTENEW, BHYTPEHHUX U BHELLIHWX
3YAMTOPOB, @ TaKHHKe APYrixX CTOPOH Mo
BOMPOCaM, CBA33HHbIM C pUcKamu. Bce
CyLLIeCTBEHHbIE BOMPOChI, KacatoLLmeca
BHYTPEHHEro KOHTPOSIA NN PUCKOB,
BblABAEHHbIX KOMUTETOM, 0BOAATCA A0
CoBeTa AVMPEeKTOPOB.

KogeKc, perynvpyoLwimin nopsaaox
PacnopAKeHNa akumMAMN

HKoMnaHna yTeepanna BHYTPEHHMI KoAeKC
Mo LieHHbIM BymMaram, perynmpyoLmm
NOPALOK PacropAHKeHVA aKUMAMN
KoMnaHnm 1 cmerHbIMU GUHAHCOBBIMU
WHCTPYMEHTaMV AVPEKTOPaMu, NLamu,
BbINONHAOLLMMUM YNPABeHYecKme
GYHKUMW, @ TaKMHKE CBA33HHbBIMU C HUMU
SIML@MN 1 COTPYAHUKAMMU.

[aHHbIN KOAEeKC yTBEPHAEH COrnacHo
rnase 5.4 3aKkoHa 0 GUHAHCOBOM
Haa3ope HnaepnaHaoB U HOCUT He MeHee
CTPOrui XxapaKTep, 4eM obpaseL] KoaeKca,
0ny6/IMKOBaHHbIV B [NpaBunnax 4onycKa
LieHHbIX ByMar K 06paLLieHmio Ha GOHA0BOM
6upre BenmkobpuTaHun. YTBepH4eHHbIN
KOAEKC perynmpyeT BONpOChl AOMNYCKa U
Toprosnu AP KoMnaHum 1 npuMeHsaeTcA
K AMPEKTOPaM W ApYrM OOMHKHOCTHbBIM
avuam Mpynnbl.

HogeKc BHtoYaeT B cebA npasuna,
Kacatoujmeca:

+ yBEOOM/EHUI OT UMEHW L, CBA3AHHbIX
¢ KoMnaHwen, KoTopble 06A3aHbl
coobulatb BegoMcTBY MO KOHTPOAIO 33
GUHAHCOBBLIMU pbIHKaM HnaepnaHaos
(Autoriteit Financiéle Markten) o caenkax
C LeHHbIMK bymMaramm KoMnaHwy;

+ 06A3aTenbCTB COTPYAHNKOB,
[OVIPEKTOPOB, pyKoBOAMTENEN 1
[OVIPEKTOPOB B OTHOLLIEHW BNaAeHWA
N CAENOK C 3KUMAMM N CMEHKHBIMMN
LieHHbIMM ByMaramu; 1

¢ eI NnpuMeHnMo, Nnepmnoaag, B TeHeHne
ROTOPOro Takme imua He MoryT
coBepLUaTb caenikm C akumamMn n
CMeXHbIMUN LleHHbIMW 6yMaI'aMI/1.

HKpome Toro, Komnanusa yteepanna
MeMOPaHAYM, KacaloLLMINCA NOPAAKA
0b6paLLieHmA C HCanaepCcKom
NHPOpPMaLMeENR, N yCTaHaBAMBAIOLLIMMA
NpaBn/Ia NPUMEHVMO K LM,
paboTatoLLmM B Pynne, KoTopble Ha
perynApHoOn 0CHOBE NN 3NU304NYECKN
MOr/In 6bl UMETb AOCTYM K MHCaNnAepCKom
NHGOPMaLIMK, 3 TaKHe Npasmna
OTHOCUTESIbHO MHCANAEePCKUX COEMOK

N MaHVNYIMPOBAHWA PbIHKOM NpK
NoMOLLN NHCaNnAepCcKom nHbopMaunn,
BK/II0H3A CaHKLMM B C/lyHae HapyLueHnsa
YCTaHOBNEHHbIX NPaBUN.

O6MmeH nHdopMaLmeri C akuMoHepamu
[o otoeneHva B mapTe 2012 roga
HomnaHuna npeactasnAna cobom
100-MpOoLEHTHYIO 40YEePHIO KOMMNaHWIO

OAO «CeBepcTanby. B HacToAwmIn

MoMeHT COBET ANPEKTOPOB 33HMMaeTCA
pPa3paboTKON NHGOPMALIMOHHOWN
NONUTUKMN, YCTIH3BIMBAIOLLIEN MOPAOOK
obmeHa nHbopMaLmen C aKUMoHepamm

1 rapaHTupytoLLert CoBeTy AMPEKTOPOB
aeKBaTHOE MOHNMAaHWE NO3NLMK KPYMHbBIX
aKumoHepoB. OxnaaeTca, 4to paboTa

HaJ 3TOW NONNTUKON 1 ee yTBeprHaeHne
COCTOATCA B TedeHue 2012 roaa.

B 2011 roay, B npeaasepuvi CMeHbl CTaTyca
Ha HE33aBMCUMYIO MYBNNYHYI0 KOMN3HWIO,
6blN1 NPOBeAEH Lienblin pAg MeponpuaTnii,
MOCBALLIEHHbIX B33MMOAENCTBUIO C
nHBecTopamu. Cpeam HMX bbin 1 3anycK
KOPNOPAaTUBHOrO BE6-CANTa, HA KOTOPOM
0bHOoBNAETCA MHGOPMALMA O PUHIHCOBOW
11 ONepaLnoHHON AeATeIbHOCTY KoMnaHnu,
pa3MeLLatoTcA Apyrue ceegeHvaA o
HomnaHuw, a TaKke npoBeaeHnn
TenedOHHbIX KOHbEepeHLUMI 1 BCTpeY

C @HaNNTUKaMK, BAHKaMK 1 ApYrMMn
NOTeHUMabHbIMU MHBECTOPaMM.

B HacTosALLee BpemA He peannayeTca
HUKaKMX Mep, NPenATCTBYOLNX
nornoLeHnio KoMnaHmm, BBUAY 1X
HepeneBaHTHOCTN K COBPEMEHHO
CTPYKTYpe CO6CTBEHHOCTI KOoMMaHMN.

YcTaB

Hue npnBeaeHo KpaTKoe onmncaHve
OTAE/bHbIX CYLLIECTBEHHbBIX MOSIOMEHNIA
YCTaBa, PACKPbIB3EMbIX B COOTBETCTBUM C
[ParKA3HCKMM KOOEKCOM U AeNCTBYIOLLMM
33KOHOA3TENbCTBOM HMaepnaHaoB. YcTaB
HomnaHun yTBepraeH 8 okTAbpsa 2010
roaa; 1 aexrabpa 2011 roaa B Hero bbinn
BHECeHbl MoNpaBKW HeEOHxoANMble B CBA3N
c gonyckom [P KoMnaHun K Topram Ha
bunpre.

BbinnaTa aveBngeHaos

BbinnaTa ansnaeHa08 BO3IMOMKHA TONbKO
13 CyMMbI Y3CTW YUCTOM NPUBBLIA
KoMnaHum, npeBbILLaloLLEet HOMUHANbHYIO
CTOMMOCTb BbINYLLEHHOr0 aKLMOHEPHOr0
KanuTana KoMnaHmm n pe3epeoB, KOTopble
HoMnaHnA 4onHa nMeTb No TpeboBaHuio
33KoHoAaTeNbCTBa. Kaabii rog CoeT
OVPEeKTOPOB NPUHMMAET peLleHue,

KaKaA 4acTb NpMBLINK, NONYYEeHHOM 3a
VHaHCOBbIN rog, MepeBOANTCA B Pe3epB.
OcTaBLuIaAcA cymMa Npunbblnm nepegaeTca
B pacnoparerve ObLLero cobpaHna
AKLMOHEPOB, KOTOPOE MOMKET B OTBET

Ha npeanoeHvie CoBeta AMPEKTOPOB

1 NMoC/1e yTBepHAeHNA ro40Bom
OTYETHOCTU, MPeayCMaTpUBAaIOLLIEN TaKoe
pacnpefeneHune, NPUHATb peLleHne o
BblM/1aTe aKkLMOoHepam ANBMAEHO0B.

COBET ANPEKTOPOB TaKHKe MOMET MNPUHATb
pelueHue o BbinnaTe AMBUAEHOOB,
PYKOBOACTBYACH 33KOHOAATE/IbCTBOM
HwaepnaHaos, nnv BEINNATUTL ANBMAEHAbI
13 pe3epBoB. Tpe60oBaHwe 0 BbinnaTe 1
BbINNaTa ANBMAEHAOB OCYLLIECTBAAOTCA

B AaTY, yCTaHOBMEHHY0 COBETOM
[OMPEKTOPOB. YCTaBOM NMpedycMOTPEHO,
4TO TPE60BAHMA 3KLIMOHEPOB O BbirnaTe
[OMBWAEH/0B UCTEKAIOT MO UCTeYEHWN NATH
ner.

Bbinyck akumnin

ObLee cobpaHve aKLMOHepoB BripaBe
OCYLLIECTBNATL IMUCCUIO KLU NN
HagenATb NPaBamMu NOAMUCKM Ha aKLUMK,
a CoBeT AMPEKTOPOB MOMET BHOCUTb
COOTBETCTBYIOLLIME MPea/IOHKEHNA.

IMpw yCNOBUM YCTAHOBNEHHOMO
MaKCUMasIbHOr0 KONMYeCTBa NOANEHKALLINX



BbINYCKy akumi, Obuyee cobpaHne MoeT
ynonHoMounTb COBET AMPEKTOPOB
BbICTYNUTb MPaBOMOYHbLIM KOPMOPATUBHbLIM
OPraHoM 1 OCYLLECTBUTL SMUCCUIO 3K
WAV NPeoCTaBuTb NPaBsa NOAMMCKN

Ha @KU, @ TaKHKe YCTaHOBUTb LieHy
3MUCCUN 1 ONpeaennTb Apyrue ycaoBuA
Ha onpeeneHHbll Nepuos BpeMeHu,

HO He bonee NATY NeT. IMNCCUA AKLNIA
MOMET OCYLLIeCTBMATLCA MO LieHe He
HV*{e HOMVHaNbHOM CTOMMOCTU KNI, 1
BCE BbINyCKaeMble aKUMN JOMHKHbI 6bITb
MOSTHOCTbBIO OMYeHb!.

PelueHmne O6LLiero cobpaHnA aKkLMOHEPOB
0 BbIMyCKe aKkUWii, NpeoCTaBNeHUN NPaB
NOANMUCKM Ha aKLMN U HA3HAYEHWN
CoBeTa AMPEeKTOPOB NPaBOMOYHbIM
KOPMOpPaTUBHbBIM OPraHOM MPUHUMAETCA
abCoNOTHBIM 60/1bLLIMHCTBOM MOAGHHbIX
ronocoB. PellieHne o HazHa4eHun CoBeTa
[VPEKTOPOB B Ka4YeCTBe NpaBoMOYHOMoO
KOPrOPaTUBHOMO OPraHa He MOMET BbITb
0TO3BaHO, EC/IN 3TO HE NPeayCMOTPEHO

B peLeHnm. PellieHna AN BbinycKa
3KUMIA MPW YCIOBUM peani3aunmn paHee
npeaocTaBeHHOro NpaBa NoAnUCKM Ha
aKuMm He TpebyeTcs.

28 HoAbpA 2011 roaa Obuyee cobpaHune
3KUMOHepoB ynonHomo4nio CoBeT
[OMPEKTOPOB BbICTYNUTb MPAaBOMOYHBLIM
KOPMOPaTUBHBLIM OPraHOM W OCYLLIeCTBUTb
3MUCCUI0 3KLMIA 1 NPegoCTaBUTb NPaBa
noAnMCKM Ha akumu. Obuyee cobpaHne
3KUMOHEPOB MOMKET B Ntoboe Bpems
0TO3BaTb CBOE peLleHue, yBenmynTb
NPOLIEHT NOANEMALLMX BbINYCKY KL 1
CPOK NONHOMOYMI. [10 COCTOAHWMIO Ha AaTy
COCT3BMEHNA HACTOALLIEr0 OTYETa peLLleHme
N3MEHeHO He bbino.

MpenMyLLecTBeHHblE NpaBa

Mo 3aKkoHOAaTeNbCTBY HMaepnaHaos u
COrNAcHO yCTaBy NOC/IE SMUCCUN 3KLMM
V1 NpeaoCTaBeHNA NPaB NOAMUCKM
Ha aKLM Karabl aKLMOHep nmeet
npenMyLLIeCTBEHHOE NPaBOo MOKYMKN
AKLUMIA NPOMNOPLMOHAIbHO COBOKYMHOM
HOMMH3/IbHOM CTOMMOCTM COHBCTBEHHbIX
aKUN.

MpenmMyLLieCTBEHHOE NPaBOo NOKYMKM
3K NPY SMUCCUM BKLN U
npeoCcTaBAeHWn Npas NoAnMCKA Ha akLmn
He PacnpoCTPaHAETCA Ha:

(i) coTpyAHVKOB KOMMaHUW UAn Apyrnx
4/1eHoB pynnbl

(i) onnaTy HeieHeKHbIMU CPeaCTBaMM
(nobble cpeacTsa nNaaTera NoM1MMo
HaNU4YHbIX CPEaCTB), U

(i) nnu, peanuayiolmx paHee
NpefoCcTaBeHHoe NPaBo MOANMUCKN Ha
aKuMn.

ObLLee cobpaHvie aKLMOHepoB

MOMET OrPaHUYUTL U UCKNOYNTD
NpenMyLLeCcTBEHHbIe MPaBa H3 OCHOBAHUN
peleHVa 60/bLUMHCTBA MNOAAHHbBIX
rON0COB — He MeHee 75%. ObLyee cobpaHne
3KLUMOHEPOB MOXKET ynonHomounTs CoBeT
VPEKTOPOB BbLICTYNUTb NPaBOMOYHBLIM
KOPMOPaTUBHbBIM OPraHOM U MPUHATL
peLueHne 06 orpaHUYeHnn Unn
VCKIOYEHNM NPENMYLLIECTBEHHbBIX NPaB
npw ycnosmu, 4to CoBeT AMPEKTOPOB bbiN
YMNOTHOMOYEH UM YNOoMHOMOYMBAETCA
BbICTYMUTb MP3BOMOYHbBIM KOPMOPATUBHBLIM
OpraHoM 1 NPUHATb PELLIEHE O BbiyCcKe
3KUMI B TeYeHWe onpeaeneHHoro nepnoaa
BPEMEHW, HO He bonee NATU NeT. ITOT CPOK

MOMKeT 6bITb HEOAHOKPATHO NPOASIEH, HO
Karablil pa3 He 6o/1ee YeM Ha NATb M1eT.

[To 3axoHopaTenbcTBY HMAepnaHaoB
pelleHne o0 Ha3HaveHun CoBeTa
OVPEKTOPOB BbICTYNNTb MP3BOMOYHbIM
KOpPNOPaTUBHbBIM OPraHOM U MPUHATb
peLleHne 06 orpaHNYeHN Nn
WNCKOYEHUN NPEeNMYLLIECTBEHHbIX NPaB
NPUHMMAETCA BONBLUMHCTBOM — HE MeHee
YeM ABYMA TPETAMM — MOA3HHbIX FO10COB
Npu ycaoBmK, 4To Ha ObLLIEM COBPaHMK
NPUCYTCTBYIOT LA WA NpeaCcTaBuUTeNn
ny, Bnagetomnx meHee 50%
BbIMYLLIEHHOr0 aKLMNOHEPHOro KaNMTana
HoMnaHun. PelueHne 0 HasHa4YeHnn
CoBeTa IPEKTOPOB BbICTYMUTb
NPaBOMOYHbIM KOPMOP3TUBHBLIM OPraHOM
N NPUHATDL peLleHne 06 orpaHn4eHnn nnm
WNCKOYEHU NPenMYLLIECTBEHHbBIX MPaB
He MOMKET ObITb OTO3B3HO, €C/IM 3TO He
npeayCcMOTPEHO B peLLeHUN.

28 HoAbpA 2011 roga ObLuee cobpaHue
aKLUMOHepoB ynosHomMoumio Coset
OVPEKTOPOB BbICTYMUTL MPAaBOMOYHBLIM
KOPMOPAaTUBHBLIM OPraHOM U OrPaHNYNUTL
NV NCKKOYNTb NPENMYLLIECTBEHHbIE
MPaBa C y4eTOM OrpaHUYEHHOr0 CPOKa
nonHomo4min CoBeTa B OTHOLLIEHNM
BbIMyCKa aKLUWI 1 NpegoCTaBNeHVA NPaB
noAanMCKM Ha aKkumn. Obulee cobpaHme
MOMKET B Itoboe BpeMA 0TO3BaTb CBOE
peLueHwne. 1o COCTOAHWIO Ha ATy
ny6AMKaLMM HACTOALLIero 0TYEeTa
peLUeHne N3MEeHEHO He HbI10 1 NoANEeHRUT
B0306HOBNEHMIO Ha OCA 2012 roaa.
[eTanbHas nHdopMaLMA No A3HHOMY
BOMPOCY AOCTYMHA B 0PULINANBHOM
coobLeHnn 06 OCA.

MNpuobpeTeHne cObCTBEHHbIX aKLNI
CornacHo oTaenbHbIM MOSIOMEHVAM YCTaBa,
KoMnaHna MorKeT NprobpecTy MOTHOCTbIO
OnnavYeHHble aKumy Unn 4eno3nTapHble
PaCNNCKM B OTCYTCTBME KaKoM-Nnbo
KOMMeHCaLnmn Uam Npu ycaosmn, 4To

y KomMnaHum nmetotca ceoboaHble
noanemallme pacnpeaeneHuio pesepsbl
Ha CYMMY He MeHee LieHbl MOKYMKK, 1
HOMWHa/IbHaA CTOMMOCTb NPUOBpPeTaeMbIx
AKLUMIM NV 4en031UTapHbIX PACNMCOK
BMeCTe C HOMUHANbHOM CTOMMOCTbIO
QKL NV AeN03UTaPHBIX PACMNCOK, yHHe
Haxo4ALLMXCA B COBCTBEHHOCTM KoMNaHnm
1 ee AOYePHNX KOMMaHWI, He NpeBbILLIaeT
509% BbIMyLLEHHOro aKLMOHEpHOro
KanuTtana KoMnaHuu.

MprobpeTeHme aKkUMIA v Aeno3uTapHbIX
pacnmcok CoBETOM AMPERTOPOB

WNHBIM NyTeM NOMKMO NprobpeTeHns

6e3 KoMMeHcaLMn TpebyeT CaHKLMN
0O6LLero cobpaHmA. TakaA CaHKLUMA
npeaocTaBNAeTCcA Ha CPOK He 6onee 18
MeCALeB 1 YCTaHABINBAET KONMYeCcTBO
3KV MM Aen03UTapHbBIX PACTUCOK, a
TaK*e YC/I0BWA TAKOro NprobpeTeHus.

CaHKumA ObLLero cobpaHNA aKUMOHEPOB
He TpebyeTcA B Cilydae npnobpeTeHna
AKLUMM NV 4en03UTapHbIX PaCNMCOK

ANA COTPYyAHNKOB KoMnaHum nnm

OPYrviX 4neHoB MPynmbl MO CXeMme,
NPUMEHNMOW 1 YCTaHOBNEHHON AN1A TaKNX
COTPYAHMKOB. COrNacHO 3aKOHOAATENBCTBY
HuaepnaHaoB peLleHme 0 Ha3HaYeHUN
CoBeTa AVPEKTOPOB BLICTYNUTb
HOMMNEeTeHTHbIM KOPropaTUBHbIM

OpraHoM 1 NprobpecTi aKummn Unn
0eno3nTapHble PacnncKn NHbIM NyTemM
NOMMMO NPUOBPETEHMA 6e3 KOMNEeHCaLMM
NPUHNMAETCA NPOCTHIM 60NBbLLNHCTBOM

3dKOHHO NOAaHHbIX rON0COoB.

28 HoAbpA 2011 roaa Obuwiee cobpaHne
aKLMoHepoB ynonHomo4uno Coset
[OMPEKTOPOB NPUOBPeCTU akUmMM Nan
[eno3nTapHble pacnucku. aHHble
NpaBsa He bblNn peann30BaHbl Ha AaTy
nybnnKaumm 4aHHOro oTyeTa v byayTt
npeanoeHbl K B0306HOBMEeHMIO Ha OCA
2012 roga. deTtanbHaA nHGopmauma

no AaHHOMy Bornpocy byaeT AOCTYMNHA B
n3BeLLeHun o nposegeHun OCA.

Jliobble akumm nnm genosnTapHble
PacnucKn Bo BNaaeHn1 Komnaxun
NV ee fo4epHNX KOMMN3HWIA He MoryT
Y4aCTBOBATb B rO/I0COBAHMAX.

Ha3HaquV|e, BpeMeHHOe OTCTpaHeHune n
yBO/IbHeHue YneHoB CoBeTa AUPEKTOPOB
MopAAOK Ha3H34YeHMA 1 YBOSIbHEHUA
4yneHoB CoOBETa AMPEKTOPOB NpeayCMOTpeH
YCT3BOM 1 NOAPOBHO N3NOHKEH HA
cTpaHuye [S].

BHeceHne NonpaBoK 1 U3MEHEHW B yCTaB
B oTBeT Ha npegoxerHne CoBeTa
anpexTopos ObLee cobpaHne MoeT
NPUHATL peLleHne BHeCTU MONpPaBKu U
M3MeHeHWA B yCTaB. PeleHne Obulero
CcobpaHVA 0 BHECEHWI MOMNPaBOK 1N
MN3MEHEHW B yCTaB NPUHNMAETCA NPOCTbIM
60MbLUMHCTBOM MOA3HHbBIX FO10COB.

MonHomo4mA O6ulero cobpaHuA
aKLMOHepoB

MoMMMO YKa3aHHOro BbiLLle, Apyrue
nonHomouma Obulero cobpaHuA
AKLMOHEPOB BKOY3IOT B cebA
yTBEPHAEHNE ereroHbIX GUHAHCOBbIX
0TYETOB, 0CBOOOMAEHME YNEeHOB
CoBeTa AMPeKTOpPOB OT 06A3aTeNbCTB,
YMEHbLLEHWE BbIMYLLEHHO0 3KLMOHEPHOro
KannTana v pocnyck Komnanmm no
npeanoxeHnto CoBeTa ANPEKTOPOB.

[pyraa HopMmaTneHaA nHbopmauma
Hue pacKpbiBaeTCA 4ONONHUTENbHAA
MHGOPMaLMA B COOTBETCTBUM C
TpeboBaHNAMM ParKA3HCKOro KOAEKCa
HvpepnaHaos:

« B oTHoweHun akumin Komnanum He
cyLecTByeT:

(i) orpaHnyeHu no nx nepeaade
NN B OTHOLLEHWM NPaB y4acTuA B
rosniocosaHnn Ha OCA KomMnaHuu;

(i) n3BeCTHBIX KOMNaHW 4OroBOpeHHoCTeN
MeXay aKUMOHEPaMU, Pe3y/bTaToM
KOTOPbIX MOXET CTaTb OrpaHNYeHme
nepeaaqv akumii n/mnm Npas y4acTvA B
rO/10COBaHUK; 1

(i) 0cobbIx MPaB B 4aCTM KOHTPOSIA
KoMnaHuw, 3aKpenneHHbIX 3a NobbiMn
TaKUMK BKLMAMU.

+ VIHpopMauma o aepraTene
KOHTPOJIbHOMO NaKeTa aKuUuWii NpvBeaeHa
Ha cTpaHuue [81].

+ He MMeeTCA HUKaKMX BaKHbIX
cornalleHuni, rae KoMnaHuA BbICTynaeT
CTOPOHOW, KOTOpble 6bl BCTYMaM B CUAY,
N3MEHSANNCb MW NPEeKPaLLan CBoe
[encTBMe Noc/e U3MeHeHWA KOHTPONA B
KomnaHuu BcneacTBme NoroLLeHns.

« Mew gy KomnaHwven v ee aupexkTopamu
NN COTPYAHUKAMUN He UMEeTCA HUKAKNX
COrnaLleHnn, NpeaycMaTpuBaIoLLmnX
BbINAATY KOMMEHCaUNn B CBA3M C
NpeKpaLLeHnem TpyaoyCTPONCTBa
BC/1eACTBWE MOr/oLeHnA.

Nordgold fogosoit otyeT 2011 63

0 KOMMNAHUN

PACLUMPAA FMOBAIbHOE

«
>
)
i
]
I
w
3
a
w
)
o
]

MOBbILWAA YCTONYNBOCTb

0B30P ®VHAHCOBbIX

PE3Y/IbTATOB AEATE/NIBHOCTU

OUHAHCOBAA OTYETHOCTb

OOCTUMAA NCKNKOYUTENBHbBIX

PE3YNIbTATOB NPUCYTCTBUE

YMNPABJ/IEHNE

BU3HECA



4.4

CocTaB coBeTa AUPEKTOPOB

McnonHuTe bHble AMperTopbI
He3aBuc1Mble HeNCMOHUTE bHbIE
AVpeKTopSbl
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-+ Baym npuiuen Ha paboTy B KomnaHuio
B KayecTBe NpefceaarenAa coseta
AVpeKTopoB B OKTABpPe 2010 roaa.

OH TaKe Bo3rnasnAeT KomureT no
Ha3H34YeHVAM 1 ABNAETCA Y1EHOM
KomuTteta nmo OT, MNb n yctonunsomy
passutuio.

OnbIT NpodeccMoHaNnbHOM 4eATeNbHOCTU
r-Ha bayMa HacunTbiBaeT 33 roaa,
60/1bLUYI0 YaCTb 3TOr0 CPOKA OH
npopaboTan B KoMnaHum Anglo American
plc. M-+ Baym nonyunn obLIMpHbBIN

MeX ayHapoaHbIn onbIT (AdpuKa,
EBpona, CeBepHaA 1 FOXHaA AMepurKa 1
ABcTpanuA) B chpepe ropHoaobbIBatoLLeN
NPOMBILLAIEHHOCTH, A06bIYM MNONE3HbIX
NCKOMAeMbIX, TAMKENON MPOMBILLIEHHOCTU
1 Ha PbIHKe GMHAHCOBbIX ycyr. B

2009 rogy OH yLen Ha NeHcuio 13

Anglo American plc c gonHHOCTH
rNaBHOMO MCMONMHUTENBbHOMO ANPERTOPa
NoApasaeneHnA YepHbIX METaN0B U
YNeHa NCNONHUTENbHOMO KOMUTETA.

-H BayM TaKe 3aHMMaeT NocT
HEeMCNONHUTENbHOMO ANPEKTOPa

Ruukki Group plc, anpexTopa Pata

Finns Africa, noneuynTtena Hay4Horo
ManeoHToNnorm4eckoro GoHAa
(Palaeontological Scientific Trust) u LLIkonbl
Tanrepa Knyda (Tiger Kloof School).

-H BayM nmeeT cTeneHb 6akanaspa
KoMMepUumKn, 6akanaBpa Npasa n
OVINAOM C OTAIYUEM MO HANOrOBOMY
33KOHOAATEeNbCTBY YHMBEPCUTETA
ButsatepcpaHaa (K0xHan Abpuka).

[-H 3eneHCKMIN NPUCOeAVNHNACA K
KoMnaHun «CesepcTanby B 2004 roay;

1 Nepeq TeM KaK Mosy4nTb Ha3HavYeHne

Ha QOMMHOCTb [eHepanbHOro AMPEKTOpPa
KomnaHwuu, oH 6bi1 rason 3010TOM0
HanpasneHuA B AnBu3noHe «CeBepcTanb
Pecypcy, rae 40 3TOro 3aH1Man no3unumio
[AVIPEKTOPA Mo CTpaTerunu.

PaHee OH 6bln1 MeHeHEPOM MPOEKTOB B
ropHogobbiBatoLLer oTpacnv B McKinsey
& Company.

[-H 3eneHcKUA Nosly4nna CTeneHb
MarncTpa B CaHKT-MeTepbyprcKkom
roCyAapCTBEHHOM MONUTEXHNYECKOM
yHuBepcuTeTe (PoccuA), KaHaMAaTa HayK
B 06/13CTV MOMIEKYNAPHON FrEHETUKN B
Texacckom yHusepcuteTte (CLUA) 1 gunaom
MarncTpa A4enoBoro aAMUHNCTPUPOBAHNA
YHusepcuteTa Bangepbunesta (CLLA).

[-H 31HBbKOBWY Ha4Yan paboTaThb B
«CeBepcTtanuy» B 2005 roay, v nepes Tem
KaK Mo/y4UTb Ha3Ha4YeHWe Ha [O/KHOCTb
DVHaHCOBOrro AMpeKTopa KomMnaHuy,
pyKoBOAMN PaboTON HANOroBOro
[AenapTameHTa ropHo06bIBatoLLErO
noppasaeneHnsa rpynnbl «CeBepcTanby 1
33HMManN NoCT GUHIHCOBOro AVPEKTOPa
B 30/10TO406bIBaIOLLIEM MOAPAa3AeNeHNN
«CeBepcTanby.

PaHee r~H 31HbKOBWY paboTan B KOMMaHUN
BDO Unicon 1 3aH1MMan pasnnyHble
[OOMHKHOCTY B 06/18CTV GUHAHCOB B
o6pabaTbiBatoLLien OTPACN.

BbinyckHWK Benopyccroro
rOCyA3pCTBEHHOr0 YHUBEPCUTET], UMEET
CTeneHb B 061aCTu 0pUCIpyAEHLNA

€O Ccneumanmsaumert B prHaHCOBOM
3aKoHoAaaTenbcTBe (benopyccuA).



Bagum ﬂapM_H
(HencnonHuTenbHbIA AUPEKTOP)

-H J1apvH BoLuen B COCTaB

CoBeTa ANpPEKTOPOB B Ka4ecTse
HencnonHnTensHOro ANpPeKTopa B OKTABPE
2010 roga v ABNAeTcA YneHoMm KommnteTa
no OT, MNB v ycTon4nsomy passutuio.

OH npucoeanHunca K «Cesepctanm»

B 2003 rogy v pyKoBOAWA YrofibHbIM
HanpasneHneM «MHTayronb» n
«Ky36acyronby). B nepuog c asrycta 2007
roAa no ceHTAbpb 2010 roaa 3aHMMan NocT
rNABHOrO MCMOMHUTENBHOrO ANPEKTOPa
«BOpKyTayronb».

1 ceHTABPA 2010 roga r-H SlapyH

Ha3Ha4eH Ha [OMHKHOCTb UCMONMHAOLLIEro
06A33HHOCTU NIA@BHOI0 UCMONHUTENIBHOMO
[AvipeKTopa nofpasaeneHnAa «CesepcTasb
Pecypcy rpynnbl «CeBepcTanby. [Jo TOro Kak
NpUIATK Ha paboTy B rpynny «CeBepcTarnb»
pabotan B McKinsey & Company.

33KOoH4YM1 MOCKOBCKUIA FOCYA3PCTBEHHbIN
TEXHWNYECKUN YHUBEPCUTET PAAUOTEXHNKN,
3MEKTPOHMKIN 1 @BTOMATUKM (PoccneA),
TaKHe Nosy4ns cTerneHb MarncTpa
[en0B0ro aaAMUHNCTPUpoBanHnA LLKobI
6u3Heca INSEAD (OpaHumA).

[38ug MopraH
(He3aBnCMMbIN HeMCNONHUTENbHbIN
OVPEKTOoP)

-H MopraH npucoeguHnUNCcA kK KomnaHun
B OKTABpe 2010 roAa B Ka4ecTse
HEe33BVCYMOr0 HEUCMONHNTENBHOMO
OVIPEKTOPa; TaKMHe BO3rNasnaeT paboTy
HomuTeTa no ayauTy, BXOAWT B COCTaB
RomuTteTa no Ha3HaveHAM 1 KomuteTa no
BO3HArParaeHNAM.

[-H MopraH ABNAeTCA YNeHoM VIHCTUTyTa
byxrantepoB AHMMN 1 Yanbca. 3aHnMMaeT
nocT NpeaceaaTena KOHCYNBTALNOHHOro
coseTa Conduit Ventures Limited n
MIMnepcroro Konneaa, GarynsreT
xumumn (Imperial College), 3amecTuTena
npeaceaTenA HabNA3TeNbHOro COBETa
SFC Energy AG, HeMCMNONHUTENBHOMo
anpektopa Phosphonics Limited,
npeacefatens Econic Technologies Limited
N CTapLLEro He3aBMCMMOro AVPEKTOPA
Hargreaves Services plc. PaHee pabotan B
Ka4ecTBe UCMONHUTENBHOO ANPEKTOPa
no KOpPropaTMBHOMY passuTuio Johnson
Matthey plc.

[-H MopraH nmeeT cTeneHb MarncTpa
MWHepanorum 1 NeTponornm
Kembpunarckoro konnega C. Tpomupbl
(AHrNnA).

Anekcen RynnyeHko
(HencnonHuTenbHbIV AMPEKTOP)

-H RynnyeHKo BXOAMT B COCTaB

CoBeTa ANPEKTOPOB B Ka4ecTBe
HencnonH1TeNbHOro AnMpeKTopa ¢
OKTABPA 2010 roaa 1 ABNAETCA YIEHOM
HomMuTeTa no Ha3HayeHnAM 1 Komuteta
Mo BO3HArparaeHAM. OH Havan
paboTaTh B «CeBepcTanuy ¢ 2005 roaa

B 4OTHKHOCTY GUHAHCOBOIro ANPEKTOPa
«CeBepcTanb Pecypcy, a B none 2009
roaa 6b1a1 Ha3HayYeH Ha NocT GUHAHCOBOro
anpexTopa «CeBepcTanmy.

PaHee 3aH1Man pykoBoAALLME OO/THHOCTH
B KOMNaHuAx Sun Interbrew 1 Unimilk
(PVHaHCOBbLIN ANPEKTOP).

-H KynnyeHKo 3aKoHYMN OMCKUA MHCTUTYT
MUPOBOW 3KOHOMUKN Y UMEET CTeNeHb B
0611aCTN 3KOHOMUKN (Poccma).

| "
Mankn Hoccan
(He3aBUCUMbIN HEUCNOMHUTENbHbIN
OVIPEKTOP)

-H Hoccan Havan paboTaTb B KoMnaHum
B OKTABpe 2010 roaa B 4OMHHOCTH
HE33BWNCUMOr0 HEVCMOHUTENbHOM
AvipekTopa. OH Bo3rnasnAeT KoMuTeT no
BO3HArParAeHAM 1 BXOAUT B COCTaB
RomuTeTa no ayauty.

C AHBapA 2010 roaa ABNAETCA YNeHOM
NCNOMHUTENbHOro KomuTeTa Minmetals
Resources Limited, Taxke BbICTynaeT

B Ka4yecTBe AMPEeKTopa PAAa AOYepHUX
rKomnaHui Minmetals Resources Limited.
PaHee 33HVMMan JONHKHOCTb ANPEKTOpPa U
33aMeCTUTeNA rMMABHOM UCMOMHUTEIBHOMO
anpexTopa En+ Group Ltd, KoTopas
0bbeanHAeT KoMMNaHuK, paboTatoLme B
cdepe 3HEPreTVKN, LIBETHOM METanNyprum
1 FOPHOPYAHOM NPOMBILLIIEHHOCTY B
Poccun.

-+ Hoccan mony4unn cteneHb 6akanaspa
B YHVBepcuteTe MoHaLLla (ABCTpanus)

1 UMeeT QWMAIOM MarucTpa 4e0Boro
3AMUHUCTPUPOBaHNA YOPTOHCKOWM
LUKO/bI 6b13Heca npu MNeHCcnIbBaHCKOM
yHnsepcuteTe (CLUA).

Mutep Nectep
(He3aBUCUMbIN HEUCNOMHUTENbHbIN
[OVIPEeKTOp)

[-H JlecTep npwviLLen Ha paboTy B
Komnaruio B Ka4ecTBe He3aBMCHMOrO
HEVCNONHUTENBHOrO AVPEKTOPA B OKTAGPE
2010 roaa. Takre Bo3rnasnAeT KomuteT no
OT, MB 1 ycTon4MBOMy pa3BUTUIO 1 BXOAUT
B COCTaB KommTeTa no ayauTy.

I-H lecTep nMeeT 06pa30oBaHMe rOPHOro
WHMeHepa 1 06naaaeT 60MbLUMM OMbITOM
paboTbl Ha CT3PLLNX ONEPALIMOHHbIX U
KOPNOPATUBHbBIX JO/HHOCTAX, 38HNMANCA
BOMPOCaMM KOPMOPATUBHOMO Pa3BUTUA

1 pacLumpenuns busHeca. OH 3aHMMaeT
[ONHKHOCTb HENCNONHUTENBHOMO
avipexTopa Toro Energy Limited,
HENCNONHUTENBbHOrO ANPERTOPa
Castlemaine Goldfields Ltd. n gupexkTopa
Accessio Resources Pty Ltd. PaHee paboTan
B Ka4eCTBe UCMOHNTENIbHOO ANPEKTOPa
Citadel Resource Group v 3aH1Man

NOCT ANPEKTOPA MO KOPMOPaTUBHOMY
pa3ssuTuio Oxiana n OZ Minerals. Pabotan
B ABCTpanuu, KOro-BoctouHon n CpegHen
A3un, Ha BavsHeMm BocToke, B CeBepHOM 1
HOHOM AMepuiKe.

I-H lecTep nmeeT cTeneHb 6akanaspa
TEXHUYECKNX HAYK MenbbypHCKOro
YHVIBEPCUTETA N ABMIAETCA HIEHOM
ABCTPaNUICKOro NHCTUTYTa
KOPMOPATMBHbIX ANPEKTOPOB U
ABCTPanUCcKoro ropHOA06bLIBAIOLLIErO U
MeTannyprm4eckoro MHCTUTYTa.
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4.5 TOMN-MEHEQHMEHT
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Oner MNMeneBuH

(OunpeKTop no cTpaternm n
KOPMNOPaTMBHOMY Pa3BUTUIO)

[-H MeneBwnH NpncoeguUHUNCA K
«CesepcTanu» B 2004 rogy, ¢ HoabpA 2008
rofa 3aHMMaeT nocT gupekTopa High River
Gold.

PaHee r-H [NenesBnH paboTan B KavecTse
KoHCynbTaHTa American Appraisal Russia
1 BO3rN13BNAN paboTy AenapTamMeHTa
NHBECTULINIA «AnbdalopcepBucy.

Bnagumup Lseuos

(OvpekTop no reonorumn)

-H LUBeuoB Ha4an paboTaTb B
«CesepcTanu» B 2007 roay; 6onee 30 net
npopaboTan B 061aCTV reonoropasBeaku.
PaHee r-H LLIBeLoB 3aH1MMan O0/IKHOCTb
rN3BHOMO NCMOMHUTENBHOO AMPEKTOPa
InterGeo Consulting 1 pasnnyHble
pyKOBOAALLME NOCTbI B pAAE
reo10ropa3sefoyHbIX NpeanpuATUN.

Ceprew CrenaHoB

(OnpeKTop No Npon3BOACTBY)

-H CTenaHoB NpucoeanHUNCA K fpynne B
HoAbpe 2010 roaa B Ka4ecTBe rMaBHOMro
0OnNepaLroHHOro AMpeKTopa. PaHee

r-H CTenaHoB paboTan B 4OHKHOCTU
OVPEKTOPa YrobHOro NPOM3BOACTBA
[OT3K Ha YKpanHe, a 40 3TOro 3aHNMan
[OOMMHOCTb MN3BHOM0 ONEPaLMOHHOM0
OVPEeKTOPa yronibHO-A06bIBatoLLEN
KOMN3H1M «BopKyTayronby» rpynmbl
«CeBepcTasby.

[-H CTenaHoB 13y4asn 3KOHOMVIKY 1
$UHaHCbI B MOCKOBCKOM roCyAapCTBEHHOM
yHuBepcuteTe M. M.B. JlToMoHOCOBa.

Bptoc Namnun

(OvipekTop no nponssoacTy, AGpuKa)

-H Jlamnu Havan paboTtaTtb B «CeBepcTanmy
B 2007 rogy nocne npuobpeterHuma Celtic
Resources, rae oOH 3aHUMan AO/MMHOCTb
reHepanbHOro ANPEKTOPa Ka3axCKOro
noapasgenenva KomnaHuu. Vimeet 6onee
4YeMm 25-1eTHWUI OnbIT PaboTbl B FOPHON
NPOMbILLNEHHOCTL.

EBreHnin TynybeHcKuii

(OvpeKTop No IopuanYecKkMmM Bonpocam)
[-H Tynyb6eHCKNiA MPUCoeanHUICA K
rpynne «CesepcTasnby B 2005 roay B
OOMKHOCTY IOPUCTa NOAPa3aeneHVA
no NPom3BOACTBY CcTanu, B 2008 roay
BO3rNaBU/ IOPUANHECKYIO CNYHKOY
30/10TO406bIBaIOLLEr0 MOAPA3AeNeHNnA
rpynnbl «CesepcTanby. C 2008 roaa
33HMMaeT NocT AnpekTopa High River
Gold. PaHee paboTan KOHCYNBETAHTOM B
KomnaHun Ernst & Young.

B 2004 r. r-H Tyny6eHCcKnin nony4mn
CTeneHb B 06/13CTV OPUCIPYyAEHUNN B
CaHKT-MNeTepbyprcKoM rocyaapCTBEHHOM
YHMBEpCUTETE 1 CTeneHb B 061acTu
3KOHOMUKM B CaHKT-MeTepbyprckom
rOCyA3apCTBEHHOM VHMKEHEPHO-
3KOHOMUYeCKOM yHMBepcuTeTe B 2008
rogy.

Onna Cknap

(OvpeKkTop no nepcoHany)

-ra CKknap NpucoeanHnNach K Mpynne

B AHBape 2012 ro4a B [OMHKHOCTU
OVpeKTopa Nno nepcoHany. PaHee oHa
33HK1Mana NocT AMPeKTopa Nno nepcoHany
B Ferronordic Machines 1 BP. Take
1MeeT OnbIT NPO(PEeCCUOHTbHON
[eATeNbHOCTU B KOMMaHNAX «Anbda-
6aHK» 1 «MencnKo XonauHrey. N3yyvana
A3bIKM B KPaCHOAPCKOM roCyA3pCTBEHHOM
nearorm4yeckoM MHCTUTYTE 1 NpoLLa
oby4yeHve No MexayHapo4HOM Nporpamme
noaroToBKM pykosoauTenen B INSEAD
(®paHumA 1 CuHranyp) 1 Noay4nna
CTeneHb MarncTpa B 06/1aCTN ynpaBneHna
nepcoHanom B YHusepcutete Hoto-Viopka
(New York University).

Vropb KnnmaHos

(Ynpasnaowmn gupexkTop no
npoussoAcTBy, AQprKa)

-H KNMMaHOB Ha3Ha4eH Ha [O/IMHHOCTb
YnpasnAtLLero AMpeKTopa no
Npon3BoACTBY B AQPUKe KOMMNaHUN
Nordgold B ceHTABpe 2010 roga. 3
ceHTABpA 2009 roga Bowen B COCTaB
coBeTa gmpekTopos High River Gold.
PaHee 3aHMMan NOCT rNaBHOro
NCNoNHUTENbHOro AnpexTopa High River
Gold 1 MeHeaepa No KOPMOPaTUBHOMY
pa3BuUTKIO B «CeBepCTanb-30/10TO». [-H
HKn1maHoB nosy4yun creneHb KaHaMaaTa
HayK B LLIBenLapcKoM rocy4apCcTBEHHOM
NONUTEXHUHECKOM UHCTUTYTE U CTeNeHb
B 06113CTUN VHKEHEPHON UMK B
MOCKOBCKOM MHMEHEPHO-OU3NHECKOM
WNHCTUTYTE.

Anekcen LLlegpuH

(OMpeKTop N0 KOMMYHMKaLUMAM 1 CBA3AM C
MHBEeCTopamu)

-H LWeapwH Havan paboTaTb B
«CeBepcTanb-rpynny» 8 2004 rogy B
Ka4yecTBe aHaNTMKA AenapTamMeHTa

Mo CBA3AM C obLecTBeHHoCcTbio OAO
«CeBepcTanby. HazHaveH Ha 3aH1MMaemyto
MM B HACTOALLMA MOMEHT AOTHKHOCTb

B KomnaHuu B aBrycte 2011 rofa.

PaHee r-H LLlegpuH Take paboTtan

B Ka4eCTBe MeHeepa no paboTe C
mHBectopamm B OAO «CeBepcTasiby 1
CTapLuero MeHeMepa no GprHaHCoBbIM
KOMMYHWUKaLUNAM B «<M1XaiIoB 1
napTHepbly. V3y4an 3KOHOMUKY B
MOCKOBCKOM roCy4apCTBEHHOM
yHMBepcuTeTe NPUBGOPOCTPOEHNA 1
NHPOPMATUKM.

ExaTepuHa tOxaHoBa

(OVpeKTop No 3aKynKam)

[-*a FOxaHoBa NpucoeanHNNACh K
«CeBepcTanb-Pecypcy» B 2010 rogy B
KayeCTBe pyKoBOAUTENA AeNapTaMeHTa
Mo NOCTaBKaM CblpbA. PaHee paboTana
KOHCy/bTaHTOM B A.T.Kearney n
Cneymnanm3npoBanachb Ha BeAeHUN
NpoeKTOoB Npeobpa3osBaHna 6a3 MTO.
[-<a OxaHoBa 3aKkoH4nna MMMMO n
Nony4nna cteneHb B 061aCTV 3KOHOMUVIKMA B
CaapnaHacKoM yHMBepcuTeTe.

¢ This subsection contains biographies of certain members of the Company’s senior management team.
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4.6 OTHET O BO3HAIMPAAEHN
YJ1EHOB COBETA AINPEKTOPOB U

MonuTrKa Bo3HarpamaeHvA

Mo cocToAHMIO Ha KoHel, 2011

roaa B KoMnaHum oTcyTCTBYET
06LLeKopropaT1BHan NOINTUKA
BO3HAarpargeHmA. Bonpochbl, CBA3aHHbIe
C BO3HAarparmaeHnem, peLuatoTca ¢
Y4ETOM MECTHbIX NMPaBW/ U CTaHA3PTOB,
a TaKHKe C y4eToM TpeboBaHWM
MeCTHOr0 3aKOHOAaTe/1bCTBa U CUCTEMbI
HanoroobnoxeHvA. B 2012 rogy Mbl
nnaHVpyem BHeAPUTL KOPrOPaTUBHYIO

MoNUTMKY BO3HArparAeHNA 1 pa3paboTaTtb

,ClOﬂFOCDOHHbIﬁ MN1aH NOoOoLLpUTENTIbHBIX
BO3HanaH-(,ELEHVIl7I AONA TON-MeHeaHMeHTa.

[Mpu CoBeTe AMPEKTOpPOB Co34aH

HoMuTeT No BO3HArparmaeHnaMm,

B COCTaB KOTOPOro BXo4AT 381

MopraH 1 Anekceit KynnyeHKko nog
npegcenaTenbcTBOM Mainknia Hoccana.
Cpeawm 0CHOBHbIX 06A33HHOCTEN KomuTeTa

- YCT3HOB/EHWNE Pa3Mepa BO3HArParkaeHns

NCMOMHUTESbHBIX AVPEKTOPOB U
COCTaB/eHNEe peKOMEHAALIWI, 3 TaKHe

KOHTPO/1b 33 YPOBHEM BO3HArParKAEHWN,
BbIMN/13a4BaEeMbIX BbICLLIEMY PYKOBOACTBY.

Bo3HarpargeHue yneHos CoBeTa
OVPEKTOPOB N TON-MeHeAMMEeHTa

B 2011 roay

CyMMa Bo3HarpasaeHvAa YieHos CoBeTa
OnpeKTopos 3a 2011 rof npeAcTaBieHbl
HUKe.

DaKTU4eCKne CyMMbl BO3HArparkaeHUA A0 BbIMETOB,
BblMN/a4eHHble YneHam CoBeTa AMPEKTOPOB B Nepuog, ¢
oKTABpA 2010 roga no AHBapb 2012 roga, gonn. CLUA

Ounnn baym* 654 227
HuKkonam 3eneHcKkumn 24 000**
Ceprein 3nHbKOBUY 24 000**
Bagum NapuH 0
AneKkceln RynnyeHko 0
Mutep Jlectep 146 207
L3814 MopraH 160 828
Mawkn Hoccan 146 207

* B cnydae nepensbparna ®ununa bayma Ha ObLLem cobpaHmmn aKLMOHEepPOB, OH UMEeEeT NPaBo Ha
nosyyeHne AoNoNHUTeNbHO 150 000 $yHTOB CTEPNHIOB EerogHo

** o COCTOAHMIO Ha AaTy Ny6MKaLMKM HACTOoALLero oT4eTa HuKonar 3eneHckuii n Cepren
3UHBKOBWY He NMO/YYaNu HUKaKKMX BbiNnaTt. CyMMbl BO3HArparaeHNA B TabnuLie BbilLie yKa3aHbl

COrnacHoO NNCbMy O Ha3HaYeHNN Ha AONHHOCTb.

B 2011 rogy BbiCLLEe pyKOBOACTBO
Nordgold nony4rno Bo3HarparaeHna Ha
cymmy 5 106 272,7 ponn. CLUA, Brkntoyan
33paboTHY0 NNATY U 6OHYCbI (BOHYCbI
coctaBuv 1 685 289,4 nonn. CLUA).

Bo3HarpamaeHve Ton-meHeg#meHTa B 2011 r., gonn. CLLUA

Hukonai 3eneHckuin, Oner MNenesuH, EBreHn TynybeHcKkmn,

5106 272,7

Ceprewn 3uHbKoBwY, Bptoc Jlamnu, Bnagnmup LLsevos,
EraTepuHa tOxaHoBa, AMuTpuii yaosckuin®, Ceprein ®ponos?,
CBeTnaHa KpuHnyHaa*, AxMagoH HarmntanHos*, Muxann
Tepexos*, Cepreni CrenaHos, Viropb KnvmaHos, Butanui

Hopros, Anekcen LLleapuvH

* MOKNHY/IM KOMNaHWIo B KOHLe 2011 r.
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OUHAHCOBAA OTYETHOCTb

OOCTUMAA NCKNKOYUTENBHbBIX

PE3YNIbTATOB NPUCYTCTBUE

YMNPABJ/IEHNE

BU3HECA



4.7 PVICRA W
PEAEJIEHHOCTW
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B KoMnaHum yTBepH aeHbl NOAUTUKA 1 NpoLeaypbl,
no3BosiALLME MeHeaHKMeHTY 1 CoBETY ANPEKTOPOB
KOHTPONMPOBAaTb CYLLIECTBYIOLLIME PUCKM, CNOCOHCTBYA
TeM CaMblM CO33HMI0 1 COXPAHEHMIO CTOUMOCTMW.

MeHeHMeHT RoMnaHum HeceT
OTBETCTBEHHOCTb 33 Pa3paboTHy 0bLLien
PUCK-CTPATErnum v NOINTUK, PerynmpyroLLmx
BOMNPOCb! YNPaBAeHNA PUCKaMU. PUCK-
CTpaterna n NoAUTUKM B 06A3aTeNbHOM
nopagKke paccmatpusatotca CoBETOM
[OVIDEKTOPOB.

B HomnaHum co3gaHa cuctema
BHYTPEHHEr0 KOHTPOJIA, KOTOPaA
npu3BaHa cbopmMnposaTb y CoBeTa
OVPEKTOPOB Pa3yMHYI0 YBEPEHHOCTb

B TOM, 4TO NPUCYLLIME BU3HECY PUCKI

3P PeKTMBHO ynpaBnaoTcA. MNpouecchl
NOEHTUDUKALMM, OLEHKM 1 PearpoBaHUA
Ha PVCKW NPOTEKAIOT HEMPEPLIBHO B
PaMKax NoBCegHEBHOM AeATETbHOCTH,
KaK 1 NPOLeCC COBEPLLEHCTBOBaHMA
CyLLECTBYIOLLNX KOHTPONEN. Mbl
CBOEBPEMEHHO MCNPaBaAeM obble
HeOCTaTKW, BbIABNEHHbIE B PAMKaX CUCTEM
YAP3BAEHUA PUCKAMU N BHYTPEHHEr0
KOHTPO/IA.

CoBeT ANPEKTOPOB OLeHNBaeT
3bbEKTUBHOCTb CUCTEMbI YIPaBAEHUA
PVICKaMU, NCMONb3YyA OTYETHOCTb O
pe3ynbTatax MOHUTOPUHIE PUCKOB U
33CNYyLLUIMBaA KOMMEHTapUN MEHEAMMEHTA.
Ocoboe BHMaHWe CoBET ANPEKTOPOB
yaenAaeT HOBbIM TeHAEHLMAM U
N3MEHEHWAM B CyLLIECTBYIOLLIEM Npodusie
PUCKOB, OLIEHVBaA COOTBETCTBNE
CYLLIECTBYIOLLINX KOHTPOMEN LIeNAM PUCK-
MeHeMeHTa.

KomuTeT no ayauty perynapHo
PaCCMaTPVBAET OTYETbI BHYTPEHHMX 1
BHELLHWX ayAWUTOPOB, a TaKHe OTYETHOCTb
Mo YNpaBAeHWUio pUCKaMu.

Puckmn

B pamKax cBoen AeATenbHoCTr

Mbl CTA/IKMB3EMCA C PA3NHHBLIMU
oTpacneBbiMU1, ONePaLNOHHBIMU U
PbIHOYHBIMW pUCKaMW. B Tabnnue Huke
NPUBEAEHO ONMUC3HNE KIOYEBBIX PUCKOB W
COOTBETCTBYIOLLMX MeP MO PearnpoBaHnio
H3 3TN PUCKM.



PUCKW rOPHOAOBbLIBAIOLLEN OTPAC/IN

PbIHOYHAA LieHa Ha 30/10TO MOMKET CYLLIECTBEHHO U3MEHUTBLCA
noa BAVAHWEM UHGAALMOHHBIX OXUASHWIA, U3MEHEHW KYpPCa
nonnapa CLUA 1 MPOLIEHTHbIX CTABOK, PbIHOYHbIX CMIERYAALIUIA,
WNHBECTULIMOHHOMO CNPOCa W Pa3INYHbBIX MONUTUYECKUX COBBITUI.

Halum 3anacel 1 06beMbl NPON3BOACTBA MOrYT YMEHbLLATLCA

C TeYeHeM BpeMeHU, eC/IN Mbl HE CMOXKeM NpuUobpeTaTb U
pa3BMBaTb HOBble MECTOPOMHAEHNA. O6beM 3aTPaT U pe3yNbTaThl
Mpw NMoVCKe NoMe3HbIX UCKOMAeMbIX BCEraa OCTaloTCA TPYAHO
NMpOrHo31pyembIMu.

ONEPALIMOHHBIE PUCKUN

Pa3paboTKa 3010TbIXx MECTOPOKAEHWI, NepepaboTHa CbipbA

1 NpnobpeTeHne 060pyaA0BaHNA TPEBYIOT CyLLECTBEHHbIX
KanUTaNbHbIX 33TPAT. B CBA3M C 3TUM Mbl MOXEM CTOJIKHYTbCA
C HEXBATKOW CPeACTB A1A UHBECTULINIA.

Haww 613Hec cnnbHO 3aBUCKT OT pa6OTbI MHOMEeCTBa K/1lo4eBbIX
CMNeunanncToB — B 0CO6EHHOCTW BbICLLIEero PYROBOACTBQ,
WHHEHepOoB 1 reod/10roB — @ TakMe OT XOPOoLUnX OTHOLLEHUN

C OCTaNbHbIMU COTPYAHNKAMWU.

CTOMMOCTb 3M1EKTPO3HEPrnn — HaLLA caMasn b60MbLUaA CTaTbA
3KCNJYaTaUMOHHbIX PACXOJ0B — MOMET bbITb HEMOCTOAHHOMN.

Mbl TLLIATENbHO OTC/IEHKMBAEM LIEHY Ha 30/10TO U BAUAIOLLIME HA
Hee pbIHOYHbIE U HepPbIHOYHbBIE MHAVKATOPbI: UHGNALMIO, KypC
ponnapa CLUA, nporHo3bl aHaIMTUKOB U T.4.

MbI NpuBNEKaeM OnbITHbIX Fe0/10r0B 1 UCMO/b3YyeM CaMble
COBPEMEHHbIEe TEXHONOMMM Pa3BeaKu 1 4o6bI4M, YTObbI
[OCTUraTh yCrnexa B MOVCKe 1 pa3paboTKe MecTOPOHAEHNIA.
MbI KOHTPONIMPYEM CTOMMOCTb UCCNeA0BaHWI U PerynApHO
OTCNEHNBaEM ycTaHoBNEHHbIe KM 1 6eHYMapKu.

B TO e BpeMA HaLLA MO/MTUKA YNpaBieHnsa pUCKaMu He
npegycMaTpUBaeT Xe4MPOBaHWe NPOU3BOACTEA B byayLUem
nepuoge.

00TBETCTBWA 3aKOHOAATE/bHBIM U PErYNATOPHLIM
e0TbeM/1eMOW YaCTbIO HaLLel paboThbl.
TUBHbIE OTHOLLIEHWA

JLLIMTa OKPYHKaoLLIen cpefbl ABNATCA HALLMMU
pYilopUTEeTHLIMM 3a4a4amu. Bce HeobxoavMble npoLeaypbl

no 6€30MacHOCTN HEYKOCHUTEIbHO CObM0AAI0T GMHAxX
KOMMaHuu. - ___&B

®UHaAHCMPOBaHWEe KOMMNaHUM OTAIMYAETCA CTabUNBHOCTbIO.

Mbl OTCNEeKMBAEM N3PAaMETPbl MIMKBUAHOCTY U TLLATENbHO
ynpaBiAeM NoToKaMm AeHeHHbIX CPeacTB, YTo6bl 06ecneymBaTb
HanM4me HeobXoANMbIX ¢)MHchowypcos.

Mbl CTpeMUMCA 6bITb NPUBEKATENbHBIM paboToaaTenem,
npeanaras LWNpOKMe BO3MOKHOCTN KAPbEPHOro POCTa 1 MaKeThl
BO3HarpamaeHus.

MbI 3aKN04MNN JOAFOCPOYHbIE KOHTPAKThI C NOCTABLUMKaMWN
31eKTPO3HEepPrunn, a TakHe BHeaApUIN NPOrpaMmMbl 3KOHOMUN
3TIEKTPO3HEPrunn.

PUCKW PA3B/BAIOLLIMXCA PbIHKOB

3aKkoHoaaTesibHasA 633a 1 cucTemMa HanorooboKeHNA Ha
Pa3BMBAIOLLMXCA PbIHKAX MOryT 6bITb HECOBEPLLEHHBIMU.

MonnTUuYeckme n counanbHble KOHGNKTBI, SKOHOMUYECKan
HeCTabuNbHOCTb, MPECTYMHOCTb M KOPPYNLUMA MOrYT CO34aTh
He61aronpUATHYIO OMNepaLoHHYI0 cpedy.

Mbl MOXeM noaBeprHyTLCA NPON3BO/bHBIM BParAe6HbIM

[EVCTBUAM CO CTOPOHbI FOCYA3PCTBEHHbBIX OPFAHOB, 0COBEHHO
B 4aCTW HECOB/I0AEHWA MPaBa CO6CTBEHHOCTIA HA @KTMBbI 1NN
NepecMoTPa HaLLUNX ANLIEH3UIA. =i

WHONALMA 1 AeiicTBIA No e peryAMpoBaKuio Mo
3KOHOMWNYECKO HeCTabUNbHOCTU.

Hanorosbin, lopyanyeckmii n byxrantepckmi AenapTaMeHTbl
o0becnevmBaloT HaNMYMe NONHOIro Y NPaBUIbLHOMO NOHUMaHNA
NPUMEHMMOr0 33KOHOAATENbCTBA (B T4. HA/I0rOBOrO).

MbI TLLATE/IbHO OTCNEHMBAEM NOMUTUYECKYIO N COLMANBHYIO
06CTaHOBKY B perMoHax npucyTCcTBYA. Mbl MogaepHuBaem
YCTOMYMBbIE U NO3UTVBHbIE OTHOLLEHWA C MECTHBIMU
CO06LLEeCTBaMM U roCyA3PCTBEHHBIMU OPraHaMu.

Mbl MMeeM BO3MOKHOCTb NMPUMEHATb 3G GEKTUBHYIO
OPUANYECKYIO 33LLMTY C NMOMOLLIbIO HALLIero I0puaANYECKOro
[enapTaMeHTa, 3 TaKkHKe o6ecneynBaem CTPaxoBaHme
NONUTUYECKNX PUCKOB.

