
 

APRIL – JUNE  (April – June ) JANUARY – JUNE  (January – june ) 

 Revenue TUSD , (,)  

 EBITDA TUSD , (,) 

 Unrealized loss from gold hedges TUSD -, (-) 

 Loss before tax TUSD -, (+,)  

 Loss for the period TUSD -, (+,)  

 Earnings per share before dilution USD . (.) 

 Gold in stock ready for sale increased by . koz during Q , 
corresponding to a sales value of TUSD ,. 

 USD . million exploration program on the Krasny project 
agreed with the partner GV Gold during the quarter with financing 
agreed after the end of the reporting period. 

 Revenue TUSD , (,)  

 EBITDA TUSD , (,) 

 Unrealized gain from gold hedges TUSD , (-,) 

 Profit before tax TUSD , (,) 

 Profit for the period TUSD , (,)  

 Earnings per share before dilution USD . (.)  

  gold production guidance of - koz unchanged 

SUMMARY OF FINANCIAL INFORMATION 

MSEK 
Q 

 
Q 

 
H 

 
H 

 
FY  

 

Gold production (gold eqvivalent, GE), koz . . . . . 

Gold sales (GE), koz . . . . . 

Average realized gold price, USD/oz , , , ,  , 

Revenue, TUSD , , , , , 

Gross profit, TUSD , , , , , 

Gross margin,        

EBITDA, TUSD , , , , , 

EBITDA margin,        

Profit before tax, TUSD -, , , , , 

Profit for the period, TUSD -, , , , , 

Earnings per share before dilution, USD -. . . . . 

Earnings per share after dilution, USD -. . . . . 

Cash flow from operating activities before changes in working capital, TUSD , , , , , 

Cash & cash equivalents at the end of the period, TUSD     , 

Net debt, TUSD   ,  , 

Net debt/LTM EBITDA   .  . 

Equity per share, USD   .  . 

Glossary and definitions of the above performance measures are presented on page -.      
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Second quarter report – June ,  

 We are on track  
towards our long-term 
growth targets. 

Mikhail Damrin, CEO 
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Comments from the CEO 

On track towards long-term growth targets 

We can look back on a rather smooth quarter for Kopy Goldfields, given the unstable circumstances. 
In the second quarter , Kopy Goldfields’ gold production grew  percent on a quarter-by-quar-
ter basis, following efforts to increase capacity and stabilize processing and underground mining 
operations at the Yubileyniy project. Gold in stock increased while revenue was lower than in the 
first quarter as sales volumes were lower than production volumes. EBITDA and EBITDA margins 
were stable and TCC per GE ounce sold improved slightly compared to the first quarter . TCC 
per GE ounce sold improved substantially compared to the second quarter of . 

Operations had to a large extent recovered from the Covid- out-
break at the Yubileyniy site around new year, but the Company is 
still affected by the ongoing global pandemic. We have had several 
new cases of infection during the quarter, but following sanitary 
measures and protocol activities, we were able to quickly identify 
and isolate them. Kopy Goldfields strongly supports vaccinations 
and offers free and priority service to the employees. We have 
been able to restrict pandemic development and mitigate effects 
on gold production. However, Covid- continues to negatively af-
fect operations by creating an industry-wide shortage of qualified 
mining personnel. At the same time, travel restrictions and lock-
downs within Russia and neighbouring countries causes some de-
lays for the mining and investment activities. 

Production and sales 
In the second quarter, the production from Kopy´s two bedrock 
and two alluvial mines in the Khabarovsk region of Russia totaled 
. koz, which was  percent higher than in the first quarter 
 but seven percent lower than in the second quarter . The 
Company’s gold production was affected by the shortage of quali-
fied mining personnel at the Yubileyniy project in combination with 
an increased amount of gold held up in the alluvial production cycle 
(work-in-progress) that will be included in production in the third quar-
ter . Gold sales during the second quarter of  amounted to 
. koz, compared to . koz in the first quarter of  and 
. koz in the second quarter of . The lower gold sales were 
offset by increased gold in stock, which increased by . koz, and 
will be realized in coming periods. If this gold would have been sold 
during the quarter, the revenues would have been TUSD , 
higher.  

Investments 
Investments in construction remain a top priority to reach the 
long-term organic production target of over  koz of gold and 
gold equivalent by . We are on track with all investment pro-
jects. The construction of the Heap leach plant at Perevalnoe, 
which is planned to be commissioned by the end of  and oper-
ating in  continued. The construction of a second gravity and 
flotation line at Yubileyniy will be completed in the fourth quarter 
of this year, increasing the plant’s capacity from  ktpa to  
ktpa. At Malyutka, one of the major drivers of growth, construction 

of the mine and mill infrastructure has begun. And at the Pereval-
noe project, the preparations for underground mining at Brek-
chiyevaya has commenced with the first  meters of decline de-
veloped. 

Exploration 
The summer is the season for field exploration activities. With the 
target to increase total gold resources and increase the quality of 
the resources by converting Inferred resources into the Measured 
& Indicated category, the  exploration program focuses on 
drilling in both the Khabarovsk and the Irkutsk regions. On our 
Krasny project, , meters of core holes out of the planned 
, meters were drilled by the end of the second quarter. The 
Krasny exploration program also includes gathering of geotech-
nical and hydrology data, further processing of sample tests, and a 
JORC resource update following the completion of the drilling pro-
gram. 

