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BHVWMAHWE: [laHHas naea npeaHasHavyeHa ans KBanmbuuMpoBaHHbIX MHBECTOPOB

FOPWU30HT MHBECTUPOBAHMS

dyHpameHTanbHan uaes

7-11 mecsaues B2Gold Corp - KaHajckas KomnaHua, paspabartbiBaloljas NepcrneKTMBHbie 30710TOA06bIBAIOLNE NPOEKTb B
pa3BMBAIOLIMXCA CTPAHAX C HU3KOW cebecToMMoCTbio 106bi4K. B Hauane 2000-X ro0B MeHeAXMeHT KoMnaHum

PUHAHCOBBIA MHCTPYMEHT YK€ VMEN ONbIT YCNEeLWHOoro pasBuTuA 1 NPOAAXKM CTpaTernieckomy UHBectopy komnanun Bema Gold. CerogHs
BTG B2Gold ob6beauHseT aeicTsyiolne 3010T0A0ObIBaOLME MOLHOCTU B Hukaparya, Konymbuu, Hamubum, byp-

knHa-®aco, Ha PuannnuHax u B Manu. Mpu 3Tom 3a cyeT 3anycka mectopoxaenus ®exkona B Manu komnanusa
nAaHUpyeT pe3Ko yBennyuTb o6bl4y ¢ 550 10 950 TbiC. TPOMCKUX YHLUMIA B 2018 roy Npu 3aMETHOM CHUKEHUM

Toprosas nnowaaka
cebectoumoctu n06blun. Kak cneacteue 3a nepuop 2016-2018 rogos B2Gold cmoeT nokasatb MaKcumanb-

NYSE HbI pOCT A06bIYM 30M10Ta (+73%) U3 KPYMHbIX 3010TOA00bITYMKOB. [laye Npu HEU3MEHHbIX LIeHaX Ha 30/10TO 3TO
no3BOUT pe3ko yBennuutb EBITDA 1 npubbinb kKomnanum B 2018 roay U CUALHO COKPATUTb YMCTbIN AOAT C 2,3X
OMMAAHMA BOXOAHOCTM/pUCKa B 2017 o 0,3x EBITDA B 2019 roay. B cnyyae e ycuneHus pocta LeH Ha 3011070, YTO OYeHb BEPOSATHO B 6au-
anwme rofbl, MOXHO 6yaeT paccynTbiBaTh Ha JOMONHUTENbHYIO CBEPXMPUOBHINL. TEeKyLMe U3MEPEHHbIE U WH-
52% AvumpoBaHHble (15,4 MH YHLIWIA) 3anackl KOMMNaHuy MoryT o6ecneynBaTh JONTOCPOYHbIN yCex NpoeKTa.
B 2018 roay oxupaaetcs B3neT npoussoactsa 3onota B2Gold ®uHaHcoBble nokasartenu B2Gold Corp, maH fonnapos
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OCHOBHbIMMK PUCKamun ana naen moryt 6bITb HEMCMNONHEHNE KOMNaHue OPUEHTUPOB 3anyCKa MeCTOpOXAeHNA
1,0 ®ekona B 2018 roay, a TaKxe BHe3anHoe pe3Koe nageHne MMpoBbIX LLeH Ha 30/10TO.
0,1

NHBecTMLMOHHAA naes
Vpes aktyanbHa Ans npogunei Mokynka akumin B2Gold Corp no ueHe 2,7 gonnapos CLIA 3a akyuto.
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[lononHuTeNbHbIE KOMMEHTapKK, @ TaKXKe NOMOLLb B pacyeTe W peanusalnmn UHBECTULMOHHbIX UAei A0CTyNHA KaneHTam lepcoHanbHoro
6pokepcKoro obcnyxusanusa (Tapud «JiuuHbiit 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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PycnaH Cutpekos
Neck obnurauni

OTAen aHanu3a pbIHKOB

KoHcTtantnH bywyes, PhD Anekcen laBsnos, PhD
HavanbHWK otgena, MakKpO3KOHOMUKaA, [NaBHbIA aHaNUTUK, aKumu, obaurayum
rnobanbHas ctparerus

Hukonan Kyxnes AHnpgpeit KoyeTkos, PhD
AHANNTUK, TEXHUYECKUIA aHanu3 AHaNUTUK

OKcaHa JlyknyeBa
AHal‘Il/ITVIK, TOBapHbIe PbIHKK

OAmutpuid laHnnuH, CFA
AHal'Il/ITVIK, MexXayHapoAHble PbIHKK

Ceprein KonecHukos Tumyp Hurmatynnmu
AHanuTUK, eBpoobauraymu AHaNUTUK

AO «OTKPbITVE BPOKEP» © 2017

HecaHKUMOHMPOBAHHOE KOMMPOBaHMe, pacnpocTpaHeHue, a Takke nybnukauus B Nobbix Lenax 3anpetieHbl AO «OTKpbITHe Bpokep» (na-
nee — «<KomnaHusy).