Mbl BHeApWAM 3 EKTUBHbIE NPOrpaMMbl KOHTPOA 3aTpaT
1 MOCTOAHHOr0 COBEPLLIEHCTBOBAHWA OMepaLvOHHOM
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Mo cocToAHMIo Ha 31 aekabpA 2011 roaa
ycTaBHbIN KanuTan Nordgold coctaBnAan
4 484 927 250 eBpo, pa3geneHHbin

Ha 1 793 970 900 06bIKHOBEHHbIX
aKUMIA CTOMMOCTbO 2,50 eBpo

KarKaaA. BbiNyLLEHHbIA 1 NONHOCTLIO
ONNAYeHHbIV AKLMOHEPHbBIV KanuTan
HomnaHun coctasnAan 896 985 450
€BpO, pa3aesnieHHbln Ha 358 794 180
06bIKHOBEHHbIX 3KLMIA CTOUMOCTBIO 2,50
©eBpO Karkaan.

B AHBape 2012 roga AP KomnaHuu
(cocTasnAloLme npumepHo 10,6% ee
AKUMOHEPHOro KanmTana) bblNn BKAYEHDI
B IMCTUHI JIOHOOHCKON GOHO0BOM BUPHIM
nop Trkkepom NORD. OctasLumneca 89,4%
aKumm bbln NepeaaHbl kKoMnaHum Rayglow
Limited n B ganbHenwem - 5 mapta 2012
roga - Canway Holding B.V.

AKLUMOHEePHbIN KanuTan KoMnaHum
Ha 1 anpenA 2012 r.

® AKuuM B cBOHBOAHOM
obpaLLeHnn 10.6%
@ Canway Holding BV 89.4%

HKotuposkwu AP KomnaHum Ha JToHAOHCKOM doHA0BOW bupHe

us$

8

7

5
January 2012 February 2012

March 2012

April 2012
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Cpeam HaLLKWX KYEBbIX NPUOPUTETOB — obecneveHne
6narococtoAHNA, 6€30MacHOCTV TPyada 1 300P0BbA
HaLLMX COTPYAHMKOB, MOAPAAYNKOB 1 MECTHOMO
HaceneHMA Ha TeppPUTOPUAX OCYLLIECTBIEHUA HALLEN
AeATeNbHOCTU. Mbl CTPEMUMCA OCYLLIECTB/IATb

CBOIO 4eATeNbHOCTb B COOTBETCTBUM C NPUHLNMNAMN
YCTON4YMBOro pa3BUTLA NOCPeaCTBOM NOBbILLEHNA
COLMANbHOM M 3KONOrMYeCKoM OTBETCTBEHHOCTH
KomMnaHun, MakcMmMmsnpya Bblrogbl 414 BCEX HALLMX

CTeMKXONOEepPOB.

B cBoeln aeaTenbHOCTU Mbl cobntogaem
NPUHLMMNbBI OXPaHbl TPyAa U
NPOMbILLEeHHO 6€30M3aCHOCTH, OXPaHbI
OKpyHatoLLen cpedbl, 3G GerTUBHOrO
NCNONb30BaHNA PeCypCoB 1 COLMANbHON
OTBETCTBEHHOCTUN. Mbl yberaeHbl B

TOM, 4TO KOPNOPAaTUBHAA COLINANbHAnA
OTBETCTBEHHOCTb, [JOBEPME MECTHOM
HaceneHWA 1 OpraHoB BNACTU ABNAIOTCA
OCHOBOW HaLLIero ycnexa, Co3f4atoT
[0NrOCPOYHYIO LLIEHHOCTb 414 HALWNX
NHBECTOPOB. MNoBblLLEHNe 61arocoCcToAHNA
MECTHOro HaceneHua n obecneyeHme
ero 10BepuA — eANHCTBEHHbIN NyTb 417
nony4eHna NoHONPaBHON «COLMaNbHOM
JIMLEH3MNY H3 OCYLLIeCTBeHNe HaLLen
NeATeNbHOCTU, 0COBEHHO C y4eToM Toro,
YTO Mbl POKYCUPYEMCA Ha CTPaHaxX

C pPa3BMBAIOLLIENCA IKOHOMUKOWN.

Haw noaxoa K yCToM4MBOMY Pa3BUTUIO
BK/IOYAET B cebA aHanM3 BCel Halleln

CneBa Hanpaso: [131B AHTYHOBWY,
Ha4YaNbHUK NNowwaarku; Oopam duHanu,
PYKOBOAUTENb CTPOUTENBCTBA;

3oma JleoH MNatpuc, BoauTens, bucca.

[EeATeNbHOCTU C TOYKM 3peHunA ee
BO3eNCTBNA Ha 340POBbe NepcoHana,
MECTHOE HaCeNeHMEe N OKPYHALOLLIYIO
cpeay. Kpyr aHanu3unpyembix HaMm
BOMPOCOB YCTONYNBOro pa3BUTNA
NOCTOAHHO paclmpsAeTcA. KavecTso Boabl,
3Hepro3$pEeKTUBHOCTb, COKPaLLEHNe
Bbl6pPOCOB MapHNKOBBIX 3308,
B33aMMOENCTBME C MECTHbIM HaceneHnem
1 NoaaepHKa MECTHbIX MHULIMATUB — 3TU
BOMPOCbI CTAHOBATCA BCe bonee 1 6onee
BaHbIMW B KOHTEKCTEe yCTOI7I‘-IVIBO['O
pa3BUTMA. Mbl MOCTOAHHO CTPEMUMCA

K PACLUMPEHMIO CBONX 06A3aTENbCTB

B 06/1aCTWN YCTONYMBOro pas3BUTLA 1
CobnoaeHMI0 MeAYH3POAHbIX CTaHA3PTOB
B 3TON Cdhepe.

Haw noaxoa K B3aMmMoaencTBuio C
MECTHbIM HaceneHnemM 0CHOBaH Ha
KoHUenuum «MpaBo 3HaTb/0TKa33Tb»: Mbl
TBepao yb6eraeHbl B TOM, YTO MeCTHoe
HaceneHue nMeeT NPaBo 3HaTb O
CBA33HHbIX C HAMW OXMAAHMAX. [Py 3TOM
Mbl KaK KOMMN3HMA MMeeM NPaBo 0TKa3aTb
eMy B HeKOTOpbIX MPOCbbax. Mbl OTKPbITHLI
1A pa3HOCTOPOHHErO 1 MO3UTUBHOM
[AManora co BCeMu CoAMmM 06LLecTBa 1
NapTHepCTBa, OCHOBAHHOMO Ha 4OBEPUM,
Ana paboTbl C MECTHBIM HaceeHNeM.

Ha Halwmx appUKaAHCKNX aKTMBAX 3TOT
NOAX0A YBEHYaNCcA Ko0CCabHbIM
YCMexoM: Mbl CMOr/I1 YCTaHOBUTb BECbM3
MO3UTUBHbIE B3aUMOOTHOLLIEHWNA C
MECTHbIM HaceneHneMm, opraHamm BNacTu
1N FP3XKAAHCKNM 0BLLIECTBOM. TOT OMbIT
NO3BOIVN HAM Ha4aTb Pa3paboTHy
KOPMOPaTUBHOM NOMUTUKM B 061aCTK
B33aMMOAENCTBWA C MECTHbIM HaCeNEeHMEM.

B 2011 rogy Mbl NPUHANN KOPMOPATUBHbIN
CraHaapT NoBeaeHWA COTPYAHMKOB HaLLel
ObIBLUEN MaTEPUHCKON KomnaHnmn OAO
«CeBepcTanby, KOTOPbIV PpacNpoCTpaHAETCA
Ha NoBCceHEeBHYI0 PaboTy BCEX HALLIMX
CoTpyAHuKoB. B CtaHaapTe onpeaesneHbl
K0YEBbIE LIEHHOCTY Y MPUHLMMDI,
KOTOPbIMW HALLIN COTPYAHWUKM AOHHbI
PYKOBOACTBOBATLCA MPY BbIMOAHEHNN
CBOUX CNyHeBHbIX 06A33HHOCTEN 1
B3aMMOENCTBUMN C MECTHbIM HacesieHeM
1 OpraHamu BNacTu.
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z VrpasneHue NepcoHanom npriopuTeTaMu B 0671aCTW yrpasieHus xo
N :[ B 06/1aCTV ypaBeHnA NepCoHanom NepCcoHanoM ABMAITCA: 4=
J > Nordgold pyKoBOACTBYeTCA CTaHA3pTaMu 5o
N al VI NPVHLMNaMI GbIBLLIE MATEPUHCKOV : nprnequM’e KBA/MGULIMPOBAHHbIX £2
roMnaHum OAO «CeBepcTasnby. CnuctemMa P3OOTHUKOB; 2o
l_ ynpasneHnA nepcoHaioM HanpaseHa . obecneyenHue HernpepbIBHOCTU g
O Ha noabop Hanbonee NOAXOAALLMX NPOM3BOACTBA; s
O BbICOKOKBANMOULIMPOBAHHbIX KaPOB g
B COOTBETCTBUM C NOTPEBHOCTAMM * MOArOTOBKA KaZpOBOro pe3epBa, a E
6K13HEeCa Ha KK4YeBble No3nLMn TaKHKe NpoaBuMHKeHYe paBOTHUKOB g
B 3anagHoit Appuike, Poccum 1 BHYTpW KOMMaHUU.
KaszaxcTaHe. CyllecTByIOLLAA CUCTEMa B COOTBETCTBIAM CO CTaHAAPTOM
2pgg‘;ﬁ%’:ﬁlﬁgizg’g“ﬁgmﬂ”ﬂ” COLManbHO-6LITOBbIX YC0BMI OAO 5=
p 4 «CeBepcTanby Mbl CTPEMUMCA CO34aBaThb ol
PasBUTWA NEPCOHANa, NOCTPOEHVIA [0CTOVMHBIE YCNOBUA TPYA3 ANA HALLINX e
?iiﬁ“;;:gﬂr("'a;%ﬁ?g}:‘;’gﬂ"ﬁggﬁgsggﬁﬂ PaBOTHUKOB, KOTOPbIE BR/IOYAIOT B CeBA: 3s
CUCTEMbI YNPaBNeHNs Pe3yNsTaTUBHOCTLIO = VAIYYLLIEHVE YC/I0BUIA 11 Ka4ecTBa S
MO K/0YEeBbIM MOKA3aTeNAM KOPMOPaTUBHOIO TPAHCMOPTa;
3pdpexTmBHOCTM (KMI).

+ MPeaoCTaBeHne BCeM COTPYAHMKAM
KNlo4eBbIMU CTPATErMYecKnMm COOTBETCTBYIOLLINX CPEACTB
WNHAVBMAY3NbHOW 3aLLUTbI;

* yNyyleHne CaHTapHO-6bITOBbIX

CTponTeNnbCTBO HUMbIX MOMELLEHWI ANA COTPYAHUKOB ycnosun.
1 pyKoBoguTenen pagomMm c waxrom bucca.

BU3HECA

Peann3auma BbiLLenepevncaeHHbIX Mep
MO3BO/INT COXPaHUTb CyLLIeCTBYIOLLIA
VYPOBEHb NPOM3BOACTBA U 340POBbEe
paboTHMKOB, CHU3UTb YPOBEHb
NMPOV3BOACTBEHHOMO TPaBMaTN3Ma

1 NpodeccroHanbHbIX 33601eBaHNIA,
MOBbICUTb MPOU3BOANUTENBHOCTL TPYA3
1 MOTMBaLMIO NepcoHana. B 2011 roay
B KoMnaHun 6611 co3gaH KomuteT

M0 3TVIKEe 4/1A PeLleHnA BONPOCOB,
CBA3aHHbIX C BHeAPEeHWeM equHOro
COUManNbHO-6bITOBOrO CTaHA3PTa, M ANA
paccnejoBaHNA HapYLLUEHWIA.
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Har4aA CTpaHa, B KOTOPOW PaCroioHeHbl
HaLLM NpeanpUATUA, UMEET CBOIO KY/LTYPY,
33KOHbI 1 06bl4aun. Mbl cTapaemMca
1CM0/1b30BaTb Hanbonee rmbrmn

noaxof K yrnpaBieHNo NePCOHaNoM

N HEYKOCHUTENbHO cobntofaem Bce
NpaBOBblE HOPMbI B OTHOLLIEHWI CBOUX
COTPYAHMKOB.

0B30P ®VHAHCOBbIX

PE3Y/IbTATOB AEATE/NIBHOCTU

Mbl Bcerga cTpeMrMMcA Noa4epHmnBaTh
XOpOLLMe OTHOLLIEeHWA Meray HomnaHnen
1N COTPYAHUKAMN. Ha pyaHMKax

«Tanaproy, «Jleda» 1 «AnNpenKkoBo»
[EeNCTBYIOT KOJIMIeKTUBHbIE [OrOBOPbI

1 paboTatoT npodcotosbl. B 2011 rogy
KO/INEKTUBHbBIV [0roBOp Hbl/1 3aK/104eH

Ha pyaHuKe «Cy3aanby. Mbl HaueneHbl

Ha BbICTPaNBaHNe KOHCTPYKTUBHOIrO
[Manora co BCeMmn HalLmMm COTPYAHUKaMKU

OUHAHCOBAA OTYETHOCTb
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KaK 3/1EMEHT CUCTEMbI BHYTPEHHUX
KOMMYHWKaLW 1 06PaTHOM CBA3W.

Ha cBonX Npov3BOACTBEHHbIX
npeanpuATUAX Mbl NPeA0CTaBIAEM HUbe,
NUTaHNe, MeANLMHCKOe 06CyHnBaHne

M TPEHCMOPTHblE CPeACTBa A/1A BCeX
HaLWMX paboTHMKOB. B TeueHmne 2011

rOAa Mbl YYHLIUAW YCNOBUA HMU3HN HA
MeCTax, NOCTPOMB HOBble 0BLLIeXUTNA 1
Ky/NbTYPHO-Pa3B/ieKaTesibHble LIeHTPpbl A/1A

N

“ COTPYAHVIKOB.
YucneHHOCTb NnepcoHana 2010 2011 /13meHeHne
MocKoBCKMI odurc 55 66 20%
Odwuc B lloHaoHe 1 TOpoHTO 6 6 0%
AnpenxoBo 658 665 1%
HeptoHrpu S18 861 -6%
BypAT30n0T0 3,574 3,239 -9%
BepesnTtosbin 986 1,066 8%
KazaxcraH 987 1,083 10%
Tanapko 545 628 15%
Crew Gold 2,000 2,122 6%
HRG exploration Burkina 45 82 82%
HRG Management - 14 100%
Bissa Gold - 91 100%
JILBEY Burkina - 66 100%
000 “C3PK" - 4 100%
Bcero 9,774 9,993 2%

YrcneHHOCTb NepcoHana B pa3buske
no CTpaHamMm

Poccna 5901
® MBuHea 2 122
@ HazsaxcraH 1083
@ BypruHa ®aco 884

YncneHHOCTb NepcoHana B paBﬁVIBKe
Mo HanpasneHnAM AeATeIbHOCTU

@ Pabouve 75%
Cneumanuctbl 16%
@ Pyrosoautenn 9%
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B 2011 rogy 0buan YMCNeHHOCTb
COTPYAHMKOB NpeanpuATuin Komnanun,
BK/1043A NPOEKTbI Pa3BUTUA, COCTaBW/A
9 993 yenoBeK, 6ONbLUMHCTBO 13
KOTOPbIX COCTaBNAIT paboune - 75%.
HecmoTpA Ha TO, 4TO PabOTHUKM Ha
PYAHWKAX «ANpenkoBoy, «bepe3nToBbIny,
«BypAT30/10TOY, «HEeploHrpu», a TaKkHKe

B Ka3axcTaHe paboTaloT BaXTOBbIM
MeToA0M, NPOBOAA A/IUTENbHOE

BPeMA Ha TeppUTOpUM NPON3BOACTBA C
nocseayoLwmm AnTeNbHbIM OTAbIXOM,
COOTHOLLIEHNEe pabOTHNKOB HA BaxTe

1 OTCYTCTBYIOLLMX B AHHBIA MOMEHT
PaboTHMKOB paBHAETCA NpUMepHo 50/50.

B 2011 rogy mMbl chORyCMpoBanmcb Ha
YNyHLLIEHWM MOKa3aTe e onepauoHHom
neAtenbHocTw. [ocne nposegeHnA
KOMM/IEKCHOro aHann3a GyHKUWIA,
BbINOMHAEMbIX PAOOTHUKAMU Ha PyAHUKAX
«Neda» n «<bypAT3010TO», PYKOBOACTBO
HomnaHnm NpuHANO peLleHne o
COKpaLLeHmn paboTHNKOB 1 IMKBMAALIN
N3NLLHUX 3AMUHUCTPATUBHbBIX GYHKLNA.
3a 2011 roa B Lenom no KomnaHnm
TeKy4eCTb KaapoB cocTasuna 27,2%.

Hawweln ocHoBHOM pabodert cnnomn
ABNAITCA MYMKUYMHbI, YTO CBA33HO

C TAXENbIMM YCNOBUAMU TPyAa U
PaCnosnoMeHneM pAaa pyaHNKOB B
PErnoHax ¢ CypoBbIMU KAMMATUHECKMN
yCNOBUAMN. TeM He MeHee, Mbl
NpPOAONHKaeM BHeAPATb rMbKme noaxoabl
ONA NpUBNeYeHVA COTPYAHNKOB B Lienax
yBeIMYeHVA KONMYECTBa HeHLLNH cpean
HaLLIMX pabOTHVKOB.

MNopbop nepcoHana
Mbl cTpeMnmcA:

* MNpMBNEKaTb 1 yaAepH1nBaTb Ny4LINX
cneumnanncToB B OTpac/vg

+ PacTUTb byayLLMX NMOEepoB BHYTPU
KomnaHupy;

+ Pa3BVBaTb KOPMOPATUBHYIO Ky/bTYPY.

Kak gnHammnyHaaA n
BbICTPOPa3BMBAIOLLACA KOMMAHMA
Nordgold ABnAeTcA NpuBneKaTeNbHbIM
paboTtoaaTenem. Mbl cCTpemMmmcA
obecneunBaTb AOCTOMHbIN YPOBEHD
33paboTHOM NNATbl, COOTBETCTBYOLLNA
CpeAHepPbIHOYHOMY 3HaYeHWI0 1 BbILLE,
a TaKMe BbINI3uMBaTb 6OHYChI 1 Apyrue
BVAbl MaTEPVaNbHOO MOOLLPeHVA

ANA CTUMYNPOBAHVA U yAEPHaHNA
KoYeBbIX COTPYAHWKOB. Halla cuctema
BO3HarpareHna ABNAETCA NPO3PaYHOM 1
MOHATHOM ANA KarKA0ro COTPYAHMKA.

Mo BO3MOMKHOCTY Mbl CTPEMUMCA
NpUBNEKaTb Ha PABOTY MECTHbIX HuTenel,
YTO MO3BO/IAET HaM PEaNN30BbIBaTb

X NPodeCcc1oHanbHbIA NOTEHUMAN

N CHUMATb U30EPHKN B PErMOHaX
NPUCYTCTBUA. TaKHe Mbl NPUBEKaeM

Ha paboTy KBaNNPULIMPOBAHHbIX
WNHOCTP3HHbIX CMeLmanncTos, 061a[atoLLmx
VHUKANbHBIMU 3H3HWAMMN.

B 2011 rogy B KOMMaHuv NpoAoHKmICA
npoLecc poTaumm KaapoB Meray
POCCUNCKMMU 1 3apyBersHbIMU
npeanpuATNAMK. MNATHaALaTb
COTPYAHVKOB 6blIV HANPaBNEeHbI Ha
Pa3NnYHble yrpasneH4yecKkme no3mymnm
B aPpUKaHCKMe NpeanpuATUA. Mbl
ocyLecTsnAemM Nogbop KaHAMAATOB Ha
yrNpaBfeHYecKne No3nLUmMmn Ha YpoBHE
KOPrNOPaTUBHOIO LIeHTPa, B TO BPEMA KaK
MOWCK OCTa/bHbIX PaOOTHMKOB BEAETCA
Ha mecTax. B 2011 rogy Mbl BHeApWIN
WHCTPYMEHT, NO3BONAOLLMI XPaHNTb

B 3/1eKTPOHHOM BU1Ae NHOOPMaLIMIO

0 KaHaMAOaTax 1 OTC/IEeHMBATL CTaTYC
NPOEKTOB MO NMOMCKY NPOPeCcCcMoHaNoB.

B 2010 rogy B Cnbupw bbin co3gaH
pervoHanbHbIA PeKPYTUHIOBbIA LIEHTP

anA obecneyeHnA KBANMOULMPOBAHHBIMY
CneLUmnanucTamm pocCUnCKIX NpeanpuUsaTUi.
LIeHTp NPMHNMaEeT aKTUBHOE y4acTuhe

B Pa3/IMYHbIX APMAPKaX BaKaHCW U
B3aMMO/AENCTBYET C BbICLUMMMN y4EBHbBIMU
3aBefeHnAMM.

Ob6y4yeHue v pa3BuTre NepcoHana

Ha npegnpuaTtnax Nordgold paboTatoT
BbICOKOKBaNMOULMPOBaHHbIe
cneunanucTbl, 06naaatoLLme Bcemn
HeobXxo0ANMbIMU 3HIHUAMM U HABbIKaMMU.
Mbl LleneHanpasneHHo CTpeMUMCA
€0343BaTb 1 yNy4LLIaTb YyC10BUA

[ONA pa3BUTUA N Peanmn3aumnm nx
nNpodeCccroHanbHOro NOTeHUMana.

[OnA pykoBoauTenen 1 paboTHUKOB
KoMnaHum Ha Bcex npegnpuATnAx
Nordgold pa3paboTaH Lenbln pAg
06y4atoLLMX NPOrPamMM, a TaKHe NPorpamMm
pa3sunTVA. B HacToALLee BpeMA 0byyeHne
OCYLLIECTBNIAETCA HA MeCTax. TpeHNHMM
NPOBOAATCA KaK COOCTBEHHbBIMY CUIaMIU
HoMnaHun, TaK v ¢ NpyBAeYeHnem
BHELLUHWX y4ebHbIX OpraHm3aLnin n
KOHCYNbTAHTOB. Mbl NpeoCTaBNAEM
COTPYAHMKAM BO3MOHHOCTM ANA
OanbHenLwero pa3BuTUA, BOB/EKaA X B
TaKve Cneunann3npoBaHHble NPOeKThI,
KaK NPOrpaMMbl MHHOBALIMOHHOMO



HuKkonan ManaxoB, Ha4aNbHUK PEMOHTHO-MEXaHN4YeCKoro
Liexa, NPOBOAMUT UHCTPYKTaX NepCcoHaNa MexaHU4eCKomn
cny*6bl Bepe3nToBOro pyaHUKa.

CrpoutensctBo 370 HUnbix MOMeLLEHWI 4NA NepeceneHns
nogen n3 6Ans3nerallmx HaceneHHbIX NyHKTOB.
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0 KOMMNAHUN

NPUCYTCTBUE

PACLUMPAA MMOBA/IbHOE

PE3YNIbTATOB

OOCTUrAA NCKNKOYUTENBHbBIX

COBEPLIEHCTBYA
YMNPABJ/IEHNE

0B30P ®VIHAHCOBbIX

PE3Y/IbTATOB AEATE/NIBHOCTU

OUHAHCOBAA OTYETHOCTb
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Pa3BUTMA N MNOBbILLEHMA Pe3ybTaTUBHOCTY
[eATenbHocTU. Kpome Toro, Mbl
ocylLecTsnAaeM NpodeccroHanbHyio
NOArOTOBKY M MOBbILLIEHWe KBaIMOUKaLMK
HaLLIMX COTPYAHWKOB ANA NpuobpeTeHns
HEeobX0aMMbIX 3HAHW 1 HABbLIKOB.
BnarogapA AaHHBIM NPorpamMMamM

Mbl BbIABAAEM IyHLLNX COTPYAHUKOB

1 CNocobCTBYEM VX Aa/TbHEALLEMY
NPOABUMEHWIO, 3 TaKMHe NPeoCTaBAAEM
BO3MOMHOCTb OCTasIbHbIM COTPYAHNKAM
yNyYLWMTb CBOW pe3ynbTaThbl. Mbl npoBoAnM
06y4aloLLME TPEHMHI M MO TAKMM TeMaM, KaK
1CMonb30BaHNe paboyero 060pyaoBaHNA,
300pOBbe 1 6e30MacHOCTb TPYA3, 3

TaKMe 0byy4aeM MHOCTPAHHbIM A3blKaM.

Ha HeKoTopbIx NpeaAnpuATUAX BHeApeHa
CUCTEMa HACTaBHUYEeCTBa.

B HacToALee BpeMA Mbl NI3HNPYEM
pa3BMBaTb B3aMMOBbIrO4HOe
COTPYAHMYECTBO C MOCKOBCKNM
rOCYA3PCTBEHHbBIM MOPHbBIM YHUBEPCUTETOM
1 VIpRYTCKUM rocyaapCTBEHHBIM
TeXHNYECKMM yH1BepcuTeToM. Kpome

TOro, B TeYeHue roga COBMeCTHO C pAAOM
y4ebHbIX 33BeeHu bblnn pa3paboTaHbl
Cneumanm3npoBaHHble MPorpaMmbl.

B 2011 rogy Mbl MpOAOIHKUAV peanm3aunio
nNporpaMmbl No GOPMUPOBIHNIO
Ka[4poBOro pe3epsa, 06ecneymBaloLLy0
MOBbILLEHVEe NPO3PaYHOCTI NPOLecca Npu

L
RN o ATaBUHA AneKcanapa [@3BpuioBuYa
BB AT [ AKoBeHKO puropuin BnaguMmmnposm.
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noabope NepcoHana 1 CNocobCTBYIOLLYIO
npoueccam potaumnm 1 06MeHa OMnbITOM
Meray COTPYAHMKaMK. B HacToALee
BpeMA AaHHaA NporpaMma CTapToBana B
KOPMOPATUBHOM LIeHTPe 1 0XBATbIBAET BCE
KaTeropum ynpaBieHYeCcKoro NepcoHana.
B 6byayllem rogy ee peanvsauma
NAAHVPYETCA Ha BCEX OCTasIbHbIX
npeanpuAaTuAx Komnanun. Nporpamma
Ka4pOBOro pe3epsa BK/I0HaeT B cebA
NHAVBWAYaNbHbIE NNaHbl Pa3BUTUA

ONA KA O0ro paboTHMKA, peanu3aumna
KOTOPbIX ABAETCA OAHWUM U3 KNOYEBbIX
KpUTepreEB OLEHKM 3dEeKTUBHOCTH
paboTbl. Kpome TOro, B Nporpamme
npeaycMOTPEeHO NpoBeAeHVe Pa3NndHbIX
TPEHWHIOB U BCTPeY C PYKOBOAUTENAMU,
OVCTaHUMOHHOE 0byYeHue, a TaKHe
KOMaHAHaA paboTa Ha TEKYLLMX NPOEKTaXx.

Bo3HarpamaeHue n ctumynmposaHune
Byay4n KpynHbiM paboToaaTenem, a B
HEKOTOPbIX PervoHax eAVHCTBEHHBIM,
Nordgold npm3HaeT CBOIO OTBETCTBEHHOCTb
neped paboTHMKamn. B ceA3n ¢
reorpaduyecrkon aneepcnburKalmen
HaLWX NPeanpUATIR, @ TaKHe
3KOHOMUYECKNMU N KYNBTYPHBIMU
0COBEHHOCTAMM Mbl PerysiApHO NPOBOANM
MOHWTOPUVHI YPOBHA 338paboTHOM NaThl
BO BCEX PErvoHax NPUCyTCTBMA C LieNblo
obecneyeHnA cb6anaHCMpoBaHHOIO,
CNpaBeaMBOro N KOHKYPEHTOCMOCO6HOMo
YPOBHA 0MNNaThl TPYA3, 3 TakHKe ANnA
NpuBIeYeHMA 1 yaepaHuA Havnbonee
KBaNMOULMPOBAHHBIX COTPYAHVKOB. Mbl
NpOBOAMM CPABHUTE/IbHbIN @HaNM3 ypoBHA
33paboTHOM MNATbl HALLNX COTPYAHVKOB

B permoHax npucyTcTauA. Hawa

C1CTeMa onnaaThbl TPYAA 1 MPEMMPOBaHNA
Hanpas/fieHa Ha CTUMYIMPOBaHNe
pyKoBoOAUTENEN K peanu3auunn bonee
aMOMLMO3HbIX MPOM3BOACTBEHHbIX LieNein.
B 2011 roagy obuiaA cymma, 3aTpadveHHan
Ha onnaTy Tpyaa, cocTasuna 6onee 167
M/H gonnapos CLUA, B Tom yncne 11

M/H fonnapos CLUA 66110 HanpaBneHo
Ha BbINNAaTy NPeMU 1 Apyrux BUOOB
MaTepuanbHOro NooLLPeHNA.

B obnactv MoTmBaLmm NepcoHana

Mbl BHEPAEM CUCTEMY YrPaBeHnA
Pe3yNbTaTUBHOCTBLIO MO K/II0YEBbIM
nokazaTtenam adpderTnsHocTU (KM3),
KOTOpbIE PaCNPOCTPAHAIOTCA KaK Ha
POCCUINCKME, TaK U Ha 33pyberHble
npeanpuATUA. B HacToALLee BpeMA
cucTemMa KIM3 BbICTPOEeHa TOMbKO Ha
ypOBHe Ton-MeHegHxMeHTa KoMnaHuu. B
2012 roay Mbl NNaHMpyem KackaanpoBaTb
Lenv go Bcex paboTHuKoBs. Cnuctema K3
yre 3G PeKTBHO GYHKUMOHMPYET Ha
HekoTopbix NpegnpuATMAx Nordgold, B
TO BPEMA KaK Ha ApYrunx NpeanpuaTnax
CcPOPMYIMPOBaHbI pernameHTUpyoLLme
[OOKYMeHTbl. B 2012 rogy Mbl NAaHUpYyeM
NPOAONHKUTL A3HHbIA NPOLECC 1 3aMnyCTUTb
NoAO06HbIN MPOEKT Ha pyAHUKe «Jleday.
Ha npeanpuAaTtnAx Komnaxuu, roe
cmcTema ynpasneHna 3GGEKTUBHOCTLIO
yHe GYHKUMOHMPYET, COTPYAHUKM NO
pe3ynbTaTam OLEHKM yxKe Nony4nav
KOMMEHCaLNOHHbIe BbIMNaTbl.

MoMmMO BbINNaThl 33paboTHON NNAThI
Mbl NPeA0CTaBIAEM BCEM COTPYAHNKaM
pas3fnyHble BUAbl COUMAIbHbBIX /1broT B
33BNCUMMOCTW OT PErvoHa NpUcyTCTBmA
KomMnaHun. Kaxk npasunio, coumanbHbiv
NaKkeT BK/II0HaeT B CebA pacLUVMPEHHbIN
NOANC MeAMLIMHCKOro CTPaxXoBaHWA U
CTPaxoBaHWA H13HW, 3bOHEMEHTbI B
dUTHeC KNybbl, 8 TaKHe coLmanbHble
NPOrpaMMbl, HaMNPaB/eHHbIE Ha 3aLLNTY
1 YKpenieHne 300p0oBbA COTPYAHNKOB.
Mbl npegocTasnAaeM NpodeccnoHanbHble
YCIYrv B MeANUMHCKUX KMHWKAX,
Haxo4ALMXCA Ha TeppuUTOpUmn
NPeanpuATUN, @ TaKHe peanusyem
NporpaMmbl B 06/1aCTV 34paBOOXPaHEHNS,
HanpaB.feHHble Ha rMrueHy Tpyaa u
NPOPUIBKTUKY NPOU3BOACTBEHHOIO




TpasmaTtn3ma. Mbl yaensem ocoboe
BHMMaHWe Hanbonee 4acTbiM
npodeccnoHanbHbIM 3360M1eBaHNAM,
TaKMM KaK MNOTEPA C/IyXa 1 peCrMpPaTOpHble
3a6oneBaHnA. Hawm Nnporpammbl B
061aCTV 34paBOOXPAHEHVA BKIOYAIOT B
ceba NnposeeHvie 4Na BCex COTPYAHNKOB
perynApHbIx NPodeCccoHanbHbIX
MEeAVLMHCKNX OCMOTPOB, @ TaKHKe
OCMOTPOB Npu Npreme Ha paboTy 1 nocne
yBOJbHEHMA.

HalLm coTpyAHWMKIN H3 POCCUNCKINX 1
Ka3aXCTaHCKMX NpeanpuATUAX MPUHUMAIOT
3KTUBHOE y4acTe B CMOPTUBHbBIX
COPEBHOB3HMAX U 38HVUM3IOTCA
Pa3Nn4YHbIMK BUAAMK cnopTa: GyToon,
BONen60/, 6ackeT60/, HACTONBHBIN TEHHUC,
a TaKMe pbibanka. B 2011 rogy 6biin
OpraHN30BaHbl 1 NpoBeAeHbl CMOPTUBHbIE
MeponpuATUA C 06A3aTeNbHBIM y4acTVEM
KOMaHZ OT Karaoro NpeanpuATIA
KomMnaHuwm, KoTopble CornacHo pe3ynstatam
06paTHOM CBA3M, NO3BONM/IV MOBBLICUTH
CMNIOYEHHOCTb COTPYAHWUKOB U OLLyLLIEHNe
npuHagnexHocTy K Nordgold.

B 2011 roay Ha pOCCUNCKMX U
Ka3axCTaHCKMX NPeanpuUATUAX Mbl
npoBenn onpoc cpeam paboTHMKOB,

4YTO6bI ONpeaennTb CTeneHb UxX
VAOBNETBOPEHHOCTH, @ TAKHE MOHUTOPUHI
COOTBETCTBMA KOPNOPATUBHOW KyNbTYpbl
33AB/IEHHbIM LileHHOCTAM RomMnaHuu. 1o
pe3ynbTaTam onpoca, Ha yposHe busHec-
eVIHWL 1 KOPMOPaTUBHOMO LIeHTPa bbin
Pa3paboTaH NIaH KOPPEKTUPYIOLLINX
MepOnpUATUA N0 A3NbHENLLEMY Pa3BUTUIO
HaLLleln KOpnopaTUBHOW KyNibTYpbl.

Pa3BuTne MeCTHbIX coobLecTs

Mbl 0CO3HaeM CBOK OTBETCTBEHHOCTb
nepep 06LLeCcTBOM BO BCEX PErmoHax
NPUCYTCTBMA. Mbl OKa3blBaeM NOALEPHKY
MeCTHbIM CO0bLLEeCTBaM 1 peannsyem
NpOrpamMmbl B pasnndHbIX chepax:
6e30MacHOCTb, 34PaBOOXPaHEHNe, 3aLUmMTa
OKPYMatoLLen cpefbl Y B3aMMOLENCTBNE

C MeCTHbIM HaceneHnem. Mbl CTpeM1MCA
WNHTerpMpoBaTh BbliLLleNepeYnc/ieHHble
NHULIM3TVBbI B eXeAHEBHYI0 AeATEeTbHOCTb
BCeX NpeanpuATni KoMnaHnn.

Mbl CTPEMUMCA PA3BMBATb MECTHbIE
CO06LLeCTBa M OCYLLECTBIAEM
coumanbHble MHBeCTULMN, HANPaBAEHHbIE
Ha CTPOVTENBbCTBO LUKOS HA PYOHUKAX
«Tanapkoy, «Cy3aanb» 1 «BbypAT30/10TOY,
PEMOHT 4OPOr U CTPOUTENBCTBO
VMHOPACTPYKTYPbI HA TEPPUTOPUN PYOHVKA
«Cy34anby, 4OCTaBKY NUTbEBOW BOAbI B
NOCeNKN Ha pyaHuKe «/leday, a TakHe Ha
rnoAAepHaHne YPOBHA MN3HM MECTHOMo
HaceneHnA Ha pyaHUKax «bepe3nToBbIny,
«HeproHrpu» 1 «ANpenKoBo».

CTpeMACb CTaTb COLMAIbHO OTBETCTBEHHOM
KOMMNaHWern N HaAeHHbIM N3aPTHEPOM

ONA MEeCTHbIX OPraHoB yNpaB/eHnA
€o06LLecTB, Mbl NNaHMpyeM pa3paboTaTb
KOMMNEKCHYIO CUCTeMy yrpaBneHnsa
KOPropaTUBHOM COLIMANbHOM
OTBETCTBEHHOCTbIO.

MoMMUMO COUMaNBbHBIX MPOrPamm,
peannsyemMbix HerocpeaCcTBEHHO Npu
nogaepHre KomnaHnm, MHorve Halm
COTPYAHVIKM CAMOCTOATE/IbHO BHOCAT
BKN3A B Pa3BUTME MECTHbIX COOBLLIECTB.
Mbl Bceraa CTpeMUMCA NPeaoCcTaBuTb
Pa3/M4Hble BO3MOMHOCTY AN1A MECTHOMO
HaceneHwWs, KaK, Hanpumep, Co3aHne B
AdpuKe 0BOLLHbIX GepM 1 NpUBIEYeHme
MuTenel Ha o6LLeCcTBeHHO-NoNe3Hble
paboTbl.

B 2011 rogy Mbl Hanpaswn Ha pa3BuUTre
MECTHbIX CO0bLLIeCTB bonee 4 MH
nonnapos CLUA, 1 Halwla Lesb 3aK/io4aeTcA
B eXerogHoM yBesIn4yeH 4aHHON CyMMb.

B HacToALLee BpeMA NporpamMmbl pa3Butua
MEeCTHbIX COOBLLIECTB BK/OY3IOT B CEHA:

B 3anagHon Appuke:

*+ 3[p3aBOOXpPaHeHue 1 06pa3oBaHue:
CTPOUTENBCTBO HOBbIX LLKON 1 60NbHNL,
NpoBefeHne peMOHTa B 60MbHNLAX
1 YCT3HOBKAa HOBOMO MeAMLIMHCKOro
060pyA0BaHNA, AOCTaBKa NUTbEBON
BOAbl UTENAM;

+ pa3BuUTME PepMepcTBa U
FKMBOTHOBO/CTBA W OKa3aHWe NoMoLLm
MECTHBIM HKUTENAM;

Manbliw B nputote ctaHuun BAM ¢ noaapKom
OT Apy3ei bepe3utosoro.

+ nepeceneHvie AepeBeHb C TeppUToOpUn
HOBOrO pyAHWKA «Brcca» 1
NpeaoCTaB/eHre KOMMNEHCaLMiA
bepmMepam, YbM 3eMIN HAaXoAATCA
H3 TEPPUTOPUN PYAHUKA.

B Ka3axcTaHe:

+ 06pa30BaHMe: NoAAEPHKKa LUKOM U
npefocTaBneHre CTUNEeHANI yHLUUM
CTyAeHTaMm;

+ WHBECTULWM B Pa3BUTNE MECTHOM
NMHOPACTPYKTYPbI: PEMOHT AOPOT,
CTPOUTENBCTBO BOAOMPOBOAS;

* N0AAePHKa KY/bTYPHO-M3CCOBbIX
MepOnpuATUN.

B Poccum:

* CMOHCOPCKaA MOMOLLb OETCKUM
[0MaM, BETEPaH3M BOWHbI, TaKHe
CTPOUTE/IbCTBO MPUIOTOB;

+ CMOHCOPCKaA NOMOLLb B0AHKETHBIM
OpraHM3aLVMAM 1 LLIKOMaM;

+ CMOHCOPCKas NMOMOLLb B OPraH133Lmnm
OTAbIXa AeTEN B NETHUX Narepsix,
NpoBeAeHUM COPTUBHBIX 1 APYriX
06LLeCTBEHHbIX MEPOMPUATUIA.
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Be3onacHOCTb Tpyada HaLMX COTPYAHNKOB,
NoAPAAYNKOB N MECTHOr0 HaceneHmA, OTBETCTBEHHOE
yNpaBeHne BO34ENCTBMEM HA OKPYHAIOLLIVIO

cpeny, CBOEBPEMEHHOE B3aMOOENCTBME CO
CTerKxonaepamMmm ABNATCA 6330BbIMU LIEHHOCTAMM

N GyHOAAMEHTA/IbHbIMU NPUHLMNAMK HaLLero
6u3Heca. B Hallwm 3aga4m BXxoguT cobnogeHmne
TpeboBaHMM HALMOHANbHOO 3aKOHO4aTe/IbCTBa U
BHepeHMne nepeaoBblX MerAyHapOAHbIX MPaKTUK

C Lebk NOCTOAHHOO COBEPLUEHCTBOBAHUA
pe3yNbTaToB Hallen OeATEeNbHOCTN B 06/13CTV OXPaHbl
TpyAaa, NPOMbILL/IEHHOM 6€30MaCHOCTW 1 OXPaHbl
OKpyatoLen cpeabl (OT, MB 1 O0C).

OxpaHa TpyAa 1 NPOMBbILLIIEHHAA
6e30MacHOCTb

Halumm gonrocpoyHbIM 06A33TENBCTBOM

B 3TOV cdepe ABNAeTCA obecneyerHve
6e30MaCHbIX YyCOBUI TPYAa ANA HALLMX
COTPYAHVKOB Y MOAPAOHNKOB, KOTOPble

Ka bl AeHb AO0MHHBbI BO3BPaLLATLCA
[A0MOW 340pPOBbIMUN 1 HEBPeAUMBIMU.
Hawa nonuTuka B 0611acTv OXpaHbl

TPyAa NOCTPOeHa Ha KoHLenuum
6€e30MacHOCTL TPYA3, KOTOPas pa3BMIach B
MOSIHOMACLUTabHbIN NPOEKT «Be3onacHoCTb
NpoV3BOACTBAaY, BHeAPAEMbI Ha

BCEX NpeanpuATMAX. RKoMnaHnA
NpUAEPHIMBAETCA ABYX BaHHENLLNX
NPpUHUMNOB:

+ Ntobble TPaBMbl 1 MHblE MPONCLLECTBUA
Ha NPON3BOACTBE MOryT BbITb
npeaynpexaeHsl;

« cobnogeHne TpeboBaHNN HOPMATUBHbIX
3KTOB B 06/13CTV OXPaHbl TPYA3 U
NPOMbILLIEHHON 6e30MacHOCTN —
OTBETCTBEHHOCTb KaJ0ro COTPYAHNKa.

MOHUTOPVIHI 1 OLIEHKY HaLLen
neAatenbHocTM B 06nactu OT, MNb, 00C n
YCTOMYMBOrO Pa3BUTUA OCYLLIECTBNAET
HomnteT no Bonpocam 6e3omnacHoCTH
TPYA3 W YCTONHMBOIro Pa3BUTUA NpK
CoBeTe AVPEKTOPOB, B Ybel KoMMNeTeHUNN
HaxoAATCA OCHOBHble Bonpockl OT, B,
0OO0C n ycTon4msoro passutuA. Ha scex
noapasaeneHnax KoMnaHnm co3gaHbl
otaensl OT, M6 1 O0C, KoHTponMpytoLLme
cobntogeHme CooTBeTCTBYOLero
33KOHOA3TENbCTBA M COAENCTBYIOLLNE
NpoBeAeHMo BHY TPEHHVX ayanToB
6€e30MacHOCTV TPyAa M BbINOHEHWIO
KopropaTuBHbIX cTaHdapTos no OT, MNb

n 00C.

Hawuen uenbto ABNAETCA AOCTUMHEHNE
Hy/N1eBOro ypoBHA CMEPTe/IbHOro
TpaBMaTI/IBMa Ha HalnX 06'beHTaX.

Mbl BHeApWAW AeTanbHyo npoueaypy
paccnefoBaHuA C NpoBeaeHNeM
MPUYNHHO-CNeACTBEHHOr0 aHan3a
NPOVCLLIECTBUI, YTO6bI ONpeaennTb

MNX OCHOBHbIE I'Ipl/l‘-II/IHbI n Bblpa6OTaTb
NpodUNaKTUYECKIME N KOPPEKTUpYIoLLIVe
MeponpuATUA. PaboTa Mo yny4dlleHnto
HaLLMX NoKa3aTtenen B obnactu OT
COCPeaoToYeHa Ha NoA3EMHbIX LL3XTax, rae
I'IDOI/ICXO,ELVIT 60}'II:>LLlaF| 4aCTb HECHYACTHbIX
cnyyaeB. B paMKax NpoeKTa «be3onacHoCcTb
NPOV3BOACTBA» Mbl yCUAMAM PaboTy Mo
NpoBeAeHM0 TPEHMHIOB Mo 6€30MacHOCTH,
YCTaHOBKE MHPOPMALIMOHHBIX CTEH0B Mo

OXPaHe TPy/aa Y OLIEHKe PUCK3, BHEeAPEHNIO
NPOrpaMM o 06ecneYeHmio TEXHUKI
6€30MacHOCTU.

[pyrum HawmMm NpYopUTETOM B 061aCTU
OT ABNAeTCcA 6e30MacHOCTb Ha TPaHCMopTe.
B 2011 rofy BCe aBTOTPAHCMOPTHbIE
CpeaCTBa Ha HALLMX POCCUMCKMX
noapasgeneHnAax boinm obecneveHs
pemMHAMM 6e30MacHOCTH, @ BCe BOAUTENN
NPOLLAN HEOBXOAMMbIe TPEHUHI .

B 2011 roagy Ha 06beKTax «bypAT30/10TO»
6b11a BBe4EHa NOINTUKA MO 3anpeTy
ynoTpebneHnA anKorona Ha paboumx
MeCTax, KOTOpaA [40Ka3as1a CBOI0
3dPeKTMBHOCTD. [poBOANTCA BbIBOPOYHOE
aKOTECTNPOBAHME PABOTHMKOB Ha
PYOHWKAX «AnpesiKoBoy, «HeptoHrpu»

1 «bypAT30/10TOM.

HecmMoTpsA Ha NoAUTUKY KoMnaHnm

o NpefoTBPALLEHNI0 CMepTe/IbHOro
TPaBMaTK3Ma, Ha HALLMX 06 beKTax

B 2011 rogy Npon30LW/IO0 YeTblpe
HeCYaCTHbIX C/1y4aA CO CMepTesIbHbIM
NCxo40M. Bbino 3adrKcnposaHo no
O[HOV CMepTEebHOM TPaBMe Ha PyAHMKAX
«Cy30anb» 1 «<XXONBUHCKMN» BCeacTmne
nafileHnA ropHov Nopobl C KpOBN
LLIaXTbl, O4QVH CMepTe/bHbIN Cy4an

Ha PyaHMKE «X0NBVHCKNA» CBA33aH C
Hene3Ho40POHON aBapuren, 1 OAVH
HeC4aCTHbIV CNly4al CO CMepTe/ibHbIM
MCXO40M NPOM30LLIENT Ha HaLLEeM
NepcrnexTUBHOM NPoeKTe BUTUMKaH:

no NyTw cefoBaHVA Ha paboTy norné
reonor 13 000 «C3PK». CMepTenbHble
TPaBMbl OCTAIOTCA NpeaMETOM 0CO0H0ro
BHMUMAaHMA CO CTOPOHbl MeHeHMEHT3,

1 Mbl MPOAOJIHaEeM peanu3aLmio Mep rno
npeaoTBPaLLEHNIO NOA0OHBIX MHLUMAEHTOB.

K coraneHuio, HeCMOTPA Ha NPUHNUMaeMble
Mepbl, eLLie TpY HeCHaCTHbIX C/ly4aA Co
CMepTe/IbHbIM MCXO40M MPOU30LLSIO B
AHBape 2012 roga. [ise cMepTesibHble
TPaBMbl OblN NO/IYHEHbI B NOA3EMHbIX
BbIpabOoTKax pyaHMKaE «XONBUHCKNIA» BO
BpeMA NepeTackmBaHVA bpeBeH 1 npu
N3roTOBEHWN 33LLUMTHON NAaTHOPMbI;
04VH CMepTeIbHbIN C/1y4an Ha pyaHUKe
«Bepe3nToBbIV» NPOU30LLIEeN B pe3yibTaTe
[O0POMHO-TPAHCMOPTHOIrO NPONCLLECTBUA.
Mo nToram paccnefoBaHMin yCTaHOBNEHO,
YTO BCE 3TV HECHACTHble Cy4an
NPOV30LLNN BCNEACTBUNE HapyLLEeHUN
paboTHMKaMKM TpeboBaHWI NPaBnA U
WNHCTPYKLMIA NO TEXHWUKe 6e30MacHOCTU.
Mbl NPOAO MM NPeanpUHUMATL BCe



LTIFR

CBA33HO C NajeHnem ¢ BbicoTbl. Hanbonee
4acTo TaKkme TPaBMbl MPONCXOAMNN HA
pyaHWKax «bepe3nTosbiiy 1 «HeptoHrpuy,
rAe B HacTosALLee Bpems peannsyoTcsa
MeponpuATNA NO NPOPUNBKTUKE
NoA0HHbBIX MHLMAEHTOB. Mbl TaKKe
BHeApAeM bosee HecTKre npoueaypbl
no NpeaoTBPAaLLEHMIO TPaBM MasbLies

1 NPOPUNAKTUKE HECHACTHBIX C/Ty4aes,
CBA3aHHbIX C MageHnem nopoabl,
noceCTBUA KOTOPbIX MOryT 6bITb
BeCbMa TAXHEbIMU 1 CEPbe3HO BANATL
Ha Npou3BOACTBEHHbIE NoKasaTtenu. B
2012 rogy Mbl byem CoBepLUEHCTBOBATb
npoLeaypbl Mo paccnefoBaHuIo 1 yyeTy
BCEX MOTEHLMASIbHO OMaCHbIX CUTYaLWiA
(MpoVCLLIeCTBUI, CBA33AHHbIX C YrPO30W
Cepbe3HOro NHUMAEHT3, KOTOPbIV TaK

1 He Npou3oLuen).

B 2011 rofgy pyaHWK «AnpesikoBox»
NPOLOIHKWA LEMOHCTPUPOBATL
OT/IMYHbIE MOKa3aTeNn B 061acTu
6e30MacHOCTL TPyAa, 0TPaboTaBs BeCb
rog 6e3 Npor3B0ACTBEHHbIX TPaBM Cpeau

(BKNKOY3A COTPYAHMKOB KOMNaHUM 1 NoAPAAYMKOB)P3OOTHNKOB 1 MOAPAAYMKOB.

Ha 1 MNH OTDaﬁOTaHHb\X 4acoB
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BO3MOMHbIE 1 CaMble }eCTKMe Mepbl Mo
COKPALLEHMIO CMepTeNIbHOro TPaBMaTK3Ma
Ha HaLLIMX NOA3EMHbIX PYAHWKaX, NPy 3TOM
0cob0e BHUMaHWe byaeT yaeneHo pyaHuRy
«XONBUHCKNAY.

KoadbdunumeHT 4acToThl TpasMm ¢
BPeMeHHOWM NoTepen TpyaoCnocobHOCTH
(LTIFR) paccumnTtbiBaeTCA Ha MUIIMOH
0TpaboTaHHbIX Yacos. B 2011 rogy LTIFR
CHM3WNCA NO cpaBHeHuo ¢ 2010 rogomM

Ha 34,3% (c 2,89 go 1,9). JoCcTurHyTo
CHUM{EHMNE KONNYECTBa TPABM C NOTepen
TPYAOCNOCOBHOCTN Ha 32% (€ 53 B 2010
roay Ao 36 8 2011 roay). Mo ntoram Hawemn
paboTbl Ha ypOBHE BCEX MOAPAa3AeNeHNI
LieneBoe 3Ha4veHne LTIFR (2,46) Ha 2011 rog
He 6bl110 NPeBbILIEHO.

Bce nponcxogALme HecHacTHble Cyyaum
NOABEPraloTCA TLLATENIbHOMY 3HANM3Yy.
HKoMnaHwuen yctaHosneHo, 4to 40%
HecyacTHbIX c/lydaeB B 2011 roay 6bi10

PyaoHnK «bepe3nToBbI» NoOKa3an
HanboNbLUNIA MPOrpecc B COKPaLLeHnn
KO/MYeCTBa TPaBM C NoTepen
TpyaocnocobHocTM (04Ha TpaBMa no
CpaBHeHwuo ¢ NATbto B 2010 rogy), 4To
ABMIOCH Pe3yNbTaTOM UHTEHCUBHOMO
BHeApeHWA Ha NpeanpuATUM NPOrpaMMm
TPEHWHrOB B 061aCTV 6€30NacHOCT
TPyAa B COBOKYMHOCTY C perynApHbIMU
ayanTamm 6e30nacHOCTM U NPOrpaMMamMm
no obecneveHno TEXHNKN 6e30MacHOCTY,
a TaKHe HOBOW MPaKTMKON NpoBeaeHnA
exeHenenbHbix Bctped no OTu b ¢
PYKOBOAUTENAMW NOAP33AENEHNN.

Mokrazatenu waxTbl «/leda» B 2011

roay TaKMHe 3HaYUTEeNbHO YYHLINANCH

C BHepeEHMEM HECKONTbKMX HOBbIX
MHULMaTMB B 06nactn OT nNb un
peanusauuen bonee CMCTEMHbIX NpoLieayp
pa3bopa MHUMAEHTOB.

[pyron ycneLwuHbIn NpuMep — pyaHUK
«pOKMHA3Y, 4OOUBLUMICA CHUMEHWA
KONMYeCTBa TPaBM C noTepen
TpyaocnocobHocTH ¢ wecth B 2010 rogy
0o asyx B 2011 roay. BHegperue B 2011
roAy KOMMeKca MeponpuATUi B 061aCTK
OT 1 B N03BOAWI0 AOCTUYb CHUMEHUA
KONM4ecTBa TpaBM Ha 60%.

PyOoHWK «X0NBUHCKNIAY NPOAONHKMA
[EeMOHCTPUPOBATb HEraTMBHYIO
OVNHAMWKY NOKa3aTenen B 061aCTu
6e30MacHOCTM TPyAa: YAC0 TPABM C
noTepen TpyaocnocobHocTy B 2011 rogy B
cpasHeHun ¢ 2010 rofom Bblpocso ¢ 17 Ao
18. Mbl ycnnmBaeM paboTy Mo CHUMEHWIO
3TOV AVHAMUKM Ny TEM peann3aymnm

PAQA MHULIMATUB Ha PyaHVIKE, BKIOYaA
npoBeaeHve NoBeAeHYeCKMX ayanToB
6e30MaCHOCTI 1 CNEeUManm3npoBaHHbIX
TPEHWHIOB.

B Hawm nnaHbl Ha 2012 rog Bxoaut
AanbHenLwan paboTa No peanm3aummn
pAQa MeponpuUATUI, HANPaBeHHbIX Ha
ynyuLUeHVe NoKasaTenen B 06n1actu
6e30nacHOCTN Tpyaa, BKAOYaA
ynyyLLleHve npoueayp OTYeTHOCTU Ha
H3LLNX POCCUNCHIX N Ka3aXCT3HCKNX
nogpasgeneHnax (BrNYeHe
noKa3aTeneln 0bpalLleHna 33 MeauLMHCKOM
MOMOLLIBIO M MOTEHLMANBbHO OM3CHbIX
CUTyaumi, 3aBepLueHne odopmneHna
KaPT OLEeHKI PUCKOB /1A BCEX

noapasgeneHnii, NpoBeeHne TPEHHIoB
1 nHdopmmposanuA B obnactu OT n MB).

OxpaHa oKpyatoLLen cpeabl

Mbl CTpEMMMCA YYHLLATb HaLIK
MOKa3aTenn, CBA3aHHble C 3Konoruen
pernoHoB Hallero NpucyTcTBunA,
npefoTBPaLLaTL 3arpA3HeHNe
OKpYaloLLien cpebl, COKPALLaTh BbI6POChHI
NapHWKOBbIX ra30B, PaLMOHaNbHO
MNCMONb30BaTb 3HEPrU0 U MPUPOAHbBIE
pecypCbl, CHAHATb KOIMYECTBO OTXOL0B.
Halum nproputeTbl B 0613CTW OXPaHbl
OKpYMaloLLien cpeapl:

« cobnofeHne Bcex NPUMEHNMbIX
33KOHOAATE TbHbIX 1 HOPMATUBHbIX
TpeboBaHMIM, NOCTOAHHOE CTPeMIeHne
MpeB301TY 3TV TpeboBaHUA;

¢ BHeapeHune CMCTeM 3KO/10rn4ecKoro
MeHeHMeHTa B COOTBeTCTBUN C
MexayHapoAHbiMW CTaHAapTaMu;

¢ BblAB/IEHNE, OLleHKa, MOHUTOPUHT,
KOHTPO/J1b M yrnpaBieHne
CylleCTBeHHbIMN 3KON0MrM4eCKMU
puUcCkamMuy;

« onpeaeneHve YeTKIX U 3Ha4YUMbIX LieSen
1 33134, HaNpaBeHHbIX Ha MOCTOAHHOE
COBEpLLEHCTBOBAHME;

+ BbINO/IHEHWE, NepPeCcMOTP N YTOUHEHME
MN3aHOB NMMKBMAALIMN 3BAPUNHbBIX
CUTYaLNIA.

Halue HoBoe pykoBoAcCTBO B 061aCTH
6€30NacHOCTN TPyAa 1 YCTONYMBOrO
Pa3BUTUA H3 3DPUKIHCKINX
noapasaeneHnAX MHULMMPOBaNo
0B6LLUMPHYI0 NPOrPaMMy 3KONOMMHECKMX
MeponpuUATNIA Ha PYAHWKaX «TanapKo»

n «Jleda». Ha pyaHvike «Jledar
peann3oBaHa Nporpamma B 0651acTu
3HeproapdeKTmBHOCTU «C BOCbMU [0
NATW», HANPaB/IEHHAA Ha COKPaLLieHne
KONMYEeCTBa reHepaTopoB, PAbOTaOLLMX Ha
1CKONaeMOoM TOM/IMBE, C BOCbMU eAMHNLY
[0 NATX. 3TO NO3BOAMMIO HAM CHU3UTb
06beMbl MOTPe6IAEMOro CbipbA, yy4YLLNTb
MoKa3aTenu 3HeproahderTUBHOCTU

1 3HAYUTESIbHO COKPATUTb BbIGPOCHI
NAapHWKOBbIX r330B. Mbl TaKMKe Ha4vanu
60/bLLON NPOEKT MO BOCCTAHOBNEHUIO
NECHbIX TEPPUTOPUIA HA PyAHUKE
«TanapKoy» B PaMKax TeryLLen paboThbl
Mo PEeKYNBETUBALMN LLAXTHBIX OTBasOB.
[nAa 61oN0rM4ecKon perynsTUBaLMN Mbl
1cnonb3yemM cObCTBEHHble NNaHTaLMK

B Jledpe n ComuTe, rae BbIpaLLMBaIOTCA
CarKeHLbl MeCTHbIX MOPOA AePEBLEB,
KOTOPble 33TeM BbICarKMB3IOTCA Ha
HapyLUEeHHbIX 3eMAX LLAXT.

Y KoMNaH1m MMetoTcA cpeaHeCcpoYHbIe
MAaHbl MO AOCTUMHEHUIO COOTBETCTBMA

¢ MerayHapoaHbIM KOAEKCOM MO
obpaLLeHumio ¢ umaHnaamn. B HacToALee
BpeMA BCe HaLLW NpeanpuaTnA
06paLL3I0TCA C A3HHBIM XUMUYECKUM
BeLLEeCTBOM CO BCEWN BO3MOMHOM
OCTOPOMHOCTBIO Y MPUMEHAIDT BCE
Heobxo4uMble NpoLeaypbl MO KOHTPOO
PUCKOB 1 NpefoTBPaLLEHNIO HEeraTUBHbIX
BO34ENCTBUI.

Ha ypoBHe Bcei KomMnaHum nposoanTCcA
paboTa No MHTerpaumm BONpocoB
NIVKBMAALMN PYAHVKOB H3 PAHHNX CTaAMAX
NPOEKTUPOBOYHDBIX U MHKEHEPHBIX PAbOT.
B HacToALLee BpeMA BefeTcA pa3paboTra
NOMUTUKN NO PERYNBTMBALMM 3eMefb, Ha
KOTOPbIX MPOM3BOANIACH A06bINA 30/10Ta
(yTBEprKaeHMe oxmnaaeTca B 2012 roagy).
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MpencTaBnNeHHbIN HUKe aHanM3 GUHAHCOBbIX
pe3ynbTaToB KoMNaHnn 1 ee PUHAHCOBOrO
MOSTOMKEHNA COAEPHUT NPOrHO3HY0 MHGOPMaLMIO.
DaKTUYeckmne pesynbTaThl AeATeNbHOCTY KoMnaHum
MOryT CYLLIECTBEHHO OT/INYaTbCA OT NPUBEAEHHbIX
NporHo308. GaKTOPbl, KOTOPbIE MOryT NPUBECTU K
TaKMM PA3INYMAM, OMNUCLIBAIOTCA B pa3aene HUMHKe,
a TaKMKe B ApYrux pa3aenax rogoBoro oTyeTa.