Outlook 
Even though we got a delayed start for this season’s alluvial 

mining, we expect the alluvial operations to outperform  re-
sults. This year, we launched the Khayarylakh placer – its first year 
in production. We also expect the first gold from the Heap leach 
operations at Yubileyniy, in the third quarter of . We expect 
these activities, together with our efforts to increase capacity and 
stabilize processing and underground mining operations at the Yu-
bileyniy project, to support further production growth in the sec-
ond half of the year, which 
makes me confident to con-
firm our production guid-
ance for  of - koz.  
 
Finally, I would like to thank 
you all for your trust in Kopy 
Goldfields. We are on track 
towards our long-term 
growth targets! 
 
Mikhail Damrin 
CEO Kopy Goldfields 
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Operations 

Summary Gold production 
The Company operates two bedrock mines, Yubileyniy and Perevalnoe, and two placer mines, Buor-
Sala and Khayarylakh, in the Khabarovsk region of Russia. The gold production during Q  and 
H , compared with the gold production during the corresponding periods in  and full year 
, is presented in the following table: 

 Q  Q  H  H  FY  

Gold equivalent (GE) 
production kg koz kg koz kg koz kg koz kg koz 

Yubileyniy project (CIP) . . . . . . . . . . 

Yubileyniy project (HL)         . . 

Perevalnoe project . . . . . . . . . . 

Placer mines . . . . . . . . . . 

Silver production, in GE . . . . . . . . . . 

Total GE production . . . . . . . . ,. . 

Definition of Gold Equivalent (GE) is presented on pages -. 

 
The total gold equivalent (GE) production during Q  
amounted to . koz (. kg), which represented a  
growth over Q  results (. koz or . kg), however it 
was  lower compared to . koz (. kg) in Q . Q 
 GE production included . koz (. kg) of silver, 
equivalent to . koz (. kg) of gold. Gold production in Q 
 was influenced by personnel shortages and other effects 
caused by the Covid- pandemic.  

The increased production from Q to Q  resulted from 
the Company’s actions initiated in Q  to increase capacity 
and stabilize processing and underground mining operations at 
the Yubileyniy project. In Q , the Company took further ac-
tions to strengthen the recruitment program and changing for a 
shift-based employment system to further address understaff-
ing of mining operations.  

Seasonal variations 
Kopy Goldfields gold production is traditionally affected by sea-
sonal variations. Alluvial mining operations are restricted to the 
warm season and transportation of concentrates from the 
Perevalnoe site to the Yubileyniy processing plant takes place 
primarily during the winter season. In the absence of the winter 
roads, flotation concentrate is accumulated at the Perevalnoe 

site and gravity concentrate is transported to the Yubileyniy 
plant by helicopters, subject to weather conditions. Extraordi-
nary cold weather conditions can also create temporary reduc-
tion of operations on the open pits and crashing units of pro-
cessing plants.  

Covid- 
Following the outbreak of Covid- on the Yubileyniy mine site in 
December , the Company has strengthened and extended 
quarantine measures and other precautions to prevent similar 
incidents in the future. Prevention and mitigation of the negative 
effects of the Covid- pandemic are within the Company’s oper-
ational focus. The Company offered employees in Russia the op-
portunity to get vaccinated against Covid-. 

During Q, the Company had several new cases of infection, 
but following sanitary measures and protocol activities, it was 
possible to quickly identify and isolate them. As a consequence 
of Covid-, the Company is affected by an industry-wide short-
age of qualified mining personnel at the mine sites. At the same 
time travel restrictions and lockdowns within Russia and neigh-
boring countries extend the procurement and maintenance for 
the mining and investment activities.
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Comments on operations 

Yubileyniy project 
The Yubileyniy project includes the operational Krasivoe under-
ground mine and the Yubileyniy processing plant. The Krasivoe 
mine commenced production in , initially as an open pit and 
then switched to underground in . Yubileyniy is a conven-
tional CIP plant with an installed capacity of , tons per an-
num (tpa). It has a planned expansion in capacity to , tpa 
by the end of , followed by further expansion to , 
tpa by . The plant’s flowsheet is as follows: gravity concen-
tration, followed by intensive leaching of gravity concentrate 
and flotation concentration of gravity tailings, followed by CIP 
process of flotation concentrate. The output product from the 
site is gold alloys (Doré bars) containing some - of gold 
content. These are further refined to bankable gold bullions by 
an external refinery.  

During Q , GE production totaled . koz (. kg), a 
decrease of  compared to Q . The decrease in produc-
tion was explained by lower volume (-) of ore processed and 
lower recovery rate due to extended maintenance shutdowns 
because of a shortage of service staff.  

The gold grade of the ore mined increased by  during Q 
 and by  since the start of the year compared to relevant 
periods of . This is in line with the most recent CPR report, 
published in October , which shows an increase of grade 
and thickness of ore bodies down dip. In , the Company de-
velops underground mining operations to the deeper horizons 
where ore gold grade is increasing. This underpins the plans to in-
crease the capacity of the Yubileyniy mine and mill to  ktpa 
in Q this year. 

During Q , . kt of ore were stacked for Heap leach 
(HL) operations at Yubileyniy, with the first gold production to 
be reported in Q .  

Gravity and flotation concentrates produced at the Pereval-
noe plant are also leached to Dore bars at the Yubileyniy plant. 
During Q , a total of . tons of gravity concentrate and 
,. tons of flotation concentrate from the Perevalnoe pro-
ject were leached at the Yubileyniy plant, producing . koz 
(. kg) of gold, which are reported under the Perevalnoe 
project further below.