NOATBEPXAEHWE AHAJIMTNKOB 1 OTKA3 OT OTBETCTBEHHOCTI

HacToswwmin matepuan (nanee — «aHanUTUYECKUIA OTYET») HOCUT UCKIOYUTENBHO MH(OPMALMOHHbIV XapaKTep U COAEePXUT laHHbIe OTHOCK-
TeNbHO CTOMMOCTU aKTMBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHUA IMUTEHTOB W CMPABEANNBON LIEHbI aKTU-
BOB Ha CPOK 12 MecALEeB C MOMEHTA BbIX0/ja HACTOALLEr0 aHANIUTUYECKOTO OTYEeTa /WK CUTYaLMn Ha DUHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPoi pacnonaraeT KomnaHws Ha AaTy BbiXoAa aHaNUTUYECKOro oTye-
Ta. AHANUTUYECKNIA OTYET He ABNAETCA NPEANOKEHMEM MO NOKyNKe NGO Npoaaxe aKTUBOB 1 HE MOKET PAacCMaTPMBATLCA Kak peKomeHaa-
UMs K nogo6Horo poaa AenctersM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HWS HE HECEeT OTBETCTBEHHOCTM 3a UCMO/b30BaHMeE MHhOPMALUK, COAEPKALLENCA B aHANUTUYECKOM OTYeTe, a TaKKe 32 BO3MOXHbIe YObITKN
OT NtoBbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEPKALLMXCA B aHanUTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATb OTYET B CBA3M C YTPATOM aKTyaNbHOCTM COAepIKalleics B Hem MHMOPMALLMK, @ paBHO NpU BbisB/e-
HWUU HECOOTBETCTBUA NMPUBOAMMBIX B aHAIUTUYECKOM OTYETE IaHHbIX eACTBUTENbHOCTH.

AHANUTUYECKNIA OTYET HOCUT 03HAKOMUTESIbHBIN XapaKTep, NpeAcTaBleHHas B HemM MHOpMaLWs He ABASETCS rapaHTuein unu obelaHnem
AOXOAHOCTU BAOXEHWIH B Byayuiem. MHBecTpoBaHWe B MHAHCOBbIE MHCTPYMEHTbI CBA3AHO C BbICOKOM CTEMEHbIO PUCKOB U HE Nojpasy-
MeBaeT KaKux-11bo rapaHTuii KaK no BO3BpaTy OCHOBHOM MHBECTUPOBAHHOM CYMM, TaK 1 N0 NOJIy4eHU0 Kakux-1nbo A0Xo40B. 3asBaeHus
No6bIX UL, 0 BO3MOXHOM YBENMYEHNUM B ByayLemM CTOMMOCTY UHBECTUPOBAHHbIX CPEACTB MOTYT PaCCMaTPMBATLCA He MHAYe Kak Npeano-
NoX¥eHUs. VHBECTULMM B aKTVBbl COMPAXKEHbl CO CNEAYIOMMI PUCKAMU: PUCKU, CBA3AHHbIE C BELEHWEM [EeATeNbHOCTU B KOHKPETHOM
I0OPUCAMKLNM, PUCKW, CBA3AHHbIE C IKOHOMUYECKUMU YCNOBUSMU, KOHKYPEHTHON CPefoi, ObICTPbIMW TEXHONOTUYECKUMU U PbIHOYHBIMU
M3MEHEHUAMM, a TaKKe C UHBIMU thaKTOpamu, KOTOPble MOTYT MPUBECTH K CYLLLECTBEHHbIM OTKIOHEHWSIM OT MPOTrHO3MPYEMbIX NOKa3aTeneil.
YKa3aHHble (haKTopbl MOTYT MPUBECTU K TOMY, YTO [€NCTBUTENbHbIE Pe3y/bTaTbl OyAyT CYLUIeCTBEHHO OTMYATLCA OT NPeAnoNoKeHUd 1im
onepexarwLux 3asBaeHnin KomnaHum, coaepKallmuxcs B aHaNUTUYECKOM OTYeTe.

BbInyck v pacnpocTpaHeHne aHanUTUYecKoro otyeta U MHOM MHPOPMALUM B OTHOLIEHWU aKLMIA B ONpefeneHHbIX IPUCANKLNAX MOTYT
OrpaHMyMBaTLCA 3aKOHOM U INLLaM, B PACMOPSIKEHUN KOTOPbIX OKA3bIBAETCA 11060 LOKYMEHT UK MHas MHbOPMaLLMs, yOMAHYTas B aHa-
NIUTUYECKOM OTYETE, CeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHuAaMU 1 cobnopatb ux. HecobnioaeHne nogo6HbIX OrpaHUyeHUin MOXeT
NpeAcTaBnATb 06O HapyLleHe 3aKOHOAATENbCTBA TaKMUX PUCANKLNIA O LLeHHbIX Oymarax. AHaNUTUYECKUIA OTYET He NpefHa3HayeH Ans
LoCTyna K Hemy ¢ Tepputopum CoeamnHEHHbIX LLITaToB AMepuky (BKNOYAs UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpUK, ftodble wratsl CLUA u
Okpyra Konym6us), Asctpanuu, KaHaabl v AnoHun. B BennkobputaHum aHanuTMYeCcKnii oT4eT afpecoBaH uUcKAouutensHo (1) nuuam,
HaxopAwmMMcs 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, aensowmumes npodeccmoHanamv MHBECTULWOHHOTO PbiHKA B
cooTBeTCTBUK co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 HMHAHCOBbIX ycayrax U pbiHkax 2000 r. (PuHaHcoBoe npo-
ABWXEHWE), a TakkKe (3) BbICOKOAOXOAHbIM NPeAnpUATUAM U UHBIM ULLAM, KOTOPbIM OHO MOXET afjpeCoBaThCA Ha 3aKOHHbIX OCHOBAHMUAX B
COOTBETCTBUM €O cTaThen 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEeCs K YKa3aHHON KaTeropumn L, He LOMKHO NPeANpPUHUMATL HUKAKMX
LeWCTBUIA, ONUPAsACh Ha aHANUTUYECKUI OTYET, NGO NONAraTbCsl HA COAEPIKALUMECSA B HEM MOOKEHNS.
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