O KOMNAHUN

PACLLUNPAA MOBANBHOE

OOCTUrAA NCKNKOYUTENDBHbBIX

COBEPLWEHCTBYA

MOBbILLAA YCTONYMBOCTb
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6.1

OcHoBHaA nHdopmMauma o PUHAHCOBOM 1 ONEPaLIMOHHON AeATENbHOCTU

MNpvBeaeHHaA HMHe OCHOBHAA KOHCOMVAMPOBaHHAA GUHAHCOBaA MHPOPMaLIMA NpeacTaBNAeT COB0N NCTOPUYECKYIO KOHCONMAMPOBAHHYIO
oT4eTHOCTb KomnaHum Nord Gold N.V. no cocToAHumio Ha 31 aekabpA 2011 n 2010 rr., COOTBETCTBEHHO. DUHAHCOBAA MHbOpMaUNA

Mo cocToAHmo Ha 31 AexabpAa 2011 roga npeAcTaB/ieHa Ha 0CHOBAHWN ayAVPOBAHHOW rO40BOW KOHCOMVMANPOBAHHOM GUHAHCOBOM
otyeTHOCTM KoMnaHum Nord Gold N.V., rae oHa NpyuBeAeHa C CyLLEeCTBEHHbIMN PACKPLITUAMU K HEKOTOPbIM OTAE/bHBIM CTaTbAM
OTHYETHOCTW.

MNokazaTenu, otan4yHble oT MCOO

HacToAwmi pa3gen ro4oBoro 0THETa BK/IIOHAET NMOKA3aTeNn, KOTOpble He ABNAIOTCA NOKa3aTeNiAMK, CooTBeTCTBYIOLW MY MCDO
(Mokazatenu, otandHble 0T MCDO). TakmMK NoKasaTenAaMmn AsNATCA EBITDA (Mprbbinb A0 y4eTa NPOLEHTOB, HAI0r00H0HKEHNA, M3HOCA
1 aMOPTM3aumK) 1 peHTabenbHOCTb No EBITDA, 06LLan AeHerHan cebecToMMOCTb 1 YACTbIN [0 OHW MCMOMb3YIOTCA PYKOBOACTBOM

011A OLUEHKM GUHAHCOBBIX Pe3yNnbTaToB AeATeNbHOCTY MPynnbl. O4HAKO 3TV MOKAa3aTeNn He 4O/ HbI MCNONb30BaTbCA BMECTO UN
pPaccMaTpMBATLCA B KAYECTBe aNlbTepHATMBbI MCTOPUYECKNX GUHAHCOBbLIX Pe3ynLTaTos Pynnbl. B Tabnuue Hue npeacTaBneHbl
MoKa3aTtenu, 0T/IMYHble oT MCPO, BMeCTe C AaHHBIMK MO MPON3BOACTBY 30/10Ta W KaNUTa ibHbIM 3aTpaTam 33 2010 1 2011 rr. [MokazaTenu,
OoTNNYHble 0T MCDO, He NPoXoan/V ayAUTOPCHYIO MPOBEPKY.

ron, 3aKoHYMBLIMIACA 31

[eKabpa

2010

2011 (NepecMOTpeHHbIe)

Mpon3BoACTBO 30/10Ta (ThIC. YHLL.) 747,3 584,8
Mpown3soacTBO cepebpa (B 30/10TOM 3KBUBAEHTE) (ThIC. YHL.) 7.1 4,3
EBITDA (Tbic. gonn. CLLUA)® 374 255 369721
PeHTabenbHocTb no EBITDA (%) 48,6 49,0
06LLan aeHerHanA ce6ecToMMOoCTb NPoM3BOACTBa 30/10Ta (gonn. CLUA/yHL.)@ 687,8 5676
Yuctoih gonr (Teic. gonn. CLLUA)® 183 257 184 868
KanutanbHble 3aTpathl (Tbic. gonn. CLUA) 319437 167 533

(1) Pacyet nokasartena EBITDA 13 KOHCONMAMPOBAHHOM NPMbbLINM NO MPynne 1 No onepaumnoHHbIM bu3Hec-eAMHMLAM Pynnbl cM. «PacyeT nokasaTtens EBITDA
N3 KOHCOMNAMPOBAHHOWM NPUBLIN» HUMHE.

(2) Pacyet obLLen AeHexHon cebeCcToMMOCTV NPOV3BeAEeHHON YHLMM 3010Ta MPYNMbl M0 COCTOAHMIO Ha 31 Aekabpa 2011 1 2010 roaa, CoOTBETCTBEHHO,
npviBefeH Hue B pasgene «O6LLaA AeHeHan cebeCToMMOCTb.

(3) Pacyet ymcToro gonra Mpynnbl NpYBOANTCA HUHe B pasadene «OCHOBHAA MHPOPMaLIMA O PUHAHCOBOW 1 ONEPaLIMOHHON AeATeNbHOCTY — [leHeHble CpeacTsa
1 COBCTBEHHbIV KanuTan — [leHerHble CpeaCcTBay.

PacueT noxa3atenA EBITDA 13 KoHCONMAMPOBAHHON NpUBLINK
B Tabnnue HurKe NpueeaeH pacyeT nokasatena EBITDA n3 npubbinm (ybuITKoB) Mpynnbl 3@ nepuog.

ron, 3aKoHYMBLIMIACA 31

[eKabpa
2011 2010
(Tbic. gonn. CLUA)
06beM npogax 1182129 754 151
Yucrtaa npmubbinb 3a nepuop, 252 046 133415
Pacxoabl no Hanory Ha NpubbiNb 72 158 58 317
OUHAHCOBbIN [0X04 (5439) (6591)
3aTpaThl Ha PUHAHCMPOBaHNE 63 150 77 269
AmMopTum3aumnA 184 169 118958
ObecueHeHne BHeEOHOPOTHbBIX aKTVBOB 6413 992
[po4me onepaLmoHHble pacxoapl 610 847
OTpuuaTenbHbIA ryasuin - (1418)
[loxoa OT nepeoLeHKM 40NN B aCCOLMMPOB3HHOM NpeanpuUATAM Noc/ie MPUobpeTeHna KOHTPOA - (16 084)
YnCTbIV pe3ynbTaT OT Peann3aLnmm OCHOBHbIX CPeacTB 1148 4016
EBITDA 574 255 369721
PenTabenbHocTb no EBITDA 48,6% 49,0%

86 Nordgold fogosoin otyeT 2011



06L1an aeHerkHanA cebecTonMocTb

=
B Tabnumue H1Ke npuBeaeH pacyeT 06LLen AeHEeHHOM cebecToMMOCTM MPON3BEAEHHOM YHLUMIM 3010Ta MPyNMbl N0 COCTOAHMIO HA 31 AeKabpa i
2011 n 2010 roga, COOTBETCTBEHHO. =
o
x
o, 3aKOHYMBLUMIACA 31 ©
fexabpa
2010
2011 (nepecMoTpeHo)
(tbic. gonn. CLUA)
Ce6ecToMMOCTb peasnin30BaHHOW NPOAYKLUN 672 630 420 261
(-)+ CcTaTbM B OTYETE O NPUBBLINAX N YObITKAX:
AMopTM3aLMA (183 334) (118 387) ww
Pe3eps Ha 06A3aTe/1bCTBA MO BbIBOAY 3KTUBOB 13 3KCMN/1yaTaummn (4 561) (4 832) %é
Pe3epBs No HeNMKBMAHBLIM M YCTapeBLUVM 33Macam (7 498) (1974) %E
HoppeKT1poBKa Mo cnpaBeaMBo CTOMMOCTU HE3aBEPLUEHHOMO MPOM3BOACTBA M rOTOBOM MPOAYKUMM (519) 4212) S§
(-
Pe3epB Ha 0rn1aTy HEMCNOIb30BaHHbIX OTMYCKOB (10 782) 9711) & =
Pe3eps Ha BbIN1aTy NpeMuin COTPYAHNKAM 4612) 6767) %
Pacxoabl, HexapaKTepHble 41A 06bIYHOW ONEePaLMOHHON AeATEeNbHOCTH (32612) (1557) E
3mMeHeHne 0CTaTKOB roTOBOM MPOAYKLUMM (38 MUHYCOM MO3ULNIA BbILLe, KANUTaN3NPOBAHHBIX B CTOMMOCTU
rOTOBOW NPOAYKLIMN) (121) (3058)
Bblpy4yKa oT npoaar cepebpa (11 287) (5328)
Ceb6ecToMMOCTb NPOU3BOACTBA 417 304 264 435 o
06LWexo3AaMCTBEHHbIE U YNpaBeHYeCcKue pacxoabl 37 550 47 250 %E
(-)/+N03uLMN B OTHETE O NPUBLINAX N YOBbITKAX: E g
AmopTu3aumna (836) (515) g H
KopnopaTunBHble pacxofpl (26 369) (19 886) g
Pe3epBs No coMHUTE NbHBIM A40NraM 15707 (1058) §
Pe3epB Ha onnaTty HeMCNoIb30BaHHbIX OTMYCKOB (901) (1707) g
Pe3eps Ha BbINAATy NPeMUIN COTPYAHUKAM (506) (2071) 'g
Pacxoabl, HexapaKTepHble 4/1A 06bl4HOW ONepaLUVoHHON OeATebHOCTH (712) - =
AAMUHUCTPATUBHbIE PacXoAbl pyAHUKOB 23 942 22013
Hanoru, Kpome Hanora Ha Npu6bINb 76 473 45780 g%
ac
(3a BblYETOM): cg
[2a]
KoprnopaTtuneHble pacxofpbl (1 266) (137) 35
=
Pacxoabl, HexapaKkTepHble 41A 06bl4HOW ONepPaLMOHHON eATebHOCTH (2 459) (149) §>
Hanoru, Kpome Hanora Ha NpubbINb 72748 45 494 3
06u,an AeHeXKHaA ce6ecTOMMOCTb 513 994 331943
WToro, npon3soACTBO 30/10T3, YHU,. 747 315 584 846
06Lw,3A AeHexHan ce6ecTOMMOCTb NpousBeaeHHo yHUMK, aonn. CLUA/yHu,. 687,8 5676
NH$opmMaLma o0 Npon3BoaCTBEHHON AeATENbHOCTH Y
B Tabnnue HMKe NpeacTaBneHa 0CHOBHAA MHGOPMALIMA O NPOU3BOACTBEHHOM AEATENBHOCTY MO K3 A0MY PYAHWKY, B Y3CTHOCTM, CNOCO6 ’g§
[06b14K, TEXHONOMMA NPOU3BOACTBAE, KONMYECTBO NPON3BEAEHHOIr0 30/10T3, 06LLAaA AeHerHHaA cebeCcToMMOCTb NMPOU3BOACTBA YHLMN o3
30/10TQ, 3aMachbl 1 pecypcbl. ZO
2
S
x
0611iaA aeHersHaA <
Mpou3BoACTBO30/M0T, cebecToMMOoCTb, 3
ThIC.YHL, nonn. CLUA/yHu.® o
3anacbl Pecypcbi@? 8
Cnocob aobbiun TexHonorva 2010 2011 2010 2011 ThIC. YHL. ThIC. YHL.
CIL (copbumoHHoe
Tanapko OTKpbITaA pa3paboTKa (Kapbep) BblLLeNa4MBaHMe) 1272 132,5 393,1 476,5 629 1276
CIP (unaHupoBaHwe C EE
Neda OTKpbITaA pa3paboTka (kapbep) nocaeayoLLer copbumein) 73,39 195,7 869,219 870,5 4533 7780 § o)
®noTauwa, BIOX = §
Cy3nanb? Mop3emMHas pa3paboTKa (LwaxTa) (buosbilienadmsaHme), CIL 74,1 76,7 510,5 779,6 486 1401 %E
BepesutoBbii  OTKpbITasa pa3paboTra (Kapbep) CIP 714 1071 7131 591,1 963 1323 %EJ:
BypAaT30n0T0® Moa3emHan pa3paboTka (WwaxTa) ®notorpasutauma, CIP 136,1 134,3 5219 672,1 174 524 Qg
HeptoHrpu OTKpbITaA pa3paboTka (Kapbep) HKyyHoe BbilenaymBaHne 589 73,0 555,3 611,0 403 1608 'é
AnpesikoBo OTHpbITaA pa3paboTka (kapbep) HyyHoe BbilLjenavnsaHmne 35,0 30,3 6279 654,5 458 789 E
Bucca - - - - - - 1803 4929 -
[pocc - - - - - - 3208 8271
[Opyrune - - 13,1© 4,9® - - - 15687 E
Utoro 589,19 754,5® 5676 687,8 12657 29469 S
;
=
(o]
(1) He aygnposanochb. (7) BroYaeT MecToporaeHMA «Hepek» 1 «<banaran» B KazaxcTaHe, «YpAXCKoe, g
(2) W3mepeHHble, oLeHeHHbIe 1 MpeanonaraeMble pecypcbi. «HepunHCK» 1 «Bbicokminy B Poccun, v «J1abonax B BypkuHa-daco. S
(3) WM3mepeHHble B aBrycte 2010 1. (8) BrntoyaeT 4,3 TbIC. yHUMIA cepebpa B 30/10TOM 3KBMBANEHTE. I
(4) MokaszaTtenu Npov3BOACTBa NpeACcTaBNAT cobon cnnas [dope. (9) BwrtoYaeT 7,1 ThiC. yHUWMIA cepebpa B 30/10TOM 3KBMBAJIEHTE. z
(5) BrntovaeT pyaHVKM «MpoKMHA» U «3yH-Xon6a». (10) MepecmoTpeHo Noce NepepacnpefeneHVa OKOHYaTEeNbHON LieHbl MOKYMKN =
(6) BKNtOY3ET pyAHVK «HepeKk» 1 MecToporkaeHue «banarans. cornacHo IFRS3.
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6.1

0630p

l‘pynna ABMAETCA BeayLVM Mex ayHapoAHbIM Npomn3BoanTesieM 30/10Ta, BeaAyLnM CBOKO AeATeNbHOCTb Ha Pa3BUNBAaIOLLIMXCA PbIHKAX.
Nordgold BegeT 406bI4y Ha BOCbMW PYAHWKAX, UMEET [18a NPOEKTa Ha 3Tane CTPOUTeNbCTBa, BeAET reo/noropa3sery Ha NATU NPoeKTax
Ha NPOABWHYTOM 3Tane 0CBOeHWA 1 061aA3eT 60MbLUMM YMCIOM NIULEH3WIA M NMPOEKTOB HAa 3Tarne paHHen pa3seaKn Ha 3anane AQpuku
(MBrHeA 1 byprnHa-®aco), B KazaxctaHe 1 Poccmn. C 2007 rogda — € Havana ceBoen AeATeNbHOCTH, MPynna 3Ha4MTeIbHO BbIPOC/a KaK 33
cYeT NprobpeTeHVA HOBbIX NPeAnPUATUI, TaK 1 3@ CHET PACLUMPEHNA UMEIOLLMXCA @KTUBOB, NPUMEPHO C 21 TbiC. yHUMA B 2007 roay

00 Npuban3nTeNnbHO 589 ThiC. yHUMI B 2011 r. (BK/104aA cepebpo B 30/10TOM 3KkBMBaneHTe). K 2013 rogy Mpynna naaHnpyeT 4oCTUYb
YPOBHA NPOM3BOACTBA 60nee YeM 1,0 MH YHUWIA C y4eTOM AeNCTBYIOLLMX MECTOPOMAEHNA 1 MECTOPOKAEHWN, HAXOAALLMXCA Ha CTaann
pa3paboTku. Mo cocToAHMIo Ha 1 AHBapA 2012 rofa KOHCONMANPOBAHHAA pecypcHan 6a3a MPynnbl COCTaBMAa 29,5 MAH YHUWN 30/10Ta U
130 MAH yHUMI cepebpa (MpeacTasneHHble 50,0% foner Mpynnbl B MECTOPOKAEHMM «[1pOrHO3y), KOTOPble KNAcCUbULMPOBANMUCH COrNacHO
JORC n CIM KaK n3mepeHHble, OLleHeHHble 1 NpeanonaraemMble pecypchbl, @ TakHe 12,7 MAH YHUMIA AOK333HHBIX M BEPOATHbIX 33MacoB
3on0T1a cornacHo JORC n CIM.

B 2010% 1 2011 rr. Bblpy4dKa Mpynmnbl cocTaBnna 754,2 maH gonn. CLLUA n 1 182,1 maH gonn. CLUA, cooTBeTCTBEHHO, @ MoKa3aTtenb EBITDA
- 369,79 MnH gonn. CLUA 1 574,2 mnH gonn. CLUA, Tem cambiM, COCTaBMB MapHy B 49,0% 1 48,6%, cooTBeTCTBEHHO. B 2010 06113
[eHerRHaA cebecToMMOoCTb MPOM3BOACTBA 30/10Ta U3 pacyeTa Ha YHUMIO cocTaBuna 567,6% aonn. CLLA 3a yHumio 1 687,8 gonn. CLLA 33
yHumio B 2011 roay.

OcHoBaHwe anA npeactaBneHna GruHaHcoBon nHdopmaumnm

KomnaHwnA 6bina 3apernctprpoBaHa B 2005 rofy, HO He OCyLLEeCTBIANS CBOK AeATeNbHOCTb A0 1 nona 2010 roga NoKa pyKoBOACTBO
romnaHun OAO «CeBepCTalby He MPUHANO pPeLleHne NepefaTb CBOV 30/10TOA06bIBAIOLLME aKTVBbI (Bonee NnogpobHaa MHPopMaLmMA
npeacTaBneHa Hnrke B pasgene «CerMeHTHaA OTHeTHOCTby U «DOPMUPOBaHME PyMnbiy). 3T akTUBbI 6bin NprobpeTeHbl OAO «CeBepcTanby
B8 2007 1 B 2008 rr. y TpeTbux nuu. B 2010 rogy B KOHCONMAMPOB3HHON GUHIHCOBOWM OTHETHOCTM KOMMNaHW nepeaaYda 3010T0406bIBAOLLIMX
npeanpuATnin OAO «CeBepCTanb» pacCMaTPUBANach KaK NprnobpeteHne NpeanpuATU, HAXOAALMXCA N0 O6LLMM KOHTPONEM, 1
YYUTbBIBANACh, KaK ecv Hbl TaKoe NPprobpeTeHre NPON30LLSIO B HaYase Hamnbonee paHHero NpeaCcTaBeHHOro CPaBHUTEbHOO Neproaa,
WK, eCNIN NMO3MKe, TO Ha AaTy, KOrAa KOHTPO/b HaA NpeanpuaTueM 6bin yctaHosneH OAO «CeBepcTariby. KoHconManposaHHaA GprHaHCOBaA
0TYeTHOCTb KOMMaHWnW, NpeACTaBneHHanA B HACTOALLLEM rO40BOM OTHeTe, bblna NoaroTosneHa B cooteeTcTamm ¢ MCDO, 1 HagnemaLlmm
06pa3om oTparaeT GUHaAHCOBYIO NCTOPWMIO Pynnbl. OHa BK/IIOYAET B CebA BCe NPUOBPETEHHbIE KOHCONMAMPOBaHHbIE NPeanpUATUA. 29
ceHTAbpA 2011 roaa Ha3saHme KomnaHum 6bino n3meHeHo ¢ Severstal Gold N.V. Ha Nord Gold N.V.

DUHaHCOBbIE pe3ynbTaTbl KomnaHum «Crew Goldy, 100% KoTOpor NpUHaaNeRuT Mpynne, 6blan KOHCONMAMPOBAHbI MO COCTOAHMIO HA
31 geKabpA v 33 Neprogd, OKOHYMBLUMIACA 31 Aekabpa 2011 roaa, MOCKONbKY KOHTPOMbHbIN N3KeT aKLUM KomMnaHum «Crew Gold» 6bin
npuobpeTeH B none 2010 roga.

CermMeHTHanA OTYETHOCTb
Y pynnbl HACHUTBIBAETCA BOCEMb AEVCTBYIOLLMX NPEAnpUATUIN, ONMCAHME KOTOPbIX, HAYMHAA C roAa X NpUobpeTeHnA, NPUBOAUTCA HUMKE.
3TV NpeanpuATUA NpeaCcTaBAAOT CObOM CTpaTernyeckme busHec-nogpasaeneHna Mpynnoil.

(DaKTOopbl, BANAIOLLME Ha pe3ynbTaThl 4eATeNIbHOCTH

LleHbl Ha 3010TO

MPaKTUYECKM BCIO BbIPYYKY MPyMNna Nosy4aeT OT NpoAarm 30/10TbIX C/IMTKOB Ha CMOTOBOM PbIHKe. B CBA3M C 3TUM BbIpy4Ka Mpynnbl
HaNPAMYI0 CBA33HA C LIEHOWN Ha 30/10TO. PbIHOYHaA LIEHa Ha 30/10TO, KaK NPaBWIO, 3TO LIEH3, YCTAHOBNEHHAA NO BedepHeMY GUKCUHIY Ha
30M0T0 Ha JToHAOHCKOM BupHe meTannos (London PM).

MlcTopryeckm LieHbl Ha 30/10TO 3HaYNTENbHO KONEBAIOTCA, U HA VX 3H3YEHNe BIMAIOT MHOMOYMCIeHHbIe GaKTOPbI, BKIHOH3A MeH AyHAPOaHYI0
3KOHOMUYECKYIO W NOSTMTUYECKYIO CUTYALMIO, yPOBEHb CMPOCA U NPeAOHKEHNA, HaNN4Yne 1 CTOMMOCTb CYyBCTUTYTOB, YPOBEHDb 3aMacos,
NoAAepHMBaeMblin MPOV3BOANTENAMM, NPAaBUTENbCTBAMU 1 Apyrie AeNCTBUA UMPOKOB Ha PbiHKe 30/10Ta. B 2009 roay nocie MMpoBoro
$UHaAHCOBOro KPU3KCa, B 06CTAHOBKE, XaPaKTePU3YIOLLIENCA POCTOM OMaCeHUN B OTHOLLIEHW BO3MOHHOI0 POCTa MHGNALMM 1 0CNabneHnsa
aMEPUKAHCKOro A40/11apa, LieHbl Ha 30/10TO B3N1eTeNN 40 PeKOpAHbIX 3Ha4eHn B 1 212,5 gonn. CLUA 3a yHumto. LieHa Ha 301070 Konebanacb
HaypoBHe 1 121,5-1 405,5 gonn. CLUA 33 yHUmio 8 2010 . 1 1 319,0 - 1 895,0 gonn. CLUA B 2011 roay, Y4TO COCTaBWMIO CPeAHION PbIHOYHYIO
LeHy B pa3mepe 1 224,5 ponn. CLUA 3a yHumio B 2010 rogy v 1 571,52 gonn. CLLA B 2011 roay. HOBbIM UCTOPUYECKNA MaKcMyM B 1 895,0
nonn. CLUA 33 yHUMIO LieHa Ha 30110TO AoCTUra 5 ceHTABpA 2011 roaa. Mi3mMeHeHWe LieH 1 LIMKAMYHOCTD PblHKa OKa3anu CBOe BAVAHME Ha
$U1HaHCOBbIe pe3ynbTaThl MPYNMbl 33 OTHETHbLIN NepPUOA, U, MO MHEHMIO KOMMNaHnW, AaHHble GaKTOPbl MPOAO/IMKAT OKa3bIBaTb BAVMAHNE HA
bUHaHCOBbIE pe3ybTaThl 4eATENbHOCTY B ByayLLem.

B Tabnuue HUKe, NpeAcTaBneHa cpeaHAA LieHa peanv3aumm yHUMM 3010Ta Mpynnbl MO CP3BHEHWIO CO CPefHe LIeHON Ha 30/10TO
Ha JTOHOOHCKOM BMprKe MeTannoB.

CpeaHAA LeHa Ha 3010T0 Pynnbl N0 CPAaBHEHWMIO CO CpeHEeN LieHON Ha JIOHAOHCKOM BUpe MeTannos

CpepHan 3a nepuog (gonn. CLUA)

2011 DaKTNYeCKaA LieHa B pacyeTe Ha rof 1567
CpeaHAA pbIHOYHAA LieHa 1572
2010 DaKTN4YecKan LieHa B pacyeTe Ha rog 1251
CpefHAA pbIHOYHAA LeHa 1225
2009 DaKTNYeCKan LieHa B pacyeTe Ha rog 992
CpeaHAA pblIHOYHAA LieHa 972
2008 DaKTN4YeCcKan LieHa B pacyeTe Ha rog 890
CpefHAA pbIHOYHAA LieHa 872

MCTOYHMK: AaHHbIe KOMMNaHWM 1 JTOHAOHCKOM 3CCOLMaLMMN YY4aCTHUKOB PbiHKA AParoLeHHbIX MEeTanos

MeTopa Mpynnbl Mo NPoAaKe 30/10T3 OCHOBLIBAETCA Ha aHaNM3e CyLLeCTBYOLLMX TPEHA0B 1 APYrol AOCTYNHON MHGOPMaLMN COBMECTHO
feHepasnbHbIM AVPEKTOPOM 1 DUH3HCOBBIM AVPERTOPOM PyMnbl. [PYNNa He NCMOMb3YeT A0roBOPbl XeAHMPOBAHUA C LIEb0 YMEHbLLIEHWA
PVICKOB N3AeHNsA LieH Ha CbipbeBble TOBApbI, ¥ B HACTOALLIMIA MOMEHT y KOMMNaHWM OTCYTCTBYIOT KaKMe-n1Mb0 NAaHbl UCMob30BaTb TaKMe
WNHCTPYMEHTbI B 0603p1MOM byayLLeM. TakKe Ha CerofHALLHNI AeHb MPYnna He Xe4R1pyeT CBoi 6yayLLnii 06bemM Npov3BoACTBa. [Pyrna
perynApHO OTC/IEMKNBAET U KOHTPONMPYET CBOM ro40BOV BU3HEC-M/3H, B KOTOPOM YUUTLIBAETCA P GaKTOPOB, BKOUaA LieHY Ha 30/10TO 1
[EHEMHHyYI0 Ce6ecTOMMOCTb NPOM3BOACTBA PyMMbl, U MpY HEOBXOAMMOCTW, KOPPEKTUPYET CBOM M1aH B 38BUCUMOCTW OT CUTYaLIMM H3 PbIHKE.
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KntoyeBble cTaTbM pacxogos

OCHOBHbIMKM pacxo4amu Mpynnbl ABAAIOTCA PAcXobl H3 NePCOHan, MaTepuarbl, TONIMBO 1 31EKTPO3HEPrLi0. 13 BCeX OCHOBHbIX 3aTpaT
MPynnbl, B OTMYME OT PACXOA0B Ha NepCcoHarsn, Hanbonee N3MeHYNBbIMU ABNAKTCA PACXOAbl H3 MaTepuasbl, TOM/IMBO U 3NEeKTPO3HEPr o,
KOTOPble rMaBHbIM 06Pa30M 33BUCAT OT 06 bEMOB NPOM3BOACTBA. TV PAcXobl B 06LLIEN CIOMHOCTN COCTaBNAM 59,3% OT BCewn
cebecToMMOCTM peann30oBaHHOM NpoayKumm pynnbl 8 2011 rogy v 56,1% B 2010 roay. KntoyesbiMn GakTopamMu, KOTOPbIE OKa3bIBAKOT
B/IMAHNE H3 KaHKAYI0 CTATbIO PACXOA0B, ABNAIOTCA YPOBEHb NHOGNALMM U YPOBEHL NPOM3BOACTBA PYNnbl. DaKTOPbI, OKa3biBatoLLMe
B/INAHME HA KA Y10 OCHOBHYIO CTaTbi0 PaCX040B, MPeACTaBeHbl HUMHKe.

0 KOMMNAHUN

Pacxoabl Ha nepcoHan

Pacxogbl Ha NepcoHan NpeacTaBnAlT cobor Hanbonee 3Ha4YNTEeNbHYIO YacTb CebeCTOMMOCTIN Peann30BaHHON NpoAyKUMK Mpynnbl. Ha

3TN PACXOAbl OKA3bIBAET BNUAHNE KOHKYPEeHTHaA 6opbba 33 pabouyto cnay Mexay ropHOA406bIB3IOLLMMY KOMM3HVAMMU B TEX PErmoHaX,
rae Mpynna ocyLLIeCTBAAET CBOKO AeATENbHOCTb, YTO 06 bACHAETCA AOCTATOMHO 6O/LLLIOM HEXBATKOM KBAIMPULIMPOBAHHOMO NepCoHana n
3H34YUTENbHOWM YA3NEHHOCTLIO PYAHMKOB. PYyNNa CTapaeTCA KOHTPOMNMPOBATL PACcXodbl H3 MepCoHaN NyTem Honee WMPOKOro NPUMEHeHNA
aBTOMaTM3aumM NPON3BOACTBA, YCTPaHEHVA OyHAVPYIOLLIMX MPOLLECCOB 1 Peann3aLmm NporpamMm obyyeHnA 1 NOArOTOBKM NEPCOHaN3,
NporpaMm NoBbileHnA 3GGEeRTUBHOCTM TPyAa. 33TPaTbI, CBA3aHHbIE C NOAPAAHBIMN P3BOTaMM 1 OTHOCALLMECA K MPON3BOACTBY,
YUNTBIBAIOTCA B CTaTbe YCNYrY, OKa3blBaeMble TPeTbUMM N1LAaMK, B Ce6eCTOMMOCTI PeasiM30BaHHOM NPOAYKLUMN, N BKIKOYAOT B cebA
rOPHble paboTbl, TPAHCMOPTUPOBKY, TEXHNHECKOE 0OCYHKIMBAHME 1 PEMOHT 060PYA0BaHWA, OXPaHY 1 06LLIEe TEXHUYECKoe obecrnedeHue.

B cnyyae npexpalleHna NCnonb30BaHWA YCAYr TPETbUX UL M Nepexoaa Ha COBCTBEHHbLIM MEPCOHaN, pacxodbl MPynmbl Ha yCayri,
OKa3blBaeMble TPeTbMMU INLEMU, COKPATATCA, 8 PACXOAbl Ha NepCoHan yBenuyaTtcA. Pacxobl Ha NepcoHas ABNATCA [OCTAaTOYHO
MOCTOAHHBIMY B KPATKOCPOYHOM MNEPCNEKTUBE U B MEHbLLIEN Mepe 33BUCAT OT M3MEHEHWI 06beMOB NPOM3BOACTBA Ha PyAHMKAEX, B OTNYME
OT pPacxo4oB, KOTopble byayT NPpeACcTaBNeHbl HAMKeE.

NPUCYTCTBUE

PACLUMPAA FNOBAIbHOE

MaTepuansbl

CTOMMOCTb MaTepranoB 33BUCUT OT MPUOBPETAeMOro KONMYECTBa, YTO B CBOK OYepeb 3aBMCUT OT YPOBHA MPOU3BOACTBA U
MaKPO3KOHOMUYECKNX GAKTOPOB, TAKMX KaKk MHDAALNA, @ TAKMHE OT B3aMMOOTHOLLIEHW C NOCTaBLUMKaMN. OCHOBHble MaTepuanb,
HeobxoamMble [pynne, 3TO UmMaHna 1 Apyrue XMMUYecKue BeLLecTsa, Tpebyemble ANA U3BeYeHNA 30/10T3, MeSTtoLLME LLIAPbl 1 CTEPHHY,

3 TaKMe B3pbiBYaTble BellecTsa. LieHa Ha 0CHOBHble MaTepuanbl, TaKME KaK, Hanpumep, UnaHna, 06bI4HO GUKCUPYETCA Ha rof, nocne -
ererogHo NepecMaTpmBaeTCcA. XopoLUve OTHOLLEHNA C NOCTABLUMKaMMN MOrYT NO3BOMMUTL CHU3UTb LiEHbI C TEYeHVEM BPeMEHW, Kak Hanpumep,
MONYYUIOCH C MOCTaBKAMM CEPHOM KUCOTbI - eLLie OAHOM0 PACXOAHOo MaTepurarna, Crosib3yemMoro KoMnaHnen.

PE3YNIbTATOB

Pacxo/bl Ha TONAMBO U 3NEKTPO3Hepruio

Ha HeKoTopbIx pyAHWKax Pynnbl B mpouecce Npov3BOACTBa UCMOb3YIOTCA AN3e/IbHOe TOMNMBO M Ma3yT. 3T NPOAYKThI ABNAIOTCA
pe3ynbTaToM NepepaboTHM Cblpoii HedTI, 1 MO3TOMY NMOoABEPHEHbI TOV He BONaTUIbHOCTU LIEH, YTO U LieHbl Ha HedTb. BonaTnnbHOCTb
LieH H3 HedTb B 3HAUUTENbHOM Mepe, MPAMO W/ KOCBEHHO, BAAET H3 MPON3BOACTBEHHbIE 33TPaThl [PYNbl, OTPAKAACh HE TOMIbKO Ha
CTOUMOCTY TOM/NBA, KOTOPOE NOTPe6aAeT MPynna, HO TaKMHe 1 Ha CTOMMOCTW TPAHCMOPTUPOBKM 1 LieHe ApYrx MaTepuanos, KOTopble
HY*KHO OCT3BAATb Ha PyAHWUKM. 3TO BAUAHNE MeHee 3Ha4YMTeNbHO B Poccun 1 Ka3axcTaHe, TaK KaK LieHbl Ha AM3ebHoe TOMMBO U Ma3yT
B 3TWX CTPAHAX HAMPAMYIO He MPUBA33HbI K MUPOBbLIM LIEHaM H3 HEeDTb, ¥ 0CTaBANNCb OTHOCUTESIbHO CTAbUIbHBIMU B OTHETHbIE Nepuogpl.
B3anmMocBA3b Meray ueHol Ha HedTb 1 LieHaMM Ha An3enbHoe TON/IMBO U Ma3yT 60/1ee YeTKO MPOC/EHNBAETCA B perimoHax AbpuKm, roe
Mpynna BedeT CBOO AeATEeNbHOCTb.

OOCTUMAA NCKNKOYUTENBHbBIX

Pacxogb! Mpynbl H3 3N1eKTPO3HEPr 0 U3 PacyeTa 33 eAVHNLY 3NeKTPUYeCTBa B OCHOBHOM 33BUCAT OT YPOBHA NPON3BOACTBA HA BCEX
pYAHWKax. Ha pOCCMMCKMX pyaHMKAX (PyNnbl, 338 UCKAKYEHNeM «HepioHrpuy, rae B OCHOBHOM MCMO/b3YeTCA Ma3yT, 3N1eKTPO3HepruA
NOCTYNaeT OT HaLMOHAaNbHbIX 3NEeKTPOCeTeBbIX KOMMNaHWI No Tapudam 1,83 - 2,65 py6./KBTY (NpumepHo 0,06-0,09 gonn. CLUA). B
Ka3axcTaHe 31eKTPo3Hepriuio MPUOBPETaIOT Y HALMOHAbHOW 31EKTPOCETEBOM KOMMaHWN Mo Tapudy 6,5 TeHre/KBT4 (NpumepHo 0,03 gonn.
CLUA). MocTaBKM 31eKTPO3HEPrm OCYLLECTBAAITCA MO PerynApHbIM rOA0BbIM KOHTPAKTaM 1 TapUdbl B TeHYeHWEe KOHTPAKTHOro Neproaa
K0NebnTCA He3Ha4YMTeNbHO. V1 XoTA MPynna MOMeT BOCMO/Ib30BaTbCA 3TUM B byAyLLiEM, B HACTOALLMN MOMEHT OHa He Xe[HM1pyeT PUCKK

B OTHOLLEHUW M3MEHEeHVA LieH Ha TOM/IMBO WU/IN 31EeKTPO3HEPrUIo.

COBEPLUEHCTBYA
YMNPABJIEHNE

BantoTHbIN KypC

B oTyeTHble Neproabl pe3ynbTathl [Pynnbl 6bian NogsepHeHbl konebaHmnAm Kypca gonnapa CLUA, KoTopblin ABNAETCA BANOTOM
npe3eHTauUMn KOHCONMAMPOBAHHOM GUHAHCOBOWM OTHETHOCTM PyNnbl; py6/b, TEHre, rBUHENCKNA GpaHK 1 GpaHk KOA AanAoTCcA
bYHKUMOHANbHBbIMK BaIOTaMKM J06bIBAOLLMX KOMMaHWIA Pynnbl B Poccun, KasaxcTaHe, BuHee 1 bypKrHa-daco, CO0TBETCTBEHHO; eBPO
ABNAeTCA PYHKLUMOHANbHON BaNoTom KoMnaHnumn. HecMoTpA Ha TO, 4TO GYHKLMOHANbHOM BaNOTOM KOMNaHWM ABNAETCA eBPO, LieHa Ha
30/10T0, KaK NPaBunso, BblparaeTcA B gonnapax CLLUA, a 601bLUNMHCTBO pacxo4oB Pynnbl B OTHETHLIX MepUogax bblav onnadeHsl B pybaax,
TeHre n GpaHrax KOA.

BU3HECA

MOBbILWAA YCTONYNBOCTb

MepecyeT BaNOT BAVAET H3 PUHAHCOBbIE Pe3yNbTaThl MPynnbl ABYMA NyTAMKU. Bo-NepBblIX, HTO OTParKaeTCA Ha A0HEPHMX MPeaAnpUATUAX,
ntobble cAeNKN B UHOCTPaHHOW BasloTe NepecynTbiBAOTCA B GYHKLIMOHA/BHYIO Ba/IOTY COOTBETCTBYIOLLIEr0 406bIBAIOLLEro NpeanpuaTua
Mo Kypcy 0bMeHa BanioT Ha 43Ty COBEPLUEHVA CAENKY; U, BO-BTOPbIX, H3 YPOBHE KOHCONMMAMPOB3HHOW GUH3HCOBOM OTHETHOCTH

Mpynnbl BCe GYHKUMOHANbHbIE BAIOThl CHa4aNa NepecynTbIBaIOTCA B BAMIOTY NPe3eHTaummn oT4eTHOCTY — gonnapbl CLUA, a 3aTem
KOHCOMMAMPYIOTCA. AKTUBbI 1 MaCCKBbI NepecynTbiBaloTCA B Aosnapbl CLUA no Kypcy Ha AaTy NpefcTaBeHna Kama40ro GrHaHCOBOro
ot4yeTa. Bce foxoAbl v pacxoapbl nepecuntbiBatoTca B 4onnapbl CLUA no cpegHemy Kypcy BantoT 4714 Kar4oro npeacTaBieHHoro neprnoaa,
1 BCE BO3HVIKLLME KYPCOBbIE Pa3HULIbI MPU3HAIOTCA B Ka4eCTBe OTAe/IbHOM CTaTby — KyPCOBble Pa3HWLbl, B MPOYert COBOKYMHOM NpUbbLINK B
KOHCONMMAMPOBAHHOM OTHeTE O COBOKYMHOM NMPUBbLIIN.

Bblpy4yKa pynnbl 0T NPoAarm 3010T3, Npon3BedeHHoro B BypkmHa-®aco, BrHee 1 Ka3axcTaHe BbiparkaeTca B gonnapax CLUA; ana atom
BaNOTbl B OTYETHOM NepUoae CUTyauma CKNaabiBanach 4OBOMNbHO 613ronpuATHO, MOCKObRY Aonnap CLLA nmen TeHgeHUmIo K pocTy

MO OTHOLUEHNIO K GYHKUMOHANbHbIM BaNOTaM [Pynnbl, B KOTOPbLIX BblNi BblpareHbl OCHOBHbIE MPOV3BOACTBEHHbIE 33TPaThl [Pynnbl.
Bonee NogpobHyo MHPOPMALMIO O PUCKE MOTEHLIMANbHBIX YObITKOB BC1eACTBUE N3IMEHEHNA BANOTHBIX KYPCOB 33 Nepuoabl, OXBa4YeHHble
NCTOpUYECKON GUHBHCOBOM MHDOPMALMEN, MOHHO HAUTU B MNprMedaHnn 27 K GUHIHCOBOM OTHETHOCTM 33 rof, 3aKoHYMBLUMICA 31
nekabpa 2011 roaa.
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PE3Y/IbTATOB AEATE/NIBHOCTU

Mpynna obbI4HO KOHBEPTUPYET CBO BbIPYYKY, BbipareHHyto B gonnapax CLUA, B opyruve BantoTbl B Cly4ae, eC/v el Heobxoanmo
COBEepLUATb 3aKyMK1 NAW NOraLaTb 06A3aTeNbCTBA, BblparkeHHble B COOTBETCTBYIOLLEN GYHKLMOHANbHOM BantoTe. B HacToALLee BpemsA
Mpynna cnocobHa B Nt0601 MOMEHT KOHBEPTUPOBATb BbIPYYKY M3 GYHKLIMOHANbHbBIX BantoT B Aonnapbl CLUA 6e3 3HaunTebHbIX c6opoB
1 KOMUCCUIA.

B HacToALLMIN MOMEHT Pynna He NPeAnPUHUMAET HUKAKMX AENCTBUIA MO XeAHMPOBAHMIO BAMIOTHBLIX PUCKOB, HO MOXET CAeNaTb 3T0
B byayLiem.

OUHAHCOBAA OTYETHOCTb
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6.1 Ob30P ®NHAHCOBbIX PE3Y/IbTATOB
OEATESNIBHOCTU MPOAOJ/THEHNE

Ce30HHOCTb

B cnny cypoBbIX 3MMHMUX MOrOAHbBIX YCOBWUIA, KOTOPble OrPaHUYMBAIOT BO3MOMHHOCTb [06bI4N, 06 beMbl MPOM3BOACTBA HAa PYAHVKAX
«HeptoHrpm» 1 «AnpenkoBo» 06bIYHO Bbille BO BTOPOW MOMOBUHE roAa, TaK Kak B 3TO BpeMA NPOBOAVMbIE 0repaunn no Ky4YHOMy
BbILLIeN34YMBaHNIO A3I0T 60/1bLUNN 06 BEM N3BNEK3eMOro 30/10Ta. Ha 3TWX pyAHMKaX YPOBEHb 3aMacoB roTOBOW MPOAYKLUMM U,
COOTBETCTBEHHO, BbIPy4Ka NoABepHeHbl CE30HHOCTW. Pyaa pa3meLLaeTca Ha N10LLaAKax KyHYHOro BbllLeNnadrBaHnA NpermMyLLeCTBEHHO BO
BTOPOM U TPETbEM KB3PTasle, 3 BbIpy4YKa B OCHOBHOM GOPMUMPYETCA B TPETLEM 1 HETBEPTOM KBapTane Karaoro roaa. B pesynsrate, banaHc
He3aBepLUEeHHOro NPOM3BOACTBA 0ObIYHO YBENMHMBAETCA K KOHLLY TPETbero KBapTana Karkaoro roaa, U B AaNbHENLLEM CHUMAETCA K KOHLY
MepBOro KBapTana CeaytoLlero roaa, YTo NPUBOAUT K HU3KOMY 06 beMyY BbIpyYKM B NepBO NONOBUHE roaa. bonee Toro, usmMeHeHus B
YPOBHE 33MaCoB OKa3blBAOT BIVIAHME H3 AEHEHbIE MOTOKM OT ONEepaLIMOHHON OeATENbHOCTY, YTO 06bIMHO MPUBOAUT K 3H3UUTETbHOMY
OTTOKY AE€HEMHbIX CPeACTB (B CMy 60NbLLIMX PACXOA0B, CBA33HHbIX C MPOLECCOM KyYHOMO BbILLIENa4YMBaHMA) BO BpeMA BTOPOro 1 TPeTbero
KB3pPTana Kaxaoro roaa 1 3Ha4YmMTeIbHOMY NPUTOKY AEHEHHbIX CPeACTB B TeYeHe NepBoro N YeTBEPTbIX KBaPTaNoB. [Ana Apyrmx
PYAHVIKOB Pynnbl MOCNeACTBMA CE30HHOCTU HEe TaK CyLLeCTBEHHbI.

HoHCcoNnanpoBaHHbIN 0TYET 0 NPUBBLINAX N YObITKAX
Hurke Np1BOAATCA OCHOBHbIE CTATbW B KOHCOMANPOBAHHOM OTHeTe 0 MPUBLINAX 1 YBbITKaX Mpynmbl.

Bblpy4yka

[Pynna nony4aeT BbIpy4Ky OT MPOAAH 30/10TbIX C/IMTKOB H3 CNOTOBOM PbIHKE. BbIpy4Ka 3aBUCUT OT YPOBHA NPOM3BOACTBA PynMbl (KOTOPbIN
B CBOIO 04epe/ib 38BUCUT KaK OT KOJIMYECTB3, TaK U OT Ka4eCTBa 40ObITOM pyAbl), LleH Ha 30/10TO 1 MOMEHTa NPoAaru U NpeacTasnAeT cobown
npounssegeHne 06bemMa NPOAAHHOMO 30/10Ta U LieHbl MPOAaMKM 338 MUHYCOM KOMUCCUOHHbIX, KOTOPble BapblpoBanmcs 8 2010 1 2011 rr. 1
CoCTaBnAAM NnpumepHo 0,035 - 0,05% A1A POCCUNCKX NPEANPUATUR, 1 OTCYTCTBOBAN 414 NPOAaM 3010Ta 13 BypKnHa-Paco, BuHen 1
KazaxctaHa. B 2011 rogy NpakTM4ecKn BCA BbIpyYKa Pynnbl 6bi1a cdopMMPOBaHa 3a@ CHET NPOAarKM 30/10Ta, M MPUMEPHO 1% BbIpyYKM Hbin
chOpMMPOBaAH 33 CHET NpoaaK cepebpa. BbipyyKa He BKIIOH3ET KOMUCCUOHHbIE, BbiNnadmBaemble MeTanop, Standard Bank, MKS Finance

1 Homoc BaHRy, KOTOpble B Ka4eCTBe areHTOB XPaHAT 30/10Tble CMTKM [Pynnbl O MOMEHTA UX MPOAGHW, U MPU3HAETCA NoC/e nepeaaqun
CMTKOB. CyMMa 334MCNIATCA Ha CHeT MPynmbl MPaKTUYeCK O4HOBPEMEHHO C Nepefayert 30/10Ta. VicTopudeckn Mpynna Nnpo4asana CBo
MPoAYKUMIO, Npon3BeaeHHyto B Poccumn, Homoc BaHRy, B KazaxcTaHe — KoMnaHum MeTanop, 30710710, obbiToe B Bypk1Ha-®aco, — 6aHKY
Standard Bank B LBeluapwmu, a 301070, 406bIToe B MBMHEe, — KomMnaHum MKS Finance. Kasabln noKynaTeb 4eNCTBOBaN B Ka4eCTBe areHTa
[ONA HeMe4NeHHON NPoAaM 1 Nepefady 30/10Ta KOHEYHbIM 3aKa34MKaM, KOTOpble NP1obpeTant ero No LeHe, PaBHOM LieHe NPOAaHMN
3on0Ta pynnon. C 2012 roga Mpynna Ha4Yana NpoaaBaTh 30/10T0, A06LITOE POCCUNCKMMU NPeaAnpUATUAMK, Tarke CoepbaHKy 1 BTB.
Mpoaarm 6aHKaM He ABNAIOTCA K0YEeBbIMU 41A PYNNbl, TAK KaK 6aHKN NPerMYLLIECTBEHHO BbICTYNAIOT B KaYeCTBe areHTOoB Mo Npoaare
30/10Ta Ha JIMKBUAHOM PbIHKE.

CebecTonmMoCTb peann3oBaHHOM NPoayKLUnn

CebeCcToMMOCTb Peann30BaHHOM NPOAYKLUNM CKNAAbIBAETCA U3 MPAMbIX NMPOU3BOACTBEHHBIX PACX040B (BKIOY3IOLLIMX PACXOAbI HA
nepcoHan, MaTepmnanbl, PacxoAbl H3 3HeProHOCUTeNM (B OCHOBHOM AM3e/lbHOe TOM/IMBO, Ma3yT W 31EKTPOIHEPriA), 33MacHbIe YacTu,
ycnyrn TpeTbux v (Kyaa BxogaAat adduHar 1 TPaHCMOPTHbIE PACXOAbl, BKAOYAIOLLME AOCTaBKY CNiaBos [ope 0T 406bIBaIOLLINX
npeanpuATUi Ha addrHarKHbIe 33B0AbI 1 PaCXoAbl, OniaymBaeMble addrHarKHBIM 33B0AaM 33 MPeobpa3oBaHve CrnnaBoBs [ope B 30/10Tbie
CNUTKW), U3MEHEHME 33N3C0oB, @ TaKMe BblNNaTbl addUHarKHbIM 38B04aM W TPAHCMOPTHBIM KOMNAHUAM) 1 aMOopPTU3aumio. I3MeHeHne
33MacoB npeacTasnaeT cobon N3MeHeHNA B He3aBepLLUEHHOM MPON3BOACTBE Y rOTOBOW NPOAYKUMN. ITa CTaTbA OTPAHKAET 3aTPaThl HA
NPON3BOACTBO NPOAYKLIMN, MPOM3BEAEHHOM B 04HOM GUHAHCOBOM Nepuoae, HO Peann30BaHHON B APYroM, @ TaKHe U3MeHeHve cpeaHen
CTOMMOCTW 30/10Ta Ha 6anaHce. Pacxoabl Ha NepCoHas BK/IIOYAIOT B Ce6A 3apaboTHYI0 NAaTY U COLMAbHbIe HANorMM, BbiNAayvBaemMble B
OTHOLLIEHWM NPON3BOACTBEHHOIrO MEPCOHANAa PyAHWKOB MPynbl. YpOBEeHb COLMANbHOr0 Hanora 3aBucUT OT pa3mMepa 3apaboTHOM MNaThl,
BapbWpyeTCA OT CTPaHbl K CTPaHe M 06bI4HO YN13a4MBAETCA Ha exeMeCAYHON OCHOBeE.

3aTpaTbl Ha MaTepuanbl B OCHOBHOM BK/IIOY3IOT 33TPaThl H3 B3PbIBYATbIE BELLLECTBA 1 LMaHWA, NCNoNb3yemMble Ha PyAHMKaX B npoLiecce
[06bI4K 1 N3BNIEYEHVA 30/10T3, @ TAKMHE Pacxodbl Ha APYyrve MaTepuanbl, TAKNE KaK CEPHAA KMCIOTa, MeSTIOLLME LLUAPbl, @ TaKHe MentoLLve
CTEPHHWN 1 PeareHTbI.

38TpaTbI Ha TOMIMBO U 3N1eKTPO3HEPIr 0 BK/IOYAKOT pacxoAbl Ha An3e/ibHOe TOM/IMBO, Ma3yT U 3NTEKTPO3HEPrnio.
Pacxoabl Ha 3aMacHble YaCTW OTHOCATCA K 338MacHbIM YacTAM AN1A I'ODHO,C|06bIBa}OLL|,erO n nepepa6aTb|Ba}0Luero O6ODy,EI,OBaHI/|H.

Pacxofbl Ha yCyrn TpeTbIUX L, NPeACTaBAT CO60M BbINAaThl TPETLUM SIMLEM 33 Pa3IMYHOe IKCNYaTaLMOHHOE 06C/yHKBaHME
Ha PYAHWKAX, BRAOYaA yCyri No peMOHTY 060pyA0BaHsA, Yy CBA3W, BypeHiie, TPaHCMOPTUPOBKY M B3PbIBHbIE PaboTbI.

[po4mre onepaumoHHble pacxobl BKKOYA0T B cebA pa3nin4Hble 3aTpaTbl, CBA3dHHbIe C 3Hcr|nyaTaume|7| PYOHMKOB, He BoweaLlne
B BbllLIeyKa3aHHble KaTeropun.

13mMeHeHWe B pe3epBax Mo YCTapeBLLM 3aracaM OTHOCUTCA K pe3epBY Ha HeIMKBUAHbBIE 1 YCTapeBLUIMe TOBApHO-MaTepuasibHble
LIEHHOCTW, KOTOpPbIe BK/IOY3IOT B Ce6A Chbipbe 1 33Machl, 338 CKOYeHNeM roTOBOV NMPOAYKLIN.

061 ex03ANCTBEHHbIE 1 YNpaBeHYeCKne pacxoabl

06LLex03ANCTBEHHbIE 1 YNPaBIeHYeCcKMe PACXOAbl BKOYIOT pacxoabl, CBA3aHHbIE C paboTol roNoBHO0 0huca Mpynnbl 1 rONOBHbIX
oduncos bU3HeC-nogpasgeneHnin Pynnbl, 1 BKAKY3IOT B Ce6A 38paboTHY0 N1aTy pabOTHUKOB rON0BHbIX 0DUCOB, YC/yrn (B OCHOBHOM
BO3HArpargeHne ayantopam 1 KOHCYIbTaHTaM, 3 TaKMHKeE BbINAaThbl ApyrM nogpasaeneHmam Mpynnbl «CeBepCTanby 3@ OKazaHve
LIeHTPaNN30BaHHbIX YC/1yr), NpoYmne MaTepuanbl 1 aMOPTU33LMIO.

Hanorn, KpomMe Hanora Ha NpubbLINbL

Hanorwu, Kpome Hanora Ha NpubbIb, - 3TO HANOMM H3 HeAPOro/1b30BaHWE, HANOMM Ha UMYLLIECTBO W Apyrie Hanoru. fpynna o6A3aHa
MAaTUTb HANOM HA3 HEAPOMOb30BAHME B KaHAOW IOPUCANKLUMN, FAe OCYLLeCTBAAET CBOIO AeATeNbHOCTb. B Poccmm Hanor Ha
Hepononb30BaHMe COCTaBNAeT 6% C 06bema [06bI4M 3010Ta B MeCAL, MOMHOMEHHbIX H3 CPeAHIO LieHY NPOAarM 3010Ta B MecAL.

B KazaxcTaHe Hanor Ha Hegpono/sib30BaHMe PaCCHUTHIBAETCA eXEKBAPTA/IbHO MO CTaBKe 5% OT 06LLero 06bema 30/10Ta MOMHOMEHHbIX

Ha PbIHOYHYIO CTOMMOCTb 30/10Ta 33 KBapTan. B BypkmHa-Daco npun Jobblde Ha «TanapKoy» Mpynna ynnadmMBaeT NbroTHbIA HANor Ha
Helpono/b30BaHMe No CTaBKe 3% OT 06LLier CyMMbl NPOAAHHOMO 301073, YTO NPeACcTaBNAeT cCOH0N CKMAKY MO CPaBHEHWIO CO CTaHAAPTHOM
CTaBKOW B 5%, yCTaHOBIEHHOW /1A 3TOr0 Hanora B bypkuHa-®aco. B [B1Hee Hanor Ha He4ponosib30BaHMe PacCHUTHIBAETCA H3 OCHOBE
obLero 06bemMa NPoaaH 1 cocTasnAeT 5% Noc 4oNoAHUTENbHble 0,4%, ynnayvBaeMble B MECTHbIE MyHULIMNANUTETbI.

YucTble NpoYne onepaumoHHble pacxodbl

YucTble Npoyre onepaumoHHbIE PaCXOAbl BRKYAIOT B CE6A OTPULIATENBHBIN ryABWN, 06eclieHeHe BHe0BOPOTHbBIX aKTUBOB, YNCTYIO
NPpMBbIIb 1 YBBITOK OT BblBLITUA OCHOBHbLIX CPeACTB, HeMaTepua ibHble aKTKBbI, 3aNackl 1 AoYepHMEe NpeanpuATMA (B OCHOBHOM
[0OMONHUTENbHbIE NPOEKTbLI MO Pa3BeaKe MeCTOPOHAEHNIA Mean 1 MoNMbaeHa NpeAcTaBeHbl B [PUMEYaHNM 8 K KOHCONMMANPOBaHHOM
$WHAHCOBOM OTHETHOCTW 3@ roA, 33KOHYMBLUMICA 31 AeKabpsa 2011 roga).
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[oxoabl 1 pacxoabl 0T PUHAHCOBOW AeATENbHOCTU
[oxoabl 1 pacxoabl 0T GUHIHCOBOM AEATENIbHOCTY BK/IOYBIOT B CeH6A MPOLIEHTHDIN 40X04 M PAaCXoAbl H3 BbINNATY NPOLEHTOB,
MOMOMNTENBHBIE M OTPULIATENbHBIE KYPCOBbIE Pa3HNLIbI, 3@ TaKHKe 06eCLIEHEHNE UMEIOLLIMXCA ANA NPOAArKM MHBECTULIMIA.

0 KOMMNAHUN

(Pacxopn)/noxon no Hanory Ha NpubbINb
(Pacxoa)/noxof no Hanory Ha NpUbbINb PAaCCHMTLIBAETCA MyTEM NPUG3BAEHUA U BBIMUTAHWA 13 TEKYLLIEr0 HAYMCIEHHOIO HaM0ra N6bIX
KOPPEKTUPOBOK K H3UYMC/IEHNAM 33 NpeablayLLme rodbl Y OTAOKEHHOr0 PACX0Aa UM fibroTbl MO HANOry.

MpwbbINb 33 rog, OTHOCALLAACA K 40Ne HEKOHTPO/IMPYHIOLLIMX 3KLMOHEPOB

MpurbbIAb 33 rog, 0THOCALLAACA K 40/1€ HEKOHTPONMPYIOLLIMX 3KLIMOHEPOB, OTHOCUTCA K MHOpUTapuAM High River Gold, KoTopas oKa3biBaeT
B/INAHME Ha cermeHTbl «<Bepe3nToBbIny, «BypAT3010TOx, «TanapKoy 1 3anaaHyto AGprKy (MPOeKTbl Ha CTaanmM CTPOUTENbCTBA) U Apyrne
noapasagenenHua High River Gold, KoTopble He pacCMaTpMBAIOTCA B Ka4eCTBe NPeACTaBAAOLLMX OTHETHOCTb CErMEeHTOB.

[Opyrue knoyeBble NoKasatenm appexkTuaHocTH (KM3)
[NnA oueHKM CBoel AeATeNbHOCTY PYKOBOACTBO 3HANM3MPYeT ONepaLIMoHHbIE, 3 TaKHe GUHAHCOBbIE MOKa3aTe N, KoTopble ABNATCA
OTMYHBIMK 0T MCDO, H3PAZY C BBIPYYKOM, KAMUTANbHBIMU 33TPATaMU 1 MOTOKAMM AEHEKHbIX CPEACTB OT OMepaLUVOHHON AeATENbHOCT.

NPUCYTCTBUE

Hue NpnBoanTCA NepeyeHb KtoUeBbIX MoKkasaTenen addeKTMBHOCTY pynbi:
+ O6bem 06bITOM pyAbl — U3MEePAETCA B TOHHAX; KOMYECTBO J0OLITON 1 CKA3AMPOBAHHOM pyabl 417 NepepaboTKM.
« ObbeM nepepaboTaHHOM pyabl — U3MEPAETCA B TOHHAX; KONMYeCTBO nepepaboTaHHOM pyabl.

PACLUMPAA FNOBAIbHOE

- CofeprKaHvie 30/10Ta B NepepaboTaHHOM py/ae — NOKa3biBaeT CoAepHaHve MeTanna B AobbITol pyae, NoCTynatoLLel Ha NepepaboTry,
N3MepAEeTCA B M(PaMMaX Ha TOHHY.

» 13Bne4veHne — NoKa3bIBaeT MPONOPLMUIO CDVIBM‘-IECKVI M3BEYEHHOro LIeHHOro MeTasnna 13 06orallaemom pyAabl, NU3MePAETCA KaK NpoLEeHT
nosy4eHHOro MeTasaa oT Konn4ecTBa MeTania, NnepBoHavYaibHO NPUCYTCTBYIOLLero B pyae.

+ Obbem Nnpon3BOACTBA 30/10Tad — NOKAa3blBaeT KO/INYECTBO ¢VI3I/I‘-I€CHVI 13B/1I€4EHHOr0 30/10Ta 13 060raLLaemMon pyAabl, B HACTOALLEM
OOKYMEHTe N3MepAeTCA B TbiCAYaX NN MUNTMOHAX yHLLVII7I.

PE3YNIbTATOB

+ EBITDA (npmbbinb 40 y4eTa NPOLEHTOB, Ha/T0r00B/10KEHNA, U3HOCA 1 aMOPTIM33LIMM) BO3HUKAET B pe3y/ibTaTe onepaLioHHON
[eATeNbHOCTU, CKOPPEKTUPOBAHHOM HAa PAcxoAbl MO HANOMy Ha NPMbbINL, GUHAHCOBbLIE AOXOAbl Y PACXOAbI, OTYUCIEHNA HA
amMopTN3aumIo, obecLieHeHVe BHEOOOPOTHbIX aKTVBOB, MPOYME OMNepaLMOHHbIE PAcXoabl 1 40X0Abl, OTPULATENbHBIV MYABWI, AOXOA
OT NepeoLieHKM 40V B aCCOLIMMPOBAHHOM NPeanpUATAM NOC/e NPUOBPETEHNA KOHTPOA, N YACTbIN PE3yNLTaT OT peanm3aumnm
OCHOBHbIX CpeACTB. KoMMNaHWA 1Cnosb3yeT NoKkasatenb EBITDA B ynpaBneH4eCckom 0TYEeTHOCTM CBOMX CEMrMEHTOB /1A OLIeHKM POCTa
1 onepaumnoHHon 3dderTUBHOCTM MPpynnbl. PeHTabenbHocTb No EBITDA npeactaBnaeT cobor nokasatesnb EBITDA, Kak MpoLeHT OT
06bemMa Npoaar (CM. onmcaHue noKasaTenen, oTnYHbIX oT MCOO, B pasaene «OcHoBHaA MHbopmMauma 0 GUH3HCOBOW 1 ONepPaLMOHHON
[eATeNbHOCTU» AN1A pacyeTa nokasaTena EBITDA).