 

Yubileyniy project 
Q 

 
Q 

 Δ  
H 

 
H 

 Δ  

       

CIP       

Underground ore mined, ’ ton . . - . . - 

Underground development, meter . . - . ,. - 

Underground ore grade, g/t . .  . .  

Ore processed, ’ ton . . - . . - 

Average grade, g/t . .  . .  

Gold produced CIP, kg . . - . . - 

Gold produced CIP, koz . . - . . - 

       

Heap Leach (HL)       

One stacking, ’ton .   .   

Grade, (g/t) .   .   

Gold in ore stacked, kg .   .   

Gold produced HL, kg       

Gold produced HL, koz .   .     
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Perevalnoe project 
The Perevalnoe project includes the Perevalnoe processing plant 
and the Perevalnoe deposit. Mining from the Perevalnoe open pit 
commenced in  and the processing plant was commissioned in 
. The plant produces gravity and flotation concentrates which 
are further transported and leached at the Yubileyniy processing 
plant to produce Doré bars. Initially, the Perevalnoe concentration 
(gravity and flotation) plant had a designed capacity of , 
tpa. Following the elimination of bottlenecks in , the  an-
nual throughput reached , tpa (or . ktpa). For , 
the business plan includes processing of  ktpa of ore. 

The Perevalnoe deposit is now represented by two zones, 
which are considered as two separate deposits: Brekchiyevaya 
Zone and Priyatnoe Zone. During Q , ore was mined from 
the Brekchiyevaya open pit and the Priyatnoe open pit and, start-
ing from , ore will be mined from an underground mine be-
low the open pit at Brekchiyevaya. The mined ore is split into 
three categories: “High grade”, “Low grade” and “Heap leach” 
grade. The “High grade” ore with a grade of above  g/t is mixed 
with “Low grade” ore (grade of between  and  g/t) to get a head 
grade of .-. g/t. This is then processed at the Perevalnoe 
mill into gravity and flotation concentrates which are further 
transported and leached at the Yubileyniy processing plant. 
Parts of the “Low grade” ore are mixed with “High grade” ore 
while other parts are stockpiled on site for the future use. “Heap 
leach” grade ores with grades below  g/t are stockpiled on site 

and will be used for the heap leach operations that will com-
mence this year.  

Open pit (OP) mining at the Perevalnoe project is declining in 
accordance with plan. In Q , the Priyatnoe open pit was 
completed, while operations were proceeding at the Brekchivaya 
open pit, which is preliminary expected to be completed by the 
end of the year.  

In Q , the Company commenced preparations for un-
derground (UG) mining at the Brekchivaya site, developing the in-
itial  meters of decline. UG ore mining is expected to com-
mence in . Until that time, the ore from the OP Brekchivaya 
and accumulated ore from the stockpiles will feed the Pereval-
noe mill. 

During Q , the Perevalnoe mill processed . kt of 
ore, an increase of  compared to Q . Gravity concen-
trate production totaled . t, in line with Q , and flota-
tion concentrate ,. t, an increase of . GE production 
from Perevalnoe concentrates at the Yubileyniy mill amounted 
to . koz (. kg), a decrease of . The delivery of con-
centrates from Perevalnoe to Yubileyniy in the second quarter 
of  was affected by unstable weather conditions in the 
spring. 

In Q , ore crashing for HL operations totaled . kt 
of ore. The target is to prepare HL piles in Q to produce the first 
gold in . 

 

Perevalnoe project 
Q 

 
Q 

 Δ  
H 

 
H 

 Δ  

CIP       

Underground development, meters .   .   

Waste stripping, ' m . . - . ,. - 

Ore mined, ’ tons . .  . .  

Average ore grade, g/t . . - . . - 

including       

High grade ore, ’ tons . .  . .  

Average grade, g/t . . - . . - 

Low grade ore, ’ tons . .  . . - 

Average grade, g/t . .  . . - 

Heap Leach ore, ’ tons . .  . .  

Average grade, g/t . .  . . - 

Ore processed,  tons . .  . .  

Average grade, g/t . .  . . - 

Gravity concentrate produced, tons . .  . . - 

Average grade, g/t . .  . .  

Flotation concentrate produced, tons ,. ,.  ,. ,.  

Average grade, g/tt . . - . . - 

Gold produced (at the Yubileyniy plant from gravity and flotation 
concentrates of Perevalnoe project), kg . . - . . - 

Gold produced (at the Yubileyniy plant from gravity and flotation 
concentrates of Perevalnoe project)*, koz . . - . . - 

* Since transportation of gravity and flotation concentrates from the Perevalnoe mine site to the Yubileyniy processing plant depends on season and proceeds over time, there is a time lag between 
production of concentrate at the Perevalnoe plant and its further processing at the Yubileyniy plant. Hence, the reported gold production for Perevalnoe at the Yubileyniy plant does not necessarily 
involve processing the same concentrates which Perevalnoe produced in this reporting period but rather the ones produced earlier during this or the previous year.  
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Placer mining 
In  the Company operates two placer mines - Buor-Sala and 
Khayarylakh, located within  km to the west from the Yubi-
leyniy site. These are shallow stream placers that are dozed and 
loaded into articulated haul trucks and hauled to semi-mobile 
washing plants or hauled by front-loaders.  

The alluvial gold production at the placers could only com-
mence in May ,  affecting the second quarter production. 

