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Important: You must read the following before continuing. The following applies to this document, any oral presentation of the information in this document by Kopy Goldfields AB 
(publ) (the "Company") or any person on behalf of the Company, and any question-and-answer session that follows any oral presentation (collectively, the "Information"). In accessing 
the Information, you agree to be bound by the following terms and conditions. 

The Information is confidential and may not be reproduced, redistributed, published or passed on to any other person, directly or indirectly, in whole or in part, for any purpose. If this 
document has been received in error it must be returned immediately to the Company. 

The Information is not intended for potential investors and does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribed for or 
purchase securities of the Company, and nothing contained therein shall form the basis of or be relied on in connection with any contract or commitment whatsoever. This document 
and its contents may not be viewed by persons within the United States or "U.S. Persons" (as defined in Regulation S under the Securities Act of 1933, as amended (the "Securities 
Act")) unless they are qualified institutional buyers ("QIBs") as defined in Rule 144A under the Securities Act. By accessing the Information, you represent that you are: (i) a non-U.S. 
person that is outside the United States or (ii) a QIB. This document and its contents may not be viewed by persons within the United Kingdom unless they are persons with 
professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 as amended 
(the "Order"), or high net worth entities falling within Article 49(2)(a) to (d) of the Order (each a "Relevant Person"). By accessing the Information, you represent that you are: (i) 
outside the United Kingdom or (ii) a Relevant Person. 

The Information has been prepared by the Company, and no other party accepts any responsibility whatsoever, or makes any representation or warranty, express or implied, for the 
contents of the Information, including its accuracy, completeness or verification or for any other statement made or purported to be made in connection with the Company and nothing 
in this document or at this presentation shall be relied upon as a promise or representation in this respect, whether as to the past or the future.  

The Information contains forward-looking statements. All statements other than statements of historical fact included in the Information are forward-looking statements. Forward-
looking statements give the Company's current expectations and projections relating to its financial condition, result of operations, plans, objectives, future performance and business. 
These statements may include, without limitation, any statements preceded by, followed by or including words such as "target", "believe", "expect", "aim", "intend", "may", "anticipate", 
"estimate", "plan", "project", "will", "can have", "likely", "should", "would", "could" and other words and terms of similar meaning or the negative thereof. Such forward-looking 
statements involve known and unknown risks, uncertainties and other important factors beyond the Company's control that could cause the Company's actual results, performance or 
achievements to be materially different from the expected results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking 
statements are based on numerous assumptions regarding the Company's present and future business strategies and the environment in which it will operate in the future. 

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness accuracy, completeness or correctness of the 
Information or the opinions contained therein. The Information has not been independently verified and will not be updated. The Information, including but not limited to forward-
looking statements, applies only as of the date of this document and is not intended to give any assurance as to future results. The Company expressly disclaims any obligations or 
undertakings to disseminate any updates or revisions to the Information, including any financial data or forward-looking statements, and will not publically release any revisions it may 
make to the Information that may result from any change in the Company's expectations, any change in events, conditions or circumstances on which these forward-looking 
statements are based, or other events or circumstances arising after the date of this document. Market data used in the Information not attributed to a specific source are estimates of 
the Company and have not been independently verified. 

DISCLAIMER 

1



S T R I C T L Y  P R I V A T E  A N D  C O N F I D E N T I A L

Creating a Leading Russian Mid Cap 
Gold Exploration and Production Group

Kopy Goldfields to add significant gold operations through a 
conditional reverse takeover of Amur Zoloto
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Creating a company with extensive gold reserves and resources in Russia

Complementary Businesses Create a Unique Combination

“Reverse takeover” whereby Kopy Goldfields acquires Amur Zoloto

Adding gold production, revenue & cash flow to Kopy Goldfields current exploration 

focus

Transaction Equity Value of SEK 1.1 billion (US$119.61 million)

Shareholders representing approximately 30 percent of Kopy Goldfields' outstanding 

share capital have undertaken to vote in favour of the proposed Transaction

Continuity of independent board electing Eric Forss, as independent director, and 

Arsen Idrisov as director representing Amur Zoloto

Creating a Leading Russian Mid Cap Gold Exploration and 
Production Group

3Note (1) The consideration has been established based on an exchange ratio USD/SEK of 9,52 as of 28 May 2020
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Complementary Businesses Create a Unique Combination
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Kopy Goldfields is based in Stockholm

Gold exploration in Irkutsk and Amur regions 

in Russia

Gold Resources (1)

0.9 Moz

Gold Reserves (1)

0.1 Moz

Listed on Nasdaq First North Growth Market, 

Stockholm

Note: (1) Micon International (2018); (2) SRK Consulting (2019)

Amur Zoloto is headquartered in Moscow

Gold production in Far East Russia 

Gold Resources (2)

1.4 Moz

Gold Reserves/Production (2)