OOCTUMAA NCKNKOYUTENBHbBIX

+ 06buanA geHersHanA cebeCToMMOCTb MPON3BeAEHHOM YHUMM MOKa3bIBAET Ha TO, YTO PyNna CYUTIET AEHEHKHOW CTOUMOCTbLIO, =g
HenocpeaCcTBEHHO OTHOCALLIENCA K CBOEV OCHOBHOWM AeATeNbHOCTW. O6LLaA AeHeHHaA cebecToMMOCTb PaCCHUTHIBAETCA NyTeM g@
BbI4UTaHNA HeJeHeHHbIX 33aTPaT, PACXOA0B Ha 06CNYHMBaHME LLIeHTPaNbHbIX 0PUCOB 1 OMNOMHUTENbHBIX UK HenpeaBUAEHHbIX &a
ONepaLMOHHbIX PaCX0A0B (BKKOY3A aMOPTU3aLUMIO, pe3epB Ha 06A33TeNIbCTBa MO BbIBOAY aKTUBOB 13 3KCM/TyaTaLmK, pe3eps no Fe
HeIMKBMOHBIM 1 YCTAPEBLLNM 3aMacam, KOPPEKTUPOBKY MO CrPaBeIMBOM CTOMMOCTY HE3aBepLLUEHHOO MPOM3BOACTBA U MOTOBOW §>
NPoAyKLMK, KOPNOpPaTUBHbIE PacXobl, pe3epB Mo COMHUTENbHbIM [0/raM, pe3epB Ha OMNNaTy HeWCNob30BaHHbIX OTMYCKOB 1 pe3epB o
Ha BbINNATY NPeMU COTPYAHNKEM, N3MEeHeHne OCTaTKOB rOTOBOW NPOAYKLIMM 1 BbIPYYKM OT NpoAar cepebpa) n3 cebectommMocTu
pPeann3oBaHHOM NPOAYKLUMM, 0BLLIEX03ANCTBEHHbBIX 1 YNPAaBIEHYeCKNX PACXOL40B 1 HAN0roB, MOMUMO HAN0ra Ha Npubbinb. PacyeTol
NOSTHOM AeHeXHoM cebecTOMMOCTY 33 KaHdbl COOTBETCTBYIOLLMI MEPUOA NO CErMeHTaM NprBeaeHbl HUMHKeE B pa3aene «Pe3ynstathl
OeATenbHOCTWy. [leHerHan cebecToMMOoCTb M3MEPAETCA B pacHeTe Ha obLLee KONM4eCcTBO NPON3BeAEHHOMO 30/10Ta.

Pe3ynbraThl feATeNnbHOCTU

B Tabnmue H1Ke NpUBOANTCA KOHCONMAMPOBAHHbIN OTHET O MPUBBLINAX M yBbITKAX MPYNMbl 33 YKa3aHHble neproabl. os

[aHHblE KOHCONMAMPOBAHHOMO OTYETa O NPUBBLINAX N YObITKAX é%

e
roa, 3aKoH4mBLLIMIACA 31 ,9
[nexabpa s
2011 2010* %
BblpyyKa 1182129 754 151 %
CebecTonMoCTb peaniu3oBaHHOM NpoayKLUMN (672 630) (420 261) g
Banosaa npubbinb 509 499 333890
06LLEex03ANCTBEHHbIE 1 YNPaBIeHYECKNEe pacxoabl (37 550) (47 250)
Hanoru, Kpome Hanora Ha NpubbINb (76 473) (45 780) ==
YucTble Npoyre onepaLmoHHble (pacxoabl)/aoxoabl (13 561) 21550 g 'g
Mpu6bINL OT OCHOBHOW AEATENIbHOCTU 381 915 262 410 g E
®UHaHCoBbIe Aoxoabl 5439 6591 % £
DUHaHCOBbIe pacxoapl (63 150) (77 269) %ﬁc
Mpu6bInb A0 Hanoroob6noxeHun 324 204 191 732 gg
Pacxoabl no Hanory Ha Npubbinb (72 158) (58 317) E
Npu6binb 33 nepuoa 252 046 133415 5
OTHOCALLBACA K: -
aKLMOoHepam RomMnaHum 168 929 94905
[10/1€ HEKOHTPONMPYIOLLINX 3KLUNOHEPOB 83 117 38510
CpegHeB3BeLLeHHOe KONMYeCTBO aKLMI B 0BPALLIEHNI B TeYeHVe Neproaa (MUIIMOHOB aKLMIA) 358,794 251,851
Mpubbinb Ha akuUIO
Ba30oBaA 1 pa3BogHeHHaA NpubbINb Ha akuuto (aonn. CLUA) 0,47 0,38
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6.1

Pe3ynbTaTbl AeATeNbHOCTM 33 2011 n 2010 rr.

0630p

K3

B Tabnnue npuBegeH KpaTKMin 0630p K4YeBbIX MOKa3aTenen ahpderTBHOCTM KomnaHnm 33 2010 1 2011 rr. B pa3bmBKe MO pyaAHVKaM
(MCKNtoYeHVe COCTaBNAET MECTOPOMHAEHNE «BypAT3010TO», KOTOPOE BKIOYAET B Ce6A PyAHVIKM «POKMHAE» 1 «3yH-X016a», AB3 PYAHVIKA
obbeanHeHbl B 04HOM cTonbue). Tam rae HazBaHwe NpeanpuATA OTIMYAEeTCA OT Ha3BaHWA PYAHMKA, HA3BaHWe NPpeanpuUATUA NPUBOAUTCA
KYPCVBOM BblLLIE H33BaHWA PyaHWKA.

«HeptoHrpu» 1 «ANPenKoBoy» Kentuk n Cemreo «TanapKo» «BypAT30N10TO»
«/IpoKnKHaa» n «Crew
Mpon3BoACTBEHHbIE «HeproHrpu»  «Anpenkoso»  «Cy3aanb» Mpoune®  «TanapKo» «3yH-Xonba» «bepe3unToBbIit» Gold»® Bcero®
[obbi4a pyapl
(TbIC. TOHH) 2011 24754 1628,0 400,0 211,7 14569 659,5 17578 66604 152497
2010 22089 16015 348,1 207,2 13494 629,5 18393 23270 105109
%
N3MeHeHne 12,1% 1,7% 14,9% 2,2% 8,0% 4,8% 4,4% 186,2%  451%
MepepaboTra pyabl
(TbIC. TOHH) 2011 26224 25770 509,3 233,8 1421,3 679,5 13912 61276 155621
2010 2201,1 1626,8 3339 339,5 12737 660,8 10496 21856 96710
%
n3MeHeHne 19,1% 58,4% 52,5% (31,1)% 11,6% 2,8% 32,5% 180,4% 60,9%
CopepraHue
3010Ta B
nepepaboTaHHoOM
pyae (rp./T) 2011 1,2 0,8 6,8 1,8 3,3 6,5 2,6 1,1 1,8
2010 1,3 1,2 94 15 35 69 2,2 1,2 2,3
%
n3MeHeHue (7,7)% (333)% (27,7)% 20,0% (5,7)% (5,8)% 182% (8,3)% (21,7)%
M3Bnedenue (%) 2011 75,0% 60,0% 60,9% - 84,4% 92,9% 89,8% 85,5%
2010 75,0% 60,0% 70,8% - 90,2% 91,7% 89,2% 88,4%
%
M3MeHeHune - - (14,0% - 6,4)% 1,3% 0,7% (3,3)%
Obbem
npon3BoacTsa
301073 (yHLU.
B 30/10TOM
3KBVBaNeHTe)
(TbIC. yHUMIA)®@ 2011 73,0 30,3 76,69 49 132,5 1343 1071 195,7 754,5
2010 589 35,0 79,6“ 77 127,22 136,1 71,4 73,3 589,1
%
M3MeHeHwe 240%  (134%  (38% (360%  42% (1,3)% 50,0% 1670%  281%
ObbeM npoaar
(YHUWM B 30/10TOM
3KBWBANEHTE)
(TbIC. yHL)® 2011 73,0 304 H/N® 81,5 132,5 134,4 107,0 195,7 754,5
2010 62,8 35,3 H/N® 873 127,22 143,8 73,0 73,3 602,7
%
n3MeHeHmne 16,1% (13,9)% - 6,6)% 4,2% (6,5)% 46,6% 167,0% 25,2%

(1) «[Mpo4me» BKNOHAIOT B Ce6A 3010TOPYAHbIe Kapbepbl «Hepek» 1 «banaman» 1 Apyrue MeCTOPOHKAEHWA, BXOAALLME B AAHHbBIN CErMeHT.

(2) [OaHHble 33 2010 1 2011 rr. BKAOYAOT Npov3BeAeHHoe cepebpo, BbIParHEeHHOE B 30/10TOM 3KBUBANEHTE.

(3) [aHHble 33 2010 v 2011 rr. BKNOYAOT peann3oBaHHoe cepebpo, BbipareHHOe B 30/10TOM 3KBUBAEHTe.

(4) PyaHuk «Cy3panby, «Hepek» 1 «banamany He Npon3BoaAT abdUHMPOBAHHOMO 30/10T3, OHN NPOM3BOAAT CNIaB [ope, KOTOPbIN 3aTeM O4MLLIAeTCA Ha
MeTanop, ApyrvMun NoApasaeneHnaAMn cermeHTa. [JaHHble NpeAcTaBnAoT cobon adPrHMPOBaHHOE 30/10TO, MOY4eHHOe 13 cnnasa [Jope, Npon3BeAeHHOro
Ha pPyAHVIKaX.

(5) PyaHwvK «Cy3aanby He TOpryeT 30/10TbIMV CIMTKaMK, OH NPoAaeT cnnas Jope ApyrM NpeanpuATUAM KOMMaHMM MO TaKOM LieHe 1 Ha TaKKX YCNOBUAX, KaK
ecnv 6bl pyAHVK NPOA3Ba ero HaNPAMYIO TPETbUM MLIAM Ha PbIHKe; 06LLiee KONMYECTBO Peann30BaHHOro pyaHKOM «Cy34anb» 30/10Ta BRAOYEHO B cTonbel
«lpoyner B cermeHTe KenTuk n Cemreo.
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=
«HeptoHrpu» 1 «Anpenxkoso» Kentuk n Cemreo «TanapKo»  «BypAT3010TO» g
«MpoKkmHAaa» n Crew %
DUHaHCoBble «HeptoHrpu»  «AnpenkoBo»  «Cy3aanb» Mpoune™ «Tanapko» «3yH-Xonba»  «bepe3nToBbIin» Gold® Mpouve®  Bcero e
x
BbipyyKa (0T o
TpeTbUX L) (MAH
ponn. CLUA) 2011 118,0 49,1 -® 1295 205,3 210,0 166,2 304,1 - 11821
2010 79,5 44,3 -®  106,7 1573 1777 90,1 98,6 - 754,2
%
M3MeHeHne
(2011-2010) 48,4% 109% - 21,3% 30,5% 18,2% 84,4%  208,5% - 56,7%
06Lan aeHerxHan
ww
cebecTonmocTb o=
Npou3BeaeHHOro 25
adhUHMPOBaAHHOMO = 5
3onoTa (gonn./ 23
YHUMA) 2011 611,0 654,5 779,69 - 476,5 672,1 591,1 870,5 - 6878 E‘:
2010 555,3 6279 510,5% - 393,1 5219 7131 860,2 - 5676 <
%
M3MeHeHne o
(2011-2010) 10,0% 43% 52,7% - 21,2% 28,8% (17,1)% 1,2% - 21,2%
[eHerKHbI NOTOK OT
onepaLoHHOM
neatenbHoCcTU (MNH x5
ponn. CLUA) 2011 40,8 10,7 13,6 14,8 95,2 114,0 60,4 56,0 (79) 3976 £:<:
2010 26,8 14,2 19,5 10,3 83,3 76,0 20,5 4,1 56) 2491 é é
% 38
M3MeHeHne S
(2011-2010) 52,2% (24,6)% (30,3)% 43,7% 14,3% 50,0% 194,6% 12659% 41,1)% 59,6% 2
EBITDA (M7 2
nonn. CLLA) =
(HeayampoBaHHaA) 2011 57,8 21,7 55,1 (1,6 132,2 126,5 90,9 1080 (193) 5743 3
[=§
2010 374 16,4 519 16,1 105,7 90,7 324 25,7 ®66) 3697
%
N3MEHeHve 3
(2011 £G
-2010) 54,5% 32,3% 6,2% (1099)%  279% 39,5% 180,6% 320,2% 192,4% 55,3% & é
KanuTanbHble g CEL
33TpaTbl 33 =
Bbl4ETOM ©
KanNWUTaNM31POBaHHOM
CTOMMOCTU
pe3epBOB Ha OXPaHy
OKpYHKatoLLen
cpeabl (MNH Jonn.
CLLA) 2011 49,7 12,3 20,5 2,1 11,2 371 16,9 589 110,7 3194
2010 24,2 58 381 2,8 6,7 27,5 22,5 15,3 24,8 167,5 é é
oI
% m 2
n3MeHeHve E o
(2011-2010) 105,2% 112,1% 46,2)% (192)% 67,2% 34,9% (249)%  285,0% 346,4% 90,7% <)
(&)
>
x
MpumMeyaHmne: 06LLaA AeHeHaA cebecToMMOoCTb Npov3BeaeHHOro addnHNMpoBaHHOro 30/10Ta 1 EBITDA ABnAlTCA 0TANYHBIMK 0T MCDO nokasaTtenamm %‘
1 He ayaupytoTcAa 3
(1) «Mpo4ne» BKMOYIIOT B Ce6A 3010TOPYAHbIE Kapbepbl «HHepek» 1 «Bbanarman» 1 Apyrve MecTopoHAeHVA, BXOAALLME B A3HHbIV CEMMEHT, 3 TaKKe §

KOPPEKTVPOBKM MPU KOHCONMAALINN.

(2) «[poymex BKNOYAIOT B ce6A pe3ynbraThl GMHAHCOBOM A4eATeNbHOCTM HeAo6bIBaOLLMX NpeANPUATUIA MPYNMbl 1 KOPPEKTUPOBKIN NPU KOHCONMAALMN.

(3) BblpyyKa pyaHuKa «Cy3aanb» GopMUpYeTCA 33 CHET BHYTPUMPYMMNOBbLIX MPOA3HK U HE MOKa33H3a Ha KOHCONMAMPOBAHHOM OCHOBE.

(4) 06Luan AeHerHaA cebecToMMOCTb Npon3BeaeHHOro apGUHNPOBAHHOMO 30/10Ta, COAEpHaLLierocA B cniase [ope.

(5) CpasHuTenbHaA MHGOPMaLMA 3a rof, 3axoHumBLIMNCA 31 gexkabpa 2010 r., 6blna nepecMOTPeHa B CBA3M C 3aBepLUeHNeM pacnpeaeneHna NOKYNHOM LeHbl
Crew Gold Corporation (cM. MNpumeYdaHne 26 K PUHIHCOBON OTHETHOCTN).

(6) The comparative information for the year ended 31 December 2010 has been restated in connection with the completion of the purchase price allocation of
Crew Gold Corporation (see Note 26 of the Financial Statements).
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6.1

Bbipy4ka

Bblpy4Ka pynnbl Bo3pocna go 1 182,1 maH gonn. CLUA B8 2011 r. ¢ 754,2 mnH gonn. CLLUA B 2010 r. 3TOT poCT B OCHOBHOM NMPOW30LLEN 33
CYeT yBeNM4eHNA NPOAa 3010Ta Ha 151,9 ThiC. yHUWMIA (C 602,7 ThiC. yHUMIA B 2010 rogy 4o 754,5 Tbic. yHUMn B 2011 roay), v yBennyeHvA
CpefHel LieHbl peann3aumm 3010Ta, NPon3oLLeLLero B pe3y/bTaTe pocTa LeH Ha 30/10T0, @ TaKMe CPOKOB Npoaar. CpeaHAA GaKTudecKan
LieHa peann3aumm 3010713 coctaBuna 1 251 gonn. CLUA/yHU. 33 2010 . 1 1 567 gonn. CLLUA/yHU. 33 2011 rog.

CebeCcToMMOCTb Peann30BaHHON NPoaYKLUUn

CebecToMMOCTb peanM30BaHHOM NpoayKUMKX MPynnbl yBennymunach ¢ 394,4 mnH gonn. CLLUA B 2010 roay ao 672,6 mnH gonn. CLLUA B 2011
rogy B CBA3WM C yBeI4eHeM Npon3BOACTBA 30/10Ta. TaKoe yBeNnyeHve B NepByto o4epeb NPOM30LLSIO0 3@ CHET POCTa NPoM3BOACTBA
30/10Ta Ha pyAHWNKax «bepe3nToBbIny, <HepoHrpuy, «TaNapKoy, @ TaKHKe KOHCONMAALMM pe3ynbTaToB paboThbl pyaHWKa «/leday 3a Becb
rof. PocT Npon3BoACTBa Ha pyaHWKe «bepe3nToBblny 6ol 4OCTUMHYT 61aro4apA YCUAMAM PYKOBOACTBA MO NOBbILLEHWIO ONepaLoHHON
3 EKTUBHOCTY PYAHMKA Y UHALMATUB MO MOBbLILLEHMIO MPON3BOANTENbHOCTY, MPeANPUHATBIX PYKOBOACTBOM.

HoHconnanposaHHaA cebecToMMOCTb peanm3oBaHHoOM Npogykumm B 2011 n 2010 rr.

ron, 3aKOHYMBLUUIACA 3meHeHwne, TbIC.
31 aexabpa nonn. CLUA % V3MeHeHne
2011 2010 2011-2010 2011-2010
(Tbic. gonn. CLUA)

Pacxoabl Ha nepcoHan 151 161 99 837 51324 51,4%
MaTtepnansl 125 485 73075 52410 71,7%
TonnnBo 1 3NeKTpo3Heprua 122 439 63019 59420 94,3%
3anacHble 4acTu 62 254 38960 23294 59,8%
Yenyrn TpeTbux vy 58 977 33778 25199 74,6%
Mpo4ure pacxogpl 31127 21763 9364 43,0%
13mMeHeHwme B 3anacax (62 147) (28 558) (33589) (117,6)%
NpAaman ce6ecToMMOCTb NPOM3BOACTBA 489 296 301 874 187 422 62,1%
AmMopTM3aumMA 183 334 118387 64947 54,9%
Ce6ecToMMOCTb peanin3oBaHHOW NPOAYKLUN 672 630 420 261 252 369 60,1%

Pacxogbl Ha nepcoHan Bo3pocan Ha 51,3 M gosn. CLUA (c 99,8 mnH gonn. CLUA B 2010 rogy fo 151,2 min gonn. CLUA B 2011 roay).
PocT pacxoaos 06ycnoBAeH yBenmy4eHeM YUCIeHHOCTM COTPYAHNKOB B pe3y/bTaTe PaclUMPEHMA NPOM3BOACTBEHHBIX MOLLIHOCTEN, @ TaKHe
NOBbILLEHNA YPOBHA CpeAHelt 3apaboTHOM NAaTbl.

CTONMOCTb MaTepu1anoB yBen4mnach Ha 52,4 mnH gonn. CLUA (c 73,1 max gonn. CLUA B 2010 roagy Ao 125,5 mnH gonn. CLLUA B 2011 rogy).
PoCT CTOMMOCTM B OCHOBHOM 06bACHAETCA MHDAALMEN 1 yBENUYEHNEM 06beMOB NPOU3BOACTBA.

Pacxodbl Ha TONIMBO W 3NeKTPO3HEePruo Bo3poc/v Ha 59,4 mnH gonn. CLUA (c 63,0 man gonn. CLUA B 2010 rogy 4o 122,4 mnd gonn. CLUA
B 2011 roay). Pacxoabl H3 3aMacHble YacTy BO3poc/av Ha 23,3 mnH gonn. CLUA (c 39,0 mnH gonn. CLUA B 2010 rogy ao 62,3 maH gonn. CLUA
8 2011 roay). 3TOT POCT Npou3oLLen B pesynstarte MHGNALMK, KYPCOBbIX PA3HWL, 1 pOCTa NOTPebNeHNnA, BbI3BaHHOMO HAPALLMBAHMEM
MPON3BOACTBEHHbBIX MOLLIHOCTEN.

CTOMMOCTb yCNyr TPeTbUX NnL yBENMYUNIACh Ha 25,2 MaH gonn. CLUA (c 33,8 man gonn. CLUA B 2010 rogy o 59,0 mnH gonn. CLLUA B 2011
roay). PocT Take 6bin raBHbIM 06pa3oM 0byC/10BAEH yBeNMYeHeM 06beMOB NPOM3BOACTBA M KOHCoNMAaumen pesynstaTtos «Crew Gold»
Mo nToram paboThbl 3@ Becb 2011 rog (komnaHuA «Crew Goldy bbina nprnobpeTteHa B aBrycte 2010 roaa).

Mpoume pacxoabl BO3pocan Ha 9,4 miH gonn. CLUA (c 21,8 mnH gonn. CLLUA B 2010 rogy Ao 31,1 maH gonn. CLUA B 2011 roay).
PocT B 0CHOBHOM Mpomr3oLLUen 33 CHeT yBeMYeHA NPOV3BOACTBA U U3MEHEHWA B CTOMMOCTI NPOYMX PACXOA0B.

[nA 6onee nogpobHOro aHaNM3a N3MeHeHN B COCTaBNAOLLMX Ce6eCTOMMOCTM peann3oBaHHOM NPoayKumm 3a 2011 1 2010 rr.,
MOMAanNymncTa, cMotpute pasgen «OMHaHCOBbIe NOKa3aTeNn eATeNIbHOCTY MO CerMeHTaM» HUMHE.

94 Nordgold fogoson ot4eT 2011



06Luan aeHexHaA cebecToMMOCTb Npon3BoACTBa (e4. npoayKumum) Mpynnbl 8 2011 1 2010% rr. s
i
rof, 3aKOHYMBLUNIACA g
31 aexabpa % V3MeHeHne g
2010 o
2011 (NnepecMoTpeHo) 2011-2010
Ce6ecToMMOCTb peanin3oBaHHOW NPOAYKLUN 672 630 420 261 60,1%
(-)/+ cTaTbM B 0TYETE O NPUBHINAX 1 YObITKAX:
AmopTusauma (183 334) (118 387)
Pe3epB Ha 06A33TeNbCTBA MO BbIBOAY 3KTVMBOB 13 3KCMNyaTaLmum (4561) (4832)
Pe3epB Mo HeNMKBUAHbBIM 1 YCTapEBLUWM 33MacaMm (7 498) (1974)
HoppeKTMpOBKa Mo cnpaseaMBov CTOMMOCTH He3aBEpLUEHHOM0 NPOM3BOACTBA U rOTOBOM oL
NpOAYKUN (519) 4212 E £
Pe3epB Ha 0nnaTy HEMCNOb30BaHHbIX OTMYCKOB (10 782) 9711) = 5
Pe3epB Ha BbINAaTy Npemuin CoTpyaHUKaM (4612) 6767) % §
Pacxoabl, HexapaKkTepHble 4/1A 06bIYHOW ONePaLMOHHON AeATeNbHOCTH (32612) (1557) %
/I3MeHeHWe 0CTaTKOB roTOBOM NPOAYKLMM (38 MUHYCOM NO3ULNI BbiLLe, §
KanUTaM3nPOBaHHbIX B CTOMMOCTW FOTOBOM MPOAYKLMM) (121) (3058) E
Bbipy4Ka oT npoga cepebpa (11 287) (5328)
CebecTonmoCTb Npon3BOACTBA 417 304 264 435 57,8%
06LLex03ANCTBEHHbIE 1 YIPaBEHYeCKMe pacxoabl 37 550 47 250 (20,5)%
(-)/+N03uLMK B OTHETE O MNPUBLINAX U YObITKAX: Em
AMopTU3aUMA (836) (515) é E
KoprnopaTuBHble pacxoabl (26 360) (19 886) £ S
Pe3epB No cOMHUTENbHBIM A40NraM 15707 (1058) 5 &
Pe3epB Ha onnaTty HeMCNoIb30BaHHbIX OTMYCKOB (901) (1707) g
Pe3eps Ha BbINNaTy NpeMuii COTPYAHUKaM (506) (2071) ;
Pacxogabl, HexapakTepHble ANnA 06bl4HOA ONepaLuoHHON AeATeNbHOCTU (712) - §
ALMVIHNCTPATUBHbIE PAcxoAbl PYAHVKOB 23942 22013 8,8% é
Hanoru, Kpome Hanora Ha NprbbINb 76 473 45780 67,0%
(33 BblyeTOM):
HopnopaTtueHble pacxoabl (1 266) (137) % %
Pacxoabl, HexapaKkTepHble A41A 06bl4HOW ONepaLUMOoHHON eATeNbHOCTH (2 459) (149) E §
Hanoru, Kpome Hanora Ha NpubbINb 72748 45 494 599% %é
06wan neHeXHan ce6ecToNMOCTb 513 994 331942 54,8% §>
WToro, npon3soACcTBO 3010T3a, YHU,. 747 315 584 846 27,8% ~
061,31 AeHeHan ce6ecTOMMOCTb NpousBeaeHHo! yHuuK, aonn. CLUA/yHu,. 687,8 5676 21,2%
(1) 0O6wan aeHerxHaA cebecToMMOCTb He ABNAETCA NoKazaTenem MCOO, n He ayampoBanack. ONncaHve NOHOM AeHeHHon cebeCcToMMOCTI CM. B palgene
«OcHOBHaA MHGOpMaLMA 0 GUHAHCOBOW 1 ONEPaLIMOHHON AeATeNbHOCTY — MoKa3aTenu, oTInYHble oT MCOO - O6LLan AeHerHana cebecTonMoCTby.
(2) 3TOT 06BEM He BKNOHaeT cepebpo B 30/10TOM 3KBUBa/IEHTE, NPOu3BeAeHHOe [PyNnoiA.
O6LLex03AiCTBEHHbIE 1 YNIpaBAeHYeckue pacxoabl g S
B Tabnnue HuKe NpeacTaBneHa paclundpoBHa 06LLEXO3ANCTBEHHDBIX M YNPaBNeHYeCKnx pacxodos Mpynnbl 33 2011 1 2010 rr. §
06LeX03ANCTBEHHbIE W yNpaBneHYecKne pacxoabl Mpynnbl 3a 2011 1 2010 rr. é
3
rof, 3aKOHYMBLUMIACA 3meHeHue, g
31 fexabpa TbIC. gonn. CLLUA 96 N3MeHeHve 8
2010
2011 (nepecMoTpeHo) 2011-2010 2011-2010
3aTpaTbl Ha oNnaTy TpyAa 22 593 23063 (470) (2,0)%
Yenyrn 22 367 14 945 7422 49,7% =3
3aTpaTbl Ha coLmManbHoe obecrneyeHve 2029 2543 (514) (20,2)% § §
MaTepwnanbl 1 pacxogHble Matepuasnbl 1154 759 395 52,0% Eg
AmopTu3aLmA 835 571 264 46,2% 3%
I3mMeHeHWe B pe3epBe N0 COMHUTENbHLIM 40raM (15707) 1058 (16 765) (1584,6)% § =
Mpo4ne pacxoabl 4279 4311 (32) 0,7)% 3 E
Utoro 37 550 47 250 (9700) (20,5)% E
m
w
o

0ObL1ex03ANCTBEHHbIE 1 YNPaBeHYeCKkme pacxodbl YMeHbLUNAKCL Ha 9,7 MnH gonn. CLUA (c 47,3 mnH gonn. CLLUA B 2010 rogy Ao 37,6 MaH
nonn. CLLUA B 2011 rogy). Takoe COKpaLLieHmne pacxo4oB B OCHOBHOM 00 bACHAETCA pe3y/bTaTamm paboThl PyKOBOACTBA MO ONTUMU33LMN
33TPaT, 3 TaKMe 3aKpblThem ronoBHoro oduca «Crew Goldy.
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6.1

Hanorn, Kpome Hanora Ha NpubbIb
B Tabnmue HurKe npeacTasneHa paclundpoBKa CTaTbk «<Hanorn, KpoMe Hanora Ha Npubbinb 33 2011 1 2010 rry.

Hanorn, KpomMe Hanora Ha NpubbInb 33 2011 1 2010 rr.

V3mMeHeHwe, TbiC.

ponn. CLUA 9 N3MeHeHve

2011 2010 2011-2010 2011-2010

Hanor Ha HegNponosib30BaHue 65434 38118 27 316 ?7??271,7%
Hanor Ha nmyLLecTso 4422 4077 345 8,5%
Mpo4ve Hanoru 6617 3585 3302 84,6%
Utoro 76 473 45780 30693 67,0%

Hanoru, KpomMe Hanora Ha NpubbINb, yBenudunnck Ha 30,7 maH gonn. CLUA (c 45,8 mnH gonn. CLLUA B8 2010 r. go 76,5 mnH gonn. CLUA B8 2011
rogy). 9To B OCHOBHOM 6b1/10 06ycnoBneHo koHconvaaumen «Crew Goldy, npomsoweaten B none 2011 roaa, a Takke pocTomM 06 bemMoB
MPOAa 1N NPOM3BOACTBA 30/10Ta. HaumcneHve Hanora Ha Hegponosib30BaHMEe COOTBETCTBOBAI0 06beMam [06bITOro U NPOA3aHHOM0
30M10T3 (B 38BUCMMOCTM OT Ha/10r0OBOM IOPUCAVKLMN, FAe HaX0AATCA A0bbIBalOLLME NpeanpUATUA) N CpeaHUM LieHaM peann3aumm, KoTopble
MCNOMb30BaNNCh B Ka4ecTse 6a3bl A1A UCHUCIEHMA HANora.

YucTble Npoyne onepaumoHHble (pacxoabl)/moxoabl

YuncTble Npoyre onepaumoHHble Aoxoabl/(pacxoabl) COKPAaTUANCE Ha 35,1 MaH gonn. CLUA (c npubbinv B 21,6 MaH gonn. CLUA B 2010 roay Ao
yPOBHA pacxogos B 13,6 MaH gonn. CLUA B 2011 roay). CoKkpaLleHne onepaumoHHbIX 40X0A0B 6b110 B OCHOBHOM 06yCN0BNEHO NpUbbLINGIO,
MoMyYEeHHON OT NepeoLIeHKI MO CNPaBeaIMBOM CTOMMOCTI 40NN yHacTMA B «Crew Goldy, npyHagnexallen KoMnaHum 4o MOMeHTa
MoslyYeHnA NOMHOro KOHTpoNa Haa «Crew Goldy» Ha cymmy B 16,1 MaH gonn. CLUA, 1 4micTor Npubbifbio OT BOCCTaHOBEHNA pe3epBa No
COMHUTENbHBbIM A0NraM Ha cymMmy B 10,4 mnH gonn. CLUA B 2010 rogy. B 2011 rogy Takme no3nuymm oTCyTCTBOBANN.

[Hoxoabl/(pacxoabl) oT GUHAHCOBOM AEATENbHOCTU

[oxoapbl 0T GUHAHCOBOW AATENBHOCTIN BK/IIOHAIOT B Ce6A NPEUMYLLIeCTBEHHO NMPOLEHTbI, MO/TyYeHHble Mo 63HKOBCKUM AeM03MTaM.

OHW TaKHKe BKOYAOT B ce6A HEe3HaUMTe TbHbIE CyMMbI MPOLIEHTHOrO A0X0A3 OT BblA3HHbBIX 33MMOB, APYrX GUHAHCOBbLIX 3KTVUBOB 1 40X04,
MOSyYeHHbIN B pe3ynbTaTe AUCKOHTUPOBaHWA. [oxodbl 0T GUH3HCOBOW AeATENIbHOCTY COKPATUANCL Ha 1,2 maH gonn. CLUA (c 6,6 MnaH gonn.
CLUA B 2010 rogy 8o 5,4 mnH gonn. CLLA B 2011 roay) B pe3ynbrate yMeHbLUeHUA CyMMbl MPOLIEHTHOrO 40X043 N0 63HKOBCKNM 4en03UTaMm,
YTO MPOM30LLIO B CU/TY KONebaHNA OCTATKOB MO BKN3AaM B TeveHre 2011 1 2010 rr., 3MeHeHWA CTaBOK M Ba/IIOTHbBIX KYPCOB.

Pacxogbl 0T GUHIHCOBOM AeATENbHOCTN COKPATUANCL Ha 14,1 maH gonn. CLLUA (c 77,3 maH gonn. CLUA B 2010 rogy Ao 63,2 maH gonn. CLUA
B8 2011 roay). Pacxoabl H3 BbINAATY NPOLEHTOB COKPATUANCL Ha 5,9 maH gonn. CLUA (c 30,0 mnH gonn. CLUA B 2010 rogy Ao 35,9 MAH gonn.
CLUA B 2011 roay) B pe3ynbrate 6osiee broTHbIX MPOLEHTHBIX CTABOK MO KPeAnTaM OT CBA3aHHbIX CTOPOH B 2011 rody. YObITOK OT KypCoBbIX
Pa3HWL, yMeHbLIMACA Ha 35,7 MnH gonn. CLUA (c 47,2 max gonn. CLUA B 2010 rogy Ao 11,6 man gonn. CLUA B 2011 rogy) B pe3ynstate

6onee BbIrogHbIX KypcoB o6MeHa BasntoT B 2011 roay. Pacxoabl 0T GMHaHCOBOM AeATeNbHOCTI 33 2011 rod BKAOY3IOT 3aTPaThl, CBA33HHbIE
C OT/IOEHHbBIM NMEePBNYHBIM Pa3MeLLieHeM COBCTBEHHbIX aKLMI Ha Brprke B AHBape 2011 roga, coctaBnaowmx 15,7 man gonn. CLUA.

B Tabnnue H1e NpeacTaBneHa paclunppoBKa PacxodoB (Pynmbl Ha BbINAATY NPOLEHTOB MO TMNaM 33eMLLMKOB 33 2011 1 2010 rr.

ron, 3aKOHYMBLUMIACA 3meHeHwne, TbIC. %

31 fexabpa ponn. CLUA N3MeHeHve

2011 2010 2011-2010 2011-2010

Pacxoabl Ha BbINAaTy NPOLEHTOB M0 3aMaM OT CBA3@HHbIX CTOPOH 23 876 18 368 5508 30,0%
Pacxoabl Ha BbINA3Ty NPOLIEHTOB MO 3aMMaM OT TPETbUX AL, 12 047 11 667 380 3,3%
Utoro 35923 30035 5888 19,6%

Pacxoabl no Hanory Ha Npubbib

B 2011 roay pacxogb! Mpynnbl N0 HANOry Ha NpubbINb COCTaBWAN 72,2 MnH Aonn. CLLUIA no cpaBHeHMIo € pacxo4amum No Hanory Ha Npubbinb
B pa3mepe 58,3 M/iH gonn. CLUA B 2010 roay. Takom pocT Npom3oLLen B pe3ynstaTte NonyyeHna npubbin 40 HanoroobnoxeHA B pa3mepe
324,2 mnH ponn. CLLUA B 2011 rogy no cpasHeruio ¢ 191,7 mnan gonn. CLUA B 2010 rogy.

Mpubbinb 3a nepuog (roa)
B pe3ynbrate GaKkTopoB, KOTOPble 06CYHAANMCH BbILLE, YACTaA Npubblnb 3a nepuog (roa) B 2011 rogy coctasmna 252,0 MaH gonn. CLUA

8 2011 roay, a npunbbinb 3a nepuog (rog) B 2010 rogy - 133,4 maH gonn. CLUA.

MpubbiNb, OTHOCALLAACA K 40/1€ HEKOHTPONNPYIOLLMX 3KLNOHEPOB
YncTaa Nprbbinb, OTHOCALLBACA K [0/1€ HEKOHTPOIMPYIOLLIMX aKLMOHEPOB, yBenuymnnack ¢ 38,5 maH gonn. CLUA B 2010 rogy 4o 83,1 MH
nonn. CLWA B 2011 rogy. bonee nogpobHyto MHGopmaumio cM. B pasgene «DUHaHCOBbIe NOKa3aTenn 4eATeIbHOCTY N0 CerMeHTaMy» HUMKe.

DOUNHAHCOBbIe NMOKa3aTen AeATeNbHOCTU MO CerMeHTam
Huvre NprBeAeHO CpaBHeHVIE MOKa3aTenei No CAeayoLLVM NPUHaANEHaLLVM Pyrnne pyAHMKAM, H3 KOTOPbIX OCYLLIECTBNANACH A06bIYa
B OTYETHOM nepuoge: «HeptoHrpy» 1 «Anpenkosoy, Celtic 1 Semgeo, «Tanaproy, «<BypAT3010TO», «bepe3nToBblit» 1 «Crew Goldy.

«HeproHrpm» 1 «ANpenKkoBoy
CermMeHT «HeproHrpu» 1 «ANpenKoBO» BK/IOHAET B Ce6A PYAHNKM «HeprloHrpu» 1 «AnpenKoBO», PaCMonorHKeHHble B Poccun.
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«HepoHrpmn» =
B 'rapsnuqz HWXKe NpeACTaB/eH KPaTKUA 0630p KAto4eBbix NoKasaTeneii 3¢p$eKTMBHOCTM Ha pyAHUKe «HeploHrpu» 33 2011 1 2010 rr. i
«HepioHrpu» — KM3 8 2011 1 20109 rr. S
5
ron, 3aKOHYMBLUMIACA 3meHeHue, TbIC. %
31 Aexabpa ponn. CLUA N3MeHeHve
2011 2010 2011-2010 2011-2010
[obbl4a pyapl (TbiC. TOHH) 2475,4 22089 266,5 12,1%
MepepaboTKa pyabl (TbiC. TOHH) 2622,4 22011 421,3 19,1%
CopepaHue 3010Ta B NepepaboTaHHon pyae (/T) 1,2 13 0,1 (7,7)%
V3Bnevervie (%) 75,0% 75,0% - - ww
Mpon3BoACcTBO 3010Ta (YHUMM B 30/10TOM 3KBMBAaNeHTe) (ThiC. yHL.) 73,0 58,9 14,1 24,0% % é
Peanunsauua (yHU1M B 30/10TOM 3KBUBaNeHTe) (TbiC. yHLI.) 73,0 62,8 10,2 16,1% % E
Bbipyyka (MaH gonn. CLUA) 118,0 79,5 38,5 48,4% g §
EBITDA (mnH gonn. CLLIA) 57,8 374 20,4 54,5% =3 =
[eHerHanA cToMMoCTb/ Npou3BeaeHHon yHumm (gonn. CLLUA/yHL,.) 611,0 555,3 55,8 10,0% %
(@]
=

(1) fpynna Bnagena 100% aKkumii «<HeproHrpy» B Kar40M 13 NpUBeAEHHbBIX MEPUOAOB.

Bnarogaps yBennueHuio 0b6bemMa peann3oBaHHOMo 30/10Ta U POCTY LiEHbI H3 30/10TO, BbIpYYKa yBeIM4MNach Ha 38,5 MaH gonn. CLUA
(c 79,5 mnH gonn. CLLWA B 2010 roay Ao 118,0 maH gonn. CLUA B8 2011 rogy). PocT Bbipy4km B 2011 rogy NONOMMUTENBHO CKa3ancA Ha EBITDA,
KOTOpaA yBenMunAach Ha 20,4 maH gonn. CLLUA (c 37,4 mnaH gonn. CLLUA B 2010 rogy Ao 57,8 maH gonn. CLUA B 2011 roay).

B Tabnmue HuKe NpeacTaBneHa paclundpoBra cebecToMMoCT peanm30BaHHOM NPOAYKLUMM MO pyaHWKY «HeptoHrpuy B 2011 1 2010 rr.

PE3YNIbTATOB

«HeploHrpuy, cebecToMMOoCTb peann3oBaHHOM NpogyKumm B 2011 n 2010 rr.

OOCTUMAA NCKNKOYUTENBHbBIX

ron, 3aKOHYMBLUMIACA 3meHeHwne, TbIC. %
31 aexabpa ponn. CLUA N3MeHeHve
2011 2010 2011-2010 2011-2010
Pacxoabl Ha nepcoHan 13915 11 491 2424 21,1%
MaTtepuansl 9609 8451 1158 13,7%
TonnMBO M 3NeKTPo3Heprma 12786 8385 4401 52,5% = w
3anacHble yacTi 4205 3218 987 30.7% 8T
Yenyrn TpeTbux vy, 2143 1312 831 63,3% % §
3mMeHeHVe B pe3epBe No yCTapeBLUVM 33Macam 2 000 (360) 2360 655,5% g g
Mpo4ne pacxoabl 3561 1607 1954 121,6% §
3meHeHVe B 3anacax (6 189) (1258) (4931) (391,8)%
NMpAamMana ce6ecToMMOCTb NPOU3BOACTBA 42 030 32 846 9184 28,0%
AmopTusauua 9 505 8226 1279 15,5%
Ce6ecToMMOCTb NpoM3BefeHHON NPOAYKLUN 51 535 41072 10463 25,5%
Pacxogbl Ha nepcoHan Bo3pocan Ha 2,4 mnH gonn. CLUA (c 11,5 man gonn. CLUA B 2010 rogy o 13,9 max gonn. CLUA B 2011 roay) §§
B pe3y/bTaTe NoBbILLEHWA CpeHero ypoBHA 33paboTHOM NNaThI. QL
CroMMoCTb MaTepuranos Bo3pocna Ha 1,2 maH gonn. CLUA (c 8,5 mnH gonn. CLUA B 2010 rogy 4o 9,6 maH gonn. CLUA B 2011 roay). PocT i 3
B OCHOBHOM 00yC0BeH MHDAALMEN 1 POCTOM NPOM3BOACTBA. ITU GAKTOPbI TAKHKE MPUBENN K YBEINYEHMIO PACXOA0B Ha TOMANBO U 8
3M1EeKTPO3Heprunto Ha 4,4 mnH pgonn. CLUA (c 8,4 mnn gonn. CLUA B 2010 rogy Ao 12,8 maH gonn. CLUA B 2011 rogy). Pacxoabl Ha 3anacHble 2
4acTu Bo3pocan Ha 1,0 mnH gonn. CLUA (c 3,2 maH gonn. CLLUA B 2010 rogy Ao 4,2 mnH gonn. CLLUA B 2011 roay), a Takre Ha 0,8 MAH gonn. §
CLUA yBenn4munnce pacxodbl Ha ycnyrm Tpetbux nny (¢ 1,3 man gonn. CLUA B 2010 rogy Ao 2,1 maH gonn. CLUA B8 2011 roay). @
cC

I3mMeHeHVe B pe3epBe Mo yCTapeBLUMM 33MacaM NpeacTaBnAeT coboi pacxoabl, CBA3aHHbIE C U3MEHEHVEM B pe3epBe Mo YCTapeBLUNM
33aMacaM (Mo OTHOLLEHMIO K Cbipblo). B 2011 rogy «HepioHrpuy» yBenunynna 4ON0SHUTENbHbIN Pe3epB Mo yCTapeBLUMM 3aracam
B COOTBETCTBUM C YHETHON MONUTUKON [PyNMbl.

Mpoune pacxogbl ysennumnamncb Ha 1,9 man gonn. CLLUA (c 1,6 maH gonn. CLUA B 2010 rogy Ao 3,6 maH gonn. CLUA B 2011 roay) B cuny
MHOAALUMN 1 pOCTa 06bemMOoB NPoM3B0OACTBA. KonebaHnA 3MeHeHNA B 33Macax B TeYeHe Neproaa BO3HVKAW B pe3yibTaTe N3MeHeHWA
KONMYeCTBa PeanM30BaHHOro 1 406bITOr0 30/10Ta B TeHYEHME COOTBETCTBYIOLLIMX MePUOA0B.

Pacxoabl Ha amopTu3aumio Bo3pocav B 2011 rogy Ha 1,2 max gonn. CLUA (c 8,2 mnH gonn. CLUA go 9,5 mnH gonn. CLLA) B cBA3n
C NprobpeTeHnemM HOBbIX OCHOBHbIX CpeACTB. KypcoBble pa3HMLIbl TaKHKEe NOBANAMN HA MOKa3aTenv amopTi3aumm 8 2011 roay.
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MpaKTn4eckn Bce 3aTpaThl «HepioHrpuy B 2011 rogy 6binn BblpareHbl B pybnsx.

PE3YNbTATOB AEATENIBHOCTA

B Tabnnue HuKe NpnBoanTCA 06LLaA AeHEHHAA CTOMMOCTb MO PYAHUKY «HeptoHrpu» 33 2011 1 2010 rr.

OUHAHCOBAA OTYETHOCTb
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6.1

rof, 3aKOHYMBLLUNIACA %
31 aexabpa n3mMeHeHve
2011 2010 2011-2010
Ce6ecToMMOoCTb peannu3oBaHHON NPOAYKLUN 51 535 41 072 25,5%
(-)+ CTaTbK B OTHETE O NPUBBLINAX N YObITKAX:
AmMopTMn3aumsa (9 505) (8 226)
Pe3epB Ha 06A3aTeNbCTBA MO BbIBOAY 3KTUBOB W3 3KCM/1yaTaLmmn (2 506) (2 319)
Pe3eps No HeNMKBMAHBLIM M YCTapeBLUVM 33Macam (1726) 43
HKoppeKT1poBKka No cnpaBeAIMBOM CTOMMOCTY He33BepLLUEHHOro MPON3BOACTBA U rOTOBOM
npoayKumm - (37)
Pe3epBs Ha onnaTty HeMcnob30BaHHbLIX OTMYCKOB (2132) (2 924)
Pe3epB Ha BbINAaTy MpeMuin COTPYAHNKAM (733) (813)
Pacxoabl, HexapaKkTepHble 41A 06bIMHOW ONEepPaLMOHHON eATeNbHOCTH (105) -
13MeHeHne 0CTaTKOB roTOBOW MPOAYKLMM (38 MYHYCOM MO3ULNIA BbILLe,
KaNUTaNN3MPOBAHHbIX B CTOMMOCTI rOTOBOV NPOAYKLIMN) 247 (1 280)
BbIpyyKa oT npoaark cepebpa (407) (77)
Ceb6ecToMMOCTb NPOU3BOACTBA 34 668 25439 36,3%
06L1ex03ANCTBEHHbIE U YNPaBAeHYeCKue pacxoabl 4 356 4332 0,5%
(9)/+no3uymm B oTHETE O NPUBHLINAX U YOBITKAX:
AMopTM3aumA (131) (74)
HopnopaTturBHble pacxoabl (2 228) (1699)
Pe3epB No COMHUTENbHBIM J0MraMm - (135)
Pe3epB Ha onnaTty HeMCno/Ib30BaHHbLIX OTMYCKOB (112) (153)
Pe3epB Ha BbINAaTy NpeMuin COTPYAHNKaM (65) 77)
Pacxoabl, HexapakTepHble 471A 06bI4HOM ONepaLNOHHOM AeATENbHOCTI - -
AAMUHUCTPATUBHDbIE PacxoAbl pyAHUKOB 1820 2194 (17,1)%
Hanoru, KpoMe Hanora Ha Npu6bINb 7 955 5014 58,7%
06uiana geHeKHaA ce6ecToUMOCTb 44 443 32647 36,1%
WToro, nponssoacTBo 301073, YHL,.(2) 72739 58795 23,7%
06Lw,3A AeHeKHan ce6ecTOMMOCTb NpousBeaeHHo yHUUK, gonn. CLUA/yHu,. 611,0 555,3 10,0%

(1) 0O6uan aeHerHanA cebecToMMOoCTb He ABNAETCA NokazaTtenem MCDO. OnmncaHne NOHON AeHeHHOM cebecToMmocTy cM. B pasaene «OCHoBHaA nHdopmMaLma
0 GPVHaAHCOBOW 1 ONepaLmMoHHON AeATeNbHOCTU — MoKa3aTtenu, oTandHble oT MCDO - 06LLaA AeHeKHaA CebeCTOMMOCTbY.
(2) 3TOT 06bEM He BHIOHAET Cepebpo B 30/10TOM 3KBMBAEHTE, MPOV3BEAEHHOE HA PYAHWKE.

PocT npom3BoacTBa 1 MHGNALMN NPUBEN K YBENYEHMIO OEHEKHOW CTOMMOCTU OAHOM YHUMN Ha 55,7 gonn. CLUA (c 555,3 gonn. CLUA B 2010
rogy Ao 611,0 gonn. CLUA B 2011 roay).

I3MeHeHWA B HeJeHeHbIX MO3ULMAX He 0Ka3a/IM 0COB0ro BAVAHWA H3 AEHEMHYI0 CTOMMOCTb, TaK KaK OH3 B OCHOBHOM 33BUCUT
OT U3MEHEeHWI B ce6eCcTOUMOCTY Peani30BaHHON MPOAYKLIN 1 YPOBHE MPOM3BOACTBA 30/10Ta.

«ArpesikoBo»
B Tabnnue Hue NpeacTaBneH KPaTKMM 0630p KKYEBbIX MOKa3aTenen 3pHeKTUBHOCTN Ha pyaHVKe «AnpenkoBoy 3@ 2011 1 2010 rr.

«Anpenkoso» - KMN3 B 2011 1 2010% rr.

ron, 3aKOHYMBLUMIACA V13meHeHme, ThiC. %

31 gerabpa nonn. CLUA V3MeHeHne

2011 2010 2011-2010 2011-2010

[o6bl4a pyapl (TbiC. TOHH) 1628,0 1601,5 26,5 1,7%
MepepaboTra pyAbl (TbiC. TOHH) 25770 1626,8 950,2 58,4%
CopepHaHue 3010Ta B NepepaboTaHHon pyae (r/T) 0,8 1,2 09 (33,3)%
3BneveHwne (%) 60% 60% - -
Mpown3BoAcCcTBO 3010Ta (YHUMM B 30/10TOM 3KBMBANeHTe) (ThiC. YHU,.) 30,3 35,0 4,7) (13,4%
Peanuzauma (yHUMn B 3010TOM 3KBUBANEHTE) (TbIC. YHL.) 30,4 35,3 5) (139%
BbipyyKa (MnH gonn. CLLA) 49,1 44,3 4,8 10,9%
EBITDA (mnH gonn. CLUA) 21,7 16,4 53 32,3%
[eHerHanA cToMmMocTb/nporaseaeHHon yHuun (gonn. CLUA/yHL.) 654,5 6279 26,6 4,2%

(1) fpynna Bnagena 100% aKkumii «<ANpenKkoBo» B KaHAOM U3 NPpUBEAEHHbIX NeproaoB.

B 2011 roay B pe3ynstate 61aronpuUATHBIX LeH Ha 30/10TO M HECMOTPA Ha COKPaLLIeHe 06bemMa ero peanm3aumm BbIpyyKa yBennynnach
Ha 4,8 mnH gonn. CLUA (c 44,3 mnn gonn. CLUA B 2010 rogy 10 49,1 miH gosnn. CLUA B 2011 roay). POCT BbIpYYKM NONOMKUTENBHO CHa3anca
Ha EBITDA, koTopan yBenm4mnach Ha 5,3 maH gonn. CLUA (c 16,4 man gonn. CLUA B 2010 roagy o 21,7 maH gonn. CLUA B 2011 roay).

98 Nordgold fogosoin ot4eT 2011



B Tabnuue H1Ke NpeacTaBieHa paclundpoBKa ceb6ecTonMOCTY peann3oBaHHOM NPOAYKLMM pyAHMKE «AnpenkoBo» 33 2011 1 2010 rr.

=
=
«AnpenxoBoy, ce6eCToMMOCTb Peann3oBaHHON NpoayKLuun B 2011 1 2010 rr. é
roa, 3aKOHYMBLUMICA V13meHeHue, TbiC. % o
31 gerabpa nonn. CLUA M3MeHeHune
2011 2010 2011-2010 2011-2010
Pacxoabl Ha nepcoHan 9031 7184 1847 25,7%
Matepwnanbl 6 705 6081 624 10,3%
TOnMBO 1 3NeKTPO3HEPrusa 5760 4415 1345 30,5%
3anacHble 4acTu 2873 2127 746 35,1%
Yenyr TpeTbux ny 1744 2398 (654) (27,3)% wuw
VI3mMeHeHVe B pe3epBse Mo yCTapeBLUMM 3aMacam 345 320 25 7,8% HE
Mpoune pacxoabl 3805 1100 2705 2459% %%
Vi3MeHeHve B 3aracax (9 123) (1677) (7 446) (444,00% g2
NpAman ce6ecToMMOCTb NPOM3BOACTBA 21 140 21948 (808) (3,7)% %
AmopTu3auva 6 569 7210 (641) (8,9)% 3
Ce6ecToMMOCTb NPOU3BEeAEHHOM NPOAYKLUN 27 709 29158 (1 449) (5,0)% E

Pacxoabl Ha nepcoHan Bo3pocam Ha 1,8 mnH gonn. CLUA (c 7,2 mnH gonn. CLUA B 2010 rogy 40 9,0 mnH gonn. CLLUA B 2011 rogy). PocT 6bin
BbI3BaH yBEMYEHNEM LUTATa COTPYAHNKOB, PAabOTAIOLLIMX HA PyAHWKE, 3 TaKMHKe ro40BON MHAEKCaLMen 3apaboTHOM NNaThl.

CronmocTb MaTepuranos Bo3pocaa Ha 0,6 maH gonn. CLUA (c 6,1 maH gonn. CLUA B8 2010 rogy Ao 6,7 mnaH gonn. CLUA B 2011 roay).
POCT CTOMMOCTM B OCHOBHOM 06YC/I0B/1IEH MHONALMEN, KOTOPas TaKHKe Bbl3Bana yBemdeHne pacxoaos Ha TOMMBO 1 3N1EKTPO3HEPr U0
B pa3mepe 1,3 maH gonn. CLUA (c 4,4 mnn gonn. CLUA B 2010 roay Ao 5,7 maH gonn. CLUA 8 2011 roay).

PE3YNIbTATOB

Pacxodbl Ha 3anacHble 4acTW BO3POC/IM He3HauMTenbHo Ha 0,7 mnH gonn. CLUA (c 2,1 maH gonn. CLUA B 2010 rogy Ao 2,9 MAH Aonn.
CLUA B 2011 roay) B CBA3M C U3HOCOM 0OOPYAOBAHVIA, @ TaKHe NHOAALMEN.

Pacxodbl Ha ycnyr TpeTbUX L, COKPaTUAMCL Ha 0,7 MaH gonn. CLUA (¢ 2,4 maH gonn. CLUA B8 2010 rogy Ao 1,7 mnH gonn. CLLUA B 2011
roay) B pe3ynsTaTe UCNob30BaHNA NbroTHBIX LeH Ha yCyrin 6ypoBOro NoApAAYMKS .

OOCTUMAA NCKNKOYUTENBHbBIX

LLlaxTa AnpenkoBo, PoccuA.

COBEPLUEHCTBYA
YMNPABJIEHNE

BU3HECA

MOBbILWAA YCTONYNBOCTb
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PE3YNbTATOB AEATENIBHOCTA

OUHAHCOBAA OTYETHOCTb
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6.1

Mora3zaTesb «/I3MeHeHWe B pe3epBe Mo yCTapeBLUMM 3anacamy 3a neprog 2010 1 2011 rr. oCTancA Ha NpeXHeEM ypoBHe.

Mpoume pacxoabl Bo3pocan Ha 2,7 mnH gonn. CLUA (c 1,1 maH gonn. CLUA B 2010 rogy Ao 3,8 MnH gonn. CLUA B 2011 roay). Takoe
yBe4eHme NpenmyLLIeCcTBEHHO HbIN0 CBA3aHO C POCTOM H3KOMIEHHOMo pe3epBa Ha 06A3aTeNbCTBAa MO BblObITUIO 3KTUBOB, HYTO
COOTBETCTBOBA/10 MNaHy Pa3BUTUA PYOHUKA.

3MeHeHWA B 3anacax ¢ 2010 no 2011 rr. 6biav 06ycnoBAeHbl Pa3INYHbIMKU YPOBHAMM 40ObIYM 1 peann3aumn.

Pacxodbl Ha aMOpTU3aUMI0 COKpaTUINCL Ha 0,6 MnH gonn. CLUA (c 7,2 man gonn. CLUA B 2010 rogy 4o 6,6 miH gonn. CLUA B 2011 roay)
B OCHOBHOM 3a cHeT 6/1aronpuATHbBIX KYPCOBbIX PA3HML,.

MpaKTn4eckn Bce 3aTpaThl «AnpenkoBoy B 2011 rogy H6binm BblparkeHbl B pybsx.
B Tabnnue Hue npnBoanTCA 0bLLan AeHeHanA cebecToMMOoCTb Mo pyaAHUKY «Anpenkosoy B 2011 n 2010 rr.

«AnpenkoBoy, 06Lan geHerHas cebectommocTb B 2011 1 20109 rr.

o/, 3aKoHUMBLUMICA %
31 aexabpa N3MeHeHue
2011 2010 2011-2010
(Teic. gonn. CLUA)
Ce6ecToMMOCTb peann3oBaHHON NPOAYKLUN 27 709 29158 (5)%
(-)+ cTaTbK B OTHETE O NPUBBLINAX N YObITKAX:
AMopTM3aUMA (6 569) (7 210)
Pe3epBs Ha 06A3aTeNbCTBa MO BbIBOAY aKTUBOB W3 3KCM/1yaTaummn (1 556) (1 745)
Pe3epB Nno HeNMKBUAHbBIM 1 YCTapeBLUMM 3aMacaMm (2 889) (66)
KoppeKTnpoBKa no cnpaseiMBON CTOMMOCTY He33aBepLLEHHOO MPOU3BOACTBA 1 rOTOBOM
npoayKumn - (112)
Pe3epB Ha 0M1aTy HEMCMOIb30BAHHBIX OTMYCKOB (798) (625)
Pe3epBs Ha BbINAaTy NpeMuin COTPYAHNKaM (515) (711)

Pacxofbl, HexapaKTepHble 4718 06bIMHOM ONepaLMOHHON AeATENbHOCTH - -
I3MeHeHne 0CTaTKOB roTOBOW NPOAYKLMM (38 MUHYCOM NO3ULNI BbiLLe,

KanuTann3npoBaHHbIX B CTOMMOCTY rOTOBOW MPOAYKLMM) (231) (460)

Bbipy4Ka oT npoaar cepebpa (268) (78)
Ce6ecToMMOCTb NPOU3BOACTBA 14 883 18151 (18)%
06Lex03AMCTBEHHbIE U YNpaBieH4YeCcKme pacxoabl 3035 2945 3,1%
(-)/+N03uLMN B OTHETE O MPUBHLINAX U YEBbITKAX:

AMopTM3aumnA (35) (24)
HopnopaTturBHble pacxoabl (1784) (1 700)

Pe3epB No COMHUTENbHBIM A0NMaM (91) (308)

Pe3epB Ha onnaTy HeMcnob30BaHHbIX OTMYCKOB (80) (40)

Pe3epB Ha BbINAaTy Npemuin COTpyAHUKaM (34) 67)

Pacxoabl, HexapaKkTepHble A41A 06bIMHOM ONepPaLMOHHON eATeNbHOCTH - -
AAMUHUCTPATUBHbIE Pacxofbl pyAHUKOB 1011 806 25,4%
Hanoru, kpoMe Hanora Ha Nnpu6bINb 3828 2973 28,8%
06u3a aeHexHaA ce6ecTouMocTb 19722 21930 (10,1)%
WToro, npon3BoAcCTBO 3010T3, YHU.? 30132 34926 (13,7)%
06Lw3A AeHeKHan ce6ecTOMMOCTb NpousBeaeHHol yHUMK, gonn. CLUA/yHuU,. 654,5 6279 4,3%

(1) 0O6Lwan aeHerHaA cebecToMMOCTb He ABNAETCA NoKasaTtenem MCOO. OnNucaHne NONHON AeHEHHOM CTOMMOCTN CMOTPY B pa3aene «OcHoBHaA nHGopmaumA
0 GUHaHCOBOV 1 ONEepaLMOHHON AeATeNbHOCTY - [MoKa3aTtenu, oTanyHble oT MCDO - 06LaA AeHeHaA ce6ecTonMMOoCTby.
(2) 3TOT 06BEM He BKIOHAET Cepebpo B 30/10TOM 3KBMBAIEHTE, MPOV3BEAEHHOE Ha PYAHUKE.

[eHerHanA cebecTonMMOCTb A06BITOM YHUMN yBENMYMNACh Ha 26,7 gonn. CLUA (c 6279 gonn. CLLUA B 2010 roagy Ao 654,5 gonn. CLUA B 2011
rogy) B OCHOBHOM B pe3y/ibTaTe COKPaLLeHnA ypOBHA MPOM3BOACTBA HAPAAY C MHOAAUMEN N NPUYNHAMU, YKA3aHHBIMW BbILLIe.