While the Buor-Sala placer has been in production for several 
years,  is the first year of gold mining on the Khayarylakh 
placer. Q  gold production from both placers totaled . 
koz (. kg), a decrease of  compared to . The decline 
in alluvial production was explained by a decrease of the gold 
grade and an increase of the “gold in process inventory” which 
will roll forward and be reported in Q . 

 

Placer mining 
Q 

 
Q 

 Δ  
H 

 
H 

 Δ  

Overburden, ’ m . .  . .  

Capital mining, ’ m . .  . . - 

Placer gravel washed, ’ m . .  . .  

Average grade, mg/m . . - . . - 

Gold produced, kg . . - . . - 

Gold produced, koz . . - . . - 

Guidance 
Kopy Goldfields target is to produce  koz to  koz of gold 
equivalent (GE) in , an increase of - compared to . 
koz of GE produced in . The Company plans capital expendi-
tures of around USD  million in  on production growth and 
exploration projects. 
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Exploration 

With a focus on organic production growth from multiple sites, the Company operates and develops 
a robust asset portfolio with high growth potential including projects at different stage of develop-
ment from early prospecting to construction and production. The Company has a solid track record 
of making discoveries and bringing profitable ounces to the market. 

Out of the total USD  million exploration budget for , the 
Company invested USD . million during the first six months, on 
primarily the following activities:  
 Yubileyniy project, Khabarovsk region: , meters drilling 

program at the Krasivoe deposit targeting gold mineralization 
down dip. 

 Alluvial deposits, Khabarovsk region: , meters drilling 
program on the Khayunda placer and  meters on the Kha-
yarylakh placer targeting to increase alluvial reserves to sup-
port the  –  placer mining. 

 Kransny project, Irkutsk region: Drilling of , meters of core 
holes under the  exploration program and payment of de-
ferred capitalization from  of MUSD ..  

Krasny project 
The Krasny Gold Project includes two bedrock licenses and one 
alluvial gold license with . Moz of Inferred and Indicated re-
sources, including . Moz of Probable reserves (JORC) for part 
of the mineralization, still open along the strike and to the depth. 
The project is a joint venture with the Russian gold producer GV 
Gold, in which Kopy Goldfields owns . During Q , Kopy 
Goldfields and GV Gold agreed on a USD . million exploration 
program for  with the target to advance Krasny into the fea-
sibility stage and production planning by the end of the year. Af-
ter the reporting period, the financing was agreed and will be 
made on a pro-rata basis /, and Kopy Goldfields’ part 
amounts to MUSD ,. 

Reserves and Resources 
Following the updated resource statement issued in October , Kopy Goldfields’ total esti-
mated M, I&I Mineral Resources amount to , koz of gold, and total new Probable Ore Reserves 
amount to , koz of gold, including the attributable reserves and resources of the Krasny project.

For more information on the Mineral resources and Reserves, 
please visit www.kopygoldfields.com.  

  



 FINANCIAL OVERVIEW  
 

 KOPY GOLDFIELDS AB (PUBL) Q   
 

Financial overview 

In September , the Company completed the acquisition of LLC Amur Gold Company ("Amur 
Zoloto") in exchange for shares issued by the Company. Since the shareholders of Amur Zoloto be-
came the owners of . of the Company at the date of the transaction, the financial state-
ments have been prepared using the accounting model prescribed by IFRS  “Business combination” 
for “reverse acquisitions”. This accounting model requires Amur Zoloto to be treated as the ac-
counting acquirer for the consolidated financial information and Kopy Goldfields AB being pre-
sented as the acquiree. Kopy Goldfields AB's financial statements have been included in the consol-
idated financial statements for the period from September , , the accounting date of the 
transaction, due to the application of the reverse acquisition. For more information, see Note .

Comments on financial  
performance  
(Numbers in parentheses refer to the same period last year.) 
Total revenues for the second quarter of  amounted to 
TUSD , (,), a decrease of - compared to the corre-
sponding period , mainly driven by lower volumes of gold 
sold. Gold sales (GE) for Q  amounted to . koz, com-
pared to . koz in the corresponding period , a decrease 
of . During the quarter, gold in stock ready for sale in-
creased by . koz, corresponding to a sales value of TUSD 
,, based on the average realized gold price for Q . The 
average realized gold price increased by  and amounted to 
USD ,/oz for Q , compared to USD ,/oz in Q 
.  

Total revenues for the first half  amounted to TUSD 
,, compared to TUSD , in the corresponding period 
, a decrease of -. The decrease was mainly driven by 
lower volumes of gold sold. Gold sales (GE) for the first six 
months of  amounted to . koz, compared to . koz 
in the corresponding period , a decrease of . Gold pro-
duction during the first six months of  was affected by the 
outbreak of Covid- at the Yubileyniy mine in December  
and shortages of key personnel due to travel restrictions and 
lock-downs. The average realized gold price increased by  
from USD , during the first six months  to USD 
,/oz in . 

The company’s on-site end product is dore alloy bars con-
taining gold (-), silver as well as inclusions of other metals. 
The bars are transported to a refinery in order to be purified and 
smelted into marketable gold and silver bullion bars, which are 
stored securely until sales transactions take place. In line with 
the common practice in the industry, Kopy Goldfields sells re-
fined gold and silver bullion to Russian commercial banks at in-
ternational US dollar prices.  