0.98 Moz/52 koz

Amur Zoloto is owned by:

- HC Alliance Mining Group

- Lexor Group 
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Assets of the combined company 
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• The Transaction is structured as a contribution in kind where the AZ Shareholders contribute 100 
percent of the shares in Amur Zoloto in exchange for a total of 782,179,706 shares in Kopy 
Goldfields

• The number of new shares is based on a Equity Value of Amur Zoloto of  SEK 1.1 billion (US$119.6 
million)

• The implied subscription price of SEK 1,46 per share implies a transaction premium of 54 percent 
to the three-month volume weighted average price of Kopy Goldfields' share to the closing price on 
the day preceding this announcement

• AZ Shareholders will hold in total 88 percent of Kopy Goldfields after the completion of the 
Transaction and the remaining 12 percent will be held by the Kopy Goldfield shareholders

Transaction Highlights
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Value Accretive Transaction 
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Adding gold production, revenue & cash flow to Kopy Goldfields’ current exploration focus

Transforming Kopy Goldfields’ position from high-impact exploration business to a consistent and 
attractive gold producer in the Russian gold mining universe 

Unlock the full potential of Kopy Goldfields’ resource base

Expand Amur Zoloto’s R&R base and increase its geographic presence in Russia

Expected synergies from combined operations since the assets are located in the most renown gold 
mining regions of Russia

The combined company will have an aggregated EBITDA of MSEK 229 (US$ 241 million) as of the 
financial year 2019

Note (1) Aggregated EBITDA was calculated based on the Aggregated Statements in SEK and using the average FX rate for the period 01/01/2019-31/12/2019, with USD/SEK average at c.9.46.

EBITDA was calculated based on profit after tax, adjusted for financial items and depletion, depreciation and amortisation included in cost of sales, G&A and other operating expenses.
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Significant Value Accretion from Combining Assets and Project 
Portfolios
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USDm (2019) Total

Revenue 69 n.a. 69

EBITDA

25.5

(35%)

(1.5)

neg.

24

(35%)

Gold Production,

koz (1) 52 n.a. 52

Gold Resources,

Moz (2) 1.4 0.9 2.3

Gold 2P Reserves,

Moz (2) 0.98 0.1 1.1

100%

106%

100%

61%

89%

(6%)

39%

11%

n.m.

Source: Companies’ data, VTBC analysis, Bloomberg

Note: (1) Company data for Amur Zoloto’s production volumes; (2) Amur Zoloto - SRK Consulting (2019); Kopy Goldfields - Micon International (2018);  
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Aggregated Income Statement for 2019
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AGGREGATED STATEMENT OF COMPREHENSIVE LOSS AND INCOME 
(in thousands of SEK (TSEK))

Aggregated AMUR ZOLOTO KOPY GOLDFIELDS

Revenue 663,278 663,278 -

Cost of sales (442,879) (442,879) -

Gross profit 220,399 220,399 -

General and administrative expenses (76,848) (62,247) (14,601)

Share of results of joint ventures 7,618 - 7,618

Other operating expenses, net (13,221) (13,783) 562

Operating profit 137,948 144,369 (6,421)

Finance costs (37,877) (33,715) (4,162)

Finance income 6,677 208 6,469

Profit before tax 106,748 110,862 (4,114)

Income tax expense (23,808) (24,208) 400

Profit for the year attributable to owners of the parent 82,940 86,654 (3,714)

Aggregated EBITDA of MSEK 229 (24 MUSD) /USD was calculated based on the Aggregated Statements in SEK and using the average FX rate for the period 01/01/2019-31/12/2019, with USD/SEK at c.9.46.

EBITDA was calculated based on profit after tax, adjusted for financial items and depletion, depreciation and amortisation included in cost of sales, G&A and other operating expenses.
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Expected Timetable and Approvals 
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29 May 2020 30 June 2020 In or around August 2020

Announcement and notice to AGM Annual General Meeting approval Completion

The Transaction is subject to;

• Shareholder approval at the annual general meeting of Kopy 

Goldfields

• Kopy Goldfields is approved to continue trading on Nasdaq 

First North

• Certain regulatory approvals such as merger control clearance
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Creating a company with extensive gold reserves and resources in Russia

Complementary Businesses Create a Unique Combination

Transforming Kopy Goldfields’ position from high-impact exploration business to a 

consistent and attractive gold producer in the Russian gold mining universe

Expected synergies from combined operations since the assets are located in the 

most renown gold mining regions of Russia

Significant Value Accretion from Combining Assets and Project Portfolios

Premium of 54 percent to the three-month volume weighted average price of Kopy 

Goldfields' share to the closing price on the day preceding this announcement

The combined company will have an aggregated EBITDA of MSEK 229 (US$ 24 

million) as of the financial year 2019

Executive Summary
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Q&A