3MeHeHWsA B HeleHeKHbIX MO3ULIMAX HE OK33aM 0CO60r0 BAVAHWA HA [EHEHHYI0 CTOUMOCTb, TaK KaK OHa 3aBUCUT OT U3MEHEHWI
B Ce6eCTOMMOCTM pean3oBaHHOM MPOAYKLUMI 1 yPOBHE NPOM3BOACTBA 30/10Ta.
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KenTtuk n Cemreo

=
CermeHT KenTtuk n CeMreo BK/OHAET B cebA pyaHuK «Cy34anb» 1 pyaHUKK «Banarkans n «Hepek» B KazaxcTaHe. OCHOBHOE BH1MaHWe g
byaeT yaeneHo aHanmn3y pesynsTatoB pyaHuKa «Cy34anby, TaK Kak pe3ynbTaThl paboTbl pyaHMKOB «HHepek» 1 «banaran» He ABNAITCA E
CyLLIeCTBEHHbIMWN. 2
B Tabnnue HMe NpeacTaBnNeH KPaTKMN 0630p KNKYEBbIX MOKa3aTenen shGeKTUBHOCTM Ha pyaHuKe «Cy3aanby 33 2011 1 2010 rr. °
«Cy3panb» — KN3 B 2011 1 2010% rr.
oA, 3aKOHYMBLUNIACA V3mMeHeHwe, Tbic. %
31 gerabpa nonn. CLUA M3MeHeHune
2011 2010 2011-2010 2011-2010
[obblya pyabl (TbiC. TOHH) 400 348,1 519 14,9% ww
MepepaboTka pyabl (TbiC. TOHH) 509,3 3339 175,4 52,5% % é
CopepaHue 3010Ta B NepepaboTaHHon pyae (r/T) 6,8 954 2,6) (27,5)% %E
N3Bneuerme (%) 60,9% 70,8% (99)% n.n. (14,0)% e S
Mpon3B0ACTBO 30/10Ta (YHUMW B 30/10TOM 3KBMBASEHTE) (ThIC. YHL.)® 76,7 74,1 2,6 3,5% S =
Peanunzauma (Tbic. yHU.)@ 76,4 76,6 ©,2) (0,2)% S
Bobipyyra (MnH gonn. CLUA)® 122,4 93 29,5 31,6)% i
EBITDA (nH gonn. CLUA) 55,1 519 32 6.2% .
[eHerHan cToMmocTb/nporsseaeHHon yHUum (gonn. CLUA/yHL.) 779,6 510,5 269,1 52,7%

(1) B KamaoM 13 npusegeHHbIx neprogos pynna Bnagena 100%-How agonew pyaHuKa «Cy3aanby.
(2) Ha ocHoBaHWK cofepraHvA 3010Ta B crnase Jope.
(3) BblpyyKa no pyaHuKy «Cy34anby BO3pOCaa B pe3ynbtaTte Npoaa BHYTPY MPynnbl v He NPeACcTaBeHa Ha KOHCONMAMPOBAHHOM OCHOBE.

PE3YNIbTATOB

B 2011 roay BbIpy4Ka yBenmunnach Ha 29,5 mnH gonn. CLLUA (c 93,0 man gonn. CLUA go 122,4 maH gonn. CLUA B 2011 roay) B pesynbrate
MPaKTUYECKM 3HANOMMYHbIX 06 beMOB NPoAar HapAAY € 6NaroNpUATHBIMKX LieHaMK Ha 30110T0. EBITDA Bbipocna Ha 3,2 MiH gonn. CLUA
(c 51,9 MnH gonn. CLLIA B 2010 rogy Ao 55,1 maH gonn. CLLUA) 6narogapa 6onee BbICOKON BbIpyyKe 1 06beMaM NPon3BOACTBa.

B Tabnmue HuKe NpeacTaBneHa paclundpoBra cebecToMMOCTY pean30BaHHOM NPoAYKUMK pyaHnKa «Cy3aanb» 3@ 2011 n 2010 rr.

OOCTUMAA NCKNKOYUTENBHbBIX

«Cy3panby, cebecToMMOCTb peann3oBaHHOM NpogyKumm B 2011 n 2010 rr.

oA, 3aKoHYMBLUMICA M3meHeHue, Thic. %

31 nexabpa foonn. CLA n3meHeHne s
2011 2010 2011-2010 2011-2010 g Q
Pacxoabl Ha nepcoHan 14 020 9821 4199 42,8% g %
MaTtepuansbl 27 838 14582 13256 90,9% % S
TonAMBO M 3NeKTPO3HepruA 4204 4061 143 3,5% S
3anacHble YacTun 4449 3145 1304 41,5%
Yenyrn TpeTbunx vy, 8173 5049 3124 61,9%
V3mMeHeHve B pe3epBe No yCTapeBLUVM 33Macam 524 272 252 92,4%
Mpoune pacxoapbl 38 514 476) (92,6)%
M3meHeHVe B 3anacax (7 784) (6071) (1713) (28,2)%
MNpamMan ce6ecToMMOCTb NPOU3BOACTBA 51 462 31373 20089 64% éé
AmMOopTM3aUMA 25 208 25009 199 0,8% § é
Ce6ecToMMOCTb peann3oBaHHOW NPOAYKLUN 76 670 56 382 20288 36% % °
2
S
Pacxoabl Ha nepcoHan Bo3pocav Ha 4,2 mnH gonn. CLUA B 2011 roay (¢ 9,8 maH gonn. CLUA 1o 14,0 maH gonn. CLUA B 2010 rogy). Pocr, %
npexae Bcero, 06ycoBneH yBeIMYeHNEM LUTATa COTPYAHMKOB 1 NOBbILLEHNeM cpeaHer 3apaboTHOM NNaTbl. 2
o
cC

CToMMOCTb MaTepranos Bo3pocna Ha 13,3 maH gonn. CLUA (c 14,6 max gonn. CLUA B 2010 rogy Ao 27,8 mnH gonn. CLLUA 8 2011 rogy).
PoCT B OCHOBHOM Mpomr30LLUen B pe3y/nbTaTte yBenmdeHna o6 bemoB NoTpebneHna umMaHaa, NoBbILLEHWA LieH H3 OCHOBHble MaTepuasbl
1 BPEMEHHOr0 OTCYTCTBUA TeXHNYecKom oAbl B 2011 rogy.

Pacxodbl Ha TONIMBO U 3NeKTPO3Hepruto yBenninamcs Ha 0,1 mnH gonn. CLUA (c 4,1 mnH gonn. CLUA B 2010 roay Ao 4,2 MAH Jonn.
CLLA B 2011 roay) B pe3ynbraTte NoBblLLeHVA TapUPOB HA INEKTPOIHEPI U0 1 yBeNnYeHA 06 beMoB NoTpebaeHnA Tonamea. O6bembl
noTpebneHnA BO3POC/IN B CBA3M C MOBbILLEHEM 06BEMOB MPON3BOACTBA 1 PacLUMPEHNEM M3PKa TEXHUKM.

3aTpaThl Ha 33MaCHble YaCTW Bo3poc/av Ha 1,3 maH gonn. CLUA (c 3,2 mnH gonn. CLLUA B 2010 roay Ao 4,5 mnH gonn. CLUA B 2011 roay)
B pe3y/ibTaTe POCTa 3aBTOMN3PKa M NapKa AobbiBatoLLero 060pyaoBaHVA, NOBbILLEHNA 06beMOoB NPON3BOACTB3, YTO, COOTBETCTBEHHO,
MpMBesOo K MOBbILLEHHOMY CMPOCY Ha 3aNacHble YacTu.
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Pacxodbl Ha ycnyru TpeTbux N yBenmnyimnamncs Ha 3,1 max gonn. CLUA (c 5,1 man gonn. CLUA B 2010 roay 4o 8,2 miaH gonn. CLUA B 2011
rogy). Poct pacxogos B 2010 rogy 6bin 06ycnosneH 6onee WUPOKNM UCMONb30BaHNeEM ycayr BypoBbix NoApAAYMKOB B 2011 rogy 1 pocToM
KOMN4YeCTBa BCMOMOraTe/IbHbIX MPON3BOACTBEHHbIX YCVYT.

PE3YNbTATOB AEATENIBHOCTA

TaKMe bbl1 0OTMEeYeH He3HaYMTeNbHbLIN POCT B M3MEHeHW pe3epBa No YCTapeBLUMM 33nacam B pa3mepe 0,3 maH gonn. CLUA (c 0,3 MaH
nonn. CLWA B 2010 roay Ao 0,5 mnH gonn. CLLUA B 2011 roay) v COKpaLLeHme Npoydmx pacxoaos Ha 0,5 maH gonn. CLUA (c 0,5 mnH gonn.
CLLUA B 2010 roay ao 0,01 mnH gonn. CLUA B 2011 roay).

YMeHbLUeHWe U3MeHeHWA B 3anacax Ha 1,7 maH gonn. CLLUA (c 6,1 maH gonn. CLUA B 2010 rogy Ao 7,8 maH gonn. CLUA B 2011 roay) 66110
BbI3BaHO MaBHbIM 06Pa30M Pa3/INYHbIMM 06 beMaMM [06bIYN 1 YPOBHEM CE6ECTOUMOCTMU.

B 2011 rofy pacxofpbl, BblparKeHHble B TEHre, COCTaBAANM OCHOBHYIO YaCTb ce6eCTOMMOCTN pean30BaHHOM NPOAYKLMW PyAHVKA
«Cy34anb», 0CTaNbHaA 43CTb Ce6eCTOMMOCTI peanM30BaHHOM NPOAYKLMM bblna NpeACTaBNeHa B 33TPaTaX, BbIPaHEHHbIX B €BPO, A01/1apax
CLUA v pybnsx.

OUHAHCOBAA OTYETHOCTb
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6.1

B Tabnnue HnKe NpnBoanTCA 0bLLan AeHeHHaA CTOMMOCTb Mo pyaHVKY «Cy3aanby B 2011 1 2010 rr.

«Cy3panb», 06Lan geHerkHanA ce6ecToMMocTb B 2011 1 2010W rr.

roa, 3aKOH4MBLUMIACA %
31 gerabpa V3MeHeHue
2011 2010 2011-2010
Ce6ecToMMOCTb peann3oBaHHON NPOAYKLUN 76 670 56382 36%
(-)+ CTaTbM B OTYETE O NPUBBLINAX N YOBITKAX:
AmopTusauma (25 208) (25 009)
Pe3epBs Ha 06A3aTeNbCTBa MO BbIBOAY aKTUBOB W3 3KCM/1yaTaumm (86) (538)
Pe3epB no HeNMKBUAHBIM 1 YCTapEeBLUMM 33MacaMm (466) (306)
HoppeKT1poBKa No cnpaBeaMBov CTOMMOCTI HEe33BEPLLEHHOO NPOM3BOACTBA W rOTOBOW MPOAYKLIN - 4
Pe3epBs Ha 0rnaTy HeMCNoIb30BaHHbIX OTMYCKOB (1714) (934)
Pe3epB Ha BbINAaTy NpeMuin COTPYAHNKAM (60) (339)
Pacxoabl, HexapaKkTepHble 41A 06bl4HOW ONepaLUMoHHON OeATeNbHOCTH (2 366) (118)
13mMeHeHne 0CTaTKOB rOTOBOM MPOAYKLMM (338 MUHYCOM MO3ULNIA BbILLE, KANUTaM3NPOBAHHDbIX
B CTOMMOCTW rOTOBOW MPOAYKLMM) (133) (593)
BbipyyKa oT npoaark cepebpa (324) -
Ceb6ecToMMOCTb NPOU3BOACTBA 46 313 28541 62,3%
06Lu1ex03ANCTBEHHbIE U YNpaBieHYeCcKne pacxoabl 4 060 3108 30,6%
(-)/+no3uumm B oTHETE O NPUBHLINAX U YOBITKAX:
AmopTusauma (63) (39)
HoprnopaTturBHble pacxobl - -
Pe3epB No COMHUTEbHBIM A0NMaM (247) -
Pe3epB Ha 0rn1aTy HEMCNOIb30BaHHbLIX OTMYCKOB (144) (129)
Pe3epBs Ha BbINAaTy NpeMuin COTPYAHNKAM 118 (203)
Pacxoabl, HexapakTepHble A41A 06bIMHOM ONepPaLMOHHON AeATeNbHOCTH (83) -
AAMUHUCTPATUBHbIE pacxoabl pyAHUKOB 3641 2737 33%
Hanoru, Kpome Hanora Ha NpubbINb 12 146 6592 84,2%
Pacxoabl, HexapakTepHble A41A 06bIMHOM ONEePaLMOHHON 4eATeNbHOCTH (2 459) (149)
Hanoru, KpoMe Hanora Ha npu6bINb 9 687 6443 50,3%
06w3A aeHeKHaA ce6ecToOUMOCTb 59 641 37721 58,1%
UToro, npousBoAcTBO 3011073, YHL.? 76 504 73896 3,5%
06L3A AeHexHan ce6ecTOMMOCTb NpousBeaeHHo yHUMK, aonn. CLUA/yHu, 779,6 510,5 52,7%

(1) 0O6Lan aeHerxHanA cebecToMMOoCTb He ABNAETCA NokaszaTtenem MCDO. OnmMcaHne NOHON AeHEHHOM CTOMMOCTN CMOTPK B pa3aene «OcHoBHaA HdopMauma
0 PMHaAHCOBOW 1 ONepaLmMoHHON AeATeNbHOCTU — MoKa3aTtenu, oTandHble oT MCOO - O6LLaA AeHeKHaA CebeCTOUMOCTbY.
(2) 31OT 06BEM He BKNOHYAET cepebpo B 30/10TOM 3KBMBANEHTE, MPON3BEAEHHOE Ha pyAHUKeE.

HepeHerHble HaYMCNEHNA U PAcXoabl, HEXaPaKTEPHbIE A/1A 06bI4HOM ONepaLMOHHOM AEATENBHOCTU, UCKYEHbI N3 CE6eCTOMMOCTH
PEannM30BaHHOM NPOAYKLUMM C Le/bio MosyYeHWs MOIHOM AeHEHHOM CToMMocTu. nA pyaHnKa «Cy3aaby 33 OTHETHbIE Nepuoabl
OCHOBHbIMU BbIYETaMW CTaIM aMOPTU3ALMOHHbBIE OTYUCTIEHWNSA, KOTOPbIE He PACCMATPUBAOTCA B KAYeCTBe AeHerHbIX 3aTPaT.

PyKOBOACTBO UCK/TIO4NI0 ONpefenieHHble PAacX0bl, HeXapaKTepHble A411A 06bIYHOM ONepaumMOHHON AeATe/TlbHOCTU. PYKOBOACTBO CUHUTAET,
YTO TaKMe PacxoAbl He NPeACcTaBAAT COO0M 0ObIYHBIA OTTOK AeHEeHHbIX CPeACTB, BKYaA PACX0Abl Ha BOAY A1A MPOM3BOACTBEHHbIX
uener, 0byc10BAEHHBIE MIOXUMW NOrOAHBIMU YCI0BUAMM, M OTYNCIEHNA B CHET YNIaThbl HAM0Ma 33 3arPA3HEHME OKPYHatoLLer cpebl.
OcTanbHble OTYNCIEHNA CYLLIECTBEHHO HE N3MEHANNCH 1 OCTa/INCh Ha MPEKHEM YPOBHE.

BypoBasikapeTka DD=210V MuHnbyp.
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«BypAT30noTo» N
CermeHT «BbypAT3010TO» BKAKOYAET PYAHMKN «POKMHAAx 1 «3yH-X016a», pacnonoxerHble B Poccun. B Tabnuue HUMe npeacTasieH §
KpaTKMI 0630p KNtoYeBbIX MOKa3aTenen 3hGeKTUBHOCTM No cermeHTy «bypAT3on10To» 33 2011 1 2010 rr. =
«BbypAT30n0To» - KM3 B 2011 1 2010% rr. %
ron, 3aKOH4YMBLUMIACA V13meHeHwe, TbiC. %
31 gerabpna nonn. CLUA V3MeHeHune
2011 2011-2010 2011-2010 2011-2010
[o6bl4a pyapl (TbiC. TOHH) 659,5 629,5 30 4,8%
MepepaboTra pyab! (TbiC. TOHH) 679,5 660,8 18,7 2,8%
CopepHaHue 3010Ta B nepepaboTaHHon pyae (/) 6,5 69 0,9 (5,8)%
Vi3Bnedene (%) 92,9% 91,7% 1,2% n.n. 13% 85
Mpown3BoACTBO 30/10Ta (YHUMM B 30/10TOM 3KBMBAsEHTe) (TbIC. YHL.)? 134,3 136,1 1,8 (1,3)% é E
Peanun3aums (yHUMM B 30/10TOM 3KBUBASEHTE) (ThIC. YHL.)? 134,4 143,8 (CXAN] (6,5)% § 2
Bobipyyra (MnH gonn. CLUA) 210 1776 324 18,2% = &
EBITDA (maH gonn. CLLUA) 126,5 90,7 35,8 39,5% §
[eHerHan cTommocTb/nponsseaeHHan yHumA (gonn. CLUA/yHU.) 627,1 5219 105,2 28,8% i
o

(1) B TOBpeMA Kak AaHHble No pyAHUKY «BypAT3010TO» 6bIM KOHCONMANPOBaHbI, KoMNaHuaA Bnagena 63,8%-Hoi gonen High River Gold, 4epes koTopble oHa
KOHTPONMPYeT PyAHVK «BypAT3010TO», 1 ee AOHePHUMM NPEeANPUATUAMM.
(2) MokazaTtenb BKYAET B cebA Npon3BeaeHHOe Ha pyAHWKe cepebpo B 30/10TOM 3KBUBANEHTE.

BbIpyyKa Bo3pocna Ha 32,4 mnH gonn. CLUA (¢ 177,7 man gonn. CLUA B 2010 rogy go 210,0 maH gonn. CLLUA B 2011 roay) B pesynibraTte
MOBbILLEHWA CpeaHen LieHbl Ha 30/10TO. POCT BbIPYYKM BNOCeACTBNM OTPa3nCA Ha Noka3aTene EBITDA, KoTopblin yBennyinnca Ha 35,8 MH
nonn. CLWA (c 90,7 mnn gonn. CLUA B 2010 rogy £o 126,5 mnH gonn. CLUA B8 2011 roay).

PE3YNIbTATOB

MpaKTUYeCKM BCA Ce6eCTOMMOCTb Peann30BaHHOM NpoayKUnn «BypAaT3010To» B 2011 rogy 6b11a BblparkeHa B pybnax, 0CTaBLU3ACA Y3CTb
6bina BblpaxeHa B Aonnapax CLUA.

B Tabnnue Hue NpeacTaBneHa paclundpoBKa cebecToMMOCTY peann3oBaHHOM NPOAYKUMK «BypAT3010TO» 38 2011 1 2010 rr.

OOCTUMAA NCKNKOYUTENBHbBIX

«BypAT3010TOY», CE6ECTOMMOCTL peann3oBaHHOM NpoayKumm B 2011 1 2010 rr.

oA, 3aKoHYMBLUMICA M3meHeHue, Thic. %

31 nexabpa foonn. CLA n3meHeHne s
2011 2010 2011-2010 2011-2010 E Q
(Tbic. gonn. CLUA) g %
Pacxoabl Ha nepcoHan 47 023 34307 12716 37,1% ac
Matepuans 15794 11375 4419 38,8% §
TONMBO 1 3NEKTPO3HEPrnsa 11 146 9765 1381 14,1%
3anacHble Yactu 4543 4578 (35) (0,8)%
Yenyrn TpeTbux vy, 7 462 6115 1347 22%
I3mMeHeHve B pe3epBse No yCTapeBLUVM 3aMnacam 885 3453 (2 569) (74,4)%
Mpo4ne pacxoabl (3919) (661) (3258) (493,2)%
V3meHeHvie B 3anacax 957 980 (23) (2,4% £S
NpAman ce6ecToMMOCTb NPOM3BOACTBA 83 891 69913 13978 20% éé
AmMopTum3aymnA 15928 13394 2534 18,9% Z™
Ce6ecToMMOCTb peasniu30BaHHOW NPOAYKLUN 99 819 83307 16512 19,8% E
g
YKpenneHue pybna no oTHoLeHmo K gonnapy CLUA nprBeno K yBennyeHuio Bcex 3aTpar. %
o
cC

Pacxoabl Ha nepcoHan yBennuunncb Ha 12,7 mnx gonn. CLUA (c 34,3 man gonn. CLUA B 2010 roay go 47,0 maH gonn. CLUA 8 2011 roay)
B pe3ynbTraTe roAoBOv MHAEKCaumm 3apaboTHOV NNaTbl HAPAAY C yBENMYeHNneM YUCIEHHOCT NepCcoHana.

CTonmMOoCTb MaTepranoB Bo3pocaa Ha 4,4 maH gonn. CLUA (c 11,4 mnH gonn. CLLUA B 2010 roay Ao 15,8 max gonn. CLUA B 2011
roay) B pesynsrate nHdnaumm 1 ysenmdeHna obbema 060raLlieHHoN pyabl. 3T GaKTOPbl TaKHKEe NPUBEIN K POCTY Ha 1,4 MAH 4oNA.
CLLIA pacxooB Ha Ton/MBO M 3n1ekTpoaHepruto (€ 9,8 mnH gonn. CLUA B 2010 roay Ao 11,1 man gonn. CLUA B 2011 roay).

Pacxogbl Ha 3aNacHble YacTW He3HAYNTENbHO CHU3MANCL — Ha cyMmMmy B 0,1 MaH gonn. CLLUA (c 4,6 mnH gonn. CLLA B 2010 rogy 40 4,5 MnH
nonn. CLLWA B 2011 roay). i3meHeHne B pe3epBax Mo yCTapeBLUMM 33MacaM YMeHbLUNAOCL Ha 2,6 MAH gonn. CLUA (c 3,5 MaH gonn.
CLLA B 2010 rogy Ao 0,9 mnH gonn. CLUA B 2011 roay) B pe3y/ibTaTe BOCCTaHOB/IEHVA pe3epBa.

=
)
0
o
o
I
<
I
=
e
a
o
M
te}
o

Mpoyme pacxoabl COKPaTUANCH Ha 3,3 MaH gonn. CLUA (c (0,6) maH gonn. CLUA B 2010 roay Ao (3,9) maH gonn. CLUA B 2011 roay)
B pe3y/ibTaTe BO3POCLLUMX HAKN3AHbBIX PACXOA0B 1 COKPALLIEHNA rOPHO-NOArOTOBUTEIbHBIX PABOT.

PE3YNbTATOB AEATENIBHOCTA

3meHeHve B 3anacax B 2011 rogy 0CTaBanocb B OCHOBHOM Ha ypoBHe 2010 rofa.

OUHAHCOBAA OTYETHOCTb
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6.1

B Tabnnue HuKe NpnBoanTCA 0bLLaA AeHeHanA cebecToMMOoCTb Mo cermMeHTy «bypAT3onoToy» B 2011 1 2010 rr.

«BypAT3010TON, 06LLaA AeHemHan cebecToMmMocTb B 2011 1 2010% rr.

oA, 3aKoHYMBLUMIACA 31 AeKabpA

%

2011 2010 V3MeHeHune
(Tbic. gonn. CLUA)

Ce6ecTOMMOCTb peasnin3oBaHHOW NPOAYKLUN 99 819 83307 19,8%
(-)/+ cTaTbM B OTYETE O NPUBHINAX N YObITKAX:
AMopTM3aLMA (15 928) (13394)
Pe3epB Ha 0673aTeNbCTBA MO BbIBOAY 3KTUBOB 13 3KCMN1yaTaumm - -
Pe3epB No HeNMKBUAHBIM 1 YCTapeBLUVM 3aMacaM (454) (895)
HoppeKTrpoBKka Mo cnpaBeAMBOV CTOMMOCTY HEe33BEPLLUEHHO0 MPON3BOACTBA U rOTOBOM
npoayKumn - 1)
Pe3epB Ha onnaTty HeMCNob30BaHHbLIX OTMYCKOB (4 724) (4637)
Pe3eps Ha BbINAaTy NPeMuin COTPYAHUKAM (1 468) (3704)
Pacxoabl, HexapaKTepHble 471A 06bI4HOM ONepaLNOHHOM AeATeNbHOCTH (675) -
I3MeHeHne 0CTaTKOB roTOBOW NPOAYKLNM (33 MUHYCOM NO3ULWIA BbiLLE,
KaNUTaNN3MPOBAHHbIX B CTOMMOCTW FOTOBOW NPOAYKLIMN) (143) (1708)
BbIpy4Ka 0T npoaar cepebpa (3802) (2 646)
CebecToMMOCTb NPOU3BOACTBA 72 625 56322 289%
06Lu1ex03ANCTBEHHbIE U YNpaBieHYeCcKue pacxoabl (10 863) 5944 (282,8)%
(-)/+no3uynm B oTYETE 0 NPUBLINAX U YObBITKAX:
AMOpTUM3aUMA (322) (305)
KopnopaTtuBHble pacxoabl (1032) (988)
Pe3epB No COMHUTEIbHBIM A0NMaM 16 393 (390)
Pe3epB Ha 0nnaTy HEMCNOb30BaHHbLIX OTMYCKOB (384) (1182)
Pe3epB Ha BbINAaTy Npemuii CoTpyaHUKaM (318) (777)
Pacxoabl, HexapakTepHble A41A 06bI4HOM ONepPaLMOHHON AeATeNbHOCTH (630) -
AAMUHUCTPATUBHbIE pacxoabl pyAHUKOB 2853 2302 239%
Hanoru, Kpome Hanora Ha NpubbINb 13143 11 322 16,1%
06w,3A aeHexHan ce6ecTouMoCcTb® 88 620 69 946 26,7%
WToro, npon3BoACTBO 30/10T3, YHL. 131 861 134020 (1,6)%
06113A AeHeKHan ce6ecTOMMOCTb NpousBeaeHHo yHuMK, gonn. CLUA/yHu,. 672,1 5219 28,8%

(1) O6Lan aeHexHanA cebecToMMOCTb He ABNAETCA NoKasaTenem MCOO. OnncaHne NONHOW AeHEKHON CTOMMOCTN CMOTPU B pa3aene «OcHoBHaA MHbopMauma
0 GD1HaAHCOBOW 1 ONEepaLoHHON AeATeNbHOCTY — MoKa3saTtenu, oTanyHble oT MCOO - 06LanA AeHeHanA cebecTonMOoCTby.
(2) 3TOT 06BEM He BKIOHAET Cepebpo B 30/10TOM 3KBMBAJIEHTE, MPOV3BEAEHHOE Ha PYAHWKE.

0bwlanA aeHerHanA cebeCcToMMOCTb NMPON3BEAEHHON YHLNM yBENMYMNACh Ha 150,2 gonn. CLUA 3a yHuwmio (€ 521,9 B 2010 . go 672,1 gonn.
CLLUA B 2011 rofy) B OCHOBHOM B pe3y/bTaTe YMeHbLUeHWA MCXOAHOr0 CoAepPrHKaHnA 30/10Ta B NepepaboTaHHOM pyae HapAay C yKpenneHnem
py6nA No oTHoLWeHwuo K gonnapy CLUA.

[eHerHanA cebecToMMOCTb NPENMYLLIECTBEHHO 338BUCUT OT U3MEHEHW B Ce6eCTOMMOCTI Peanin30BaHHOM NpoayKuMn n obbeme
NPoV3BOACTBA. VI3MeHeHNA B KONMYECTBE HeIEHEHBIX CTATEN HE OK33bIB3IOT 0COHBOro BAVMAHMA H3 U3MEHEHMA OEHEHHON cebecToMMOoCT!,
33 UCKNOYEeHMEeM pe3epBa MO COMHUTENbHBIM A0M3aM, KOTOPbIN BKKOY3N CYLLIECTBEHHYIO CYMMY CTOPHUPOBAHHOIO pe3epBa Mo
330/THEHHOCTY MeCcToporaeHNnA «MporHo3» B 2011 roay.
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«Bepe3nToBbln» =
CermMeHT «bepe3nToBbIf» BKIOYAET pyaHWK, PACNONOKEHHbIN B Poccun. B Tabnnue HuHe NpeacTaBneH KpaTKnin 0630p KoHeBbIX g
MokKa3aTtenen 3pHeKTUBHOCTN NO cerMeHTy «bepe3nToBblii» 33 2011 1 2010 rr. E
«Bepe3uToBblii» — KM3 B 2011 1 2010% rr. %
(04, 33KOHYMBLUMIACA 13meHeHwe, TbiC. %
31 gekabpa nonn. CLUA U3MEHeHnA
2011 2010 2011-2010 2011-2010
[obbl4a pyapl (TbiC. TOHH) 17578 1839,3 81,5) 4,4)%
MepepaboTra pyAb! (TbiC. TOHH) 1391,2 10496 3416 32,5%
CopepHaHue 3010Ta B nepepaboTaHHon pyae (r/T) 2,6 2.2 04 18,2%
Vi3Bnedenie (%) 89,8% 89,2% 06nn. 07% 85
TPOM3BOAICTBO 30/10Ta (YHLVY B 30/10TOM KBIUBANEHTE) (ThiC. YHLL) (2) 107,1 71,4 35,7 50% é E
Peani3aLiA (yHUUV B 30710TOM 3KBUBANEHTE) (TIC. YHL,) (2) 107 73 34 46,7% § g
Bobipyyra (MnH gonn. CLUA) 166,2 90,1 76,1 84,4% E =
EBITDA (mnH gonn. CLUA) 90,9 324 58,5 180,6% S
[eHerHanA cToMmocTb/nporsseaeHHon yHumm (gonn. CLUA/yHU.) 591,1 713,2 (122,1) (17.1)% i
o

(1) pynnaBnagena 75%-Hoi fonen High River Gold 1 ee godepHMM NpeanpuATUAMY, Yepe3 KOTOPble OHa KOHTPOMPYET PYAHUK «Bepe3nToBbINy.
(2) MokazaTtenb BKKYAET B Ce6A Npon3BeAEHHOE Ha PyAHUKE Cepebpo B 30/10TOM 3KBUBA/IEHTE.

Bblpyyka Bo3pocna Ha 76,1 mnH gonn. CLUA (c 90,1 mnH gonn. CLLA B 2010 rogy Ao 166,2 mnH gonn. CLUA B 2011 roay) B pe3ynstaTe
MOBbILLEHVA CpeHen LieHbl H3 30M10TO 1 yBeNndYeHnAa 06 bemMoB pean3oBaHHOro 3010T1a. EBITDA yeennymnach Ha 58,5 maH gonn. CLUA
(c 32,4 mnH gonn. CLUA B 2010 rogy 4o 90,9 maH gonn. CLUA B 2011 rogy) B cnsy GaKTOPOB, YKa3aHHbIX BblLLe.

PE3YNIbTATOB

B Tabnmue HuKe NpeacTaBneHa paclundpoBra cebecToMMOCTY pean30BaHHOM NPOAYKLMM MO PyAHUKY «bepe3nToBblny B 2011 1 2010 rr.

«Bepe3nToBbIny, cebecTonMMoCTb peann3oBaHHoOM Npogykumm B 2011 n 2010 rr.

OOCTUMAA NCKNKOYUTENBHbBIX

rof, 3aKOHYMBLUMIACA 3meHeHue, TbIC. %
31 aexabpa ponn. CLUA N3MeHeHve
2011 2010 2011-2010 2011-2010
(Tbic. gonn. CLUA)
Pacxoabl Ha nepcoHan 19 062 13826 5236 379% Ty
MaTepuansl 18 616 13798 4818 349% E é
TonnBO 1 3NeKTPO3Heprusa 14430 5084 5346 58,9% g %
3anacHble 4acTu 12 050 9862 2188 22,2% % s
Yenyrn TpeTbUx auL, 4369 4956 (587) (11,9)% S
13mMeHeHWe B pe3epBe Mo yCTapeBLUVM 3aM1acaM 2008 3297 (1289) (39,1)%
Mpoyne pacxoabl 139 76 63 82,5%
I3meHeHwe B 3anacax (14 378) (9951) (4 427) (44,5)%
MpAman ce6ecToMMOCTb NPOM3BOACTBA 56 296 44949 11 347 25,5%
AmMopTM3aumnA 14 600 11927 2673 22,4%
Ce6ecToMMOCTb peann3oBaHHON NPOAYKLUN 70 896 56 875 14021 24,7% § %
=3
Ha Bce 33TpaTbl NOBAMANO YKpenaeHve pybna no oTHoLWeHWo K gonnapy CLUA, 4To nprBeno K nx nocieaytowiemMy yBemyeHuio. §
Pacxodbl Ha NepcoHan yBennuunncb Ha 5,2 mnH gonn. CLUA (c 13,8 mnH gonn. CLLUA B 2010 . go 19,1 mnH gonn. CLLUA B 2011 roay). PocT é
pPacxo0B B OCHOBHOM 6blf1 BbI3BaH €XeroqHoM MHAEKcaLumern 3apaboTHOM NNaThl, HAPAAY C yBeNMYeHNneM YUCIEHHOCTM NepCcoHana. 5
CTonmMoCTb MaTeprasnios Bo3pocaa Ha 4,8 mnH gonn. CLUA (c 13,8 maH gonn. CLLUA B 2010 r. go 18,6 maH gonn. CLUA B 2011 rogy), @ pacxoabl §

Ha TOM/IMBO N 3NEKTPO3HEPruto — Ha 5,3 maH gonn. CLUA (c 9,1 maH gonn. CLLA 8 2010 rogy Ao 14,4 man gonn. CLLUA B 2011 roay) B
pe3ynbTaTe yBeNMYEHNA NPON3BOACTBA U MHONALMOHHOMO haKkTopa.

Pacxoabl Ha 3anacHble 4acTy BO3poCan Ha 2,2 MnH gonn. CLUA (c 9,9 mnH gonn. CLLUA B 2010 roay ao 12,1 mnH gonn. CLLUA B 2011 roay)
B pe3y/ibraTe peMoHTa 060raTnTeNnbHOro 060pyA0BaHNA, OCYyLLECTBNEHHOro B ¢pespane 2011 roaa.

Pacxogbl Ha ycnyrn TpeTbux L 1 Npodne pacxodbl B 2011 rofly NpakTUYeCcKy 0CTaBaiuCh Ha TOM e ypoBHe B 2011 roay, 4to n s 2010
rogy. ViameHeHve B pe3epBse Mo yCTapeBLUMM 3aNacaM COKPaTUAIOChb Ha 1,3 maH gonn. CLUA (c 3,3 man gonn. CLUA B 2010 rogy 4o 2,0 MaH
nonn. CLLUA) B pe3ynsTaTe BOCCTaHOBEHWA pe3epBa Mo ycTapeBLUnM 3anacam B 2010 roay.

I3MeHeHVe B 3anacax yBenn4nnoch Ha 4,4 maH gonn. CLUA (c (10,0) max gonn. CLUA go (14,4) maH gonn. CLLA), 4to cemaeTenncTayeT
0 60/ee BblCOKOM 06beMe NPOM3BOACTBA W, TaKMM 06pa30M, 0 bosee CyLLieCTBEHHOM N3MeHeHWI 6aNaHCa roTOBOW NPOAYKLIMN U
He3aBepLUEeHHOro MPOM3B0OACTBA C Ha4ana neproaa.
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PE3YNbTATOB AEATENIBHOCTA

B 2011 rogy pacxofpl, BblpaxeHHble B py6ax, NPeACcTaBAANM OCHOBHYIO YaCTb CE6eCTOMMOCTY PeaniM30BaHHOM NPOAYKLMM PYAHWKA
«Bepe3nToBbIN», @ 0CTaNIbHAA Y3CTb CE6ECTOMMOCTY BK/OYANa PacXofbl, BblparkeHHble B gonnapax CLUA, eBpo, KaHaACKMX 40M11apaX,
bYHTaxX CTEP/IMHIOB M ANOHCKMX MEeHaX.

OUHAHCOBAA OTYETHOCTb
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6.1

B Tabnnue Hue npnBoanTCA 0bLLan AeHerHanA cebecToMMOoCTb No pyaHUKY «bepe3nToBbli» B 2011 1 2010 rr.

«bepe3nToBbIi», 06LL3A AeHerHas cebecTomMmMocTb B 2011 1 20109 rr.

roa, 3aKOHYMBLUNIACA

31 gexabpAa
%
2011 2010 N3MeHeHve
(Tbic. gonn. CLUA)

Ce6ecToMMOCTb peannu3oBaHHON NPOAYKLUN 70 896 56 875 24,7%
(-)/+ cTaTbM B OTYETE O NPUBHINAX N YObITKAX:
AmopTun3aums (14 600) (11927)
Pe3epB Ha 06A3aTeNbCTBA MO BbIBOAY aKTUBOB W3 3KCM/1yaTaummn 12 86
Pe3epBs No HeNMKBMAHBLIM 1 YCTapeBLUVM 33Macam (1164) (414)
HoppeKTnpoBKka Mo cnpaBeAMBOM CTOMMOCTY He33BepLUEHHOro MPON3BOACTBA M rOTOBOM
npoAayKuMmn 20 145
Pe3epBs Ha 0rnaTy HeMCNoIb30BaHHbIX OTMYCKOB (1030) 451)
Pe3epB Ha BbINaTy MpeMuin COTPYAHNKAM - -
Pacxoabl, HexapaKkTepHble A41A 06bIMHOW ONepaLMOHHON OeATeNbHOCTH (2 285) (1441)
3MeHeHne 0CTaTKOB roTOBOV MPOAYKLMM (38 MYHYCOM MO3ULNIA BbILLe,
KaNUTaNN3MPOBAHHbBIX B CTOMMOCTW rOTOBOW NPOAYKLIMN) 162 390
BbIpy4Ka OT Npoaark cepebpa (4 448) (1589)
Ce6ecTOMMOCTb NPOU3BOACTBA 47 563 41 674 14,1%
06L1ex03ANCTBEHHbIE U YNpaBieHYeCcKne pacxoabl 6610 5514 19,9%
(9)/+no3uumm B oTHETE O NPUBHLINAX U YOBITKAX:
AMopTM3aLMA (56) 41
KopnopaTtunBHble pacxodbl (4 922) (4 144)
Pe3epB Nno COMHUTENIbHBIM [0/raMm (110) (66)
Pe3epB Ha 0M1aTy HEMCMOIb30BAHHBLIX OTMYCKOB (90) (75)

Pe3epB Ha BbIN/aTy NPemMuii COTPYAHMKaM -
Pacxofbl, HEXapaKTepHble A/1A 06bI4HOV ONepaLMOHHON AeATeIbHOCTI - -

AAMUHUCTPATUBHbIE pacxoabl pyAHUKOB 1432 1188 20,6%
Hanoru, Kpome Hanora Ha NpubbINb 12 658 7132 77,5%
06uian AeHeXKHaA ce6ecTOMMOCTb 61 653 49994 23,3%
WToro, npousBoAcTBO 301073, YHL.? 104 294 70 106 48,8%
06w,an AeHeKHaA ce6eCcTOMMOCTb Npou3sBeAeHHoN yHuuK, gonn. CLUA/yHL,. 591,1 7131 (17,1)%

(1) 0O6Lan aeHerxHanA cebecToMMoCTb He ABNAETCA NoKkazaTenem MCOO. OnmncaHne NoIHON AeHEHHOM CTOMMOCTN CMOTPU B pa3aene «OcHoBHaA MHGopMaumA o
GMHaHCOBOW 1 ONepaLMOHHON AeATeNbHOCTI — MNoKa3aTenn, oTanyHble oT MCOO - O6LLan AeHerHanA cebecToMMoCTby.
(2) 37oT 06BEM BKNIOHAET Cepebpo B 30/10TOM IKBUBANEHTE, NPON3BEAEHHOE Ha pyAHWUKE.

YMeHbLUEHVEe OeHEHHON CTOMMOCTU NPOM3BeAeHHON YHUMM Ha 122,0 gonn. CLUA (¢ 713,1 gonn. CLUA B 2010 roagy Ao 591,1 gonn. CLLUA B
2011 rogy) 6bi710 06yCNOBAEHO yBENNYEHNEM NPOM3BOACTBA HAPAZY C MePONPUATUAMM MO MOBbLILLEHWIO 0NepPaLMOHHOM 3bGhEKTUBHOCTH.

VI3MeHeHuA B KonnyecTBe HefeHeHHbIX MO3MLMI HEe OKa3a/IM 0C060ro BANAHUA Ha AeHeXHY CTOMMOCTb, TaK Kak OHa B OCHOBHOM 3aBUCUT
OT U3MEHeHUIn B cebeCcToNMoCTu peann3oBaHHOM NPOAYKLUMN 1 YPOBHA NPOM3BOACTBA 30/10Ta.

Byposon cTaHOK DM-45: HP Atlas Copco Ha
yCTyne Kapbepa bepe3nTosblili.
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«TanapKo» =
CeFMepHT BK/IIOY3ET B Ce6A pyaAHWNK «TanapKoy B bypkmHa-Daco. B Tabauvue H1ke NpeacTaBieH KpaTkiin 0630p KoHeBbIx MoKa3aTenen §
3G PEeKTMBHOCTM MO cerMeHTy «Tanapko» B 2011 1 2010 rr. =
«Tanapko» — KM3 B 2011 1 2010 rr. %
ron, 3aKOH4YMBLUMIACA V13meHeHwe, TbiC. %
31 gerabpna nonn. CLUA M3MeHeHune
2011 2010 2011-2010 2011-2010
[o6bl4a pyapl (TbiC. TOHH) 1456,9 13494 107,5 8,0%
MepepaboTra pyab! (TbiC. TOHH) 1421,3 12737 1476 11,6%
CopepHaHue 3010Ta B nepepaboTaHHon pyae (r/T) 3,3 3.5 0,2 (5,7)%
3BneyveHwe (%) 84,4% 90,2% (5,8) n.n. (6,4)% u%J %
Mpon3BoACTBO 30/10Ta (YHUMW B 30/10TOM 3KBMBAsEHTE) (TbIC. YHL.)® 132,5 127,2 53 4,2% é E
Peanun3auus (yHUMM B 30/10TOM 3KBUBASEHTE) (TbIC. yHL.)? 132,5 127,2 53 4,2% § §
[obblya pyabl (TbiC. TOHH) 205,3 1573 48 30,5% E =
EBITDA (mnaH gonn. CLLUA) 135,2 105,7 29,5 279% <
[eHerHan cToMmocTb/nporsseaeHHon yHumm (gonn. CLUA/yHL.) 476,5 393,1 834 21,2% i
o

(1) pynna KoHCONMAMPOBanNa AaHHble NO PyAHMKY «TanNapKo» 1 KOCBEHHO BNaaena 67,6%-Hoit fonei High River Gold 1 ee fo4epHUMI NpeanpuATUAMM,
Yepes KOTOpble 0Ha KOHTPONPYET PYAHWUK «TanapHo.
(2) MokazaTtenb BKYAET B cebA Npon3BeaeHHOe Ha pyAHWKe cepebpo B 30/10TOM 3KBUBANEHTE.

BblpyyKa Bo3pocna Ha 48,0 maH gonn. CLUA (c 157,3 mnn gonn. CLUA B 2010 rogy o 205,3 maH gonn. CLUA B 2011 roay) B pe3ynbraTe
H6onee BbICOKMX 06 bEMOB MPOM3BOACTBA M LieH Ha 3010T0. EBITDA yBenununnack Ha 29,5 mnH gonn. CLUA (c 105,7 mnH gonn. CLLUA B 2010
rogy Ao 135,2 mnH gonn. CLUA B 2011 roay) 6narogapA pocTy BbIpyYKM 1 6oniee BbICOKOMY 06beMy NPOM3BOACTBA.

PE3YNIbTATOB

B Tabnnue Hue NpeacTaBneHa paclundpoBKa ceb6eCcToMMOCTY Peann30BaHHOM NPOAYKLMM MO PYAHUKY «Tanapko» B 2011 1 2010 rr.

«TanapKoy, cebecTonmMoCTb peann3oBaHHoOM NpogyKumm B 2011 n 2010 rr.

OOCTUMAA NCKNKOYUTENBHbBIX

oA, 3aKOHYMBLUNIACA V3mMeHeHwe Tbic.
31 gexabpa nonn. CLUA 9% V3MEeHeHnA
2011 2010 2011-2010 2011-2010
(Tbic. gonn. CLUA) o w
Pacxoabl Ha nepcoHan 13 408 12674 734 5,8% EE
Matepuans 7 237 4524 2713 60% 5o
TonnnBo 1 3NeKTpo3Heprua 18 846 12087 6759 55,9% § CEL
3anacHble 4acTu 13 078 8825 4253 48,2% §
Yenyrn TpeTbux vy, 3117 2668 449 16,8%
[Mpo4ne pacxoabl 10948 7883 3065 389%
I3MeHeHme B 3anacax (10 332) (6138) (4194) (68,3)%
Npaman ce6ecTOMMOCTb NPOM3BOACTBA 56 302 42523 13779 32,4%
AmopTusauma 19507 13751 5756 419%
Ce6ecTOMMOCTb peann3oBaHHOW NPOAYKL MU 75 809 56 274 19535 34,7% éé
oI
22
YBenuyeHne 06bemMoB NPOM3BOACTBA U 060raLLeHWA, YK33aHHOE BbILLIE, MPUBESO K POCTY NMPAMbIX 33TPAT H3 MPOM3BOACTBO, B YaCTHOCTY % @
CTOMMOCTW MaTepu1asnioB, PACXOAO0B Ha TOM/INBO, INEKTPOIHEPIr N0 N YCNYr TPETbUX JINLL. g
Pacxodbl Ha NepCOHaN OCTaBa/IMChb MPAKTUHECKN H3 TOM e YPOBHe, XOTA Bbl10 0TMEYEHO He3Ha4YUTeNbHOE yBenmndeHne Ha 0,7 MAH AoNN. S
CLA (c 12,7 mnH gonn. CLUA B 2010 rogy o 13,4 mnH gonn. CLLUA B 2011 rogy). %
CTOMMOCTb MaTepK1asnioB Bo3pocaa Ha 2,7 MaH gonn. CLUA (c 4,5 mnH gonn. CLUA B 2010 rogy Ao 7,2 mad gonn. CLUA B 2011 roay) B CBA3U 2

cyBenmyeHmnem o6bemMoB npon3BoAcCTBa, Kak 0TMe4anoch Bbllle.

Pacxodbl Ha TONIMBO U 3NEKTPO3HEPruto yBeNn4namchb Ha 6,8 maH gonn. CLUA (c 12,1 man gonn. CLLUA B 2010 roay Ao 18,8 mnax gonn. CLUA
8 2011 roay) B CBA3M C NOBbILLEHNEM LieH Ha Tonameo B 2011 rogy.

Pacxoabl Ha 3anacHble YacTy Bo3poc/av Ha 4,3 MH gonn. CLUA (c 8,8 maH gonn. CLUA B 2010 rogy o 13,1 max gonn. CLUA B 2011 rogy)
B pe3ynsrate MHONALMM 1N yBENNYEHNA eAnHUL, [06bIBatOLLIEro N 060raTUTeNbHOro 060pyaA0BaHMA.

Pacxofbl Ha ycnyr TpeTbUX 1L, B LIe/IOM OCTaBa/IUCh Ha TOM He YPOBHE C He3HaYUTe IbHbIM U3MeHeHWeM B pa3mepe 0,5 mnH gonn. CLLUA
(c 2,7 mnH gonn. CLUA B 2010 - go 3,1 maH gonn. CLUA B 2011 roay).
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Mpoumne pacxoabl Bo3pocan Ha 3,1 maH gonn. CLUA (c 79 mnH gonn. CLUA B 2010 rogy Ao 11,0 maH gonn. CLUA B 2011 roay) B pe3ynstate
pacyeToB ¢ Senet Ha cymmy 1,2 maH gonn. CLUA, yaopomaHWA CTPaX0BaHMA M POCTa MPOYMX PACXOA0B.

PE3YNbTATOB AEATENIBHOCTA

VI3MeHeHWe B 3anacax BO3HVK/IO B Pe3y/bTaTe pas3/ivyHOro COOTHOLLEHWS Medy 06beMOM Pean30BaHHOro U MPOV3BEAEHHOro 30/10Ta
3a nepviog,.

Pacxoabl Ha amopTM3aumio Bo3pocav Ha 5,7 maH gonn. CLUA (c 13,8 max gonn. CLUA B 2010 rogy go 19,5 maH gonn. CLLUA B 2011 roay)
B CBA3W C yBEIMYEHNEM OCHOBHbIX CPEACTB M KoNebaHnem KypcoB 06MeHa BaNtoT.

B 2011 roay 3aTpaThbl, BolpareHHble B ¢paHKkax KDA, cocTaBnanm npuMepHo 3/4 ce6ecToMMoCT peasin30BaHHOM NPOAYKUMN PYAHWUKA
«TanapKo, 3 3aTPaTbl, BblparkeHHble B Aonnapax CLUA, coctaBnanu npumMepHo 1/10 ce6ecToMMoCTH, 0CTanbHan YacTb ce6ecToumMocTm
peann3oBaHHOM NPoAYKLMM bblf1a BbipareHa B eBpO, KaH3ACKMX 40N113PaX, QYHTaxX CTEPMNHIOB 1 paHAaX FOMHO-ADPUKAHCKOM
Pecnybavkn.

OUHAHCOBAA OTYETHOCTb
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6.1 Ob30P ®NHAHCOBbIX PE3Y/IbTATOB
OEATESNIBHOCTU MPOAOJ/THEHNE

B Tabnnue Hue npusoanTcA O6LLaA AeHerHaA cebeCcToMMOCTb No PYAHUKY «Tanapko» B 2011 1 2010 rr.

«TanapKo», 06Lan aeHexHas cebectommocTb B 2011 1 20109 rr.

roa, 3aKOHYMBLUNIACA

31 gexabpAa
%
2011 2010 n3MeHeHue
(tbic. gonn. CLUA)

Ce6ecToMMOCTb peannu3oBaHHON NPOAYKLUN 75 809 56 274 34,7%
(-)/+ cTaTbL B OTYETE O MPUBHLINAX U YObITKAX:
AmMopTuM3aumnA (19 507) (13751)
Pe3eps Ha 06A3aTe/1bCTBA MO BbIBOAY 3KTUBOB 13 3KCM/TyaTaumm - -
Pe3epB No HENNKBVAHBIM 1 YCT3pPeBLUMM 33Macam - -
KoppeKT1poBKa no cnpaseannBoin CTOMMOCTY He33aBepLUEHHO0 NPOV3BOACTBA U rOTOBOW
npoAyKumn - -
Pe3epB Ha 0nnaTy HeMCnoAb30BaHHbIX OTMYCKOB (254) (105)
Pe3epB Ha BbINAaTy NpeMuin COTPYAHNKAM (18) (508)
Pacxoabl, HexapaKkTepHble A41A 06bIMHOW ONepaLMOHHON OeATeNbHOCTH (2 292) -
I3MeHeHne 0CTaTKOB roTOBOW NPOAYKLMM (38 MUHYCOM NO3ULWIA BbiLLe,
KanUTann3npoBaHHbIX B CTOMMOCTM rOTOBOW NPOAYKLMM) (22) -
BbIpy4Ka 0T Npoaark cepebpa (1633) (662)
Ceb6ecToMMOCTb NPOU3BOACTBA 52083 41 248 26,3%
06L1ex03ANCTBEHHbIE U YNpaBaeHYeCcKne pacxoabl 5595 3089 81,1%
(-)/+N03uLMM B OTHETE O MNPUBLINAX U YObITKAX:
AmopTusauna - -
HopnopaTturBHble pacxoabl (1 389) -
Pe3epB No COMHUTENIbHLIM [0/1raMm (239) (148)
Pe3epBs Ha onnaTty HeMcno/Ib30BaHHbIX OTMYCKOB (75) (29)
Pe3epBs Ha BbINAaTy NpeMuin COTPYAHNKaM - (402)
Pacxofpl, HexapakTepHble 4718 06bI4HO ONepaLMOHHON AeATENbHOCTH - -
AAMUHUCTPATUBHDbIE PAacXofbl pyAHUKOB 3892 2510 55,1%
Hanoru, Kpome Hanora Ha npubbinb 6 692 6036 10,9%
06wan geHexHaA ce6ecTouMoCTb 62 667 49794 259%
WToro, npon3BoAcCTBO 3010Ta, YHU.? 131 520 126677 3,8%
0613 AeHeHaA ce6eCcTOUMOCTb NPon3BeAEeHHON YHUMuK, aonn. CLUA/yHL. 476,5 393,1 21,2%

(1) O6Lan feHerkHan cebecToMMOCTb He ABNATCA NokalaTeneM MCDO. OnmcaHve NONHON AeHEHHOM CTOMMOCTM CMOTPU B pasaene «OcHoBHaA MHGopmMauma
0 GDUHAHCOBOV 1 ONEepaLMoHHON AeATeNbHOCTY - MoKa3zaTtenu, oTanyHble 0T MCDO - 06LLaA AeHeHanA cebecTonMOoCTby.
(2) 3TOT 06BEM He BKMOH3ET cepebpo B 30/10TOM 3KBUBANEHTE, MPON3BEAEHHOE Ha PYAHVIKE.

B pe3ynbraTe yBenmyeHnA 06 beMoB NPOM3BOACTBA HA pyAHWKe «TanapKoy B 2011 rogy obLanA AeHerHaA cebeCcToMMOCTb COCTaBMMNa
62,7 MnH gonn. CLUA, T.e. Bblpocna Ha 12,9 mnH gonn. CLUA ¢ 49,8 mnH gonn. CLUA B 2010 rogy. O6LanA geHerHanA cebecTonMMoCTb
NPON3BeAEHHON YHLIMM BLIPOC/A B Pe3y/IbTaTe yBenmYeHA 06beMoB NPOM3BOACTBA, YXYALLEHUA Ka4eCTBa Pyabl N CHUMEHMA YPOBHA
M3BEYEHUA.

B 2011 roay B Ka4ecTse NPOM3BOACTBEHHBIX M3AEPHEK PYAHUK MOHEC PACXObl, HEXAPaKTEPHbIe A48 06bl4HOM ONepaLMoHHOM
[EATeNbHOCTH, Ha CyMMy 2,3 MIH fons. CLUA. PyKOBOACTBO MOMA3raeT, YTo Takne Pacxofbl He COOTBETCTBYIOT 06bIYHOM X03ANCTBEHHO
[eATeNbHOCTI M He NPeACTaBNAT 06bIYHbIE NPON3BOACTBEHHBIE PACXO/b! Y KK TAKOBbIE MOAIEHAT BblUeTY 13 Ce6eCTOMMOCTM
peann30BaHHOM NpoAyKUMN. OBLLIEX03ANCTBEHHDIE 1 YNIPaBIeHYeCKne pacxoibl B OCHOBHOM BO3POC/IN 33 CHET MOBbILLEHNA 33paboTHOM
NNaTbl yNPaBAeHYeCKOMY NMepcoHany.

OTKpbITasA WwaxTta Tanapko, bBypknHa-daco.
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«Crew Gold»

=
CermeHT «Crew Gold» BKI04aeT pyaHVK «Jleda» B BUHee. B Tabnuue HUe NpeAacTaBneH KpaTKMN 0630p Kl0YeBbIX MOKa3aTenel §
3P PeKTMBHOCTU Ha pyaHUKe «Jledar B 2011 rogy. CpaBHeHwme ¢ 2010 r. nam 2008 r. He NPUBOAUTCA, TaK Kak pynna nprobpena 5
KOHTPO/bHbIN NakeT cermeHTa Crew Gold Tonbko B nione 2011 roaa. o
«Nledpa» - KN3 B 2011 1 2010V rr. °
o, 33KOHYMBLUMIACA V13meHeHwe, TbiC. %
31 pexabpa ponn. CLUA V3MeHeHuA
2011 2010 2011-2010 2011-2010
[obblya pyabl (TbiC. TOHH) 6 660,4 2327 43334 186,2%
MepepaboTka pyapl (TbiC. TOHH) 6 127,6 21856 39421 180,4%
CopepaHue 3010Ta B NepepaboTaHHon pyae (r/T) 1,1 1,2 0,1) (8,3)% u%“%
V3Bneyervie (%) 85,5% 88,4% (3,0)n.n. (3,3)% é S
Mpon3BoAcTBO 3010Ta (YHUMM B 30/10TOM 3KBMBANeHTe) (ThiC. yHL.) 195,7 73,3 1224 167% 8 g
Peann3auua (yHUMM B 30/10TOM 3KBUBaeHTe) (TbiC. yHLL.) 195,7 73,3 1224 167% E =
BbipyyKka (MnH gonn. CLLA) 304,1 98,6 205,5 208,5% §
EBITDA (MnH gonn. CLUA) 108 25,7 82,3 320,2% g
[eHerHan cToMmocTb/nponsseaeHHon yHUuM (gonn. CLUA/yHL.) 870,5 860,2 10,2 1,2% o

(1) pynna KoHcoNMAMpoBana pe3ynbTaTbl AeATenbHOCTY «Crew Gold» ¢ koHua niona 2010 roaa. AaHHble 3@ 2010 roa NpeAcTaBeHbl 33 Nepuog KOHCONMAALUNK,
T.e. aBrycT-aexabpb 2010 roaa. Mpynne npuHaanexana 100%-Haa gona «Crew Gold» 8 2011 rogy.
- (2) Unaudited.

MporpamMmMa KanuUTanbHbIX BAOMEHNA, peann30BaHHaA B 2011 rogy 1 npegycMOTpeHHaA Ha 2012 rod, HaueneHa Ha NoBbILLeHne

K03 OULNEHTA TEXHUYECKOW MOTOBHOCTM U MPON3BOANTENBHOCTI A06bLIBAIOLLEr0 1 060raTUTeIbHOr0 060pyaoBaHWA. B TedeHne 2011 roga
6b1N13 peann3oBaHa NPOrpaMmMa MoaepHU3aLMM MeTaNNyprimiyeckoro 3asoaa. B pesynstate 4nnTenbHOro NoaroToBUTENbHOro Nepuoaa
60bLLU3A HacTb 060pyA0BaHNA, oniadeHHoro B 2011 roagy, byget aoctasneHa B 2012 roay, YTO AO/IHKHO NONOHKMTEIbHbIM 06pa3oM
MOBMATL Ha 06 bEeMbl MPOM3BOACTBA B TeHeHme roaa. B yacTHocTu, B nepsor nonosuHe 2012 roga pyKoBOACTBO MA3HWUPYET 3anyCTUTL B
3KCMYaTaLMI0 HECKOMIbKO HOBbIX OyPOBbLIX YCTAHOBOK, 3KCK3B3TOPbI M CAMOCBASbI.

PE3YNIbTATOB

OOCTUMAA NCKNKOYUTENBHbBIX

Ha 3aBoge nnaHvpyeTcA yCTaHOBKA APOOUKN, 3 TakHe NpeobpasoBaHme npouecca CIP B CIL.

B Tabnumue Huxe npeacTasneHa paclundpoBra cebecToMMOoCTY pean30BaHHOM NPOAYKLMM MO PyAHWKY «/leda» B 2011 n 2010 rr.

«Jleda», ce6ecToMMOCTb peanm3oBaHHOM NpoayKummn B 2011 1 2010 rr. g%
G2
rof, 3aKOHYMBLUMIACA 5 2
31 gerabps Ja
2010 W3meHeHwe, ThiC. % @ >
2011 (nepecmoTpeHo) ponn. CLLIA n3MeHeHve S
(Tbic. gonn. CLUA)
Pacxoabl Ha nepcoHan 35027 9384 25643 273,3%
MaTtepuansl 37 453 12532 24921 198,9%
TonMBO 1 3NeKTPO3HepPrusa 56 981 14777 42 204 285,6%
3anacHble 4acTu 21 221 7138 14083 197,3%
Yenyrn TpeTbux vy, 31977 9951 22026 221,3% é é
3mMeHeHWe B pe3epBe Mo yCTapeBLUVM 3aMacaM - 1127 (1127) (100)% é é
Mpoyne pacxoabl 5854 2037 3817 187,3% % ©
I3meHeHwe B 3anacax (13 448) (3361) (10087) (300,1)% §
NpAman ce6ecToMMOCTb NPOM3BOACTBA 175 065 53585 121 480 226,7% =
AmMopTM3aumnA 91 595 37813 58782 142,2% %
Ce6ecToMMOCTb peaniu30BaHHOW NPOAYKLUN 266 660 91 398 175262 191,8% §

Pe3ynbtatbl «Crew Gold» 3a 2010 roa 6binm KOHCONMMANPOBAaHDI C Pe3ybTaTamu Pynnbl C 3BrycTa rno AeKabpb, B TO BPeMA KaK B cTonbue
2011 roga npeAcTaBneHbl pe3ynbTaThl 33 Becb 2011 roa. Taknum 06pa3om, Bce n3mMeHeHnA B 2011 rody nNo cpaBHeHmio ¢ 2010 rogom
06bACHATCA Pa3HbIM NeprooM KoHconaaumm B 2010 1 2011 rr. Bce 0CHOBHble MPOV3BOACTBEHHbIE PaKTOPbl YKa3aHbI BbiLLe.