Costs of Sales for the second quarter of  amounted to 
TUSD ,, compared to TUSD , in the corresponding pe-
riod . Costs of Sales for the second quarter of  include 
an impairment of low-grade ore in stock of TUSD -,, com-
pared to a reversal of impairment allowance of TUSD , in 
the corresponding quarter .  

Costs of Sales for the first half of  amounted to TUSD 
, (,), an increase of  compared to the corre-
sponding period , mainly explained by adjustments of in-
ventory value and lower sales volumes.  

Total Cash Costs amounted to TUSD , (,) during 
Q  and TUSD , (,) for the first six months of 
. TCC per gold equivalent ounce sold (TCC/oz) decreased in 
Q  by - and amounted to USD  per GE oz compared 
to USD  per GE oz in Q .  TCC/oz remained on the same 
level for the six months period, amounting to USD  per GE oz 
in  compared to USD  per GE oz in . This reflects 
higher average grades in ore being processed during Q  
compared to Q , while the same average grades in ore be-
ing processed during the first six months  and .  

All-in sustaining costs (AISC) per gold equivalent ounce sold 
increased during the quarter and the first six months, from USD 
, per GE oz in Q  to USD , per GE oz in Q  
and from USD , per GE oz during the first six months  
to USD , per GE oz during the first six months . Higher 
sustaining capital expenses and lower sales volumes negatively 
impacted the cost performance during the reporting periods. 
Further, due to the accounting rules following the acquisition in 
September , the figures for the first six months of  do 
not include corporate, general and administrative expenses of 
the Parent Company.  

TCC and AISC are both non-IFRS measures and are recon-
ciled as follows: 
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Total Cash Costs (TCC) 
(TUSD) 

Q 
 

Q 
 Δ  

H 
 

H 
 Δ  

FY 
 

Cost of gold and silver sales ,   ,    ,   ,    ,  

Property, plant, and equipment depreciation and intangible 
assets amortization 

-,   ,    -,   -,    -,  

Provision for mine closure, rehabilitation, and decommis-
sioning costs 

-       -  -    - 

Change in allowance for slow-moving and obsolete inven-
tory 

-,   ,   - -,   ,   - -, 

Total cash costs ,   ,   - ,   ,   - ,  

Ounces sold (GE koz) .   .   - .   .   - .  

TCC per GE ounce sold (USD/oz)       -          

 
All-in Sustaining Costs (AISC) 
(TUSD) 

Q 
 

Q 
 Δ  

H 
 

H 
 Δ  

FY 
 

Total cash costs ,   ,   - ,   ,   - ,   

Corporate, general, and administrative expenses ,   ,    ,   ,    ,   

Amortization and depreciation related to corporate, gen-
eral, and administrative expenses 

-   -    -   -    -   

Exploration impairment losses    -   -    -   - - 

Provision for mine closure, rehabilitation, and decommis-
sioning costs 

                 

Sustaining exploration expenses       -       -    

Sustaining capital expenses        ,       ,   

Sustaining lease payments    ,   - ,   ,   - ,   

Total all-in sustaining costs ,   ,   - ,   ,   - ,   

Ounces sold (GE koz) .   .   - .   .   - .   

AISC per GE ounce sold (USD/oz) ,   ,    ,   ,    ,   

 
The gross profit decreased by - during the quarter, amount-
ing to TUSD , (,) in Q . Gross profit for the first 
six months of  amounted to TUSD ,, compared to 
TUSD , in , representing a decrease of -.  

G&A expenses for Q  amounted to TUSD , (,) 
and TUSD , (,) for the first six months of . The in-
creased G&A expenses during  compared to  mainly 
relate to Kopy Goldfields not being included in the  ex-
penses.  

Operating profit for Q  amounted to TUSD , com-
pared to TUSD , in Q . Operating profit for the first 

six months of  decreased by - from TUSD , in 
 to TUSD , in . 

EBITDA for Q  amounted to TUSD , (,), with 
an EBITDA margin of  compared to  in Q . 
EBITDA for the first six months of  amounted to TUSD 
, (,), with an EBITDA margin of  compared to 
 in . The change compared to the corresponding peri-
ods in  was primarily explained by lower sales volumes par-
tially offset by higher gold prices. EBITDA is a non-IFRS financial 
measure and is reconciled as follows: 

 
EBITDA reconciliation to Profit before tax 
(TUSD) 

Q 
 

Q 
 

H 
 

H 
 

FY 
 

Profit before tax -,     ,     ,     ,     ,    

Share of net profit of associates accounted for using the equity method  -     -    -     -         

Financial income  - -    -,  -    -    

Financial costs  ,  ,    ,  ,     ,    

Depreciation and depletion   ,     ,     ,     ,     ,    

Net realizable value allowance for stockpiles, work in progress, and fin-
ished goods  

 ,    -,     ,    -,     ,    

Impairment of exploration and evaluation assets  -       -              

Other one-off adjustments                 ,     ,    

EBITDA   ,     ,     ,     ,     ,    
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Net financial result decreased by TUSD -, in Q  com-
pared to Q , while it increased by TUSD , during the 
first six months  compared to the corresponding period 
. Changes are mainly explained by non-cash unrealized 
gains and losses from derivatives revaluation relating to gold 
price hedge positions. As part of debt financing requirements, 
hedging instruments are used to form a corridor between floor 
and ceiling gold prices. The instruments provide a secured floor 
gold price of USD ,/oz for approximately  of the pro-
jected gold production for – with ceiling prices ex-
ceeding USD ,/oz. Unrealized losses in Q  amounted 
to TUSD -,, while the six months financial net includes unre-
alized gains of totally TUSD ,. The Company shows other 
non-current assets in the balance sheet of TUSD , as per 
June , , relating to fair value of derivatives on gold com-
modities.  