B aBrycTe - nexkabpe 2010 rofa pacxofbl, BblparkeHHble B gonnapax CLUA, cocTananm npumepHo 17% ce6ecToMMOoCTM peann3oBaHHoN
NpoAYKUMM pYAHVKA «Jledax, pacxodbl, BbIparkeHHbIe B rBUHENCKNX GPaHKaX, COCTaBAANMN NpUMepHO 1/5 cebecTonMoCTy, OCTaBLUAACA
4aCTb Ce6eCTOMMOCTI PeanM30BaHHOM NPOAYKLMM 66113 BbIP3XKEHa B €BPO, GYHTAX CTEP/IMHIOB, aBCTPANIMIACKUX AONN3PaX U APYrX
Ba/IOTaX.
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PE3YNbTATOB AEATENIBHOCTA

OUHAHCOBAA OTYETHOCTb
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6.1

B Tabnnue Hue NpnBoanTCA 06LLaA AeHEHHaA CTOMMOCTb MO pyaHUKY «Jleda» B 2011 1 2010 rr.

«Nedar, 06LLanA AeHerHasa cToMMocTb B 2011 1 20109 rr.

roa, 3aKOHYMBLUNIACA

31 gexabpAa
2010 %
2011 (NnepecMoTpeHo) N3MeHeHve
(Tbic. gonn. CLUA)

Ce6ecToMMOCTb peannu3oBaHHON NPOAYKLUN 266 660 91 398 191,8%
(-)/+ cTaTbM B OTYETE O NPUBHINAX N YObITKAX:
Pe3epB Ha 06A3aTeNbCTBA MO BbIBOAY aKTUBOB 13 3KCMyaTaumm (91 595) (37 814)
Pe3epB N0 HENMKBUAHBLIM M YCTapeBLUVM 33Macam - -
KoppeKTnpoBKa No cnpaBeaMBO CTOMMOCTY HEe33BEPLLIEHHO0 MPON3BOACTBA U rOTOBOM
npoayKumn (784) (343)
Pe3epB Ha 013ty HEMCNOIb30BaHHbLIX OTMYCKOB (523) (4 203)
Pe3epB Ha BbINaTy Npemuin CoTpyaHUKaM (69) (30)
Pacxoabl, HexapakTepHble 4/1A 06bIMHOW ONePaLMOHHON AeATeNbHOCTH (1.822) (697)
13mMeHeHne 0CTaTKOB roTOBOM NPOAYKLUMM (38 MMHYCOM NO3ULNIA BbiLLe,
KaMUTaNN3MPOBAHHbBIX B CTOMMOCTW rOTOBOW NMPOAYKLIMN) (24 890) -
Bblpy4yKa oT npoaark cepebpa - -
CebecToMMoCTb NMPOV3BOACTBA (392) -
Pe3epBs Ha 06A3aTeNbCTBa MO BbIBOAY aKTUBOB W3 3KCM/yaTaummn 146 585 48 311 203,4%
(-)/+no3uuum B oTYeTe 0 NPUBLINAX U Y6bITKaX: 9761 9425 3,6%
AMopTusauuma
KopnopaTtuBHble pacxodbl - -
Pe3eps no coMHUTENbHBIM [0/IraM (3 000) -
Pe3epB Ha onnaTy HeMcnob30BaHHbIX OTMYCKOB - -
Pe3epBs Ha BbINAaTy NpeMuin COTPYAHNKAM - (100)
Pacxoabl, HexapakTepHble A41A 06bIMHOW ONEepPaLMOHHON 4eATeNbHOCTH (226) (545)
AOMUHNCTPATUBHbIE PacXoabl pyAHUKOB - -
Hanoru, kpoMe Hanora Ha NpubbINb 6535 8780 (25,6)%
(-)/+no3uuun B oTHYeTE 0 NPUBBLINAX U Y6bITKAX: 17 047 5922 187,9%
06u13A geHeHaA ce6ecTouMocTb 170 167 63014 170,1%
WToro, npon3BoAcCTBO 3010Ta, YHL.? 195 491 73252 166,5%
06L3A AeHeKHan ce6ecTOMMOCTb NpousBeaeHHol yHuMu, gonn. CLUA/yHu,. 870,5 860,2 1,2%

(1) O6Lan geHexHanA cebecToMMOCTb He ABNAeTCA NoKasaTenem MCOO. OnncaHne NONHOW JeHeKHON CTOMMOCTN CMOTPU B pa3aene «OcHoBHaA MHbopMauma
0 GDUHAHCOBOW 1 ONEepaLMoHHON AeATeNbHOCTY — [MoKa3aTtenu, oTandHble oT MCDO - 06LaA AeHerHanA cebecTonMOoCTby.
(2) 3TOT 06BEM He BKIOHAET Cepebpo B 30/10TOM 3KBMBAIEHTE, MPOV3BEAEHHOE Ha PYAHWKE.

[eHerkHble cpeacTBa M COBCTBEHHDbIN KanuTan

[eHexHble cpeacTsa

OCHOBHBIM UCTOYHMKOM NIMKBUAHOCTI [PYMMbl 41A CBOUX OMepaumin ABNATCA AeHeHble CPeACcTBa, NMoslyyYeHHbIe OT 0nepaLoHHON
[eATenbHoCTU. 1A aHanM3a NMKBUAHOCTY [Pynnbl pyKOBOACTBO UCMOMb3YeT NMoKa3aTenn oTandHble oT MCOO - YNCTble AeHeHHbIe
CPEeACTBa UM YACTBIV 4O, KOTOPbIV NPeACTaBAAET CO60M CyMMY AEHEHbIX CPEACTB U X 3KBMBAMEHTOB, 3 TaKHe KPaTKOCPOYHOM 1
[0/TTOCPOYHO 330IKEHHOCTY, PA3AeNeHHYI0 Meay 3300/HKEHHOCTbIO U 06A33TeNIbCTBAMM MO IM3NHIY. KpaTKOCPOYHAsA 1 [0NM0CPOYHaA
3310/IHEHHOCTb BK/IIOY3ET 331MMbI 1 ApYre KpeawTbl, HaYMCIeHHbIE MPOLEHTbLI 1 6aHKOBCKMe oBepApadThI.

B Tabnuue HuKe NpeacTaBneHa paclundpoBKa YACTbIX AeHeHHbIX cpeacTs/(gonros) Mpynnbli B 2011 1 2010 rr.

YucTble geHerHble cpeacTsa/(gonr) Mpynnbl 8 2011 1 2010 rr.

Mo cocToAHMIo Ha M3meHeHwue, (TbiC. %

31 pekabpa nonn. CLA) n3MeHeHue

2011 2010 2011-2010 2011-2010

[eHerHble CpeiCTBa 1 NX SKBUBANEHTbI 217 133 212 204 4929 2,3%

KpaTKkocpoyHana 3340M1KEHHOCTb TPETbUM CTOPOHAM (58 812) (62 272) -

KpaTKocpoyHanA 33401KEHHOCTb CBA33HHBIM CTOPOHaM (257 516) (218 206) (39310) (18)%

TOro, KpaTKOCPOYHAA 3340THKEHHOCTb (316 328) (280 478) (35 850) (12,8)%
KpaTKoCpoYHble 06A3aTeNbCTBA MO N3NHIY - (662)
[onrocpoyHan 3a40MHKEHHOCTb TPETbUM CTOPOHaM - (59552)

[onrocpoyHan 3340MKEeHHOCTb CBA33HHbIM CTOPOHaM (84 062) (56 410) (27 652) (49)%

[onrocpoyYHas 3340/ HEeHHOCTb (84 062) (115932) 31870 27,5%

[onrocpoyHble 06A33TeNbCTBA MO SIN3UHIY - - -

YucTble aeHeXHble cpeacTsa/(aonr) (183 257) (184 868) 1611 0,9%
HpaTKoCpOYHble KpeauTbl, BblAaHHbIE CBA3aHHbLIM CTOPOHaM 447 425
[onrocpoyHble KpeauTbl, BblAaHHbIE CBA3@HHBIM CTOPOHaM - -
MToro, KpeauTbl, BblAaHHbIE CBA33HHBIM CTOPOHAM 447 425

CKOPPEKTUPOBAHHbIW YUCTbIV AONr (182 810) (184 443) 1633 0,9%
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Yuctoin gonr B 2011 rogy 0CTaBanCcA Ha TOM e CaMOM YPOBHe, 4To 1 B 2010 rogy, C y4eTOM He3H34UTeIbHOr0 YMeHbLUEeHWA B pa3mepe s
1,6 maH gonn. CLUA (c 184,4 mnH gonn. CLLA B 2010 roay Ao 182,8 mnH gonn. CLLA B 2011 roay). B 2011 roay High River Gold noracvna E
CBOV 06/Mraymn, 3340MHKEeHHOCTb Nepes CBA33aHHbIMY CTOPOHaMK Bblpocna B 2011 rogy Ha 67,0 maH gonn. CLUA (c 274,6 mnH gonn. CLUA =
8 2010 rogy 4o 341,6 mnH gonn. CLUA B 2011 roay). 2
(o]
[eHerHble NOTOKM OT ONepaLMOHHON AeATeIbHOCTY
[leHerHble NOTOKM OT OnepaLoHHON AeATeIbHOCTW [Pynnbl BO3pocan Ha 148,4 mnH gonn. CLUA (c 249,1 mnH gonn. CLLIA B 2010 rogy Ao
397,6 mnH gonn. CLLUA B 2011 rogy). Poct B 2011 rogy npou3soLwlen B pe3ynbtaTte yBenmdeHns obLiero obbema npogark Mpynnol. Jpyriim
cyLecTBeHHbIM GaKTOPOM pPOCTa NOCNYHMIo bonee adpdeKrTnBHOE yrnpasneHne 060pOTHBIM KANMTaI0M.
[eHerHble NOTOKM, HaNPaBEHHbIE H3 MHBECTULIMOHHYIO AeATeNbHOCTb
OCHOBHbIM HaNPaB/IeHVEM CTaNM MHBECTULMM B r€0N0rOpa3BeaKy M OLEHKY, 3 TaKMHKe Ha MprobpeTeHne 0CHOBHbIX CPeaCTB U
obbeanHeHue busHeca.
ww
[eHerHble NOTOKW, HAaNPaB/1eHHbIe Ha HBECTULMOHHYIO AeATeNbHOCTb, cocTaBun 309,3 MiH gon. CLUA B 2011 roay No CPaBHEHWMIO C %é
408,8 mnH gonn. CLWA B 2010 roay. O6beM cpeacTs, HaNPaBeHHbIX Ha reo10ropa3BeAKy 1 NpruobpeTeHne OCHOBHbLIX CPeacTB, YBENYMACA 5‘;’
Ha 141,1 mnn gonn. CLUA (c 172,5 mnH gonn. CLUA B 2010 rogy Ao 313,5 maH gonn. CLUA B 2011 rogy). B 2010 roay AeHeHHble NOTOKMK, 8 g
HaNpaBNeHHbIe Ha MHBECTULIMOHHYIO AeATeIbHOCTb, COCTaBWM 259,2 mnH gonn. CLLUA v 6binn HanpaeneHbl Ha nprobpeTerne «Crew Goldy. E%
o
[eHexHble NOTOKN, HAaNPaB/eHHbIe Ha GUHAHCOBYIO OEATENbHOCTb <
[eHerHble NOTOKN, HaNPaBAeHHbIe H3 GUHBHCOBYIO AeATENbHOCTb, BbIPOCAM Ha 351,3 MH fonn. CLUA (C NpUTOKa AeHeHHbIX CpeacTs B 3
pa3smepe 281,3 maH gonn. CLUA B 2010 roay 40 OTTOKa AeHeHbIx cpeacTs B pa3mepe 70,1 maH gonn. CLUA B 2011 rogy). 3To U3MeHeHne g
06bACHAETCA CYLLIECTBEHHBIM 06 BEMOM CPeACTB, MPUBAEYEHHbIX B pe3y/ibTaTe MoCTYNNeHMA 0T 3MUCCUM aKumin B 2011 roay, COCTaBMBLUMM
527,3 mnH gonn. CLUA.
3anMbl N KpeauTbl
Mo cocToAHMo Ha 31 AekabpA 2011 roga 4ONrOCPOYHbIE 3aMbl ObINM NPeACcTaBNeHbl KpeaUTaMM OT CBA33HHbLIX CTOPOH KOMMaHWN §§
Nord Gold N.V. KpeanTbl 66111 BblaaHbl nog 7-8% roaoBbix. KpaTKocpoyHble 3aiMbl 6biiv NpeacTaBneHbl 06amraymamm «Crew Gold» éf_‘
Y KpeauTamm OT CBA3aHHbLIX CTOPOH. u g
=
B mapTe 2012 roga Mpynna nognuncana 4orosop 3armMa co CbepbaHKom Ha cymMmy 11 mnpa pybnen, 3aiM HanpasieH Ha NorawleHne Qo
3300/THEHHOCTY Nepef CBA3aHHbIMY CTOPOoHaMW. B anpene 2012 roaa pynna nognmcana 4oroBOp BaNOTHOMO CBOMA C HECKObKAMMN g
H6aHKaMM Ha CyMMy KpeauTa, nonydeHHoro oT CbepbaHKa. B pe3ynsTaTe BanoTa KpeanTa M3mMeHnNach Ha gonnap CLUA no Kypcy okono =
29,3:1 1 NPOUEHTHOM CTaBKoW 5,6%. £
=
HannTanbHble BNOKEHNA 'g
MPynna oCyLecTBUAG 3H3UMTESIbHbIE MHBECTULMM B re0/10ropa3seaKry 1 pa3paboTry MeCcTOpOrKAeHUIN. Hue npruBoanTCcA paclunppoBKa <
KanuTasibHbIX 3aTPAaT Ha reo/10ropa3BeKy 1 OLEHKY 33 YKa3aHHble nepuoapl.
KanuntanbHble pacxoapbl Ha reonoropa3sefoyHble paboTbl §§
5E
~ )
(0[], 38KOHYMBLUNIACA Y
31 gexabpsa § %
2011 2010 é >
HeptoHrpu FOHHO-YryncKoe MecToporeHne 28 680 17 256 ©
AnpesikoBo [MorpomHoe 3538 485
Celtic n Semgeo Cy3panb, rHepek, banaman, KeHtay 6 820 4490
BypAT3onoto WpoknHaa v 3yH-Xonba, apyrve 21 662 14 888
Bepe3nTtoBbii CeprayvHckun, bepe3nTosbiii 1105 2436
Tanapko TanapKo 4832 - os
Crew Gold Neda 11 106 1161 3L
omm
3anagHan AppuKa (NpoeKTbl Ha CTaauuv passefkn)  bucca 4187 5724 =5
Opyrvie 21924 11627 S
Poccuna (NpoeKTbl Ha CTaguy pa3BegKn) YPAXCKOe MeCTOPOHAeHVe 7 334 3602 5
Opyrue 3955 3130 3
UToro, reonoropasseaKka v OLEHKa 115 143 64799 §
cC

«HeptoHrpuy (1 «fpoccy»)

OCHOBHbBIM NPOEKTOM KanuTanoBAoOHeHN MPynnbl B Poccnn ABNAeTCA MeCToporkaeHne KOHHO-YryncKoe, pacnosnomeHHoe pALoM C
PYAHVKOM «HeptoHrpyy. BonbLLIAA HYaCTb KanNUTaNbHbIX 33TPAT MO 3TOMY NPOEKTY CBA33HA C MPOEKTOM OCBOEHMA MECTOPOHAEHMA «[POCCy.
B 2011 rogy pynna nHesectnposana 17,3 mnH gonn. CLUA B FOxHO-Yrynckoe pyaHoe nose (60nblias 4acTb KOTOPOro OTHOCUTCA K «[POCC),
8 2010 rogy Ha peanu3aunio AaHHOro NPOEKTa bblno HanpasneHo 14,1 max gonn. CLUA.

«BypATt3onoTto»

OCHOBHbIMW H3NP3BAEHNAMU KANUTANOBOMKEHNI [PYNMbl B 33NaaHOM CMBMPpKM CTanm NepcnexTUBHbIe ParioHbl PAAOM C
MecToporaeHNAMM «poKkMHAa» 1 «3yH-Xonbay, B 2011 roay Mpynna nHeectnposana 21,7 max gonn. CLUA B 6ypoBble paboTbl Ha 3TUX
MecToporaeHnax. B 2010 rogy Ha 3TV NpoeKTbl 6bino noTpadveHo 14,9 maH gonn. CLUA. KannTanbHble 3aTpaThbl Ha reo/10ropa3BeKy B 3TOM
pervoHe nMenu Lienbio ysenmdeHve pecypcHom 6asbl MeCTOPOMAEHNIA, MOUCK A0MOMHNTENbHbBIX 33MaCcoB.
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HKa3axcTaH

B 2011 roay Mpynna nHBecTnpoBana 6,8 mnH aonn. CLLUA B reonoropassegoyHble paboTbl Ha pyaHuKe «Cy3aanby U Apyre akTuBbl.
[eonoropassefoyHble paboTbl Ha pyaHuKe «Cy3aanby 6binmn HaNPaBeHbl HA YBENMYEHNe CPOKA IKCNyaTaumm pyaHUKA U NOBbILLEHWE
YPOBHA NPoM3BOACTBA. B TeveHne 2010 roga 6narogapa nHeectuumam B pasmepe 4,5 MnH gons. CLUA 3anacbl MecToposaeHna 6biam
yBenn4yeHbl.

Poccua (NnpoeKTbl Ha cTagnn passeakn)

Pa3paboTka mecTopomaeHu B Poccumn npeacTaBneHa AeATelbHOCTbio AodepHen komnanum pynnbl 000 «CeBepHaA 30/10TopyaHaA
KomnaHusa» (000 «C3PKy), KoTopaa cneumann3npyeTcA Ha MPOEKTax reonoropa3seikn B BoctouHon Cnbuvpu. Minsectuymm 6uiam
Hanpae/eHbl B MepCneKkTUBHOE MeCTOPOHAEHME «YpAXcKoey. B 2011 roay Ha AaHHble NpoeKTbl Mpynna noTpatuna 11,2 maH gonn. CLUA.
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6.1

3anaaHana AppurKa (MPoeKTbl Ha CTaanM pa3BeaKkn)
3anagHan AdpurKa (NPoeKTbI Ha CTaany Pa3BeaKM) BRKOHIET MPOYMe MPOEKTbl OCBOEHWA, PaCMOMOHEHHbIe Ha TeppuTopuK ByprinHa-®daco.

B 2011 rogy Mpynna nHeecTnposana 26,1 MaH gonn. CLUA B Takmne NpoeKThl, Kak «brcca-KnHaoy, «Yaray, «baHdopa» n gpyrue. B 2011 rogy
MPynna nHBeCTMPOBana CPeACTBa B NPOBEAEHNE reOTEXHNHECKOr0 1 MMapOoreoorMiyeckoro bypeHna, a Take B Apyrne NpoeKTHble paboTbl.

B Tabnmue H1Ke NpeacTaBneHa paclundpoBKa KaNMTabHbIX 33TPaT Ha obecnedeHne 6€30MacHOCTK, CTabUNM33LIMI0 MPON3BOACTBEHHDIX
MOLLIHOCTe 1 pacLUMpeHne Npon3BOACTBA B [Pynne 33 YKa3aHHble nepuogpl.

HanuTtanbHble 3aTpaTbl HA obecneyeHne 6e30NacHOCTY, nogaepHKy Npon3BoaCcTBeHHbIX MOLLIHOCTEN 1 paclwinpeHmne nponssoacTsea

(04, 33KOHYMBLUMIACA

31 gekabpa

2011 2010
KanuTanbHble pacxoabl Ha o6ecneyeHne 6e30MNacHOCTU, NPOU3BOACTBEHHbIE MOLHOCTU U 3aMeHY
o6opyaoBaHuA
«HeptoHrpu» 16 502 3266
«AnpenxkoBo» 5662 5267
Kentuk n Cemreo 4863 4584
«BypAT3010TO» (<MPOKMHAA» N «3YH-X0N63») 15006 11977
«Bepe3nToBbIny 4317 8 186
«Tarnapro» 6410 6453
Crew Gold (pyaHuK «Jledar) 47 783 14159
3anagHaA AGpuKa (MPOeKTbl Ha CTaamy CTPOUTENbCTBA) 9723 627
PoccunA (MpoeKTbl Ha CTagumn CTPOUTENLCTBA) 99 64
HoppeKTnpoBKa Ha HeaCCUrHoBaHHHbIE CTaTbW U KOHCONUAALMIO 1580 132
WToro, KanuTanbHblie 3aTpaThl Ha o6ecnevyeHne 6e30NacHOCTH, CTa6UNN3aLMI0 NPON3BOACTBEHHbIX
MOLLIHOCTeW 1 3aMeHy 060pyA0BaHUA 111 945 54715
KanuTanbHble pacxoabl Ha pacluMpeHue Npon3BoACTBa
«HeproHrpu» 4520 3702
«AnpenxkoBo» 3068 -
Kentuk n Cemreo («Cy3aanb») 10 896 31581
«BypAT3010TO» (<MPOKMHA» 1 «3yH-X0N6a») 466 611
«bepe3nToBbIn» 11 501 11 862
«TanapKo» - 263
3anagHanA AQpuKa (MPOEKTbI Ha CTaAnM CTPOUTENIbCTBA) 61 897 -
Poccra (NpoeKTbl Ha CTaAnmM CTPONTENIbCTBA) - -
WToro, KanutanbHble 3aTPaThl HA paclUMpeHue NPou3BoaCcTBa 92 350 48 019
UToro, KanutanbHble 3aTPaTbl (BKNOYAA re0N0ropasseKy v OLeHKY) 204 294 102 734

HaszaxcTtaH

B 2011 roay Mpynna nHeectnposana 32,6 MnaH gonn. CLUA B pyaHuk «Cy3ganby, B Tom uncne 109 mnH gonn. CLUA 6bi1nmn HanpasneHbl Ha
yBennyeHvie Npon3B0ACTBa, BK/IIOHYAA Pa3BUTNE MOLLHOCTEN MO APOBIEHNIO N M3MENbYEHWIO PYAbl, @ TaKMHe NpruobpeTeHne 060pyaoBaHMA
[0NA NoA3EMHOM A06bI4W pyAbl U pa3BuTMe TexHonorum BIOX.

«BbypAT30/10TO»

B 2011 roay Mpynna nHeectnposana 15,5 maH gonn. CLUA B pygHuKn «poKknHAaa» 1 «3yH-Xon6ay, B ToM uncne 15,0 man gonn. CLUA 6bino
HanpaBneHO Ha 3aMeHy NPOM3BOACTBEHHOro 0bopyaosaHuA, 0,4 MiH gonn. CLUA - Ha pa3sutue. B 2010 rogy nHBecTLmmn B pa3mepe 12,0
MAH gonn. CLLIA 6b1av HanpaeneHbl Ha MOKYMKY HOBOr0 060pYA0BaHNA U MOAEPHN33LMI0 MPON3BOACTBEHHbBIX aKTUBOB 1 0,6 MAH 40NN
CLUA - Ha pacLuvpeHne pyoHUKOB.

«Bepe3nToBblny
B 2011 roay Mpynna nHeectnpoana 15 maH gonn. CLUA Ha pa3BuTre Npon3BOACTBa Ha PyAHWKe «Bepe3nToBbIny 1 MOAEepPHN33LMI0
MPOV3BOACTBEHHOr0 060PYA0BaHMA.

«ArnpesikoBo»

B 2011 roay 5,7 mnH gonn. CLLA 66110 HanpasneHo Ha obecneyveHne 6e30nacHOCTM, CTabnn3aumio Npom3B04CTBEHHbIX MOLLHOCTEN U
3aMeHy o6opyaosaHuA (2010 roa - 5,3 maH gonn. CLUA). Takse B 2011 rogy pynna nHsectnposana 3,1 maH gosn. CLUA B pacluvpermve
npousBoacTea (2010 rog - 0).

«TanapKo»
B 2011 roay pa3mep MHBECTULMIA Ha CTaBbMNN3aLMI0 MPOU3BOACTBEHHbBIX MOLLHOCTEN 1 3aMeHY aMOPTU3MPOBAHHbLIX OCHOBHbIX CPEACTB
0CTanNcA Ha NperkHeM ypoBHe 1 cocTaBnn 6,4 MaH gonn. CLUA.

3anagHaa Adpurka (NpoeKTbl Ha CTagun CTPOUTENbCTBA)

B 2011 roagy nocne nony4eHna NMUEH3MM Ha 406bIYY CTAPTOBAI0 CTPOUTENBCTBO PyAHMKA «Burccay. Taxme bbin NpuBieYeH reHnoapAgYnK,
33Ka3aHbl NPoM3BOACTBEHHOE 060PYA0BaHME, NAPK MALLIMH 1 060PYA0BaHNA ANA NPOM3BOACTBA MOPHbIX PAbOT, 3NEKTPOreHepaTopb,
Ha4aN0Cb CTPOUTENBCTBO 06LEKTOB NHGPACTPYKTYPbI. ObLLME KanuTanbHble 3aTPaThbl HA8 CTPOUTENBCTBO PYAHMKA «buccay B 2011 rogy
cocTtaBunn 61,9 mnH gonn. CLUA.
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B Tabnuue Huxe npuseaeHbl NpeayCMOoTPeHHbIe BI0AHKETOM KanuTasbHble pacxobl MPynbl H3 AeNCTBYIOLLME PYAHWKM 38 o4, s
33KaH4mBaloLmincA 31 aexabpa 2012 roga. T
MpeaycMoTpeHHbIe BI0AHEeTOM KanuTanbHble pacxoabl 33 rof, 3aKkaHumBaoLwmiicA 31 gexkabpa 2012 r. S
v . o
x
o
Be3onacHocTb,
crabunusauua
NPOU3BOACTBEHHbIX
KanutanbHble MoLLHOCTeN
Meonoropassegka 3aTpaThl Ha W 3aMeHa
W OUuEeHKa pa3suTtue DSOpyABBaHMR
(Tbic. gonn. CLUA)
«BypAT30n0TON» 22 405 8 629 14 705
«HeptoHrpu» 13 226 63 419 10834 o
«Bepe3nToBbIi» 4439 3054 9644 25
2
«ANpenKoBo» 4011 1677 5 367 53
=
Poccuma (NpoeKTbl Ha cTaavm pa3paboTki) 19 858 - - = s
x
Kentuk n Cemreo - 1500 11 092 i
=
«TanapKo» 12 400 8 100 7 976 3
3anagHanA AppuKa (MPOEeKTbl Ha CTaamv CTPOUTENbCTBA) 24 300 173 500 - g
«Crew Gold» 14 075 5505 31108
[pyrve npegnpuaTtna - - 1270
WTtoro, npeaycMoTpeHHbie 6104EeTOM KanuTanbHble PacxoAbl 114714 265 384 91 997
52
«BypAT3010TO» o2
KanutanbHble pacxoabl B «<BypAT3010TO» byAyT HAaNpasieHbl Ha UCCnefoBaHme rnyboKMX NOA3EMHbIX FOPU30HTOB Ha «/poKnHAEY 1 «3yH- ga
Xonbayr, Kyaa Mpynna NnaHnpyeT MHBeCTUPoBaTb 22,4 MnH gonn. CLUA B 2012 rogy Ha MOAEPHW3aLMI0 NOA3EMHON Pa3paboTKM B PaMKax g&
MPOEKTOB reo1oropasseaku, 8,6 mnH gonn. CLLUA Ha pa3suTtne npomssoactsa v 14,7 mnH gonn. CLLA Ha obecneyeHne 6€30nacHOCTY U 3
3aMeHy 060pya0BaHMA. =
g
«HeproHrpu» =
B 2012 rogy cyLyecTBeHHble KanuUTanoBAoKeHNA ByayT HAaNPaBeHbl HA Pa3BUTUE MeCTOPOXAeHNA KOMHO-Yrynckoe. OXmnaaeTca, 4to 3
B 2012 rogy vHBeCTUUMmM CocTaBAT 63,4 MnH gonn. CLLA, oHv 6yayT HanpasneHbl Ha bypeHne 1 npeasapuTenbHble TI0 NnepcnerTUBHbIX =t
MEeCTOPOXKAEHW, Ha NpUobpeTeHne NPON3BOACTBEHHOMO 060PYAOBaHMA.
«Bepe3nToBbIity > %
Mpynna nnaHupyeT HanpasuTb 4,4 MaH gonn. CLUA Ha nporpamMmy reonoropassefoyHbix paboT Ha pyaHuUKe «bepe3nToBblity, 3,1 MH gy
ponn. CLWA - Ha yBenuyeHvie o6beMoB Npon3soacTsa 1 9,6 MiH Aons. CLLUA - Ha NpoeKTbl No obecneveHnio 6e30nacHOCTY 1 3aMeHy gg
060pyA0BaHWA. ac
[1a]
«ANpenKkoBo» S
KanuTtanbHble pacxodbl Ha reonoropa3seaoyHble paboTbl Ha pyaHUKe «AnpenkoBo» cocTaBAT 4,0 MaH gonn. CLUA, - 1,7 mnn gonn. CLUA
6yayT NOTpayeHbl Ha yBennyeHve Npou3soacTea 1 5,4 maH gonn. CLUA Ha obecneveHne 6e30nacHoCTU, CTabunmn3aumio Npon3BoACTBEHHbBIX
MOLLIHOCTeN 1 3aMeHy 060pya0BaHUA.
Poccua (NpoeKTbl Ha cTaamy pa3paboTki)
fpynna nnanupyeT nHBecTpoBaTthb 19,9 mnH gosnn. CLLUA Ha reonoropasefjodHble NpoeKTbl B Poccun B 2012 roay.
«buccay» é é
B 2012 roay Mpynna nnaHupyeT HanpasuTb 173,5 MaH gonn. CLUA Ha noaroToBKy MeCTOPOMAEeHMA «b1ccay K AanbHenwemy NponM3BoacTsy, 92
BKJ1104aA CTPOUTENIbCTBO AOPOr, MOCEKA A41A PAbOUMX, TOM/TMBOXPAHWINLLG, 3NEKTPOCTaHUMM 1 Apyrie o6 beKTbl. B cooTBeTCTBUN C 53
0TAeNbHON COLManbHOM NPorpamMmon Mpynna B3ANa Ha cebA 06A3aTeNbCTBa NO NepecesieHmio MecTHOro HaceneHuA. B biogreTe Ha 2012 §
rOf TaKHe NpeaycMOoTPeHbl pacxodbl Ha yBeNnyeHvie NapKka 4obbiBaoLLero 060pyaoBaHuA, NpuobpeTeHne Apobuskm, 060pyaoBaHmA AN 2
V3BneYeHna 3010Ta, BOAOXPAHUIULLIE U CTPONTENBCTBO XBOCTOXPEHWUINLLA. Z
3
«Crew Gold» -
Mpynna nnaHupyeT nHeecTnpoBaThb 14,1 maH gonn. CLUA B NpOeKTbl reon10ropasseaKn 1 OLeHKM B OKPECTHOCTAX PYAHVKA «Jledax 2

B 2012 roay.

«Cy3panb»
B 2012 roay B brogreTe NpeayCMOTPEHbl KaNUTaIOB/IOHEHNA B pa3mepe 12,6 MaH gonn. CLUA Ha pyaHvike «Cy34anby.

BbllLenepeyncieHHble KanuTanoBnoKeHNA GUHAHCMPOBANMCH 1 ByayT GUHBHCUPOBATLCA 33 CHET AEHEKHbBIX MOTOKOB PynMbl
OT ONEepauMOHHON AeATeNTbHOCTW.
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FINANCIAL STATEMENTS

CONSOLIDATED INCOME STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2011

Year ended Year ended
31 December 31 December
2011 2010*
Note US$ 000 US$ 000
Sales 5 1,182,129 754,151
Cost of sales (672,630) (420,267)
Gross profit 509,499 333,890
General and administrative expenses 6 (37,550) (47,250)
Taxes other than income tax (76,473) (45,780)
Other operating (expenses)/income, net 8 (13,561) 21,550
Profit from operations 381,915 262,410
Finance income 9 5,439 6,591
Finance costs 9 (63,150) (77,269)
Profit before income tax 324,204 191,732
Income tax expense 10 (72,158) (58,317)
Profit for the period 252,046 133,415
Attributable to:
Shareholders of the Company 168,929 94,905
Non-controlling interest 83,117 38,510
Weighted average number of shares outstanding during the period
(millions of shares) 25 358.794 251.851
Earnings per share
Basic and diluted profit per share (US Dollars) 25 0.47 0.38

* The comparative information for the year ended 31 December 2010 has been restated in connection with the completion of the purchase price
allocation of Crew Gold Corporation (Note 26).

116 Nordgold Annual Report and Accounts 2011



FINANCIAL STATEMENTS =
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME g
FOR THE YEAR ENDED 31 DECEMBER 2011 3
e
Year ended Year ended g %
31 December 31 December 9g
2011 2010* V) s
Us$ 000 US$ 000 g
Profit For the period 252,046 133,415 é
Foreign exchange differences (36,324) 16,919 o
Revaluation of available-for-sale financial investments (27,347) 43,120 v
Deferred tax on revaluation of available-for-sale investments 5,143 (6,998)
Other comprehensive (loss)/income For the period, net of tax (58,528) 53,041
Total comprehensive income For the period 193,518 186,456 0
<
Attributable to: % é
Shareholders of the Company 127,309 126,569 E §
Non-controlling interest 66,209 59,887 g g
W
* The comparative information for the year ended 31 December 2010 has been restated in connection with the completion of the purchase price 2 &
allocation of Crew Gold Corporation (Note 26). 5
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FINANCIAL STATEMENTS

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
AS AT 31 DECEMBER 2011

As at As at
31 December 31 December
2011 2010*
Note US$ 000 US$ 000
Assets
Current assets
Cash and cash equivalents 13 217,133 212,204
Accounts receivable 14 74,328 33,633
Inventories 15 375,281 283,367
VAT recoverable 57,031 32,510
Short-term financial investments 16 4,043 2,048
Income tax receivable 3,051 3,833
Total current assets 730,867 567,595
Non-current assets
Property, plant and equipment 17 574,831 487,859
Intangible assets 18 1,242,820 1,272,424
Long-term financial investments 16 86,371 120,747
Investment in joint venture 19 4,769 5,547
Restricted cash 3,857 2,956
Deferred tax assets 10 2,709 11,060
Other non-current assets 20 1,657 8,712
Total non-current assets 1,917,014 1,909,305
Total assets 2,647,881 2,476,900
Liabilities and shareholders’ equity
Current liabilities
Short-term debt finance 21 316,328 281,140
Accounts payable 22 172,697 133,465
Income tax payable 18,238 21,036
Provisions 23 24,538 32,428
Total current liabilities 531,801 468,069
Non-current liabilities
Long-term debt finance 21 84,062 115,932
Provisions 23 61,283 48,743
Deferred tax liabilities 10 201,034 206,664
Other non-current liabilities 13,474 14,668
Total non-current liabilities 359,853 386,007
Total liabilities 891,654 854,076
Equity
Share capital 24 1,244,501 1,244,501
Additional capital 24 862,340 862,340
Foreign exchange differences 24 (71,367) (46,671)
Retained earnings (550,353) (715,643)
Revaluation reserves 24 30,342 47,266
Total equity attributable to shareholders of the Company 1,515,463 1,391,793
Non-controlling interest 240,764 231,031
Total equity 1,756,227 1,622,824
Total equity and liabilities 2,647,881 2,476,900

* The comparative information for the year ended 31 December 2010 has been restated in connection with the completion of the purchase price
allocation of Crew Gold Corporation (Note 26).
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FINANCIAL STATEMENTS

&
CONSOLIDATED STATEMENTS OF CASH FLOWS 7
FOR THE YEAR ENDED 31 DECEMBER 2011 3
=4
Year ended Year ended N
31 December 31 December 9g
2011 2010 g s
US$ 000 Us$ 000 g

Operating activities E

Profit for the period 252,046 133,415 é

Adjustments for non-cash movements: ©
Finance costs, net 57,711 70,678
Income tax expense 72,158 58,317
Depreciation and amortisation 184,169 118,968
Impairment of non-current assets 6,413 992 %‘ §
Negative goodwill - (1,418) 8 <E(
Net loss from associates and joint ventures 527 963 a3
Gain on disposal of subsidiaries a12) (35) % %
Loss on disposal of property, plant and equipment 1,148 4,016 g a
Movements in provisions for inventories, receivables and other provisions (7,038) (3,293) E
Impairment of available-for-sale financial assets 6,359 - &
Gain from re_me_asurement to fair value of previously held equity interest before acquisition _ (16,084) <
of a controlling interest !

Changes in operating assets and liabilities: o
Accounts receivable (25,394) 11,084 z g
Inventories (81,797) (78,596) é <z(
VAT recoverable (26,020) 6,181) 5 @
Accounts payable 32,643 11,291) é 8
Net other changes in operating assets and liabilities 3,278 8,106 =

Cash Flows from operations 475,791 289,641
Interest paid (12,919) (24,555)

Income taxes paid (65,315) (15,972)

Cash flows from operating activities 397,557 249,114

Investing activities >
Additions to property, plant and equipment (200,143) (109,376) % 5
Additions to exploration and evaluation assets (113,398) (63,100) 5 g
Additions to other intangible assets (1,051) (415) |<__(
Additions to financial investments (15,500) (20,566) %’
Acquisition of entities under coonmon control 37 - 2
Acquisition of subsidiaries, net of cash acquired - (259,219)

Proceeds from disposal of property, plant and equipment 1,776 1,787
Proceeds from disposal of financial investments 13,822 36,892
Proceeds from disposal of subsidiaries, net of cash disposed 458 337
Interest received 4,677 4,868 E

Cash used in investing activities (309,322) (408,792) E

Financing activities o
Proceeds from debt finance 116,884 315,114 %
Repayment of debt finance (117,693) (206,555) z
Payment of finance lease liabilities (6349) (2,423) %
Acquisition of non-controlling interest (59,440) (341,954)

Proceeds from issue of share capital - 527,317
Equity transaction costs paid 9,171 (5,450)
Distribution to related parties - (4,783)

Cash (used in)/from Financing activities (70,054) 281,266 g

Net increase in cash and cash equivalents 18,181 121,588 g

Cash and cash equivalents at beginning of the period 212,204 90,623 E

Effect of exchange rate fluctuations on cash and cash equivalents (13,252) @ 'J)

Cash and cash equivalents at end of the period 217,133 212,204 g

* The comparative information for the year ended 31 December 2010 has been restated in connection with the completion of the purchase price <Z,:
allocation of Crew Gold Corporation (Note 26). %

Nordgold Annual Report and Accounts 2011 119



FINANCIAL STATEMENTS

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2071

Attributable to the shareholders of Nord Gold N.V.

Foreign Non-
Share Additional  exchange Retained Revaluation controlling
capital capital differences earnings reserves Total interest Total
US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000
Balance at 1 January 2010 718,712 862,238 (55,184) (815,984) 24115 733,897 228,456 962,353
Profit for the period* - - - 94,905 - 94,905 38,510 133,415
Foreign exchange differences* - - 8,513 - - 8,513 8,406 16,919
Revalgat.lon of available-for-sale B B B 27,658 27,658 15,462 43,120
financial investments*
Deferred tax on revaluation
of available-for-sale investments* B - - - 4.507) (4507 (2,99M 6,998)
Total comprehenswe income 126,569 50,887 186,456
for the period*
Share issue 525,789 - - - - 525,789 - 525,789
Contribution from the Parent B 102 B B B 102 N 102
Company
Acqwswoos of non—cor?trolllng B B B B B ~ 204900 294,900
interest with a change in control*
Distribution to the Severstal Group - - - (4,705) - (4,705) - (4,705)
Acquisitions of non-controlling
interest without a change in control* 10141 107141 (352,212) - (342,071
Balance at 31 December 2010 * 1,244,501 862,340 (46,671) (715,643) 47266 1,391,793 231,031 1,622,824
Profit for the period - - - 168,929 - 168,929 83,117 252,046
Foreign exchange differences - - (24,696) - - (24,696) (11,628) (36,324)
Revalgat}on of available-for-sale B B B — 20707) (20,707) 6,640)  (27,347)
financial investments
DeFerr.ed tax on reve?luatlon B N B B 3783 3,783 1,360 5143
of available-for-sale investments
Total cc_)mprehenswe income for 127,309 66209 193,518
the period
Acquisition of entities under B B B (630) B (630) B (630)
common control
Acquisitions of non-controlling
interest without a change in control (3.009) (3.009)  (56476)  (59.485)
Balance at 31 December 2011 1,244,501 862,340 (71,367) (550,353) 30,342 1,515,463 240,764 1,756,227

* The comparative information for the year ended 31 December 2010 has been restated in connection with the completion of the purchase price
allocation of Crew Gold Corporation (Note 26).
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FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2011

1. Operations

Nord Gold N.V. (the ‘Company’) and its subsidiaries (together referred to as the ‘Group’) comprise a Dutch public limited
liability company as defined in the Netherlands Civil Code, and companies located abroad. The Company was established
as a private limited liability company in 2005 named Sakha Gold B.V. and was renamed to a public liability company
Severstal Gold N.V. on 30 July 2009 and further to a limited liability company Nord Gold N.V. on September 29, 2010.

The Company’s registered office is Herikerbergweg 238, Luna ArenA, 1101CM Amsterdam Zuidoost, The Netherlands.

As at 31 December 2011 the Company’s ultimate Parent Company was JSC Severstal, an integrated steel and mining
company with key assets in Russia, the US and Europe (the ‘Severstal Group’). The immediate Parent Company is Lybica
Holding B.V. (‘Parent Company’), Severstal Group’s 100% owned subsidiary. The Company’s ultimate controlling party
is Mr Alexey Mordashov. Reference is made to Note 29 regarding events after the reporting period.

The Group’s principal activity is the extraction, refining and sale of gold. Mining and processing facilities are located in the
republics of Buryatiya, Yakutia and Irkutsk and the Chita regions of the Russian Federation, Burkina Faso, Guinea and
Kazakhstan.

Economic environment

A significant part of the Group’s operations are based in the Russian Federation and is consequently exposed to the
economic and political effects of the policies adopted by the Russian government. Operations in the Russian Federation
involve risks that typically do not exist in other markets. In addition, the contraction in the capital and credit markets and
its impact on the Russian economy has further increased the level of economic uncertainty in the environment.

The operations of the Group are partly performed in Kazakhstan and consequently are subject to country risk being the
economic, political and social risks inherent in doing business in Kazakhstan. These risks include matters arising from the
policies of the government, economic conditions, the imposition of, or changes to, taxes and regulations, foreign exchange
fluctuations and the enforceability of contract rights. In addition, the contraction in the capital and credit markets has
further increased the level of economic uncertainty in the environment.

The operations of the Group are partly performed in Burkina Faso. The government of Burkina Faso has modernised

its Mining Code and is considered by the Group to be mining friendly, but no assurances can be provided that this will
continue in the future. The economy and political system of Burkina Faso should be considered to be less predictable than
in developed countries.

The operations of the Group are partly performed in Guinea. Guinea has a continued political and economic instability that
gives rise to significant risks and could have a material adverse effect on the Group’s Guinean operations.

The consolidated financial statements reflect management’s assessment of the impact of the Russian, Kazakhstan,
Burkina Faso and Guinea business environments on the operations and the financial position of the Group. The future
business environment may differ from management’s assessment.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

2. Basis for preparation of the consolidated financial statements

Statement of compliance

These consolidated financial statements have been prepared in accordance with International Financial Reporting
Standards as adopted in the European Union (IFRSs EU’). These consolidated financial statements are not the statutory
(consolidated) financial statements.

The accounting policies applied by the Group in these consolidated financial statements are the same as those applied
by the Group in its consolidated financial statements for the year ended 31 December 2010, except that the Group has
adopted those new/revised standards mandatory for financial annual periods beginning on 1 January 2011.

EFffective for
annual periods

beginning
Standards on or after
IAS 1 (Amended) ‘Presentation of Financial Statements’ 1 January 2011
IAS 24 (Revised) ‘Related party disclosure’ 1 January 2011
IAS 27 (Amended) ‘Consolidated and Separate Financial Statements’ 1 July 201
IAS 32 (Amended) ‘Financial instruments: Presentation’ 1 February 2011
IAS 34 (Amended) ‘Interim financial reporting’ 1 January 2011
IFRS 3 (Amended) '‘Business Combinations’ 1 July 201
IFRS 7 (Amended) ‘Financial instruments: disclosures’ 1 January 2011
IFRIC 13 (Amended) ‘Customer Loyalty Programmes’ 1 January 2011
IFRIC 14 (Amended) ‘IAS 19 - The Limit on a Defined Benefit Asset, Minimum Funding Requirements
and their Interaction’ 1 January 2011
IFRIC 19 *Extinguishing Financial Liabilities with Equity Instruments’ 1 July 2011

Amended IAS 1 Presentation of financial statements clarified that disaggregation of changes in each component of equity
arising from transactions recognised in other comprehensive income is required to be presented, but may be presented
either in the statement of changes in equity or in the notes. These amendments did not have a significant effect on the
Group's financial statements.

Revised IAS 24 Related party disclosures provided a revised definition of a related party which includes new relationships
and led to the increased number of parties considered related to the Group. Revised IAS 24 became effective as at
1 January 2011 and requires retrospective application.

Amended IAS 27 Consolidated and separate financial statements clarified consequential amendments to other related
international financial reporting standards. These amendments did not have a significant effect on the Group'’s financial
statements.

Amended IAS 32 Financial instruments: presentation incorporated changes in respect of the classification of rights issues
and their accounting. These amendments did not have a significant effect on the Group's financial statements.

Amended IAS 34 Interim financial reporting provided additional examples to the list of events or transactions that require
disclosure and removed references to materiality that describes other minimum disclosures. These amendments did not
have a significant effect on the Group'’s financial statements.

Amended IFRS 3 Business combinations incorporated transition requirements for contingent consideration from a
business combination that occurred before the effective date of the revised IFRS 3 and limited the accounting policy choice
to measure non-controlling interest. These changes did not have a significant effect on the Group's financial statements.

Amended IFRS 7 Financial instruments: presentation incorporated a number of clarifications to the existing disclosure
requirements that did not have a significant effect on the Group'’s financial statements.

Amended IFRIC 13 Customer loyalty programmes provided guidance in respect of measuring the fair value of award
credits and did not have a significant effect on the Group’s financial statements.

Amended IFRIC 14 IAS 19 — The limit on a defined benefit asset, minimum funding requirements and their interaction
provided guidance in respect of recognition of prepaid contributions and did not have a significant effect on the Group's
financial statements.

Amended IFRIC 19 Extinguishing financial liabilities with equity instruments provided guidance on the accounting for debt
for equity swaps and did not have a significant effect on the Group's financial statements.

Restatement
As discussed in Note 26, these consolidated financial statements have been adjusted due to the effect of the final purchase
price allocation of Crew Gold Corporation.
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Basis of measurement
The consolidated financial statements are prepared on the historical cost basis except for derivative financial instruments
and financial investments classified as available-for-sale, which are stated at fair value.

Critical accounting judgements, estimates and assumptions

The preparation of the financial statements requires the Group’s management to make estimates and assumptions that
affect the reported amounts of assets and liabilities and disclosure of contingent liabilities at the date of the financial
statements, and the reported amounts of revenues and expenses during the reporting period. The determination of
estimates requires the exercise of judgement based on various assumptions and other factors such as historical
experience, current and expected economic conditions. Actual results may differ from those estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimates are revised and in any future periods affected.

The most significant areas requiring the use of management estimates and assumptions relate to:

useful economic lives of property, plant and equipment

mineral reserves that are the basis of future cash flow estimates
assets impairment

environmental provisions

metallurgical recovery percentage

allowances for doubtful debts and obsolete and slow-moving inventory
litigations

the fair value of derivative financial instruments

deferred income taxes

Useful lives of property, plant and equipment and intangible assets

The Group assesses the remaining useful lives of items of property, plant and equipment and intangible assets at least at
each financial year end and, if expectations differ from previous estimates, the changes are accounted for as a change in
an accounting estimate in accordance with IAS 8 ‘Accounting Policies, Changes in Accounting Estimates and Errors’. These
estimates may have a material impact on the amount of the carrying values of property, plant and equipment and
intangible assets and on depreciation expense for the period.

During 2011 the Group revised useful life of certain mineral rights. The effect of the change in accounting estimate on these
consolidated financial statements was a decrease in depreciation expense in amount of US$ 5.9 million.

Mineral reserves

The Group assesses the quantity of mineral reserves on the basis of approved feasibility and technical reports. The Group
uses assessments of mineral reserves in the recognition and determination of the fair value of exploration and evaluation
assets and mineral rights acquired in business combinations, and in the calculation of future cash flows for assets
impairment testing.

Assets impairment

The Group reviews the carrying amount of its tangible and intangible assets to determine whether there is any indication
that those assets are impaired. In making the assessments for impairment, assets that do not generate independent cash
flows are allocated to an appropriate cash-generating unit. Subsequent changes to the cash generating unit allocation or
to the timing of cash flows could impact the carrying value of the respective assets.

Environmental provisions

The Group reviews its environmental provision at each reporting date and adjusts it to reflect the current best estimate in
accordance with IFRIC 1 ‘Changes in Existing Decommissioning, Restoration and Similar Liabilities’. The amount recognised
as a provision is the best estimate of the expenditures required to settle the present obligation at the reporting date based
on the requirements of the current legislation of the country where the respective operating assets are located. The risks
and uncertainties that inevitably surround many events and circumstances are taken into account in reaching the best
estimate of a provision. Considerable judgement is required in forecasting future site restoration costs. Future events that
nmay affect the amount required to settle an obligation are reflected in the amount of a provision when there is sufficient
objective evidence that they will occur.

Metallurgical recovery percentage
The Group assesses the metallurgical recovery percentage based on the applicable processing method. This assessment
is used for measurement of gold-in-process.

Allowance for doubtful debts

The Group makes an allowance for doubtful receivables to account for estimated losses resulting from the inability of the
contracting party to make required payments. When evaluating the adequacy of an allowance for doubtful debts,
mManagement bases its estimates on the current overall economic conditions, the ageing of accounts receivable balances,
historical write-off experience, customer creditworthiness and changes in payment terms. Changes in the economy,
industry or specific customer conditions may require adjustments to the allowance for doubtful accounts recorded in the
consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

2. Basis for preparation of the consolidated financial statements continued

Allowance for obsolete and slow-moving inventories

The Group makes an allowance for obsolete and slow-moving raw materials and spare parts. Inventories are carried at the
lower of cost or net realisable value. Estimates of net realisable value of inventories are based on the most reliable
evidence available at the time the estimates are made. These estimates take into consideration fluctuations of price or cost
directly relating to events occurring subsequent to the end of the reporting period to the extent that such events confirm
conditions existing at the end of the period.

Litigations

The Group exercises judgement in measuring and recognising provisions and the exposure to contingent liabilities related
to pending litigations or other outstanding claims subject to negotiated settlement, mediation, arbitration or government
regulation, as well as other contingent liabilities. Judgement is necessary in assessing the likelihood that a pending claim
will succeed, or liability will arise, and to quantify the possible range of the final settlement. Because of the inherent
uncertainties in this evaluation process, actual losses may be different from the originally estimated provision. These
estimates are subject to change as new information becomes available, primarily with the support of internal specialists
or with the support of outside consultants. Revisions to the estimate may significantly affect future operating results.

Fair value of derivative financial instruments

The value of the future amount of liability for certain debt instruments depends upon average quarterly gold prices
and the quarterly volume of production. The change in the value of the liability due to the factors is accounted for as
an embedded derivative. The Group's judgement is required for future gold prices trends projections.

Deferred income taxes

Deferred tax assets are reviewed at each reporting date and reduced to the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. The estimation of that
probability includes judgements based on the expected performance. Various factors are considered to assess the
probability of the future utilisation of deferred tax assets, including past operating results, operational plans, expiration
of tax losses carried forward, and tax planning strategies. If actual results differ from estimates or if these estimates are
adjusted in future periods, the financial position, results of operations and cash flows may be negatively affected.

In the event that the assessment of future utilsation of deferred tax assets are reduced, this reduction will be recognised
in the income statement.

The operations of the Group performed in Kazakhstan are subject to income corporate tax, consisting of a fixed
component and variable component — excess profit tax ('EPT"). Deferred tax assets and liabilities are measured at each
reporting date using an average of expected total income tax rates for the future periods when the asset (liability) is
realised (settled), based on expected performance and prices for gold.

Functional and presentation currency
The presentation currency of these consolidated financial statements is the US Dollar.

The functional currency is determined separately for each of the Group'’s entities. The functional currency of the Company
is the Euro. For all Russian entities the functional currency is the Russian Rouble. The functional currency of the Group’s
entities located in Kazakhstan is the Tenge, the functional currency for Burkina Faso entities is the Communauté Financiére
Africaine Franc and the functional currency for Guinea is the US Dollar.

The translation into the presentation currency is made as follows:

o all assets and liabilities, both monetary and non-monetary, are translated at the closing exchange rates at the dates
of each statement of financial position presented

e allincome and expenses in each income statement are translated at the average exchange rates for the periods
presented and

o all resulting exchange differences are recognised as a separate component in other comprehensive income

Any conversion of amounts into US Dollars should not be construed as a representation that such amounts have been,
could be, or will be in the future, convertible into US Dollars at the exchange rates used, or any other exchange rate.
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New accounting pronouncements

A number of new Standards and amendments to Standards were not yet effective for the year ended 31 December 2011,

and have not been applied in these consolidated financial statements.

Effective for
annual periods

beginning
Standards on or after
IAS 1 (Amended) ‘Presentation of Financial Statements’ 1 July 2012

IAS 12 (Amended ) ‘Income Taxes’

IAS 19 (Revised ) ‘Employee Benefits'

IAS 27 (Amended) ‘Separate Financial Statements’

IAS 28 (Amended) ‘Investments in Associates and Joint Ventures’

IFRS 1 (Amended) ‘First-time Adoption of International Financial Reporting Standards’

IFRS 7 (Amended) ‘Financial Instruments: Disclosures’
IFRS 9 ‘Financial instruments’

IFRS 10 ‘Consolidated Financial Statements’

IFRS 11 ‘Joint Arrangements’

IFRS 12'Disclosure of Interests in Other Entities’

IFRS 13 ‘Fair Value Measurement’

IFRIC 20 'Stripping Costs in the Production Phase of a Surface Mine’

1 January 2012
1 January 2013
1 January 2013
1 January 2013
1 July 201
1 July 2011

1 January 2015
(proposed)

1 January 2013
1 January 2013
1 January 2013
1 January 2013
1 January 2013

The adoption of the pronouncements listed above is not expected to have a significant impact on the Group's

consolidated financial statements in future periods except for those discussed below.

Amended IAS 1 Presentation of Financial Statements requires a separate presentation of items of other comprehensive
income that may be reclassified to profit or loss in the future from those that will never be reclassified to profit or loss.

Amended IAS 1 will be effective for annual periods beginning on or after 1 July 2012 and requires retrospective application.

Revised IAS 19 Employee Benefits incorporates the following changes:

e actuarial gains and losses will be recognised immediately in other comprehensive income and will not be recycled

through profit or loss in subsequent periods

e annual expense for a funded benefit plan will include interest expense, calculated by applying the discount rate to
the net defined benefit or liability that will replace the finance charge and expected return on plan assets

Revised IAS 19 will be effective for annual periods beginning on or after 1 January 2013 and requires retrospective

application.

IFRS @ Financial Instruments is expected to become effective for annual periods beginning on or after 1 January 2015
based on the current exposure draft. The new standard is to be issued in several phases and is intended to replace

International Financial Reporting Standard IAS 39 Financial Instruments: Recognition and Measurement.

The first and second phases of IFRS 9 were finalised in November 2009 and October 2010, respectively, and relate to the
recognition and measurement of financial assets and liabilities. The Group recognises that the new standard introduces
many changes to the accounting for financial instruments and is likely to have a significant impact on Group’s consolidated
financial statements. The impact of these changes will be analysed during the course of the project as further phases of
the standard are issued.

IFRS 11 Joint Arrangements supersedes IAS 31 Interests in Joint Ventures and introduces a classification of all joint
arrangements either as joint operations, which are consolidated on a proportionate basis, or as joint ventures, for which
the equity method is applied. IFRS 11 will be effective for annual periods beginning on or after 1 January 2013 and requires
retrospective application.

IFRS 12 Disclosures of interests in other entities requires extended disclosures for interests in subsidiaries, joint
arrangements, associates and unconsolidated structured entities. IFRS 12 will be effective for annual periods beginning on
or after 1 January 2013 and requires retrospective application.

IFRS 13 Fair value measurement provides a revised definition of fair value, establishes a framework for measuring fair
value and sets out expanded disclosure requirements for fair value measurements. IFRS 13 will be effective for annual
periods beginning on or after 1 January 2013 and requires prospective application.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

2. Basis for preparation of the consolidated financial statements continued

IFRIC 20 Stripping Costs in the Production Phase of a Surface Mine addresses accounting of stripping costs that are
incurred in surface mining activity during the production phase of the mine (‘production stripping costs’). Under the
interpretation, production stripping costs that provide access to ore to be mined in the future are capitalised as non-
current assets if the component of the ore body for which access has been improved can be identified and future benefits
arising from the improved access are both probable and reliably measurable. The interpretation also addresses how
capitalised production stripping costs should be depreciated and how capitalised amounts should be allocated between
inventory and the stripping activity asset. IFRIC 20 will be effective for annual periods beginning on or after 1 January 2013
and requires retrospective application. The Group intends to early adopt IFRIC 20 for annual periods beginning on or after
1 January 2012.

3. Summary of the principal accounting policies
The following significant accounting policies have been consistently applied to all periods presented in preparing these
consolidated financial statements throughout the Group.

a. Basis of consolidation

Subsidiaries

Subsidiaries are entities controlled by the Group. The financial statements of subsidiaries are included in these
consolidated financial statements from the date that control commences until the date that control ceases.

The accounting policies of subsidiaries have been changed when necessary to align them with the policies adopted by the
Group. Losses applicable to the non-controlling interests in a subsidiary are allocated to the non-controlling interests even
if doing so causes the non-controlling interests to have a deficit balance.

Intra-group balances and transactions, and any unrealised gains arising from intra-group transactions, are eliminated in
preparing these consolidated financial statements; unrealised losses are also eliminated unless the transaction provides
an evidence of impairment of the asset transferred.

Accounting for acquisitions of interests in companies under common control

IFRSs provide no guidance on the accounting for acquisitions of entities under common control. Management adopted an
accounting policy for such transactions based on the relevant guidance of accounting principles generally accepted in the
Netherlands (‘Dutch GAAP’). Management believes that this approach and the accounting policy disclosed below are in
compliance with IFRS.

Acquisitions of controlling interests in companies that were previously under the control of the Parent Company are
accounted for as if the acquisition had occurred at the beginning of the earliest comparative period presented or, if later, at
the date on which control was obtained by the Parent Company. The assets and liabilities acquired are recognised at their
book values. The components of equity of the acquired companies are added to the same components within Group
equity except that any share capital of the acquired companies is recorded as a part of additional capital. Cash
consideration for such acquisitions is recognised as a liability to related parties, with a corresponding reduction in equity,
from the date the acquired company is included in these consolidated financial statements until the cash consideration is
paid. The Company’s shares issued in consideration for the acquired companies are recognised from the moment the
actual issuance.

Acquisition of additional interest in acquired entities
No goodwill is recognised where the Group acquires additional interests in the acquired entities. The difference between
the share of net assets acquired and the cost of investment is recognised directly in equity.

Interests in joint ventures

A joint venture is a contractual agreement whereby the Group and other parties undertake an economic activity when the
strategic financial and operating policy decisions relating to the activities of the joint venture require the unanimous
consent of the parties sharing control.

Where a Group entity undertakes its activities under joint venture arrangements directly, the Group's share of jointly
controlled assets and any liabilities incurred jointly with other venturers are recognised in its financial statements and
classified according to their nature. Liabilities and expenses incurred directly in respect of interests in jointly controlled
assets are accounted for on the accrual basis. Income from the sale or use of the Group’s share of the output of jointly
controlled assets, and its share of joint venture expenses, are recognised when it is probable that the economic benefits
associated with the transactions will flow to the Group and their amount can be measured reliably.

Joint venture arrangements that involve the establishment of a separate entity in which each venturer has an interest are
referred to as jointly controlled entities. The Group reports its interests in jointly controlled entities using the equity
method of accounting whereby an interest in jointly controlled entities is initially recorded at cost and adjusted thereafter
for post-acquisition changes in the Group’s share of net assets of the joint venture. The income statement reflects the
Group's share of the results of operations of the joint venture.

Unrealised gains on transactions between the Group and its jointly controlled entities are eliminated to the extent of the
Group's interest in the joint venture; unrealised losses are also eliminated unless the transaction provides evidence of an
impairment of the asset transferred.

126 Nordgold Annual Report and Accounts 2011



Goodwiill
Goodwill is initially recognised as an asset at cost and is subsequently measured at cost less any accumulated impairment
losses. Goodwiill in respect of subsidiaries is disclosed as an intangible asset.

Where goodwill forms part of a cash generating unit and part of the operations within that unit is disposed of, the goodwill
associated with that operation is included in the carrying amount of the operation when determining the gain or loss on
disposal of the operation.

b. Foreign currency transactions

Transactions in foreign currencies are translated to the functional currency of each entity at the foreign exchange rate
ruling on the date of the transaction. Monetary assets and liabilities denominated in foreign currencies at the reporting
date are translated to the functional currency of each entity at the foreign exchange rate ruling at that date. Non-monetary
assets and liabilities denominated in foreign currencies are translated to the functional currency of the entity at the foreign
exchange rate ruling at the date of the transaction. Foreign exchange gains and losses arising on the translation are
recognised in the income statement.

c. Property, plant and equipment

Property, plant and equipment are carried at cost less accumulated depreciation and accumulated impairment losses.
Cost includes expenditure that is directly attributable to the acquisition of the asset and, for qualifying assets, borrowing
costs capitalised in accordance with the Group’s accounting policy. In the case of assets constructed by the Group, related
works and direct project overheads are included in cost. The cost of replacing part of an item of property, plant and
equipment is recognised in the carrying amount of the item if it is probable that the future economic benefits embodied
within the part will flow to the Group and its cost can be measured reliably. The carrying amount of the replaced part is
derecognised. Repair and maintenance expenses are charged to the income statement as incurred. Gains or losses on
disposals of property, plant and equipment are recognised in the income statement.

Capital expenditures for mine development works (pit opening, construction of capital mine workings and stripping costs)
are accounted for as buildings and construction.

Depreciation is provided so as to write off property, plant and equipment over its expected useful life. Depreciation
is calculated using the straight-line basis. The estimated useful lives of assets are reviewed regularly and revised
when necessary.

The principal periods over which assets are depreciated are as follows:

Buildings and constructions 5-50 years
Plant and equipment 5-20 years
Other assets 1-20 years

For assets of acquired entities the periods for depreciation are determined in accordance with the terms above taking into
consideration the period of previous usage.

d. Lease
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards
of ownership to the Group. All other leases are classified as operating leases.

Assets held under finance leases are initially recognised as assets of the Group at their fair value at the inception of the
lease or, if lower, at the present value of the minimum lease payments. The corresponding liability to the lessor is included
in the statement of financial position as a finance lease obligation.

Lease payments are apportioned between finance charges and reduction of the lease obligation so as to achieve a
constant rate of interest on the remaining balance of the liability. Finance charges are charged directly to the income
statement as a part of interest expense.

The depreciation policy for depreciable leased assets is consistent with that for depreciable assets, which are owned.
If there is no reasonable certainty that the Group will obtain ownership by the end of the lease term, the asset is fully
depreciated over the shorter of the lease term or its useful life.

Operating lease payments are recognised as an expense on a straight-line basis over the lease term, except where
another systematic basis is more representative of the time pattern in which economic benefits from the leased asset
are consumed.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

3. Summary of the principal accounting policies continued

e. Intangible assets (excluding goodwill)

Recognition and amortisation

Intangible assets acquired by the Group are measured on initial recognition at cost or at fair value when acquired as part
of a business combination. Following initial recognition, intangible assets are carried at cost less accumulated amortisation
and accumulated impairment losses.

Intangible assets are amortised over the estimated useful lives using the straight-line basis and assessed for impairment
whenever there is an indication that the intangible asset may be impaired. The estimated useful life and amortisation
method are reviewed at the end of each annual reporting period, with the effect of any changes in estimate being
accounted for on a prospective basis.

Mineral rights
Mineral rights are recorded as intangible assets when acquired as part of a business combination or when reclassified
from exploration and evaluation assets.

Mineral rights are amortised on a straight-line basis over their useful life. The useful life is assessed on the basis of terms
set up by the mineral licence (contract) and estimated mineral reserves and resources subject to such licence (contract).

Amortisation of mineral rights is charged to cost of sales for the period.

Exploration and evaluation assets

Recognition and measurement

Exploration and evaluation assets are generated during exploration and evaluation works aimed to search for new mineral
deposits at new or existing licence (contract) areas (for extension of the mineral basis) after the Group may obtain the right
to extract these new deposits.

An exploration and evaluation asset is no longer treated as such when the technical feasibility and commercial viability
of extracting a new mineral deposit are demonstrable and the Group may extract these resources according to the

local governmental procedures. The carrying amount of such exploration and evaluation asset is reclassified into mineral
rights. An exploration and evaluation asset is assessed for impairment and if any, an impairment loss is recognised
before reclassification.

The Group measures exploration and evaluation assets on initial recognition at cost or at fair value when acquired as part
of a business combination. Following initial recognition, they are carried at cost less accumulated impairment losses.

The following expenditures comprise the cost of exploration and evaluation assets:

e obtaining the rights to explore and evaluate mineral reserves and resources including costs directly related to this
acquisition

researching and analysing existing exploration data

conducting geological studies, exploratory drilling and sampling

examining and testing extraction and treatment methods and/or

compiling prefeasibility and feasibility studies

Administration and other overhead costs are charged to the cost of exploration and evaluation assets only if directly
related to an exploration and evaluation project.

Borrowing costs related to exploration and evaluation assets are recognised in the income statement.

Impairment of exploration and evaluation assets

Exploration and evaluation assets are assessed for impairment when facts and circumstances suggest that the carrying
amount of an exploration and evaluation asset may exceed its recoverable amount. The following facts and circumstances,
among others, indicate that exploration and evaluation assets must be tested for impairment:

e the exploration licence in the specific area has expired during the reporting period or will expire in the near future, and
is not expected to be renewed

e substantive expenditure on further exploration for and evaluation of gold resources in the specific area is neither
budgeted nor planned

e exploration for and evaluation of gold resources in the specific area have not led to the discovery of commercially
viable quantities of gold resources and the decision was made to discontinue such activities in the specific area

o sufficient data exists to indicate that, although a development in the specific area is likely to proceed, the carrying
amount of the exploration and evaluation asset is unlikely to be recovered in full from successful development
or by sale

For the purpose of assessing exploration and evaluation assets for impairment, such assets are allocated to cash-
generating units, being exploration licence areas.

Any impairment loss is recognised as an expense in accordance with the policy on impairment of tangible assets set
out below.
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f. Impairment of assets

The carrying amount of goodwiill is tested for impairment annually. At reporting date the Group assesses whether there
is any indication of impairment of Group’s other assets. If any such indication exists, the asset’s recoverable amount

is estimated. An impairment loss is recognised whenever the carrying amount of an asset or its cash-generating unit
exceeds its recoverable amount.

Calculation of recoverable amount

For financial assets carried at amortised cost, the amount of the impairment is the difference between the asset’s carrying
amount and its recoverable amount that is the present value of estimated future cash flows, discounted at the financial
asset’s original effective interest rate. For other assets the recoverable amount is the greater of the fair value less cost to
sale and value in use. In assessing value in use, the estimated future cash flows are discounted to their present value using
a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset. For an asset that does not generate cash inflows largely independent of those from other assets, the recoverable
amount is determined for the cash-generating unit to which the asset belongs.

Reversal of impairment

An impairment loss in respect of a held-to-maturity investment, loan or receivable is reversed if the subsequent increase
in recoverable amount can be related objectively to an event occurring after the impairment loss was recognised. An
impairment loss in respect of goodwill is not reversed. In respect of other assets, an impairment loss is reversed if there
has been a change in the estimates used to determine the recoverable amount. An impairment loss is reversed only to
the extent that the asset’s carrying amount does not exceed the carrying amount that would have been determined, net
of depreciation or amortisation, if no impairment loss had been recognised.

9. Inventories
Inventories are stated at the lower of cost or net realisable value. Net realisable value is the estimated selling price in the
ordinary course of business, less the estimated costs of completion and selling expenses.

The cost of inventories is based on the weighted average principle and includes expenditures incurred in acquiring the
inventories and bringing them to their existing location and condition.

Inventories include materials and consumables, work-in-progress, and finished goods.

Materials and consumables are valued at cost less allowances recorded against slow-moving and obsolete items.
Work-in-progress consists of ore stockpiles and gold-in-process (including doré alloy).

Ore stockpiles represent mined ore before processing and are measured by the number of tonnes mined.

Gold in ore involved in processing (crushing, milling, leaching and other operations for recovery of gold in the form of doré
alloy) is accounted for as gold-in-process. Gold-in-process is measured on the basis of tonnes and grade of ore removed
from stockpiles into the processing and estimated metallurgical recovery percentage based on the expected processing
method.

Work-in-progress is valued at production costs incurred at the relevant stage of the production process. Production costs
include materials and consumables, labour costs, mining and other services, refining costs, amortisation and depreciation
of operating assets, adjustments for deferred stripping costs capitalised, etc.

Production costs incurred during operational mining development works are charged to the cost of ore as follows:

e atunderground mining — proportionally extracted ore
e at open-pit Mining — on the basis of an average stripping ratio

The average stripping ratio is calculated as the number of cubic metres of waste material removed per ton of ore mined.
The average stripping ratio is revised annually on the basis of the technical and production parameters of the open pit.
Changes in the average stripping ratio are accounted for prospectively as changes in accounting estimates.

Refined gold is treated by the Group as finished goods. Refined gold is valued on the basis of total production cost.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

3. Summary of the principal accounting policies continued

h. Financial instruments

Non-derivative financial instruments

Financial assets

Financial assets include cash and cash equivalents, investments, and loans and receivables.

Cash and cash equivalents comprise cash balances, cash deposits and highly liquid investments with original maturities
of three months or less, that are readily convertible to known amounts of cash and are subject to an insignificant risk
of changes in value.

Financial assets are classified into the following specified categories: ‘held-to-maturity’ investments, ‘available-for-sale’
(AFS’) financial assets and ‘loans and receivables’. The classification depends on the nature and purpose of the financial
assets and is determined at the time of initial recognition.

(i) Effective interest method

The effective interest method is a method of calculating the carrying value of a financial asset held at amortised cost and
of allocating interest income over the relevant period. The effective interest rate is the rate that exactly discounts estimated
future cash receipts (including all fees on points paid or received that form an integral part of the effective interest rate,
transaction costs and other premiums or discounts) through the expected life of the financial asset, or, where appropriate,
a shorter period.

(i) Held-to-maturity investments

Non-derivative financial assets with fixed or determinable payments and fixed maturity dates that the Group has the
positive intent and ability to hold to maturity are classified as held-to-maturity investments. Held-to-maturity investments
are recorded at amortised cost using the effective interest method less any impairment.

(ii) Loans and receivables

Trade receivables, loans, and other receivables that have fixed or determinable payments that are not quoted in an active
market are classified as loans and receivables. Loans and receivables are measured at amortised cost using the effective
interest method, less any impairment. Interest income is recognised by applying the effective interest rate, except for
short-term receivables when the recognition of interest would be immaterial.

(iv) AFS financial assets

Available for sale financial assets are those non-derivative financial assets that are not classified as held-to-maturity or
loans and receivables and are stated at fair value. Listed shares that are traded in an active market are stated at their
market value. Investments in unlisted shares that do not have a quoted market price in an active market are measured

at management’s estimate of fair value. Gains and losses arising from changes in fair value are recognised directly in other
comprehensive income with the exception of impairment losses, which are recognised directly in the income statement.
Where the investment is disposed of or is determined to be impaired, the cumulative gain or loss previously recognised

in other comprehensive income is reclassified the income statement for the period.

In case if after the initial recognition of the asset the objective evidence indicating a loss event occurs and that the loss
event has a negative effect on the estimated future cash flows of that asset, a financial asset is impaired.

Objective evidence that financial assets (including equity securities) are impaired can include default or delinquency by

a debtor, restructuring of an amount due to the Group on terms that the Group would not consider otherwise, indications
that a debtor or issuer will enter bankruptcy, the disappearance of an active market for a security. In addition, for an
investment in an equity security, a significant (in excess of 20%) or prolonged (for the period more than nine months)
decline in its fair value below its cost is objective evidence of impairment.

Impairment losses are recognised in the income statement. The impairment loss is the difference between the acquisition
cost, net of any principal repayment and amortisation, and the current fair value, less any impairment loss previously
recognised in profit or loss.

Dividends on AFS equity instruments are recognised in the income statement when the Group's right to receive the
dividends is established.

(v) Derecognition of financial assets
The Group derecognises a financial asset only when the contractual rights to the cash flows from the asset expire;
or it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another entity.

Financial liabilities

Financial liabilities, including borrowings, are initially measured at fair value, net of transaction costs, and subsequently
measured at amortised cost using the effective interest method, with interest expense recognised in the income
statement.

(vi) Derecognition of financial liabilities
The Group derecognises financial liabilities when, and only when, the Group’s obligations are discharged, cancelled
or they expire.
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Derivative financial instruments

Embedded derivatives are separated from the host contract and accounted for separately if the economic characteristics
and risks of the host contract and the embedded derivative are not closely related, a separate instrument with the same
terms as the embedded derivative would meet the definition of a derivative, and the combined instrument is not measured
at fair value through profit or loss.

i. Income tax

Income tax on the profit for the year comprises current and deferred tax. Income tax is recognised in the income
statement except to the extent that it relates to items recognised in other comprehensive income, in which case it is
recognised in other comprehensive income.

Current tax expense is calculated by each entity on the pre-tax income determined in accordance with the tax law of the
country, in which the entity is incorporated, using tax rates enacted at the reporting date, and any adjustment to tax
payable in respect of previous years.

Deferred tax is calculated using the balance sheet method, providing for temporary differences between the carrying
amounts of assets and liabilities for financial reporting and taxation purposes. Deferred tax is measured at the tax rates
that are expected to be applied to the temporary differences when they reverse, based on the laws that have been
enacted or substantively enacted by the reporting date. Deferred tax assets and liabilities are offset if there is a legally
enforceable right to offset current tax liabilities and assets, and they relate to income taxes levied by the same tax
authority on the same taxable entity, or on different tax entities, but they intend to settle current tax liabilities and
assets on a net basis or their tax assets and liabilities will be realised simultaneously.

Deferred tax assets are recognised only to the extent that it is probable that future taxable profits will be available against
which these assets can be utilsed. Deferred tax assets are reviewed at each reporting date and are reduced to the extent
that it is no longer probable that the related tax benefit will be realised.

Deferred tax is not recognised in respect of the following:

e investments in subsidiaries where the Group is able to control the timing of the reversal of the temporary differences
and it is probable that the temporary difference will not reverse in the foreseeable future

o ifit arises from the initial recognition of an asset or liability that is not a business combination and, at the time of the
transaction, affects neither accounting profit nor taxable profit or loss

e initial recognition of goodwiill

j. Provisions

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive obligation that can
be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the obligation.
Provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects current market
assessments of the time value of money and the risks specific to the liability.

Environmental provisions
The Group has environmental obligations related to restoration of soil and other related works, which are due upon the
closures of certain of its production sites.

Provisions are estimated case-by-case based on available information, taking into account applicable local legal requirements.
The estimation is made using existing technology, at current prices, and discounted using a real discount rate.

Future costs, discounted to net present value, are provided for in the period in which the environmental disturbance occurs.

Costs are capitalised if environmental disturbance occurred during the construction of property, plant and equipment
or charged to production costs for the period if the environmental disturbance occurred as part of the operating
production process.

The unwinding of the environmental provisions is included in the consolidated income statement as interest expense.

Other provisions

Other provisions are recognised in the statement of financial position when the Group has a legal or constructive
obligation as a result of a past event, it is probable that an outflow of economic benefits will be required to settle the
obligation, and a reliable estimate can be made of the amount of the obligation.

k. Share capital
Share capital comprises ordinary shares, which are classified as equity. Incremental costs directly attributable to issue
of ordinary shares and share options are recognised as a deduction from equity, net of any tax effects.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

3. Summary of the principal accounting policies continued

. Revenue

Revenue from the sale of gold is measured at the fair value of the consideration received or receivable, net of returns
and allowances, trade discounts and volume rebates. Revenue is recognised when the significant risks and rewards
of ownership have been transferred to the buyer, recovery of the consideration is probable, the associated costs and
possible return of goods can be estimated reliably, there is no continuing Management involvement with the goods,
and the amount of revenue can be measured reliably.

Revenue from the sale of material by-products is included within revenue.

m. Other expenses

Lease payments

Payments made under operating leases are recognised in the income statement on a straight-line basis over the term
of the lease. Lease incentives received are recognised as an integral part of the total lease expense, over the term of
the lease.

Minimum lease payments made under finance leases are apportioned between the finance expense and the reduction of
the outstanding liability. The finance expense is allocated to each period during the lease term so as to produce a constant
periodic rate of interest on the remaining balance of the liability.

Contingent lease payments are accounted for by revising the minimum lease payments over the remaining term of the
lease when the contingency no longer exists and the lease adjustment is known.

Social expenditure
To the extent that the Group's contributions to social programmes benefit the commmunity at large and are not restricted
to the Group’s employees, they are recognised in the income statement as incurred.

n. Finance income and costs

Finance income comprises interest income on funds invested, dividend income, and net foreign currency gains. Interest
income is recognised as it accrues in the income statement, using the effective interest method. Dividend income is
recognised in the income statement on the date that the Group'’s right to receive payment is established.

Finance costs comprise interest expense on borrowings, unwinding of the discount on provisions, net foreign currency
losses and impairment losses recognised on financial assets. All borrowing costs are recognised in the income statement
using the effective interest method except borrowing costs capitalised as part of qualifying assets.

Foreign currency gains and losses are reported on a net basis.

Net gains (losses) from operations with and impairment of available-for-sale financial assets are accounted for in the
finance income (costs) if these assets were acquired not within the principal activities of the Group (gold exploration and
mining). Otherwise they are accounted in operating income (expense).

o. Earnings per share

The Group presents basic and diluted earnings per share (‘EPS’) data for its ordinary shares. Basic EPS is calculated
by dividing the profit or loss attributable to ordinary shareholders of the Company by the weighted average number
of ordinary shares outstanding during the period. Diluted EPS is determined by adjusting the profit or loss attributable
to ordinary shareholders and the weighted average number of ordinary shares outstanding for the effects of all dilutive
potential ordinary shares. The Company has not issued any dilutive instruments.

p. Segment reporting

An operating segment is a component of the Group that engages in business activities from which it may earn revenues
and incur expenses, including revenues and expenses that relate to transactions with any of the Group’s other
components. All operating segments’ operating results are reviewed reqgularly by the Group’s CEO to make decisions
about resources to be allocated to the segment and assess its performance, and for which discrete financial information
is available.

An operating segment may engage in business activities for which it has yet to earn revenues, for example, entities on the
exploration and evaluation stage.

Inter-segment pricing is determined on an arm’s length basis.
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4. Segment reporting

=

The Group has eight reportable segments, as described below, which are the Group'’s strategic business units. The gﬁ
strategic business units are managed separately. For each of the strategic business units, the Group’s CEO reviews 9g
internal management reports on at least a monthly basis. The following summmary describes the operations in each gi
of the Group's reportable segments: g
o Neryungri-Metallik and Aprelkovo. Gold mines located in Sakha-Yakutia Republic and Chita region of the Russian %

Federation, use heap-leaching technology for gold processing &
e Celtic and Semgeo. Includes Celtic Group operating Suzdal mine and Semgeo with gold deposits in Balazhal mine. v

Entities are located in Kazakhstan
e Buryatzoloto. Gold mining entity located in Buryatia republic of the Russian Federation, includes two gold mines —

Zun-Holba and Irokinda
e Berezitovy. Gold mine located in Amur region of the Russian Federation Fu
e Taparko. Gold mine located in Burkina Faso, West Africa 3z
e Crew Gold. Includes Crew Gold Group operating LEFA mine in Guinea, West Africa =
e Development West Africa. Includes a number of mines on exploration and evaluation stage located in West Africa %%
e Development Russia. Includes a number of mines on exploration and evaluation stage in the Russian Federation 5%
The accounting policies of the reportable segments are the same as described in Note 3. %Q
Information regarding the results of each reportable segment is included below. Performance is measured based on £
segment profit after income tax, as included in the internal management reports that are reviewed by the Group’s CEO. &

STRENGTHENING
GOVERNANCE

GAINING

SUSTAINABILITY

FINANCIAL REVIEW

wn
'_
zZ
w
>
i
g
wn
-
<
(@]
z
<
Z
w

Nordgold Annual Report and Accounts 2011 133



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

4. Segment reporting continued
Information about reportable segments
Segment profits and losses and the reconciliation to the income statement for the year ended 31 December 2011:

Neryungri Celtic and
and Aprelkovo Semgeo Buryatzoloto Berezitovy Taparko
USs$ 000 USs$ 000 USs$ 000 USs$ 000 USs$ 000
Sales 167,098 129,518 210,019 166,161 205,258
Cost of sales less depreciation and
amortisation (63,11) (55,046) (83,891) (56,297) (56,302)
General and administrative
expenses less depreciation and
amortisation (7,229) (6,848) 11,186 (6,553) (5,595)
Taxes other than income tax (11,783) (13,788) (13,143) (12,658) 6,692)
Other operating (expense)/income
less loss on disposal and
impairment of property, plant and
equipment and intangible assets,
gain on disposal of subsidiaries,
negative godwill, social expenses
and charity donations (5,411) (90) 2,349 244 (1,429)
Interest income 1,095 4,122 5,291 968 -
Interest expense (9,813) (240) 98) (7,300) (5,613)
Depreciation and amortisation (16,240) (25,737) (16,250) (14,656) (19,507)
Income tax (expense)/benefit (10,413) (9,462) (19,884) (14,225) (17,408)
Segment’s profit/(loss)
for the period 43,695 18,244 94,251 49,867 94,137
Additional information:
Loss on disposal of property,
plant and equipment (367) (a05) (269) a7 (10)
Impairment of property, plant
and equipment - (3,070) - - -
Impairment of exploration
and evaluation assets - - (614) - -
Impairment of investments
available-for-sale - - - - -
Capital expenditures less
capitalised costs for environmental
provisions (61,970) (22,581) (37,134) (16,923) (11,242)
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Development

Development

Unallocated items
and consolidation

Crew Gold West Africa Russia Total adjustment Consolidated
US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000
304,075 - - 1,182,129 - 1,182,129
(175,065) - - (489,712) 417 (489,295)

(9,415) - (85) (24,539) (12,181) (36,715)
(17,766) - - (75,830) (643) (76,473)
6,218 - 2 1,883 (7,273) (5,390)
124 533 - 12,133 (7,1949) 4,939
(6,916) - (1,128) (31,108) (4,815) (35,923)
(91,595) - (30) (184,015) (1549) (184,169)
(7,296) q 721 (77,963) 5,805 (72,158)
(1,427) (4,313) (2,928) 291,526 (39,480) 252,046
- (48) - (1,146) ) (1,148)

- - - (3,070) - (3,070)

- (839) (1,890) (3,343) - (3,343)

- - - - (6,859) (6,859)
(58,888) (97,731) (11,388) (317,857) (1,580) (319,437)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

4. Segment reporting continued
Segment profits and losses and the reconciliation to the income statement for the year ended 31 December 2010:

Neryungri Celtic and
and Aprelkovo Semgeo Buryatzoloto Berezitovy Taparko
US$ 000 US$ 000 US$ 000 US$ 000 US$ 000
Sales 123,770 106,734 177,647 90,115 157,314
Cost of sales less depreciation
and amortisation (54,794) (36,198) (69,913) (44,949) (42,523)
General and administrative
expenses less depreciation
and amortisation (7178) (5,654) (5,639) (5,472) (3,089)
Taxes other than income tax (7,988) (7,373) (11,322) (7,132) (6,036)
Other operating (expense)/income
less loss on disposal and
impairment of property, plant and
equipment and intangible assets,
gain on disposal of subsidiaries,
negative godwill, social expenses
and charity donations m 10,472 (95) (196) -
Interest income - 4,927 1,603 a4q7 -
Interest expense (8,716) (748) (166) (14,739) (9,493)
Depreciation and amortisation (15,546) (26,135) (13,699) (11,968) (13,751
Income tax benefit/(expense) 6,917) (19,048) (12,372) (3,562) (20,607)
Segment’s profit/(loss)
for the period 21,797 27,565 63,638 616 46,289
Additional information:
Loss on disposal of property,
plant and equipment (853) 39 1,799) (998) (263)
Impairment of exploration
and evaluation assets - 273) - 127) -
Capital expenditures less
capitalised costs for environmental
provisions (29,976) (40,655) (27,476) (22,484) (6,716)
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Development

Development

Unallocated items
and consolidation

Crew Gold West Africa Russia Total adjustment Consolidated
US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000
98,571 - - 754,151 - 754,151
(53,585) - - (301,962) 88 (301,874)
(14,023) - (175) (41,230) (5,449) (46,679)
(5,922) - @ (45,780) - (45,780)
638 - an 10,807 15,180 25,987
800 680 - 8,457 (1,866) 6,591
(3,145) - 169) (37,176) 7,141 (30,035)
(37,839 - (26) (118,959) ()] (118,968)
2,334 - 89 (60,083) 1,766 (58,317)
(14,586) (1,007) (496) 143,816 (10,401) 133,415
- - - (3,952) (649) (4,016)
- (449) 143) (992) - (992)
(15,320) (17,978) (6,796) (167,401) (132) (167,533)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CONTINUED

4. Segment reporting continued

Segment assets and liabilities and the reconciliation to the statements of financial position as at 31 December 2011:

Neryungri Celtic and
and Aprelkovo Semgeo Buryatzoloto Berezitovy Taparko
US$ 000 US$ 000 US$ 000 Us$ 000 Us$ 000
Current assets

Cash and cash equivalents 17,245 21,640 71,534 76,093 9,396
Accounts receivable 8,551 4,136 2,357 3,684 2,981
Inventories 73,101 61,574 23,090 70,054 49,824
VAT recoverable 9,107 16,896 6,638 4,059 3,981
Income tax receivable - 3,022 - - -

Current liabilities
Accounts payable 13,278 11,742 25,774 7,036 23,474
Income tax payable 3,420 252 5,781 553 8,053
Short-term provisions 69 1,824 - - 7,501
Net working capital 73,992 71,810 530 70,208 17,758
Segment total assets 470,214 393,168 284,016 235,703 223,153

Segment assets and liabilities and the reconciliation to the statements of financial position as at 31 December 2010:
Neryungri Celtic and
and Aprelkovo Semgeo Buryatzoloto Berezitovy Taparko
US$ 000 US$ 000 US$ 000 US$ 000 US$ 000
Current assets

Cash and cash equivalents 84 5,802 79,338 46,638 9,338
Accounts receivable 5185 4,990 12,267 1,775 2,822
Inventories 61,263 44,459 22,871 47,255 31,766
VAT recoverable 7,595 13,323 3,738 3,648 1,988
Income tax receivable - 3,833 - - -

Current liabilities
Accounts payable 17,519 12,203 23,899 9,077 17,116
Income tax payable 4,284 Q66 2,784 - 12,883
Short-term provisions 74 1,824 - - 7,689
Net working capital 52,166 51,612 12,193 43,601 (1,112)
Segment total assets 402,246 415,038 195,689 194,196 191,978
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Development

Development

Unallocated items
and consolidation

Crew Gold West Africa Russia adjustment Consolidated
US$ 000 US$ 000 US$ 000 Us$ 000 Us$ 000
17,008 384 14 3,719 217,133
52,938 174 - (493) 74,328
97,499 79 - 60 375,281
14,038 636 1,448 228 57,031
- - - 29 3,051
82,774 8,258 476 (115) 172,697
- - - 179 18,238
15,144 - - - 24,538
66,557 (7,369) 972 (240) 294,218
921,894 157,234 36,400 (73,901) 2,647,881

Unallocated items

Development Development and consolidation
Crew Gold West Africa Russia adjustment Consolidated
US$ 000 US$ 000 US$ 000 US$ 000 US$ 000
17,084 461 206 53,253 212,204
13,429 - 19 (6,854) 33,633
75,650 56 9 38 283,367
1,211 - Q46 61 32,510
- - - - 3,833
53,030 1,372 8,262 (9,013) 133,465
- - - 19 21,036
22,841 - - - 32,428
14,419 (1,316) (7,288) 2,139 166,414
892,237 94,165 27,946 63,405 2,476,900
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

4. Segment reporting continued
Geographical information

The following is a summary of non-current assets other than financial instruments, deferred tax assets, restricted cash

and other non-current assets by location:

31 December 31 December
2011 2010
USs$ 000 US$ 000
Guinea 737,925 780,364
Russian Federation 543,749 506,298
Burkina-Faso 277,443 201,584
Kazakhstan 258,475 271,966
Other 60 7
Total 1,817,651 1,760,283

5. Sales

Sales by product were as follows:

Year ended 31 December

2011 2010

US$ 000 US$ 000

Gold 1,170,842 748,824
Silver 11,287 5,327
Total 1,182,129 754,151

Sales by delivery destination and customers were as follows:

Year ended 31 December

2011 2010

US$ 000 US$ 000

Russia: NOMOS Bank 543,278 391,532
Switzerland: MKS Finance S.A. 304,075 98,571
Switzerland: Standard Bank 205,258 157,314
Switzerland: Metalor Technologies S.A. 129,518 106,734
Total 1,182,129 754,151

6. General and administrative expenses
General and administrative expenses were as follows:

Year ended 31 December

2011 2010

USs$ 000 US$ 000

Wages and salaries 22,593 23,063
Services 22,367 14,945
Social security costs 2,029 2,543
Materials and consumables 1,154 759
Depreciation and amortisation 835 571
Change in bad debt allowance (15,707) 1,058
Other expenses q,279 4,31
Total 37,550 47,250

Change in bad debt allowance includes a reversal of allowance on debt partially repaid by Prognoz Silver LLC to
Buryatzoloto under the contract for exploration work on the Prognoz silver project in amount of US$ 16.8 million.
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7. Staff costs

-
Employment costs were as follows: §§
(o
25
Year ended 31 December L'J
Z
201 2010 2
US$ 000 Us$ 000 W
O
Wages and salaries (177,475) (116,076)
Social security costs (24,573) (18,462)
Total (202,048) (134,538)
8
Employment costs includes all production and administrative staff's wages and salaries and social security costs e
recognised in profit and losses and capitalised in the cost of property, plant and equipment and intangible assets as well. E2
For the year ended 31 December 2011 key management’s remuneration totalled US$ 4.8 million. §g
- ]
(For the year ended 31 December 2010: US$ 3.8 million.) g
8. Other operating (expenses)/income, net @
Other operating (expenses)/income were as follows: §

Year ended 31 December

O w
2011 2010 zy
US$ 000 USs$ 000 & g
Reversal of provisions and contingencies 4,641 - E @
Net gain from contractual compensations and fines 1,953 - é 8
Net gain on disposal of subsidiaries 412 35 'J)
Net gain on disposal of inventories 292 268
Impairment of available-for-sale investments (6,859) -
Loss from inventories write off (5,339) -
Impairment of exploration and evaluation assets (3,343) (992)
Impairment of property, plant and equipment (3,070) - 2 E
Loss on disposal of property, plant and equipment (1,148) (4,016) <Z,: 5=lé
Social expenses (864) (587 w g
Net loss from joint ventures (527) (963) 5
Charity donations (158) (295) G
Gain from remeasurement to fair value of previously held equity interest
before acquisition of a controlling interest - 16,084
Net gain from reversal of bad debt allowance - 10,365
Negative goodwiill - 1,418
Other 449 233 E
Total (13,561) 21,550 E
i
Impairment of available-for-sale investments consists of impairment of investment in Sacre-Coeur Minerals Ltd. 5
recognised basing on a significant decline in market value. g
T

Reversal of provisions and contingencies includes partially reversed provisions for legal claims of Crew Gold Corporation
settled in 2011.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

9. Finance income and costs
Finance income and costs were as follows:

Year ended 31 December

2011 2010

USs$ 000 US$ 000

Interest income 4,939 6,591
Other 500 -
Finance income 5,439 6,591
Interest expenses (35,923) (30,035)
Equity transaction costs (15,676) -
Foreign exchange loss (11,551) (47,234)
Finance costs (63,150) (77,269)
Total (57,711) (70,678)

Equity transaction includes costs related to cancelled public offering transaction.

10. Taxation
The following is an analysis of the income tax expense:

Year ended 31 December

2011 2010

US$ 000 US$ 000

Current tax charge (60,778) (38,188)
Corrections to prior years’ charges 238 (5,572)
Deferred tax expense (11,618) (14,557)
Income tax expense (72,158) (58,317)

The Group prepared a reconciliation of the reported net income tax expense and the amount calculated by applying the
average statutory tax rate applicable to the Group to reported profit before income tax. The Group's production

operations are taxable at the rate of 20% in the Russian Federation and Kazakhstan, 17.5% in Burkina-Faso and 30%
in Guinea.

In addition to Kazakhstan’s corporate income tax the Group is exposed to excess profits tax (EPT). EPT is charged at rates
of between 0% and 60% on income after income tax according to the ratio of aggregate annual income to deductions in
that particular year as defined by Kazakhstan legislation. Liabilities for EPT arise for any year in which the ratio exceeds
25%. At 31 December 2011 and 31 December 2010 the Group remeasured the deferred tax assets and liabilities for the
Celtic and Semgeo segment using the expected tax rate adjusted for the effect of EPT.

Year ended 31 December

2011 2011 2010 2010
Us$ 000 % US$ 000 %
Profit before income tax 324,204 191,732
Tax charge at applicable rate (57,995) 18 (29,991 16
Corrections to prior years' charges 238 (o} (5.572) 3
Non-tax deductible expenses and tax
exempt income, net (794) (o] (5,902) 3
Changes in non-recognised deferred tax assets (11,910) q (5,252) 3
Reassessment of deferred tax assets and liabilities (1,697) 1 (11,600) 6
Income tax expense (72,158) 22 (58,317) 30
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Deferred tax assets and liabilities are attributable to the following:

31 December 31 December

2011 2010

Deferred tax assets US$ 000 US$ 000
Property, plant and equipment 43,063 42,898
Intangible assets - 495
Inventories 176 784
Accounts receivable 453 a1
Financial investments 380 a24
Lease liability and debt finance - 492
Accounts payable 3,665 3,847
Provisions 9,973 10,832
Other 1,956 1,637
Tax-loss carry forwards 3,519 27,655
Gross deferred tax assets 63,185 89,105
Less offsetting with deferred tax liabilities (60,476) (78,045)
Recognised deferred tax assets 2,709 11,060
31 December 31 December

2011 2010

Deferred tax liabilities USs$ 000 US$ 000
Property, plant and equipment (6,145) (7,229)
Intangible assets (232,271) (250,408)
Inventories (14,828) (11,415)
Accounts receivable “179) (125)
Financial investments 4,612) (15,172)
Lease liability and debt finance - (89)
Provisions (199) (255)
Other (3,276) 16)
Gross deferred tax liabilities (261,510) (284,709)
Less offsetting with deferred tax assets 60,476 78,045
Recognised deferred tax liabilities (201,0349) (206,6649)
Net deferred tax liability (198,325) (195,604)

The movement of net deferred tax liability for the years ended 31 December 2011 and 2010 was as follows:

Year ended 31 December

2011 2010

Movement of net deferred tax liability USs$ 000 US$ 000
Opening balance (195,604) (58,665)
Recognised in income statement (11,618) (14,557)
Recognised in other comprehensive income 5,143 (6,998)
Business combinations - (115,295)
Foreign exchange difference 3,754 (89)
Closing balance (198,325) (195,604)

Taxable differences, related to investments in subsidiaries where the Group is able to control the timing of the reversal
and it is probable that the temporary difference will not reverse in the foreseeable future, amounted to US$ 545.2 million

at 31 December 2011 (31 December 2010: US$ 324.2 million).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

10. Taxation continued

Unrecognised deferred tax asset

The Group has not recognised deferred tax assets on tax-losses carried forward related to certain Group entities as
mManagement assesses that it is not probable that these entities will have sufficient taxable profits against which deferred
tax assets can be utilised.

The cumulative amounts of such tax-losses with related expiry dates are the following (stated in millions of US Dollars):

31 December 31 December

2011 2010

USs$ 000 US$ 000

In the following year 21 01
Between one and five years 4.0 6.1
Between five and ten years 68.0 8.2
Between ten and twenty years 55.5 58.3
No expiry 9.0 15.3
Total 138.6 88.0

11. Related party transactions
Transactions with Severstal Group entities, except the Parent Company, were the following:

Year ended 31 December

2011 2010

US$ 000 US$ 000

Cost of sales (1,079) 1,572)

General and administrative costs (792) 581

Other operating income/(expenses) - @

Interest income 22 3,788

Interest expense (23,876) (18,368)
Purchases:

non-capital expenditures (1,871) (2,160)

capital expenditures (116) (1,695)

Transactions with the joint venture Prognoz Silver LLC were the following:

Year ended 31 December

2011 2010

US$ 000 US$ 000

Repayment of debt 16,822 -
Other operating income 2,299 -
Finance income 500 -

In 2011 the Group received a repayments of debt of US$ 16.8 million and released a provision on doubtful finance debt
from Prognoz Silver LLC for the same amount.
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Transactions with other related parties, except for Severstal Group entities, the Parent Company and joint venture, were

. - '_
the following: Iuw
Q0
g
Year ended 31 December é
Z
201 2010 2
USs$ 000 US$ 000 %
O
Cost of sales (1,473) -
Interest income 2,577 -
Purchases:
non-capital expenditures (1,473) - i
22
. . . , . . og
Transactions with related parties are at arm’s length and on a normal commercial basis. F2
oo
12. Related party balances RE
Balances with Severstal Group entities, except the Parent Company, were the following: G
z
=
w
31 December 31 December &
2011 2010 <
USs$ 000 US$ 000
Short-term accounts receivable 26 104
Short-term loans given 447 425 £§
z
473 529 s
o
Short-term accounts payable 503 1,321 G g
zZ
Short-term debt finance 257,516 218,206 o 8
Long-term debt finance 84,062 56,410 'J)
342,081 275,937

Balances with other related parties, except Severstal Group entities, the Parent Company and joint venture, were the
following:

Q>
zZE
Z
31 December 31 December b 5%
20M 2010 02
US$ 000 Us$ 000 <
. 0
Cash and cash equivalents 46,281 307 2
Short-term accounts receivable 614 -
All outstanding balances with related parties are to be settled in cash. The Group did not hold any collateral for amounts
owed by related parties.
There were no transactions and balances with the Parent Company. =
w
Loan arrangements with related parties are at arm'’s length and on a normal commercial basis. Details of the loan z
arrangements (interest rates and debt currencies) are described in Note 21. o
<
O
zZ
<
Z
T

wn
'_
zZ
w
S
D
<
'_
wn
-
<
(@]
z
<
Z
w

Nordgold Annual Report and Accounts 2011 145



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

13. Cash and cash equivalents
The Group's exposure to interest rate risk and a sensitivity analysis for financial assets and liabilities are disclosed
in Note 27.

31 December 31 December

2011 2010

US$ 000 US$ 000

Short-term bank deposits 147,409 125,508

Cash at bank 69,552 85,624

Petty cash 115 72

Restricted cash accounts 57 1,000

Total 217,133 212,204
14. Accounts receivable

31 December 31 December

2011 2010

US$ 000 US$ 000

Advances paid and prepayments 67,579 27,670

Trade accounts receivable 974 1,260

Taxes receivable other than income tax 279 387

Other receivables 5,496 4,316

Total 74,328 33,633

The Group's exposure to credit and currency risks and impairment losses related to trade and other receivables are
disclosed in Note 27.

15. Inventories

31 December 31 December

2011 2010

USs$ 000 US$ 000

Materials and consumables 156,768 144,842
Work-in-progress 218,021 137,846
Finished goods 492 679
Total 375,281 283,367

The movement of the obsolescence provision for years ended 31 December 2011 and 2010 was as follows:

Year ended 31 December

2011 2010

US$ 000 US$ 000

Opening balance (6,699) (3,624)
Additions through profit and loss (6,918) (6,251)
Released through profit and loss 1,153 3,124
Written off 1,936 -
Foreign exchange differences 450 57
Closing balance (10,073) (6,6949)

For the year ended 31 December 2011 cost of disposed inventories amounted to US$ 7.7 million (year ended 31 December
2010: US$ 7.8 million).
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16. Financial investments

-
Short-term investments were as follows: ey
[e)a)
o
31 December 31 December é
2011 2010 z
US$ 000 US$ 000 '<Tf
w
Loans given 4,043 2,048 &
Total 4,043 2,048
Short-term loans at 31 December 2011 included US$ 0.4 million of balances with related parties (31 December 2010:
US$ 0.4 million) (Note 12). Iy
. ZzZ
Long-term investments were as follows: o<
RZ
wo
O
31 December 31 December i «
2011 2010 va
US$ 000 US$ 000 %
Investments available-for-sale 86,371 120,747 %
Total 86,371 120,747 <
17. Property, plant and equipment @
The movements in property, plant and equipment are as follows: % o
<
£=
Land, buildings Plant and Construction in g g
and consruction equipment Other assets progress Total w 8
US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 E
)
Cost
Balance at 1 January 2010 211,223 163,188 7,037 53,508 434,956
Acquisitions through business
combinations 4,621 119,462 3,075 6,903 134,061
Additions - - - 102,403 102,403 9>
Transfers 28,599 45,845 1,663 (76,107) - Z %
Disposals (5,553) (6,456) 291 (944) (13,244) S S
Foreign exchange differences (6,509) (2,001 @1 228) (8,779) <
)
Balance at 31 December 2010 232,381 320,038 11,443 85,535 649,397 =
Acquisition of entities under
common control - 1,495 3 - 1,498
Additions 5,646 112 36 202,900 208,694
Transfers 27,048 45,651 3,813 (76,512) -
Disposals (1,134) (3,986) 98) (549) (5,767) =
Foreign exchange differences (9,874) (10,868) (381) 6,692) (27,815) %
Balance at 31 December 2011 254,067 352,442 14,816 204,682 826,007 4
2
9]
=
<
z
T
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

17. Property, plant and equipment continued
There was no interest capitalised in above amounts.

Land, buildings Plant and Other Construction
and consruction equipment assets in progress Total
US$ 000 US$ 000 US$ 000 US$ 000 US$ 000
Depreciation and impairment
Balance at 1 January 2010 (34,619) (48,746) (2,676) (8,543) (94,584)
Depreciation for the period (27,297) @2,773) (3,566) - (73,636)
Disposals o7 4,089 116 - 5176
Foreign exchange differences 923 723 33 “73) 1,506
Balance at 31 December 2010 (60,022) (86,707) (6,093) (8,716) (161,538)
Acquisition of entities under
common control - (1,493) ) - (1,495)
Depreciation for the period (37,824) (58,759) 1,927) - (98,510)
Disposals 235 2,531 72 - 2,838
Impairment - - - (3,070) (3,070)
Foreign exchange differences 4,841 5,519 17 68 10,599
Balance at 31 December 2011 (92,770) (138,909) (7,779) (11,718) (251,176)
Net book value
Balance at 1 January 2010 176,604 114,442 4,361 44,965 340,372
Balance at 31 December 2010 172,359 233,331 5,350 76,819 487,859
Balance at 31 December 2011 161,297 213,533 7,037 192,964 574,831

An impairment loss was recognised in the year ended 31 December 2011 in the amount of US$ 3.1 million in relation to
specific items of property, plant and equipment of the Celtic and Semgeo segment. An impairment loss was recognised
due to the technical condition of the items. An impairment loss was recognised in other operating expenses in the income
statement (see Note 8). The recoverable amount of these items was determined as fair market value less cost to sell.
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18.Intangible assets

loss is recognised in other operating expenses in the income statement.
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The movements in intangible assets are as follows: %@
gz
Exploration and Other intangible é =
Goodwiill Mineral rights evaluation assets assets Total z
US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 '<Tf
Cost Igu
Balance at 1 January 2010 88,185 301,142 257,433 761 647,521
Acquisitions through business
combinations - 660,251 14,961 a56 675,668
Additions - 2,707 64,799 a15 67,921 - W
Transfers - 4,483 (4,483) - - % <Z(
Disposals through business E §
combinations - (593) - - (593) § g
Foreign exchange differences 175) (7,382) (3,025) 3 (10,590) @ -
Balance at 31 December 2010 88,010 960,608 329,685 1,624 1,379,927 %
Additions - 895 115,143 1,051 117,089 tfu)
Transfers - 44,395 (44,395) - - L0
Disposals - (562) - - (562)
Disposals through business @m
combinations - (101) - - (101) % o
Foreign exchange differences (3,098) (9,161) (18,579) (96) (30,939) % :-ZE
Balance at 31 December 2011 84,912 996,074 381,854 2,579 1,465,419 g g
Amortisation and impairment o 8
Balance at 1 January 2010 - (47,223) 156) (265) (47,644) 'J?
Amortisation for the period - (59,146) - (463) (59,609)
Disposals through business
combinations - 291 - - 291
Impairment - - (992) - (992)
Foreign exchange differences - 449 - 2 a51 % E
Balance at 31 December 2010 - (105,629) (1,148) (726) (107,503) z Ezé
Amortisation for the period - (114,525) - (660) (115,185) v <Z(
Disposals through business &b
combinations - 56 - - 56 ?
Impairment - - (3,343) - (3,343)
Foreign exchange differences - 3,202 128 a6 3,376
Balance at 31 December 2011 - (216,896) (4,363) (1,340) (222,599)
Net book value
Balance at 1 January 2010 88,185 253,919 257,277 496 599,877 E
Balance at 31 December 2010 88,010 854,979 328,537 898 1,272,424 o
Balance at 31 December 2011 84,912 779,178 377,491 1,239 1,242,820 ;
=
Amortisation is allocated to the cost of inventory and is recognised in cost of sales as inventory is sold. The impairment %
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

18. Intangible assets continued

Results of goodwill impairment testing

The goodwill allocated to the following cash generating units has been tested for impairment and no impairment loss was
recognised as the result of those tests:

Neryungri Metallik
2010
The carrying amount of goodwill allocated to the cash generating unit was US$ 52.5 million as of 31 December 2010.

The following assumptions were used in the impairment test:

e the forecast extraction volumes remain generally constant in 2011-2012, grow significantly (by 280%) in 2013-2014 due
to start of commercial production at Yuzhno-Uguyskaya field, remain generally constant by the end of production at
Neryungri which resulted in reduction by 30% in 2018-2019 and further remain generally constant during the remaining
life of mine

e the forecast has the following assumptions for gold prices (in real US$ terms): 1,400 USD/oz in 2011 with further
decrease on average by 10% p.a. during 2012-2015; constant price 1,163 USD/oz in long-term period since 2016

e mining and processing costs per tonne and total fixed costs are forecasted at constant level (separately for Neryungri
and Yuzhno-Uguyskauya field); general and administration expenses are forecasted at constant level for all cash
generating units; royalty applied at tax rate of 6%

e pre-tax discount rate of 8.9% (in real US$ terms)

The above estimates are particularly sensitive in the following areas:

e a10% decrease in forecasted gold prices causes the recoverable amount of the cash generating unit to exceed
its carrying amount by US$ 28.2 million

2011
The carrying amount of goodwill allocated to the cash generating unit was US$ 49.7 million as of 31 December 2011.

The following assumptions were used in the impairment test:

o the forecast extraction volumes grow significantly in 2013-2014 due to start of commercial production at Yuzhno-
Uqguyskauya field, resulting in increase by 240% in 2014 against 2012, then remain generally constant by the end of
production at Neryungri which resulting in reduction by 22% in 2020 and further remain generally constant by the
end of life of mine

e the forecast has the following assumptions for gold prices (in real US$ terms): 1,866 USD/oz in 2012 with further
decrease on average by 10.3% p.a. during 2013-2015; constant price 1,219 USD/oz in long-term period since 2016

e mMining and processing costs per tonne and total fixed costs are forecasted at constant level (separately for Neryungri
and Yuzhno-Uguyskauya field); general and administration expenses are forecasted at constant level for all cash
generated unit; royalty applied at tax rate of 6%

e pre-tax discount rate of 8.4% (in real US$ terms)

The above estimates are particularly sensitive in the following areas:

e a10% decrease in forecasted gold prices causes the recoverable amount of the cash generating unit to exceed
its carrying amount by US$ 21.4 million
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Celtic Resources Holdings Plc.

-
2010 %
The carrying amount of goodwill allocated to the cash generating unit was US$ 35.5 million as of 31 December 2010. 9g
o2
The following assumptions were used in the impairment test: éz
e the forecast extraction volumes increase by 33% in 2011, decrease by 2% in 2012 and remain constant at the 2012 E
level thereafter é
e the forecast has the following assumptions for gold prices (in real US$ terms): 1,400 USD/oz in 2011 with further O
decrease on average by 10% p.a. during 2012-2015; constant price 1,163 USD/oz in long-term period since 2016
e mining and processing costs per tonne and total fixed costs (including general and administration expenses) are
forecasted at constant level; royalty applied at tax rate of 5%
e pre-tax discount rate of 16.0% (in real US$ terms) W
The above estimates are particularly sensitive in the following areas: %§
e a10% decrease in forecasted gold prices causes the recoverable amount of the cash generating unit to exceed g =
its carrying amount by US$ 12.7 million %g
20M g&
The carrying amount of goodwill allocated to the cash generating unit was US$ 35.2 million as of 31 December 2011. =
The following assumptions were used in the impairment test: §

e the forecast extraction volumes remain annually constant through life of mine until 2019

e the forecast has the following assumptions for gold prices (in real US$ terms): 1,866 USD/oz in 2012 with further
decrease on average by 10.3% p.a. during 2013-2015; constant price 1,219 USD/oz in long-term period since 2016

e mining and processing costs per tonne and total fixed costs (including general and administration expenses) are
forecasted at constant level; royalty applied at tax rate of 5%

e pre-tax discount rate of 19.3% (in real US$ terms)

The above estimates are particularly sensitive in the following areas:

STRENGTHENING
GOVERNANCE

e a10% decrease in forecasted gold prices causes the recoverable amount of the cash generating unit to drop below
its carrying amount by US$ 25.4 million

GAINING

SUSTAINABILITY

FINANCIAL REVIEW
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

18. Intangible assets continued
The movements in mineral rights by projects and segments are as follows:

Mineral rights

Neryungri Pogromnoye Irokinda Zun-Holba Berezitovoye
Neryungri Aprelkovo Buryatzoloto Buryatzoloto Berezitovy
Cost
Balance at 1 January 2010 23,397 38,938 241 366 7,078
Acquisitions through
business combinations - - - - -
Additions - - - - -
Transfers - - 2,550 1,933 -
Disposals through
business combinations - - - - -
Foreign exchange differences 79 297) 30 21 (549)
Balance at 31 December 2010 23,218 38,641 2,821 2,320 7,024
Additions - - - - -
Transfers - - 1,989 3,14 -
Disposals - - - - -
Disposals through
business combinations - - - - -
Foreign exchange differences (1,240) (2,063) (256) (289) (375)
Balance at 31 December 2011 21,978 36,578 4,554 5,145 6,649

Mineral rights

Neryungri Pogromnoye Irokinda Zun-Holba Berezitovoye
Neryungri Aprelkovo Buryatzoloto Buryatzoloto Berezitovy
Amortisation
Balance at 1 January 2010 (3,850) (6,408) 63) (€3] (885)
Amortisation for the period (1,770) (2,946) 342 (Clo)] (819)
Disposals through
business combinations - - - - -
Foreign exchange differences 36 60 (©)) (©) 10
Balance at 31 December 2010 (5,5849) (9,2949) (408) (1349) (1,689)
Amortisation for the period (1,833) (3,050) (1,909) (796) (842)
Disposals through
business combinations - - - - -
Foreign exchange differences 462 769 161 62 165
Balance at 31 December 2011 (6,955) (11,575) (2,156) (868) (2,366)
Net book value
Balance at 1 January 2010 19,547 32,530 178 327 6,193
Balance at 31 December 2010 17,634 29,347 2,413 2,186 5,335
Balance at 31 December 2011 15,023 25,003 2,398 q,277 q,283
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Mineral rights Total
Suzdal Taparko-Bouroum Bissa LEFA Others
Development
Celtic and Semgeo Taparko West Africa Crew Gold

137,892 92,030 - - 1,200 301,142
- - - 660,251 - 660,251

452 - - - 2,255 2,707

- - - - - 4,483
- - - - (593) (593)
897 (7,789) - - (@) (7,382)
139,241 84,241 - 660,251 2,851 960,608
- - - 895 - 895

7,570 - 31,722 - - 44,395
- - - - (562) (562)
- - - - (101) (101
(1,089) (2,068) 1,771) - (10) (9,161)
145,722 82,173 29,951 661,146 2,178 996,074
Mineral rights Total

Suzdal Taparko-Bouroum Bissa LEFA Others
Development
Celtic and Semgeo Taparko West Africa Crew Gold

(29,750) (6,043) - - (185) (47,223)
(15,212) (5.123) - (32,686) (159) (59,146)

- - - - 291 291

188) 529 - - 6 449
(45,150) (10,637) - (32,686) (%)) (105,629)
(16,589) (11,056) - (78,446) (C)) (114,525)
- - - - 56 56

527 1,061 - - 5) 3,202
(61,212) (20,632) - (111,132) - (216,896)
108,142 85,987 - - 1,015 253,919
94,091 73,604 - 627,565 2,804 854,979
84,510 61,541 29,951 550,014 2,178 779,178
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CONTINUED

18. Intangible assets continued
The movements in exploration and evaluation assets by projects and segments are as follows:

Russia
Yuzhno-
Uguyskaya Uryakhskoye
field Irokinda Zun-Holoba  Sergachinsky field Others
Development
Neryungri Buryatzoloto Buryatzoloto Berezitovy Russia
Balance at 1 January 2010 152,610 2,800 2,219 1,646 13,388 8,767
Acquisitions through business
combinations - - - - - -
Additions 17,256 8,935 5,953 567 3,602 5,485
Transfers to mineral rights - (2,550) (1,933) - - -
Impairment - - - - - (270)
Foreign exchange differences (1,198) (36) 15) 6) (79) (63)
Balance at 31 December 2010 168,668 9,149 6,224 2,207 16,911 13,919
Reclassifications - - (2,580) - - 2,580
Additions 28,680 11,692 9,173 1,035 7,334 8,360
Transfers to mineral rights - (1,989) (3,1149) - - -
Impairment - (614) - - - (1,890)
Foreign exchange differences (11,652) (1,339) (815) (168) 1,671 1,477)
Balance at 31 December 2011 185,696 16,904 8,888 3,074 22,574 21,492
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G
Kazakhstan West Africa Total é
Suzdal Balazhal Others Bissa Others %
Celtic and Celtic and Development 6
Semgeo Semgeo West Africa
3,906 29,195 653 29,264 12,829 257,277
- - - - 14,961 14,961
4,055 150 285 5,724 12,787 64,799 Z
- - - - - (4,483) 6%
. . ©7) (356) ©a) 992) B E
24 190 a 2,529) 683 (3,025) xe
7,985 29,535 670 32,103 41,166 328,537 2
- - - (1,763) 1,763 - i
5,502 340 978 4,187 37,862 115,143 é)
(7,570) - - (31,722) - (44,395)
- - - - (839) (3,343)
27 (201) (10) 1,299 (2,449) (18,451)
5,944 29,674 1,638 4,104 77,503 377,491
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

19. Investment in joint venture

The Group's investment in its joint venture is described in the tables below. The Group structure and certain additional
information about its joint venture, including ownership percentages, are presented in Note 26.

31 December

31 December

2011 2010
US$ 000 US$ 000
Prognoz Serebro LLC q,769 5,547

The following is summarised financial information in respect of the joint venture:

31 December

31 December

2011 2010

US$ 000 US$ 000

Current assets 4,062 4,291
Non-current assets 30,273 31,980
Current liabilities 15,815 16,707
Non-current liabilities 8,981 8,470
Equity 9,539 11,094

Net loss of the joint venture for the year ended 31 December 2011 was US$ 0.5 million (year ended 31 December 2010:

US$ 1.0 million).

20.0ther non-current assets
Other non-current assets were as follows:

31 December

31 December

2011 2010

US$ 000 US$ 000

Long-term other receivables 239 298
Long-term advances paid - 250
Prepaid costs of anticipated equity transaction - 6,759
Others 1,418 1,405
Total 1,657 8,712
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21. Debt finance

. - '_
Short-term debt financing was as follows: ey
gz
o =2
31 December 31 December L'J
2011 2010 z
US$ 000 Us$ 000 =
w
Loans 232,910 209,057 &
Notes and bonds issued 58,812 62,272
Accrued interest 24,606 9,149
Lease liabilities - 662
Total 316,328 281,140 Z
zz
o
Short-term loans at 31 December 2011 and 31 December 2010 are all from related parties. Short-term accrued interest E =
at 31 December 2011 and 31 December 2010 in total amount attributed to accrued interest on loans from related parties Qo
(Note 12). om
=
Long-term debt financing was as follows: >
o
<
31 December 31 December
2011 2010
US$ 000 Us$ 000
O w
Loans 73,889 51,910 % o
Accrued interest 10,173 4,500 e
Notes and bonds issued - 59,522 g S
Total 84,062 115,932 o3
'_
n

Long-term loans at 31 December 2011 and 31 December 2010 are all from related parties. Long-term accrued interest
at 31 December 2011 and 31 December 2010 in total amount attributed to accrued interest on loans from related parties
(Note 12).

The debt is nominated in the following currencies:

O >
zE
z
31 December 31 December I 5%
201 2010 @2
cUrrencg US$ 000 US$ 000 'i:
)
Euro (EUR) 288,471 242,267 8
Russian Roubles (RUB) 47,940 92,151
US Dollars (USD) 52,495 28,000
Norwegian Kroner (NOK) 11,484 22,844
Canadian Dollars (CAD) - 11,810
Total 400,390 397,072 2
w
o
Total debt is contractually repayable after the reporting date as follows: =
<
g
31 December 31 December %
2011 2010 £
US$ 000 US$ 000
Less than one year 316,328 281,140
Between one and five years 84,062 115,932
Total 400,390 397,072
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

21. Debt finance continued
Interest rates for the debt financing were the following:

31 December 31 December
2011 2010
% rates % rates

Notes and bonds issued:
Crew Gold Corporation — NOK fixed bonds (NOK) 9.50 9.50
Crew Gold Corporation — USD fixed bonds (USD) 7.30 7.30
3 month NIBOR +
Crew Gold Corporation - NOK variable bonds (NOK) n/a 5.0%
3 month LIBOR
Crew Gold Corporation — USD variable bonds (USD) n/a +5.5%
High River Gold Mines — convertible bonds (CAD) n/a 8.00
31 December 31 December
2011 2010
% rates % rates

Loans:

Nord Gold N.V. - loan agreement with Holding Mining Company (EUR) 7.75 8.25
Nord Gold N.V. —loan agreement with JSC Severstal (EUR) 7.00 7.00
Nord Gold N.V. - loan agreement with Olkon (EUR) 7.50 8.25
Nord Gold N.V. - loan agreement with Karelsky Okatysh (EUR) 7.50 n/a
Aprelkovo Mine — loan agreement with Olkon (RUB) 7.50 8.25
Neryungri Metallik — loan agreement with Olkon (RUB) 7.50 8.25
SZRK - loan agreement with Olkon (RUB) 7.50 8.25
Castleway - loan agreement with JSC Severstal (USD) 8.00 8.00

Credit agreements with banks and other credit organisations are secured by the following assets:

31 December 31 December

2011 2010

US$ 000 US$ 000

Property, plant and equipment n/a n/a
Investments available-for-sale n/a 106,672
Revenue n/a -
Ownership in Buryatzoloto n/a n/a
Ownership in Berezitovy n/a n/a
Ownership in Taparko n/a All Group’s ownership
Ownership in Jilbey n/a n/a
Ownership in Guinor All Group'’s ownership All Group’s ownership

As at 31 December 2010 Royal Gold, Inc.’s debt financing was secured by all the Group’s ownership in Taparko and certain
available-for-sale investments. In January 2011, Royal Gold, Inc. released its security interests in these collaterals.