Net loss for Q , attributable to shareholders of the 
parent company, amounted to TUSD -, (+,). This equals 
USD . (USD .) per share before dilution and USD , 
(USD .) per share after dilution. Net profit for the first six 
months of , attributable to shareholders of the parent com-
pany, amounted to TUSD , (,), a decrease of TUSD -
, or -  compared to the corresponding period .This 
equals USD . (USD .) per share before dilution and USD 
, (USD .) per share after dilution. 

Comments on the financial position 
Total loans and borrowings amounted to TUSD , at period 
end, compared to TUSD , as of December , .  

During the first six months, the Group repaid a loan of TUSD 
, to Scandinavian Credit Fund. Following the repayment, the 
Company has no assets pledged. During the first six months, the 
Group received a loan of TUSD , from VTB. For more infor-
mation, see note . 

Total net debt as of June , , amounted to TUSD , 
compared to TUSD , as of December , . Net Debt is a 
non-IFRS financial measure and is reconciled as follows: 
 

Total Net Debt 
(TUSD) 

Jun , 
 

Dec , 
 

Borrowings  ,    ,  

Contract liability  ,    , 

Leasing  ,    , 

Total Debt  ,    , 

   

Cash and Cash equivalents -    -, 

  - 

Total Net debt  ,    , 

 
Total Net Debt/LTM EBITDA amounted to .x on June , 
, compared to .x at Year End . 

Investments 
Total investments, including capitalized exploration costs, dur-
ing the first six months  amounted to TUSD , (,). 
The investments include: 
 Maluytka project of TUSD , 
 Yubileyniy project of TUSD , 
 Perevalnoe project of TUSD , 
 Other projects of TUSD , 
 Exploration of TUSD  

During the six months period, the Company capitalized borrow-
ing costs in the amount of TUSD  (). 

Liquidity 
The Company’s cash and cash equivalent position at the end of 
the period amounted to TUSD , compared to TUSD , on 
December , . Unused credit facilities on June , , 
amounted to TUSD , (, at YE ). The bank credit 
facilities may be drawn by the bank notice in RUB and have an av-
erage maturity of  years. 

Gold in stock ready for sale (not included in cash and cash 
equivalents) amounted to . koz at period end, at a book value 
of TUSD , (corresponding to a market value of TUSD 
,).  

Personnel 
As of June , , the Group had  employees, of which  
were men and  women. As of June , , Amur Zoloto had 
 employees, of which  were men and  women. The av-
erage number of employees during the second quarter of  
was , of which  were men and  women. The average 
number of employees in Amur Zoloto during the second quarter 
of  was , of which  were men and  women. The av-
erage number of employees during the first six months  was 
, of which  were men and  women. The average number 
of employees in Amur Zoloto during the first six months  
was , of which  were men and  women. 

The Parent Company 
The Parent Company’s revenue for Q  totaled TSEK  
() and TSEK  () for the first six months of . The 
revenue was related to the re-invoicing of expenses to subsidiar-
ies. Net loss for Q amounted to TSEK -, (-,). Net loss 
for the first six months amounted to TSEK -, (-,). 

Total assets at period end amounted to TSEK ,, and 
remained relatively unchanged compared to TSEK ,, on 
 December . Cash and cash equivalents amounted to 
TSEK , compared to TSEK , on December , . Eq-
uity on June , , amounted to TSEK ,, (December 
, : TSEK ,,).  

There was  person () employed by the Parent Company at 
the end of the period. 

The share 
On June , , the total number of issued shares in Kopy 
Goldfields AB was ,,, with a quota value of SEK . 
(SEK .). All shares represent one vote each. In the first quar-
ter , the number of shares and votes increased by 
,, following the exercise of warrants under incentive 
program /, adopted at the Annual General Meeting on 
May , .  

Significant events after the reporting period 
During the period, Kopy Goldfields and GV Gold agreed on an 

exploration program for  with the target to advance Krasny 
into the feasibility stage and production planning by the end of 
the year. In July , after the reporting period, the parties 
agreed to invest further TUSD , into the Krasny project. Fi-
nancing will be made on a pro-rata basis / and Kopy 
Goldfields part amounts to TUSD ,. In accordance with the 
shareholders agreement between Kopy Goldfields and GV Gold, 
Kopy Goldfields has the right to postpone the payment of the in-
vestment for  days.
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS AND OTHER  
COMPREHENSIVE INCOME 
 

Amounts in thousands of US Dollars (TUSD) 
Q 

 
Q 

 
H 

 
H 

 
FY 

 

Revenue from contracts with customers , , , , , 

Cost of sales -, -, -, -, -, 

Gross profit/loss , , , , , 

General and administrative expenses -, -, -, -, -, 

Other operating expenses, net - - - -, -, 

Operating profits , , , , , 

       

Share of net profit of associates accounted for using the equity method     - 

Financial income   ,   

Financial costs -, -, -, -, -, 

Financial income /(expenses), net -, -, , -, -, 

       

Profit before tax -, , , , , 

Income tax  -, -, -, -, 

Profit for the year -, , , , , 

Of which attributable to:      

Parent company shareholders -, , , , , 

Non-controlling interest   -   

       

Other comprehensive income/(loss)      

Items that will not be reclassified to profit or loss      

Exchange differences on translation to presentation currency , , , -, -, 

Total comprehensive income/(loss) for the period , , , , , 

Of which attributable to:      

Parent company shareholders , , , , , 

Non-controlling interest   -   

       

Earnings per share for profit attributable to the shareholders of the 
company: 

     

Earnings per share before dilution (US Dollars) -. . . . . 