As at 31 December 2011 and 31 December 2010 Crew Gold’s bonds were secured by all the Group’s ownership in Guinor
(holding company for Société Miniere de Dinguiraye).
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22. Accounts payable

The Group's exposure to currency and liquidity risk related to trade and other payables is disclosed in Note 27. %%
o
31 December 31 December é
2011 2010 z
US$ 000 US$ 000 '<Tf
Trade accounts payable 95,636 57,874 Igu
Other taxes payable 25,486 23,863
Amounts payable to employees 18,659 22,138
Accrued expenses 3,287 1,473
Advances received 10,163 10,044 2
Other payables 19,466 18,073 6%
Total 172,697 133,465 & %
23.Provisions ge
The movement in the provisions were as follows: >
g
Legal and Employee Environmental
tax claims related provision Other Total
US$ 000 US$ 000 US$ 000 US$ 000 US$ 000
Balance at 1 January 2010 1,448 700 34,147 1,844 38,139 29
Additional accrual 6,527 33 4,430 - 10,990 % ;z((
Change in assumptions @ - 3,246 - 3,237 g g
Business combinations 22,842 9,098 9,827 - 41,767 o 8
Change of and unwind 7
in discount rate - - 2,811 - (2,811
Usage of provisions 649) (9,801 - (55) (9,920)
Foreign exchange differences (105) (30) (96) - 231
Balance at 31 December 2010 30,639 - 48,743 1,789 81,171
Additional accrual - - 9,453 - 9,453 oc
Change in assumptions (4,925) - 2,521 - (2,4049) % Eé
Change of and unwind @ <§(
in discount rate - - 2,637 - 2,637 i
Usage of provisions (2,891 - - - (2,891) 8
Foreign exchange differences (74) - (2,071) - (2,145)
Balance at 31 December 2011 22,749 - 61,283 1,789 85,821
The current and non-current portions of provisions were as follows:
i
Legal and Employee Environmental E
tax claims related provision Other Total o
US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 2_,:'
Current portion 30,639 - - 1,789 32,428 :Z()
Non-current portion - - 48,743 - 48,743 %
Balance at 31 December 2010 30,639 - 48,743 1,789 81,171
Current portion 22,749 - - 1,789 24,538
Non-current portion - - 61,283 - 61,283
Balance at 31 December 2011 22,749 - 61,283 1,789 85,821
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

23. Provisions continued

The Group has environmental liabilities related to the restoration of soil and other related works, which are due upon the
closures of its mines and production facilities. These costs are expected to be incurred between 2012-2022. The present
value of expected cash outflows were estimated using existing technology, and discounted using a real discount rate.
These rates are as follows:

31 December 31 December

2011 2010

% %

Russia 0.00 -1.39 0.00-1.83
Kazakhstan (2.36) - (1.30) 0.13-0.92
Burkina-Faso (0.88) 0.57
Guinea (0.03) 0.87

24.Capital and reserves

a. Share capital

The holders of ordinary shares are entitled to receive dividends as declared by the general meetings and are entitled
to one vote per share at meetings of the Company.

The number of issued and fully paid ordinary shares at 31 December 2008 was 360 with par value of 50 Euro.
In July 2009, 600 ordinary shares with par value of 50 Euro were issued by the Company to the old Parent Companuy.

In November 2009, 4,995,962 ordinary shares with par value of 50 Euro were issued by the Company to the old
Parent Company.

In December 2009, 4,796,885 ordinary shares with par value of 50 Euro were issued by the Company to the old
Parent Company.

The authorised share capital of the Company at 31 December 2009 comprised 14,000,000 ordinary shares with par value
of 50 Euro. The number of issued and fully paid ordinary shares at 31 December 2009 was 9,793,807.

In July 2010, 2,808,772 ordinary shares with par value of 50 Euro were issued by the Company to the new Parent
Company and fully paid.

In August 2010, 885,780 ordinary shares with par value of 50 Euro were issued by the Company to the new Parent
Companu.

In August 2010, the Company’s ordinary shares were split by dividing each ordinary share with par value 50 Euro into 40
ordinary shares with par value 1.25 Euro (split ratio 1:40) resulting in the number of issued and fully paid shares amounting
to 539,534,360. The authorised share capital of the Company was increased up to 800,000,000 ordinary shares with par
value of 1.25 Euro.

In September 2010, 134,312,041 ordinary shares with par value of 1.25 Euro were issued by the Company to the new
Parent Company and fully paid by cash resulted in the total number of issued and fully paid ordinary shares being
673,846,401.

In September 2010, additional 43,741,959 ordinary shares with par value of 1.25 Euro were issued by the Company to the
new Parent Company resulting in total number of issued and fully paid ordinary shares being 717,588,360 and share
capital in total amount of US$ 1,244,501,000.

In December 2011, Company’s ordinary shares were reverse split by combining each two ordinary shares with par value
1.25 Euro into one ordinary share with par value 2.5 Euro (reverse split ratio 2:1) resulting in number of issued and fully
paid shares amounting to 358,794,180.

There were no treasury shares held by the Group at 31 December 2011 and 31 December 2010.
There were no shares reserved for issue under options and contracts at 31 December 2011 and 31 December 2010.

b. Additional capital
The additional capital relates to effect from business combination under common control within formation of the Group
(see Note 1 and Note 3a for further details) and to the share premium reserve.

c. Foreign currency exchange
Foreign exchange differences represent the currency translation reserve in equity.

d. Revaluation reserves
The revaluation reserves comprise the cumulative net change in the fair value of available-for-sale investments and
deferred taxes on this change until the investments are derecognised or impaired.
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25. Earnings per share

. 2=
The calculation of basic earnings per share at 31 December 2011 was based on the profit attributable to ordinary ey
shareholders of US$ 168.929 million (2010: profit attributable to ordinary shareholders of US$ 94.905 million), and 9g
a weighted average number of ordinary shares outstanding of 358.794 million (2010: 251.851 million), calculated as 25
shown below. The Company has no dilutive potential ordinary shares. g
5
Weighted average 6
number of shares
Shares with effect of  with effect of share
Actually share split and split and reverse
issued shares reverse share split share split
(in million of shares)  (in million of shares)  (in million of shares)
=l
Issued shares at 1 January 2010 9.794 195.876 195.876 = g
Effect of shares issued in July 2010 2.809 56.175 25.332 8 %(
Effect of shares issued in August 2010 0.886 17.716 6.552 % §
Effect of share split in September 2010 526.046 - - & e
a
Effect of shares issued in September 2010 178.054 178.054 24.091 %
Weighted average number of shares for the year ended %
31 December 2010 251.851 9
Issued shares at 1 January 2011 717.588 358.794 358.794
Effect of reverse share split in December 2011 (358.794) - -
Weighted average number of shares for the year ended
31 December 2011 358.794
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CONTINUED

26.Subsidiaries and joint venture

The following is a list of the Group's significant subsidiaries and joint ventures and the effective ownership holdings therein:

31 December

31 December

2011 2010 Location Activity
Subsidiaries
Neryungri-Metallik segment
OOO Neryungri-Metallik 100.0% 100.0% Russia Gold mining
Rudnik Aprelkovo segment
ZAO Mine Aprelkovo 100.0% 100.0% Russia Gold mining
Celtic and Semgeo segment
Celtic Resources Holdings Ltd 100.0% 100.0% Ireland Holding company
Celtic Resources (Central Asia) 100.0% 100.0%  United Kingdom Holding company
JSCFIC Alel 100.0% 100.0% Kazakhstan Gold mining
Zherek LLP 100.0% 100.0% Kazakhstan Gold mining
Opeloak Ltd 100.0% 100.0% United Kingdom Gold sales
Semgeo LLP 100.0% 100.0% Kazakhstan  Gold exploration
project
Buraytzoloto segment
OJSC Buryatzoloto 63.8% 61.7% Russia Gold mining
Berezitovy segment
LLC Beresitovy Rudnik 75.0% 71.9% Russia Gold mining
Taparko segment
Societe Des Mines de Taparko 67.6% 65.4% Burkina Faso Gold mining
Crew Gold segment
Crew Gold Corporation 100.0% 93.4% Canada Holding company
Société Miniére de Dinguiraye 100.0% 93.4% Guinea Gold mining
Development West Africa segment
High River Gold Mines (West Africa) Ltd 75.1% 72.6% Cayman Islands Holding company
Bissa Gold SA 67.6% n/a Burkina Faso Gold mining
High River Gold Exploration Burkina SARL 75.1% 72.6% Burkina Faso  Gold exploration
company
Jilbey Burkina, SARL 75.1% 72.6% Burkina Faso  Gold exploration
company
Development Russia segment
Severnaya Zolotorudnaya Kompaniya LLC 100.0% 100.0% Russia  Gold exploration
company
Other companies
Severstal-Gold LLC 100.0% 100.0% Russia Management
company
Centroferve Limited 100.0% 100.0% Cyprus Holding company
Castleway Limited 100.0% 100.0% Cyprus Investment
holding
High River Gold Mines Ltd 75.1% 72.6% Canada Holding company
Joint venture
Prognoz Serebro LLC 37.5% 36.3% Russia  Silver exploration

project

Information on carrying amounts of joint venture is disclosed in Note 19 of these consolidated financial statements.
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Acquisitions of subsidiaries
Acquisitions in 2010

During July 2010, the Group acquired a 40.38% stake in Crew Gold Corporation (‘Crew Gold") by several transactions with
third parties and related party Bluecone Ltd. On 26 July 2010, the Group acquired a 9.79% stake in Crew Gold from a third
party resulting in increase in the Group’s equity interest in Crew Gold Corporation that increased from 40.38% to 50.17%
and obtained a control of Crew Gold. Crew Gold is a mining company with the head office in London, United Kingdom,
which owns and operates gold mine and exploration projects in Guinea, West Africa. The acquisition was performed
through several transactions with third parties for a total consideration of US$ 155.5 million for a 23.58% stake and a
transaction with a related party Bluecone Ltd for a total consideration of US$ 123.9 million for a 26.59% stake. Taking
control of Crew Gold Corporation will enable the Group to improve its capitalisation and operating results.

At 31 December 2010 the Group did not complete the estimation of fair values of the acquired assets and liabilities and
reported them on a provisional basis in the financial statements for the year ended 31 December 2010. In July 2011,
management completed the purchase price allocation. The effect of the final purchase price allocation on financial position

as at 31 December 2010 is the following:

Increase/(decrease) in
financial position as at
31 December 2010
compared to the
provisional purchase
price allocation

US$ 000
Accounts receivable 19
Inventories 2,210
VAT recoverable 1,032
Property, plant and equipment (51,986)
Intangible assets 131,166
Long-term financial investments (690)
Restricted cash 2,497)
Deferred tax assets 2,371
Other non-current assets (1,858)
Short-term debt finance 1,289
Short-term provisions 22,841
Long-term debt finance 3,154
Long-term provisions Q05
Deferred tax liabilities 21,791
Foreign exchange differences a
Retained earnings 25,043
Non-controlling interest 4,840

The comparative information at 31 December 2010 has been restated in these consolidated financial statements as if the

accounting for the business combination had been completed at the acquisition date.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

26.Subsidiaries and joint venture continued
The following final fair values have been determined at the acquisition date:

US$ 000
Cash and cash equivalents 29,929
Accounts receivable 26,019
Inventories 51,251
VAT recoverable 124
Property, plant and equipment 134,061
Intangible assets 675,668
Restricted cash 1,140
Deferred tax assets 4,845
Other non-current assets 1,012
Short-term debt finance (3,549)
Accounts payable (55,383)
Short-term provisions (31,940)
Long-term debt finance (109,513)
Long-term provisions (9,827)
Deferred tax liabilities (120,139)
Other non-current liabilities (1,888)
Fair value of net identifiable assets acquired 591,815
Non-controlling interest (294,901)
Shareholders’ share of net identifiable assets acquired 296,914
Fair value of previously held equity interest in the acquire 224,725
Gain from remeasurement of previously held equity interest 16,084
Fair value of consideration transferred in cash 70,771
Negative goodwill on acquisition of subsidiaries 1,418

The negative goodwill is attributable mainly to the acquiree’s potential mineral reserves and resources and the synergies
expected to be achieved from integrating of the acquiree into the Group'’s business.

The non-controlling interest is measured at its proportionate interest in the identifiable assets and liabilities of the acquiree.
The Group did not incur any significant acquisition-related costs.

From the date of acquisition to 31 December 2010 Crew Gold contributed revenue of US$ 98.6 million and loss
of US$ 14.6 million.

The acquiree’s profit from 1 January 2010 to the date of acquisition comprised of US$ 10.8 million. The acquiree’s revenue
from the beginning of the period to the date of acquisition comprised of US$ 140.6 million.

If the acquisition had occurred on 1 January 2010 the Group's revenue for the year ended 31 December 2010 would have
been US$ 894.8 million and the Group's profit for the period would have been US$ 144.2 million.

There were no acquisitions of subsidiaries in 2011.
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Acquisitions of non-controlling interests
In May 2010, the Group acquired a 18.76% stake in High River Gold Mines Ltd. from a third party for a total consideration
of US$ 107.3 million resulting in an increase of its ownership to the 68.88%.

In August 2010, the Group acquired an additional stake in High River Gold Mines Ltd. upon exercise of warrants held by
the Group for a total consideration of US$ 25.1 million resulting in an increase of Company’s ownership in High River Gold
Mines Ltd. to 70.38%.

In September 2010, the Group acquired additional 43.21% stake in Crew Gold Corporation for a total consideration of
US$ 215 million resulting in an increase of the Company’s ownership in Crew Gold Corporation to 93.38%.

In October 2010, the Group acquired a 2.26% stake in High River Gold Mines Ltd. for a total consideration of
US$ 19.6 million resulting in an increase of Company’s ownership in High River Gold Mines Ltd. to 72.64%.

In October 2010, the Crew Gold Corporation’s Board of Directors agreed to proceed with a transaction in which a Group's
subsidiary would acquire all of the outstanding common shares in the capital of Crew Gold Corporation that the Group
does not already own for US$ 4.65 per common share payable by cash. In January 2011, the transaction was completed.
Following the transaction the Group acquired a 6.62% stake in Crew Gold Corporation for a total consideration of

US$ 32.9 million resulting in obtaining control over 100% of its issued outstanding common shares.

In August 2011, the Company acquired an additional 2.42% stake in High River Gold Mines Ltd. from third parties for a total
consideration of US$ 26.5 million, resulting in an increase of its ownership in High River Gold Mines Ltd. to 75.06%.

In October 2011, the Group acquired an additional 0.68% stake in LLL Berezitovy Rudnik upon additional contribution into
its share capital, resulting in an increase of Group’s ownership in LLC Berezitovy Rudnik to 74.99%.

Disposals of subsidiaries
In December 2010, the Group sold a number of High River Gold Group’s subsidiaries (minor gold-placer mining
companies) for a total consideration of US$ 0.3 million.

In March 2011, the Group sold a High River Gold Group’s subsidiary (minor gold-placer mining company) to a third party
for a total consideration of US$ 0.5 million.

27. Financial risk management
Overview
The Group has exposure to the following risks from its use of financial instruments:

e credit risk

o liquidity risk

e market risk

This note presents information about the Group’s exposure to each of the above risks, the Group’s objectives, policies and

processes for measuring and managing risk, and the Group’s management of capital. Further quantitative disclosures are
included throughout these consolidated financial statements.

The Group's risk management policies are established to identify and analyse the risks faced by the Group, to set
appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management policies and systems
are reviewed regularly to reflect changes in market conditions and the Group’s activities.

The Group's Directors monitor compliance with the Group's risk management policies and procedures and review the
adequacy of the risk management framework in relation to the risks faced by the Group.

Credit risk

The maximum exposure to credit risk is represented by the carrying amount of each financial asset in the statement

of financial position and guarantees (see Note 289), and arises principally from the Group’s investment securities, loans
issued and cash and cash equivalents.

Due to arrangements with banks purchasing the produced gold, the Group does not have material outstanding trade
accounts receivable.

The Group's policy is to invest in equity investments of listed gold mining companies.

The Group does not provide significant loans to third parties. In relation to loans issued to related parties the Group does
not expect them to fail meeting their obligations.

Cash and cash equivalents are placed in highly reputable banks that have a credit rating of at least B from Moody's.

The maximum exposure to credit risk for financial instruments including accounts receivable from related parties was
the following.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

27. Financial risk management continued
The maximum exposure to credit risk for financial instrument by class of instruments:

31 December

31 December

2011 2010

US$ 000 US$ 000

Cash and cash equivalents 217,133 212,204
Restricted cash 3,857 2,956
Trade and other receivables 6,709 5,874
Loans 4,043 2,048
Investments available-for-sale 86,371 120,747
Total 318,113 343,829

The maximum exposure to credit risk for trade and other receivables by regions:

31 December

31 December

2011 2010

US$ 000 US$ 000

Africa 3,185 278
Russia 2,482 3,698
Central Asia 699 135
Europe 3249 1,740
Other 19 23
Total 6,709 5,874

The maximum exposure to credit risk for trade and other receivables (including receivables from related parties) by type

of contracting party:

31 December

31 December

2011 2010

US$ 000 US$ 000

Other parties 6,396 4,538
Gold buyers (banks and refiners) 313 1,260
Related parties - 76
Total 6,709 5,874

Other parties include third parties, employees and other debtors.
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Impairment losses
The aging of trade and other receivables was:

31 December 2011 31 December 2010

Gross Impairment Gross Impairment
Not past due 5,283 - 4,422 -
Past due 0-90 days 920 197) 862 (50)
Past due 91-180 days 37 (37) 104 @
Past due 181-365 days 215 (215) 147 @7
More than one year 1,872 (1,169) 1,540 ,117)
Total 8,327 (1,618) 7,075 (1,201

No impairment allowance was recognised in respect of trade and other receivables from related parties at 31 December
2011 and 31 December 2010.

The movement in the allowance for impairment in respect of trade receivables during the years was as follows:

Year ended 31 December

2011 2010

USs$ 000 US$ 000

Opening balance 1,201) (1,058)
Allowance recognised (996) (716)
Allowance used 506 573
Foreign exchange difference 73 -
Closing balance (1,618) (1,201

The allowance account in respect of accounts receivable is used to record impairment losses unless the Group is satisfied
that no recovery of the amount owing is possible. At that point the amount is considered irrecoverable and is written off
against the financial asset directly.

None of the Group's financial assets other than accounts receivable were past due at the reporting date. During the
year ended 31 December 2011 an impairment allowance was recognised by the Group in respect of available-for-sale
investment in Sacre-Coeur Minerals Ltd. in the amount of US$ 6.9 million (see Note 8). No impairment allowance was
recognised by the Group in respect of other financial assets during the year ended 31 December 2010.

Concentration of credit risk

At 31 December 2011 the Group had a concentration of cash and bank deposits with JSC Metcombank, Sberbank,
NOMOS Bank, Vneshtorgbank-Severozapad, HSBC in the amount of US$ 46.3 million, US$ 41.5 million, US$ 38.2 million,
US$ 30.4 million, US$ 26.7 million respectively.

At 31 December 2010 the Group had a concentration of cash and bank deposits with NOMOS Bank, Vneshtorgbank-
Severozapad, ING Bank, HSBC, TD Canada Trust and Citibank in the amount of US$ 79.9 million, US$ 39.5 million,
US$ 33.1 million, US$ 19.3 million, US$ 19.1 million and US$ 8.5 million, respectively.

At 31 December 2011 the Group had a concentration of investments available-for sale with Detour Gold Corporation
represented by its shares of 3.0 % in the amount of US$ 76.4 million (31 December 2010: US$ 90.7 million). The remaining
amount of investments available-for-sale of US$ 10.0 million is represented by a number of shareholdings in several gold
exploration and mining companies varying from 0.3% to 15.1%.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

27. Financial risk management continued

Liquidity risk

The Group manages liquidity risk with the objective of ensuring that funds will be available at all times to honour all cash
flow obligations as they become due by preparing an annual budget, by continuously monitoring forecast and actual cash
flows and matching the maturity profiles of financial assets and liabilities.

The following are the contractual maturities of financial liabilities, including interest payments and excluding the impact
of netting agreements:

Future
Carrying contractual Less than More than
amount cash flows 1year 1-2 years 2-5 years 5 years
Balance at 31 December 2011 USs$ 000 USs$ 000 US$ 000 US$ 000 USs$ 000 USs$ 000
Non-derivative financial liabilities
Notes and bonds issued 58,812 (61,787) (61,787) - - -
Loans 341,578 (361,120) (265,682) (95,438) - -
Trade and other payables 131,863 (133,551) (121,251) 6,347) (4,235) (1,718)
532,253 (556,458) (448,720) (101,785) (4,235) (1,718)
Future
Carrying contractual Less than More than
amount cash flows 1 year 1-2 years 2-5 years 5years
Balance at 31 December 2010 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000
Non-derivative financial liabilities
Notes and bonds issued 121,794 (131,972) (69,973) (61,999) - -
Loans 274,616 (295,901 (226,631 - (69,270) -
Lease liabilities 662 (698) (698) - - -
Trade and other payables 92,087 (94,665) (78,526) (4,204) (8,433) (3,502)
489,159 (523,236) (375,828) (66,203) (77,703) (3,502)

Concentration of liquidity risk
At 31 December 2011 the Group had a concentration of short-term loans with related parties JSC Severstal and OJSC
Olkon in the amount of US$ 185.8 million and US$ 54.2 million respectively.

At 31 December 2011 the Group had a concentration of long-term loans with with related parties LLC Mining Holding
Company and OJSC Olkon in the amount of US$ 72.4 million and US$ 23.1 million respectively.

At 31 December 2010 the Group had a concentration of short-term loans with related parties JSC Severstal and OJSC
Olkon in the amount of US$ 175.5 million and US$ 51.1 million respectively.

At 31 December 2010 the Group had a concentration of long-term loans with a related party LLC Mining Holding Company
in the amount of US$ 69.3 million.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices will
affect the Group's income or the value of its holdings of financial instruments. The objective of market risk management
is to manage and control market risk exposures within acceptable parameters, while optimising the return.

The Group is exposed to commodity prices risk. Market prices of products to be sold in future influence the Group'’s future
profitability and the recoverability of assets. The Group does not use derivatives to mitigate its exposure to cormmodity
price risk. The Group monitors gold price trends and regulates sales policy accordingly. The Group plans to use futures
with short-term time of delivery for mitigating price fluctuations within a month and quarter periods.

Sensitivity analysis
A 10%decrease of gold prices at a reporting date would have decreased profit for the year ended 31 December 2011
by US$ 91.9 million (year ended 31 December 2010: US$ 69.6 million) with the equal effect on equity.

168 Nordgold Annual Report and Accounts 2011



Currency risk

Currency risk arises when the Group entity enters into transactions and balances not denominated in its functional
currency. The Group has assets and liabilities denominated in several foreign currencies. Foreign currency risk arises
when the actual or forecasted assets in a foreign currency are either greater or less than the liabilities in that currency.

The Group's exposure to foreign currency risk was as follows based on notional amounts:

Balance at

31 December 2011 usD RUB KZT CAD NOK GBP Other
Cash and cash
equivalents 59,919 368 - - 10 185 3,255
Trade and other
receivables 26,764 - - - - - -
Financial investments 189,672 14,136 58,510 - - 72,004 943
Notes and bonds issued - - - - (11,484) - -
Loans (337,673) - - (120,611) (62,183) (60,247) -
Trade and other payables (12,836) (20) - 3) - (139) (1,209)
Net exposure (74,154) 14,484 58,510 (120,614) (73,657) 11,803 2,989

Balance at

31 December 2010 uUsD RUB KZT CAD NOK GBP Other
Cash and cash
equivalents 100,410 - - - 73 516 2,109
Trade and other
receivables 6,508 4,240 - - - - -
Financial investments 328,592 29,186 54,501 - 309 18,651 -
Notes and bonds issued - - - - (22,844) - -
Loans (448,507) - - (53,182) (61,384) (3,435) -
Lease liabilities (662) - - - - - -
Trade and other payables (26,996) (365) - (10) - (584) (16,567)
Net exposure (40,655) 33,061 54,501 (53,192) (83,846) 15,148 (14,452)

Sensitivity analysis

A 10% strengthening of the following currencies against the functional currency at 31 December 2011 and 2010 would
have increased/(decreased) profit and equity by the amounts shown below. This analysis assumes that all other variables,
in particular interest rates, remain constant and no translation difference into the presentation currency is included.

31 December 31 December

2011 2010

US$ 000 US$ 000

usbD (5,170) (1,248)
RUB 1,168 2,690
KZT 4,405 4,103
CAD (12,061) (5,319)
NOK (5,303) (6,037)
GBP 1,264 1,090
Other 5 (1,030)
Total (15,692) (5,751

A 10% weakening of these currencies against the functional currency at reporting date would have had the equal but
opposite effect to the amounts shown above, on the basis that all other variables remain constant.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

27. Financial risk management continued

Interest rate risk

Interest rates on the Group’s debt finance are either fixed, variable at a fixed spread over LIBOR for the duration of the
contract or depending upon fluctuations in gold price and production volumes. Changes in interest rates impact primarily
loans and borrowings by changing either their fair value (fixed rate debt) or their future cash flows (variable rate debt).
Management does not have a formal policy of determining how much of the Group’s exposure should be to fixed or
variable rates. However, at the time of raising new loans or borrowings management uses its judgement to decide
whether it believes that a fixed or variable rate would be more favourable to the Company over the expected period

until maturity.

The Group's interest-bearing financial instruments at variable rates were:

31 December 31 December

2011 2010

US$ 000 US$ 000

Financial liabilities (Interest with fixed spread over Libor) - (39,253)
Financial liabilities (Interest with fixed spread over Nibor) - (11,209)
Financial liabilities (Interest dependant on gold price and production volumes) (12,832) (13,116)

The Group's other interest-bearing financial liabilities and all financial assets are at fixed rate.

Fair value sensitivity analysis for fixed rate instruments
The Group does not account for any fixed rate financial assets and liabilities at fair value through profit or loss. Therefore
a change in interest rates would not affect profit or loss.

Cash flow sensitivity analysis for variable rate instruments

A change of 100 basis points in interest rates and change of 10% in gold prices or production volumes would have
increased/(decreased) profit and equity by the amounts shown below. This analysis assumes that all other variables,
in particular foreign currency rates, remain constant.

Net profit

100 BP increase 100 BP decrease

Balance at 31 December 2011
Cash flow sensitivity for financial liabilities - -
Balance at 31 December 2010
Cash flow sensitivity for financial liabilities (363) 363

Net profit

10% price increase  10% price decrease

Balance at 31 December 2011

Cash flow sensitivity for financial liabilities (983) 983
Balance at 31 December 2010
Cash flow sensitivity for financial liabilities (970) 970
Net profit
10% increase of 10% decrease of

production volumes  production volumes

Balance at 31 December 2011

Cash flow sensitivity for financial liabilities (983) 983
Balance at 31 December 2010
Cash flow sensitivity for financial liabilities (970) 970
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Fair values versus carrying amounts
Management believes that the fair value of its financial assets and liabilities approximates their carrying amounts.

Fair value hierarchy
The table below analyses financial instruments carried at fair value, except financial instruments measured at amortised
cost, by valuation method. The different levels have been defined as follows:

e Level 1: quoted prices (Unadjusted) in active markets for identical assets or liabilities

e Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (ie, as prices) or indirectly (ie, derived from prices)

e Level 3:inputs for the asset or liability that are not based on observable market data (unobservable inputs)

Level1 Level 2 Level 3 Total
Balance at 31 December 2011
Available-for-sale financial assets 86,371 - - 86,371
Balance at 31 December 2010
Available-for-sale financial assets 120,747 - - 120,747

Capital management

The Group's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to
sustain future development of the business. This policy includes compliance with certain externally imposed minimum
capital requirements. The Group’s management constantly monitors profitability and leverage ratios and compliance with
the minimum capital requirements. The Group uses the return on assets ratio which is defined as profit from operations
divided by total assets (averaged over the measurement period) and the leverage ratio calculated as net debt, comprising
of long-term and short-term indebtedness less cash, cash equivalents and short-term bank deposits, divided by
shareholders’ equity.

28.Commitments and contingencies

a. Taxation systems in the Russian Federation, Kazakhstan, Burkina Faso and Guinea

The taxation system and regulatory environment of the Russian Federation, Kazakhstan, Burkina Faso and Guinea
(‘countries of operation’) are relatively new and characterised by numerous taxes and frequently changing legislation,
which is often unclear, contradictory and subject to varying interpretations between the differing regulatory authorities
and jurisdictions, who are empowered to impose significant fines, penalties and interest charges. Events during recent
years suggest that the requlatory authorities within the countries of operation are adopting a more assertive stance
regarding the interpretation and enforcement of legislation. This situation creates substantial tax and regulatory risks.

The tax legislation of Burkina Faso is not explicitly clear concerning the VAT treatment of specific financing transactions
between residents and non-residents. Should the tax authorities follow the literal wording of the provisions of the VAT
legislation, they may claim that the provision of loans by non-residents to residents should be treated as the provision
of services and, therefore, interest charged under such loans should be subject to withholding VAT. The effect on these
consolidated financial statements, if the authorities were successful in enforcing their interpretation, is an additional tax
assessment of US$ 15.5 million.

The tax legislation of Burkina Faso is not explicitly clear regarding the treatment of certain interest payments and the
application of related income tax withholding rules. If the tax authorities reclassify the loan and interest paid by Taparko
to Royal Gold under a loan agreement into royalties which are subject to withholding tax, the additional withholding tax
assessment could be in the range of US$ 1.9 million to US$ 3.7 million.

The VAT regulation of Burkina Faso imposes complicated compliance requirements to the recovery of input VAT. In case
of noncompliance with the requirements of local legislation to the documentary support in relation to input VAT the tax
authorities may challenge the VAT refund related to certain transactions. The effect on these consolidated financial
statements, if the authorities were successful in challenging the Group’s VAT position, is an additional tax assessment
of US$ 2.4 million.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

28.Commitments and contingencies continued

a. Taxation systems in the Russian Federation, Kazakhstan, Burkina Faso and Guinea continued

By virtue of being incorporated in Canada, Crew Gold Corporation could be considered to be a Canadian tax resident. With
its place of effective management in the UK the company also could be considered to be a UK tax resident. Crew Gold
Corporation has taken the tax filing and financial statements position that it is a UK resident for tax purposes. Depending
on when the Canadian tax authority deem Crew Gold Corporation to have left Canada for tax purposes, it may be liable for
a payment of Canadian departure tax and secondary exit tax in the total amount of US$ 2.6 million. Moreover, a Group
company, Guinor, could be also considered to be a Canadian tax resident. Due to the replacement of Guinor’s Board of
Directors with Crew Gold Corporation’s Board of Directors in December 2005 the place of effective management of Guinor
could be deemed to have moved to the UK. If Guinor ceased to be a Canadian resident and was consequently deemed to
be a UK resident the maximum tax exposure amounts to US$ 36.0 million. Depending on whether Guinor is deemed to

be a tax resident of the UK or Canada it could be exposed to various tax risks, with a maximum potential tax exposure

of US$ 32.3 million.

Management believes that it has complied in all material respects with all relevant legislation and will sustain its tax position
if challenged by the tax authorities.

b. Other contingencies

In September 2011, the Republic of Guinea issued a new mining code which is intended to repeal and replace the existing
mining code. The government has begun applying the provisions of the new code and has indicated that re-negotiation
of existing mining concessions and increased economic interest in existing Mining companies may be appropriate. The
new code entitles the Republic of Guinea to a free 15% interest in the share capital of a company to which it has granted
title and the right to acquire an additional 20% in the share capital of the mining company on terms to be negotiated with
each company. The new code also includes a new fiscal and customs regime applicable to mining activities and provides
for the renegotiation of existing mining concessions.

Historically, political instability and regime change in Guinea have resulted in uncertainty as to the resolution of issues
raised by former Guinea government officials regarding the LEFA mining concession. In 2009, the government conducted
a review of the terms of the LEFA mining concession. As a result of this review, Crew Gold was required to pay a cash
deposit of US$ 5 million to cover the expected closing costs of the LEFA mine at the expiration of its mining concession.

In addition, Crew Gold Corporation had been in discussions with the former Government of Guinea regarding the valuation
of, and the original amount paid in 2006 for, Crew Gold Corporation’s acquisition from the Government of Guinea of the
remaining 15% interest in Société Miniére de Dinguiraye (SMD"). These discussions resulted in the former Minister of
Mines proposing an agreement in which 7.5% of the share capital of SMD would be transferred to the Government, a
payment to the Government would be made in the amount of US$ 1.5 million and the LEFA mining concession would be
extended by 13 years. The Company was considering the reasonableness of these proposals when the new Government
took office. Government ownership requirement with an additional amount subject to negotiation.

In correspondence regarding the above proposal, the former Minister of Mines also indicated that he believed that the
Company should have obtained approval from him before acquiring its indirect interest in SMD (when it acquired control
of Crew Gold Corporation in 2010), citing Article 62 of the Guinean Mining Code. The new Minister of Mines has reiterated
this claim. The Company believes that there is no legal basis for that prior approval was required.

Given the uncertainty as to the application and interpretation of the new mining code, its impact on to the Group’s
ownership through Crew Gold Corporation of SMD, which holds the LEFA mining concession, to the mining concession
itself and to the Group's activities in Guinea and the introduction of the new fiscal and customs regime, there can be no
assurance that the actions of the Government of Guinea, or the impact of the new legislation, will not have a significant
negative impact on the Group’s ownership interest in SMD, or result in an increase in taxation or the costs of doing
business in Guinea, any of which could have a material adverse effect on the Group's business, results of operations
and financial condition.
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c. Litigations

In April 2010, ZAO Mine Aprelkovo received a resolution from the Zabaykalsky Region tax authorities for taxes and
penalties in the amount of US$ 2.8 million, mostly related to mineral extraction tax. In July 2010, ZAO Mine Aprelkovo filed
a claim in the Arbitration Court of Zabaykalsky Region to nullify the resolution in the full amount. The appelation of the tax
authorities was rejected and the further appellation (cassation procedure in Russia) also upheld the previous decisions.
The court decisions may be further appealed by the tax authorities to the supreme court instance but the outcome

of possible fiuther appelation currently cannot be ascertained.

In October 2010, Piscedda Mining Corporation ((PMC") served Crew Gold Corporation with a statement of claim in the
Yukon Territory, Canada, alleging damages for US$ 127 million relating to Crew Gold Corporation’s assumption of the
mobile mining fleet operations from PMC at its Guinean subsidiary, SMD, in 2008. In October 2011, Yukon Court declined
jurisdiction and stayed the action of PMC against Crew Gold Corporation for claiming damages of US$ 127 million. PMC
may seek for another jurisdiction but the outcome of possible further claim currently cannot be ascertained.

In October 2011, JSC FIC Alel received notifications from region tax authorities regarding additional royalty and additional
corporate tax accrual in total amount of US$ 3.1 million. Management believes that the royalty and taxes are not
supported by applicable regulation and thus no provision has been made. However, the final outcome may significantly
depend on political environment of the Republic of Kazakhstan.

In November 2011, Energy Resourcing Middle East Limited filed a claim against Crew Gold Corporation’s subsidiary SMD
to the International Court of Arbitration for contractual debt and damages in total amount of approximately US$ 2 million.
The Company is preparing the answer to be filed with the court and is considering the counterclaim to be filed. At this time,
the outcome of the claim cannot be ascertained and no provision has been made.

In November 2011, SMD was claimed by the government of Guinea for under-payment of the surface tax in amount of
US$ 0.5 million. The claim has been appealed by SMD. At this time, the outcome of the claim cannot be ascertained and
no provision has been made.

In January 2012, Argentum CJSC (a joint venture partner) applied to the Moscow Arbitration Court for coommencing
official bankruptcy procedures for Prognoz Silver LLC. The formal bankruptcy proceedings have not yet been initiated
by the court.

Management of the Group believes that it has made adequate provisions for other possible claims.

d. Capital commitments
At the reporting date the Group had contractual capital commitments of US$ 78.7 million (31 December 2010:
US$ 20.6 million).

e. Insurance

The Group maintains the minimum level of insurance required by each of the jurisdictions in which it operates and some
voluntary property insurance policies purchased at mine level. The Group has insured its property and equipment to
compensate for losses arising from accidents. The Group also maintains insurance in respect of environmental damages.
However, the Group does not have full insurance coverage for its mining, processing and transportation facilities, for
business interruption, or for third party liabilities in respect of property or environmental damage arising from accidents
on the Group's property or relating to the Group's operations.

f. Guarantees
At the reporting date the Group had no guarantees issued to third parties (31 December 2010: US$ 0.1 million).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
CONTINUED

29.Events after the reporting period

In November 2011, the Severstal Group decided to spin off the Group by exchange of 100% shares of Nord Gold N.V. for
JSC Severstal shares and GDRs based on the relative fair values. In January 2012, the Company completed exchange of
10.6% of its shares with non-controlling shareholders which became traded on the London Stock Exchange in the form

of GDRs. The exchange between Lybica Holding B.V. and Rayglow Limited, an entity controlled by Alexey Mordashov, of
JSC Severstal shares for 89.4% of the Company’s shares (‘Shares’) was completed in March 2012 and those Shares were
then sold to Canway Holdings B.V. As at the date of this report, Alexey Mordashov remains the ultimate controlling party.

In January 2012, Argentum CJSC (a joint venture partner) applied to the Moscow Arbitration Court for coommencing
official bankruptcy procedures for Prognoz Silver LLC. The formal bankruptcy proceedings have not yet been initiated
by the court.

In March 2012, the Group signed a loan agreement worth 11.0 billion of Russian Roubles with Sberbank and repaid
outstanding debt to related parties.

In April 2012, the Group signed cross-currency swap agreements with various banks for the amount of loan received from
Sberbank. As a result the loan’s currency has been effectively changed from Russian Roubles to US$ at the exchange rate
of approximately 29.3:1 and interest rate of 5.6%.

In April 2012, Moscow Arbitration Court directed Prognoz Silver LLC to repay approximately US$ 1.8 million of debt
to OJSC Buryatzoloto.

There were no other events subsequent to the reporting date, which could influence the economic decisions of users
taken on the basis of these consolidated financial statements.
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FINANCIAL STATEMENTS

COMPANY BALANCE SHEET
AS AT 31 DECEMBER 2011
(BEFORE PROFIT APPROPRIATION)

2011 2010*
Us$ 000 US$ 000 US$ 000 US$ 000
Fixed assets 5
Financial fixed assets 1,804,956 1,598,446
Other fixed assets - 6,759
Total Fixed assets 1,804,956 1,605,205
Current assets
Trade and other receivables 6 - 16
Cash and cash equivalents 1,003 33,533
Total current assets 1,003 33,549
Total assets 1,805,959 1,638,754
Shareholders’ equity 7
Issued share capital 1,244,501 1,244,501
Share premium 150 150
Revaluation reserve 30,342 a7,.266
Foreign currency
translation reserve (92,816) (64,481)
Retained earnings 164,357 69,452
Unappropriated result 168,929 94,905
Total equity 1,515,463 1,391,793
Non-current liabilities 8 64,020 56,410
Current liabilities 9 226,476 190,551
Total equity and liabilities 1,805,959 1,638,754

* The comparative information for the year ended 31 December 2010 has been restated in connection with the completion of the purchase price allocation
of Crew Gold Corporation (refer to Note 26 of the consolidated financials).

COMPANY INCOME STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2011

2011 2010

US$ 000 US$ 000

Share in results from participating interests, after taxation 198,307 108,947
Other result after taxation (29,378) (14,042)
Net result 168,929 94,905

* The comparative information for the year ended 31 December 2010 has been restated in connection with the completion of the purchase price allocation
of Crew Gold Corporation (refer to Note 26 of the consolidated financials).
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FINANCIAL STATEMENTS

NOTES TO THE COMPANY FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2011

1. General
The Company financial statements are part of the 2011 financial statements of Nord Gold N.V. (the ‘Company’).

With reference to the income statement of the company, use has been made of the exemption pursuant to Section 402
of Book 2 of the Netherlands Civil Code.

2. Principles for the measurement of assets and liabilities and the determination of the result

For setting the principles for the recognition and measurement of assets and liabilities and determination of the result for
its Company financial statements, the Company makes use of the option provided in section 2:362 (8) of the Netherlands
Civil Code. This means that the principles for the recognition and measurement of assets and liabilities and determination
of the result (hereinafter referred to as principles for recognition and measurement) of the Company financial statements
of the Company are the same as those applied for the consolidated EU-IFRS financial statements. Subsidiaries and
participating interests, over which significant influence is exercised, are stated on the basis of the equity method. These
consolidated EU-IFRS financial statements are prepared according to the standards laid down by the International
Accounting Standards Board and endorsed by the European Union (hereinafter referred to as EU-IFRS). Please refer to
Note 2 in the consolidated financial statements for a description of these principles. Certain line items in the comparatives
have been restated to match current year presentation.

The share in the result of participating interests consists of the share of the Company in the result of these participating
interests. Results on transactions, where the transfer of assets and liabilities between the Company and its participating
interests and mutually between participating interests themselves, are not incorporated insofar as they can be deemed
to be unrealised.

3. Functional currency
The presentation currency of these consolidated financial statements is the US Dollar as this is a common currency of all
Group entities as their operations are in the gold industry.

4. Foreign currencies
Year end EUR/USD exchange was 1.29485 for 2011 (2010: 1.33620), average EUR/USD exchange rate for 2011 was
1.39243 (2010: 1.32565).
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OVERVIEW

5. Financial fixed assets

. - '_
The movements of the financial fixed assets can be shown as follows: ey
92
>
20M 2010 B
Us$ 000 US$ 000 z
'_
Participating interests in Group companies 1,804,172 1,592,075 s
[+4
Other investments 784 6,371 v
1,804,956 1,598,446
Y
ZzZ
Particpating o<
interests in Group Other g é
companies investments Total 5o
US$ 000 US$ 000 US$ 000 é %
Balance at 1 January 201 1,592,075 6,371 1,598,446 e
Changes: @
5
— Exchange differences (31,411) - (31,411) 5:)
— Additional investments 56,538 - 56,538
— Change in fair value - (5,587) (5,587)
— Other equity settled transaction (11,337) - (11,337)
— Share in result of participating interests 198,307 - 198,307
Balance at 31 December 2011 1,804,172 784 1,804,956

STRENGTHENING
GOVERNANCE

The Company, with its statutory seat in Amsterdam, is the holding company and has the following financial interests:

Share in issued
Name Location capital %

Consolidated subsidiaries

ZAO Mine Aprelkovo Russia 100% gc

000 Neryungri Metallik Russia 100% Z §

High River Gold Mines Ltd Canada 73% 0%

Centroferve Limited Cyprus 100% 5

North Gold Mining Company LLC Russia 100% ?

Severstal Gold LLC Russia 100%

Semgeo LLP Kazakhstan 100%

Crew Gold Corporation Canada 93%

Nord Gold (Yukon) Inc. Canada 100%
=2
w

Other investments z

Sacre-Couer Minerals Limited Canada 12% ;
]
=
<
z
T
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NOTES TO THE COMPANY FINANCIAL STATEMENTS
CONTINUED

6. Trade and other receivables

2011 2010
US$ 000 US$ 000
Other receivables - 16
Prepayments and accrued income - -
- 16
7. Shareholders’ equity
Foreign
currency
Issued Share Revaluation translation Retained Unappropriated Total
share capital premium reserve reserve earnings result equity
US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000 US$ 000
Balance at
1 January 2010 718,712 a9 24,115 (78,801) 398,895 (329,443) 733,527
Appropriation of result - - - - (329,443) 329,443 -
Total recognised income
and expense - - - - - 94,905 94,905
Issue of ordinary shares 525,789 101 - - - - 525,890
Other reserve - - 23,151 14,320 - - 37,471
Balance at
31 December 2010 1,244,501 150 47,266 (64,481) 69,452 94,905 1,391,793
Balance at
1 January 2011 1,244,501 150 47,266 (64,481) 69,452 94,905 1,391,793
Appropriation of result - - - - 94,905 (94,905) -
Total recognised income
and expense - - - - - 168,929 168,929
Issue of ordinary shares - - - - - - -
Other reserve - - (16,924) (28,335) - - (45,259)
Balance at
31 December 2011 1,244,501 150 30,342 (92,816) 164,357 168,929 1,515,463
Share capital and share premium
Ordinary shares
2011 2010
US$ 000 US$ 000
Onissue at 1 January 1,244,501 718,712
Issued for cash - 525,789
Exercise of share options - -
On issue at 31 December 1,244,501 1,244,501

Ordinary shares

As at 31 December 2011, the Company'’s authorised share capital was 4,484,927,250 Euro, divided into 1,793,970,900
ordinary shares of 2.50 Euro per share. The issued and fully paid-up share capital was 896,985,450 Euro, divided into
358,794,180 ordinary shares of 2.50 Euro per share.

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled to one vote
per share at meetings of the Company. All shares rank equally with regard to the Company'’s residual assets.

Revaluation reserve
The revaluation reserve comprises the cumulative net change in the fair value of available-for-sale investments and
deferred taxes on this change until the investments are derecognised or impaired.
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OVERVIEW

7. Shareholders’ equity continued

-
Foreign currency translation reserve ey
The foreign currency translation reserve comprises all foreign currency differences arising from the translation of the 9g
financial statements of foreign operations as well as the translation of share capital. gi
. 9
Unappropriated result =
To the general meeting of shareholders the following appropriation of the result for 2011 will be proposed for discussion %
purposes only: the profit of US$ 168,929,000 to be transferred to retained earnings and no dividend will be distributed %
to the owners of the Company.
Dividends
No dividends were declared and paid by the Company.
8. Non-current liabilities 2u
Debt to related party 52
Debt to shareholders relates to a loan received from shareholders to finance the acquisition of Semgeo LLP, OOO =S
Neryungri Metallik, and High River Gold Mines. The loan is wholly subordinated to all other loans. According to the %%
agreement, the borrower has a right to repay the loan in whole or in part by the 31 December 2013. 5%
The interest rate is 7.75% (8.25% until 28 February 2011) per annum; it is equal to the effective interest rate. %Q
w
g
Us$ 000 K
Principal amount 51,910
Accrued interest 4,500 -
Repaid up to 31 December 2010 - % %
Outstanding principal amount at 1 January 2011 56,410 E Z
Loan drawdowns in 2011 3,478 g %
Repayments in 2011 - E U]
Outstanding principal amount at 31 December 2011 59,888 G
Interest accrued on principal 4,132
Current portion at 31 December 2011 -
Non-current portion at 31 December 2011 64,020
gz
There are no specific covenants agreed with regard to this loan. % 5
)]
9. Current liabilities 5<Z(
&
2011 2010 9
US$ 000 Us$ 000 0
Debts to related parties 225,807 185,860
Other liabilities 669 4,691
226,476 190,551
10. Taxation E
Tax is calculated by applying the current corporate income tax rate of 25.5% (2010: 25.5%) to the result for the financial i
year, taking into account carry-forward tax losses, tax exempt profit and adding back any non-deductible expenses. -
<
11. Off-balance sheet commitments 9
Several liability and guarantees g
The company has no off-balance sheet commitments. Reference is made to note 21 of the consolidated financial T

statements.

Fiscal entity
The Company does not have a fiscal unity for tax purposes.

12. Share in results from participating interests
An amount of US$ 198,307,000 (2010: US$ 108,947,000) of share in results from participating interests relates to
Qroup companies.
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NOTES TO THE COMPANY FINANCIAL STATEMENTS
CONTINUED

13. Fees of the auditor
With reference to Section 2:382a(1) and (2) of the Netherlands Civil Code, the following fees for the financial year have been
charged by KPMG Accountants N.V. to the Company, its subsidiaries and other consolidated entities:

Other KPMG

KPMG A member firms
ccountants N.V. and affiliates Total KPMG
2010 2010 2010
US$ 000 US$ 000 US$ 000
Statutory audit of annual accounts 73 520 593
Other assurance services - 6,239 6,239
Tax advisory services - - _
Other non-audit services - - -
73 6,759 6,832

Other KPMG

KPMG member firms
Accountants N.V. and affiliates Total KPMG
2011 2011 2011
US$ 000 US$ 000 US$ 000
Statutory audit of annual accounts 170 593 763
Other assurance services - - -
Tax advisory services - - -
Other non-audit services - - -
170 593 763

14. Related parties

Parent and ultimate controlling party

During the year 2010, a majority of the Company’s shares were acquired by Lybica Holding B.V. from Mining Holding
Company LLC. There were no changes in 2011 and the ultimate controlling party of the Group, Lybica Holding B.V.
remained the same.

Transactions with key management personnel
e Loans to Directors

There are no loans to Directors.
e Key management personnel and Director transactions
Directors of the Company control 0% of the voting shares of the Company.

A number of key management personnel, or their related parties, hold positions in other entities that result in them having
control or significant influence over the financial or operating policies of these entities.

A number of these entities transacted with the Company in the reporting period. The terms and conditions of the
transactions with key management personnel and their related parties were no more favourable than those available, or
which might reasonably be expected to be available, on similar transactions to non-key management personnel related
entities on an arm’s length basis.

Other related party transactions
Reference is made to Note 11 in the consolidated financial statements.
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OVERVIEW

15. Emoluments of Directors and supervisory Directors

-
The emoluments, including pension obligations as intended in Section 2:383(1) of the Netherlands Civil Code, which were ey
charged in the financial year to the Company and Group companies, amounted to the gross amount of 872,000 Euro 9g
(2010: 168,000 Euro) for Directors and former Directors (including supervisory Directors). gi
There are no loans, prepayments and guarantees granted to the Company'’s Directors and the Company’s 2
supervisory Directors. E
There is no option programme set up for members of the Executive and Supervisory Boards. &
Amsterdam, 24 April 2012
The Board:
Philip Michael Baum W
Michael Peter Joseph Nossal 9
David William Morgan o<
Peter Robert Lester E2
Vadim Larin §8
Nikolay Zelenskiy g%
Alexey Kulichenko z
Sergey Zinkovisch @
ac
(U]
I

STRENGTHENING
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FINANCIAL STATEMENTS
OTHER INFORMATION

Provisions in the Articles of Association governing the appropriation of profit
According to article 23 of the Company'’s Articles of Association, the profit is at the disposal of the general meeting
of shareholders, which can allocate the profit wholly or partly to the general or specific reserve funds.

The Company can only make payments to the shareholders and other parties entitled to the distributable profit for the
amount the shareholders’ equity is greater than the paid-up and called-up part of the capital plus the legally required
reserves.

Proposal for profit appropriation

The Board appropriates the 2011 profits after tax: an amount of US$ 168,929 thousand to the retained earnings reserve,
which shall be discussed with the General Meeting of Shareholders in the annual meeting. The result after taxes for 2011
is included under the retained earnings item in the shareholders’ equity.

Subsequent events

In November 2011, the Severstal Group decided to spin off the Group by exchange of 100% shares of Nord Gold N.V. for
JSC Severstal shares and GDRs based on the relative fair values. In January 2012, the Company completed exchange of
10.6% of its shares with non-controlling shareholders which became traded on the London Stock Exchange in the form

of GDRs. The exchange between Lybica Holding B.V. and Rayglow Limited, an entity controlled by Alexey Mordashov, of
JSC Severstal shares for 89.4% of the Company’s shares (‘Shares’) was completed in March 2012 and those Shares were
then sold to Canway Holdings B.V. As at the date of this report, Alexey Mordashov remains the ultimate controlling party.

In January 2012, Argentum CJSC (a joint venture partner) applied to the Moscow Arbitration Court for commencing official
bankruptcy procedures for Prognoz Silver LLC. The formal bankruptcy proceedings have not yet been initiated
by the court.

In March 2012, the Group signed a loan agreement worth 11.0 billion of Russian Roubles with Sberbank and repaid
outstanding debt to related parties.

In April 2012, the Group signed cross-currency swap agreements with various bank for the amount of loan received from
Sberbank. As a result the loan’s currency has been effectively changes from Russian Roubles to US$ at the exchange rate
of approximately 29.3:1 and interest rate of 5.6%.

In April 2012, Moscow Arbitration Court directed Prognoz Silver LLC to repay approximately US$ 1.8 million of debt to
OJSC Buryatzoloto.

There were no other events subsequent to the reporting date, which could influence the economic decisions of users taken
on the basis of these consolidated financial statements.

Subsidiaries
The Company has subsidiaries in Canada, Cyprus, Kazakhstan and Russia.

Independent auditor’s report
The independent auditor’s report with respect to the financial statements is set out on page 183.
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FINANCIAL STATEMENTS

INDEPENDENT AUDITOR'S REPORT
TO: THE GENERAL MEETING OF SHAREHOLDERS OF NORD GOLD N.V.

Report on the financial statements

We have audited the accompanying financial statements 2011 of Nord Gold N.V., Amsterdam. The financial statements
include the consolidated financial statements and the Company financial statements. The consolidated financial
statements comprise the consolidated statement of financial position as at 31 December 2011, the consolidated
statements of comprehensive income, changes in equity and cash flows for the year then ended, and notes, comprising
a summary of the significant accounting policies and other explanatory information. The Company financial statements
comprise the Company balance sheet as at 31 December 2011, the Company profit and loss account for the year then
ended and the notes, comprising a summary of the accounting policies and other explanatory information.

Management’s responsibility

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
International Financial Reporting Standards as adopted by the European Union and with Part 9 of Book 2 of the
Netherlands Civil Code, and for the preparation of the management board report in accordance with Part 9 of Book 2
of the Netherlands Civil Code. Furthermore, management is responsible for such internal control as it determines is
necessary to enable the preparation of the financial statements that are free from material misstatement, whether
due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit
in accordance with Dutch law, including the Dutch Standards on Auditing. This requires that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the entity's internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion with respect to the consolidated financial statements

In our opinion, the consolidated financial statements give a true and fair view of the financial position of Nord Gold N.V. as
at 31 December 2011 and of its result and its cash flows for the year then ended in accordance with International Financial
Reporting Standards as adopted by the European Union and with Part 9 of Book 2 of the Netherlands Civil Code.

Opinion with respect to the Company financial statements

In our opinion, the Company financial statements give a true and fair view of the financial position of Nord Gold N.V.

as at 31 December 2011 and of its result for the year then ended in accordance with Part 9 of Book 2 of the Netherlands
Civil Code.

Report on other legal and regulatory requirements

Pursuant to the legal requirements under Section 2:393 sub 5 at e and f of the Netherlands Civil Code, we have no
deficiencies to report as a result of our examination whether the management board report, to the extent we can assess,
has been prepared in accordance with Part 9 of Book 2 of this Code, and if the information as required under Section 2:392
sub 1 at b - h has been annexed. Further, we report that the management board report, to the extent we can assess, is
consistent with the financial statements as required by Section 2:391 sub 4 of the Netherlands Civil Code.

Amstelveen, 24 April 2012

KPMG ACCOUNTANTS N.V.
E Michels RA
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MISCELLANEA
DEFINITIONS

Bacterial oxidation (BIOX)

A process in which a combination of three bacteria are used to break down the sulphide mineral matrix in the ore being
treated, thus freeing occluded gold for subsequent cyanidation. The bacteria attach themselves to the metal sulphide
surfaces in the ore, resulting in the accelerated oxidation of the sulphides. During the bacterial oxidation process, elements
like iron, sulphur and arsenic are dissolved.

Ball mill
A steel cylinder filled with steel balls into which crushed ore is fed. The ball mill is rotated, causing the balls to cascade and
grind the ore.

Carbon in leach (CIL)

A method of recovering gold and silver, in which a slurry of gold/silver-bearing ore, carbon, and cyanide are mixed
together. The cyanide dissolves the gold, which is subsequently absorbed by the activated carbon whose base is usually
ground coconut shells.

Carbon in pulp (CIP)

A technique in which granular activated carbon particles much larger than the ground ore particles are added to a cyanide
pulp which is already impregnated with the gold particles. The activated carbon and pulp are agitated together to enable
the solubilised precious metals to become adsorbed onto the activated carbon.

Crushing
Breaking of ore from the size delivered from the mine into smaller and more uniform fragments to be then fed to grinding
mills or to a leach pad.

Doré
The final, saleable product of a gold mine. Usually consisting of gold and silver.

Drilling
Core: a drilling method that uses a rotating barrel and an annular-shaped, diamnond impregnated rock-cutting bit to
produce cylindrical rock cores and lift such cores to the surface, where they may be collected, examined and assayed.

Reverse circulation: a drilling method that uses a rotating cutting bit within a double-walled drill pipe and produces rock
chips rather than core. Air or water is circulated down to the bit between the inner and outer wall of the drill pipe. The chips
are forced to the surface through the centre of the drill pipe and are collected, examined and assayed.

Conventional rotary: a drilling method that produces rock chips similar to reverse circulation except that the sample is
collected using a single-walled drill pipe. Air or water circulates down through the centre of the drill pipe and returns chips
to the surface around the outside of the pipe.

In-fill: the collection of additional samples between existing samples, used to provide greater geological detail and
to provide more closely spaced assay data.

Exploration
Prospecting, sampling, mapping, diamond drilling and other work involved in searching for ore.

Flotation
A milling process in which valuable mineral particles are induced to become attached to bubbles and float as others sink.

Grade
The amount of metal in each tonne of ore, expressed as troy ounces per tonne or grams per tonne for precious metals
and as a percentage for most other metals.

Grinding (milling)
The powdering or pulverising of ore, by pressure or abrasion, to liberate valuable minerals for further metallurgical
processing.

alt
Gram per tonne.

Indicated resource

That part of a resource for which tonnage, grade and content can be estimated with a reasonable level of confidence. It is
based on exploration, sampling and testing information gathered through appropriate techniques from locations such as
outcrops, trenches, pits, workings and drill holes. The locations are too widely or inappropriately spaced to confirm
geological and/or grade continuity but are spaced closely enough for continuity to be assumed.

Inferred resource

That part of a resource for which tonnage, grade and content can be estimated with a low level of confidence. It is inferred
from geological evidence and assumed but not verified geological and/or grade continuity. It is based on information
gathered through appropriate techniques from locations such as outcrops, trenches, pits, workings and drill holes which
may be limited or of uncertain quality and reliability.
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Koz
Thousand ounces.

Kt
Thousand tonnes.

Ktpy
Thousand tonnes per year.

Measured resource

That part of a resource for which tonnage, densities, shape, physical characteristics, grade and mineral content can be
estimated with a high level of confidence. It is based on detailed and reliable exploration, sampling and testing information
gathered through appropriate techniques from locations such as outcrops, trenches, pits, workings and drill holes. The
locations are spaced closely enough to confirm geological and grade continuity.

Metric conversion
grams x 31.10348 = troy ounces

grams per tonne x 34.28600 = troy ounces per short ton
tonnes x 0.00045 = pounds

tonnes x 0.90718 = tons

metres x 0.30480 = feet

kilometres x 1.60930 = miles

hectares x 0.40468 = acres

fahrenheit (F-32) x 5/9 = celsius

Mill
A plant in which ore is treated and metals are recovered or prepared for smelting; also a revolving drum used for the
grinding of ores in preparation for treatment.

Moz
Million ounces.

Mt
Million tonnes.

Mtpy
Million tonnes per year.

Open-pit mine
A mine that is entirely on the surface. Also referred to as open-cut or opencast mine.

Ore
A mixture of ore minerals and gangue from which at least one of the metals can be extracted at a profit.

Oz or oz
Troy ounce (31.10359).

Probable reserves

The economically mineable part of an indicated (and in some cases measured) resource which has a lower level of
confidence than proved reserves but is of sufficient quality to serve as the basis for a decision on the development
of the deposit.

Proved resources
The economically mineable part of a measured resource that represents the highest confidence category of reserve estimate.
The style of mineralisation or other factors could mean that proved reserves are not achievable in some deposits.

Reclamation
The restoration of a site after mining or exploration activity is complete.

Recovery rate
The percentage of valuable metal in the ore that is recovered by metallurgical treatment.

Nordgold Annual Report and Accounts 2011 185



DEFINITIONS
CONTINUED

Refining
The final stage of metal production in which impurities are removed from the molten metal.

Reserves

The economically mineable part of a measured and/or indicated mineral resource. It includes diluting materials and
allowances for losses, which may occur when the material is mined. Appropriate assessments and studies have been
carried out, and include consideration of and modification by realistically assumed mining, metallurgical, economic,
marketing, legal, environmental, social and governmental factors. These assessments demonstrate at the time of
reporting that extraction could reasonably be justified. Reserves are sub-divided in order of increasing confidence into
probable reserves and proved reserves.

Resources

A concentration or occurrence of material of intrinsic economic interest in or on the earth’s crust in such form, quality and
qQuantity that there are reasonable prospects for eventual economic extraction. The location, quantity, grade, geological
characteristics and continuity of resources are known, estimated or interpreted from specific geological evidence and
knowledge. Resources are sub-divided, in order of increasing geological confidence, into inferred, indicated and measured
categories.

Tailings
Material rejected from a mill after most of the recoverable valuable minerals have been extracted.

Tailings storage facility
A natural or man-made confined area suitable for depositing the material that remains after the treatment of ore.

Tonne
Metric ton.
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CONTACTS

Nord Gold N.V.
Herikerbergweg 238
Luna ArenA

1101CM Amsterdam
Zuidoost

The Netherlands

Tel: +31(0)20 406 4480
Fax: +31(0)20 406 4555
www.nordgold.com

Company Secretary

TMF Corporate Secretarial Services Limited

400 Capability Green
Luton, LU1 3AE

United Kingdom

Tel: +44 (0)15 8243 9276
Fax: +44 (0)15 8243 9207

Investor Relations

Alexey Shchedrin

Tel: +31 (0)20 406 4480

Fax: +31(0)20 406 4555

Mob: +7 (917) 502-20-48

Email: alexey.shchedrin@nordgold.com

Media Relations

Sergei Loktionov

Tel: +31 (0)20 406 4480

Fax: +31 (0)20 406 4555

Mob: +7 (916) 800-14-09

Email: sergei.loktionov@nordgold.com

Auditor

KPMG Accountants N.V.

Trade register number KvK 33263683
Laan van Langerhuize 1

1186 DS, Amstelveen

The Netherlands

Tel: +31 (0)20 656 7890

Fax: +31 (0)20 656 8400

Corporate Counsel

Freshfields Bruckhaus Deringer LLP
65 Fleet Street

London, EC4Y 1HS

United Kingdom

Tel: +44 (0)20 7936 4000

Fax: +44 (0)20 7832 7001
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