Earnings per share after dilution (US Dollars) -. . . . . 
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CONSOLDATED STATEMENT OF FINANCIAL POSITION 
 

Amounts in thousands of US Dollars (TUSD) Note 
Jun ,   

 
Dec ,  

 

Assets    
Non-current assets    
Exploration and evaluation assets  , , 

Property, plant, and equipment  , , 

Right-of-use assets  , , 

Investments in associates   , , 

Financial assets at amortized cost   - , 

Deferred tax assets  , , 

Inventories  , , 

Other non-current assets  , - 

Total non-current assets  , , 
    

Current assets    
Inventories  , , 

Other current assets  ,  

Other receivables   , , 

Advances paid  , , 

Taxes receivable  , , 

Cash and cash equivalents   , 

Total current assets  , , 

Total assets  , , 
     

Equity    

Equity attributable to shareholders of the Parent Company    
Share capital  , , 

Other contributed capital  , , 

Foreign currency translation reserve  -, -, 

Retained earnings, including profit (loss) for the period  , , 

Total equity attributable to shareholders of the Parent Company  , , 
Non-controlling interest    

Total equity  , , 
    

Liabilities    
Non-current liabilities    
Loans and Borrowings  , , 

Contract liability   , , 

Mine rehabilitation provision  , , 

Lease liabilities  , , 

Other non-current liabilities    

Total non-current liabilities  , , 
    

Current liabilities    
Loans and Borrowings   , 

Mine rehabilitation provision    

Lease liabilities  , , 

Accounts payable and accrued liabilities  , , 

Income tax payable   , 

Taxes payable  , , 

Total current liabilities  , , 
Total liabilities  , , 
Total equity and liabilities  , , 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
 

  Attributable to shareholders of the Parent Company   

Amounts in thousands 
of US Dollars (TUSD) Note 

Share  
capital 

Other  
contributed 

capital 

Foreign 
currency 

translation 
reserve 

Retained 
earnings, 
including 

profit (loss) 
for the period Total 

Non-
controlling 

interest 
Total 

equity 

Opening balance  
January ,   , - -, , , - , 

Profit for the period  - - - , , - , 

Other comprehensive in-
come for the period  - - -, - -, - -, 

Total comprehensive in-
come for the period  - - -, , , - , 

Closing balance 
June ,   , - -, , , - , 

         

Opening balance 
January ,   , , -, , ,  , 

Profit for the period  - - - , , - , 

Other comprehensive in-
come for the period  - - , - , - , 

Total comprehensive in-
come for the period  - - , , , - , 

Transactions with own-
ers in their capacity as 
owners         

Incentive programs    - - - - - - 

Closing balance 
June ,   , , -, , ,  , 
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CONSOLIDATED STATEMENT OF CASH FLOW 
 

Amounts in thousands of US Dollars (TUSD) Note 
Q 

 
Q 

 
H 

 
H 

 
FY 

 

Cash flow from operating activities       

Profit before tax  -, , , , , 

Adjustments for non-cash items        

Depreciation and depletion of property, plant and 
equipment, intangible assets, and right of-use assets  , , , , , 

Impairment of exploration and evaluation assets  - - - -  

Loss on disposal of assets       

Finance costs  , , , , , 

Finance income  - - -, - - 

Movements in allowance for obsolete inventory and 
net realizable value  , -, , -, , 

Foreign exchange loss   -    

Share of net profit of associates accounted for using 
the equity method  - - - -  

Other non-cash adjustments  -  -   

Cash flow from operating activities before changes 
in working capital  , , ,   , 

Changes in working capital       

Change in inventories  -, - -, -, -, 

Change in other receivables and advances paid  , , - - -, 

Change in trade and other payables and advances re-
ceived  -, -, , , -, 

Change in other assets   , , -, -,  

Cash flow from operating activities  , , , , , 

Interest received       

Interest paid  - -, - -, -, 

Income tax paid  - -, -, -, -, 

Net cash flow from operating activities  , -, , , , 

Cash flow from investing activities       , 

Payment for additional share issue of equity inves-
tees  - - - - - 

Cash acquired during merger of LLC Amur Gold and 
Kopy Goldfields AB (reverse acquisition)  - - - -  

Purchase of property, plant, and equipment  -, - -, -, -, 

Purchase of exploration and evaluation assets  - - - - - 

Interest paid capitalized  - - - - - 

Net cash flows used in investing activities  -, - -, -, -, 

Cash flow from financing activities      , 

Proceeds from borrowings  , , , , , 

Proceeds from borrowings from shareholder ,   -  -  

Repayment of borrowings   -, -, -, -, 

Repayment of lease liabilities   - - -, -,  

Net cash flow from financing activities  , , , , , 

       

Net (Decrease)/increase of cash and cash equivalents    -, - , 

Cash and cash equivalents, opening balance    ,   

Cash and cash equivalents, closing balance for the 
period      , 
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PARENT COMPANY CONDENSED INCOME STATEMENT AND OTHER 
COMPREHENSIVE INCOME 
 

Amounts in thousands of Swedish Krona (TSEK) 
Q 

 
Q 

 
H 

 
H 

 
FY 

 

Revenue     , 

Total operating income     , 

General and Administrative Expenses -, -, -, -, -, 

Operating loss -, -, -, -, -, 

      

Results from investments in subsidiaries - - - -, -, 

Financial items -, -, -, - -, 

Result after financial items -, -, -, -, -, 

      

Appropriations - - -  - 

Result before tax -, -, -, -, -, 

      

Income tax      

Net loss -, -, -, -, -, 

      

Other comprehensive income (loss)      

Translation differences  -  - - 

Total comprehensive income (loss) -, -, -, -, -, 

 
 

PARENT COMPANY CONDENSED BALANCE SHEET 
 

Amounts in thousands of Swedish Krona (TSEK) Note 
Jun , 

 
Dec ,  

 

Assets    

Non-current assets    

Shares in group companies  ,, ,, 

Other non-current financial assets  - , 

Financial fixed assets  ,, ,, 

    

Current assets    

Receivables  , , 

Cash & cash equivalents  , , 

Current assets  , , 

Total assets  ,, ,, 

    

Equity and liabilities    

Equity ,  ,, ,, 

Non-current liabilities    

Current liabilities  , , 

Total equity and liabilities  ,, ,, 
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NOTES 

NOTE   INFORMATION ABOUT THE COMPANY 
Kopy Goldfields AB (publ) is a Swedish limited liability company 
domiciled and headquartered at Skeppargatan  in Stockholm, 
Sweden (Corp. ID -). The Company’s and its subsidi-
aries’ operations are focused on gold and silver exploration, eval-
uation, and production in the Khabarovsk region and the Bodaibo 
district of the Irkutsk region of the Russian Federation. Kopy 
Goldfields AB is a public company listed on Nasdaq First North 
Growth Market, Stockholm, under the ticker code “KOPY”. 

NOTE   ACCOUNTING PRINCIPLES 
The interim report for the period ended June , , has been 
prepared in accordance with IAS  and the Swedish Annual Re-
ports Act (Sw. Årsredovisningslagen). The interim consolidated 
financial statements have been prepared, consistent with the 
 consolidated financial statements, in accordance with In-
ternational Financial Reporting Standards (IFRS) as adopted by 
the EU and by the Swedish Annual Reports Act. The Parent Com-
pany’s financial statements have been prepared in accordance 
with the Swedish Annual Reports Act and the recommendations 
“RFR  on Financial Reporting for Legal Entities” issued by the 

Swedish Financial Reporting Board (Sw. Rådet för finansiell rap-
portering).  

The interim report does not contain the entirety of the infor-
mation that appears in the annual report and accordingly, the in-
terim report should be read in conjunction with the  annual 
report. 

The same accounting principles have been applied during the 
period as were applied during the  financial year and corre-
sponding interim reporting period in the way they were de-
scribed in the  annual report, except for the adoption of 
new and amended standards as set out below.  

Following the transaction with Amur Zoloto, the Group 
changed the presentation currency from Swedish krona (SEK) to 
US dollars (USD). The Group has chosen to present its consoli-
dated financial statements in USD, as management believes it is 
a convenient presentation currency for international users of the 
consolidated financial statements of the Group, including mar-
ket investors, banks, and rating agencies, and as it is a common 
presentation currency for the mining industry.  

In accordance with the Swedish Accounting Act, the Parent 
Company’s financial information is reported in Swedish krona 
and not the Group’s presentation currency of US dollars.

 

New and amended accounting principles in  that have been adopted by the Group 
The following is a list of new or amended IFRS standards and interpretations that have been applied by the Group for the first time in these 
consolidated financial statements. 
 

Title Subject 
Effective for annual periods 
beginning on or after 

Expected effect 
on the consoli-
dated financial 
statements 

IFRS  Insurance Contracts January ,  or later No effect 

New standards and amendments to existing standards that are not yet effective and have not been early adopted by the Group 
The following is a list of new and revised IFRSs that have been issued but are not yet effective and have not been applied by the Group: 

 

Title Subject 
Effective for annual periods be-
ginning on or after 

Expected effect 
on the consoli-
dated financial 
statements 

IAS  Prohibits an entity from deducting from the cost of an item of 
PP&E any proceeds received from selling items produced 
while the entity is preparing the asset for its intended use  

January ,  Under review 

IFRS  Updates the references to the Conceptual Framework for Fi-
nancial Reporting and exception for the recognition of liabili-
ties and contingent liabilities  

January ,  Under review 

IFRS  and IAS  (amendments) Sale or Contribution of Assets between an Investor and its As-
sociate or Joint Venture 

January ,  or later Under review 

Annual Improvements to IFRS Stand-
ards – 

IFRS  Financial Instruments – test for derecognition of fi-
nancial liabilities.  

January ,  Under review 

 IFRS  Leases – amendment of illustrative example   

Annual Improvements to IFRSs 
(— Cycle Amendments to 
IAS  

Classification of Liabilities as Current or Non-Current January ,  Under review 
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Currency rates used in the report 
 

Year  RUB/USD SEK/USD SEK/RUB 

Average Q . . . 

Average Q , , . 

March   . . . 

June  . . . 

 
Year  RUB/USD SEK/USD SEK/RUB 

Average Q . . . 

Average Q . . . 

Average Q . . . 

Average Q . . . 

March   , . . 

June  . . . 

December  . . . 

 

NOTE   REVERSE ACQUISITION 
In the beginning of September , the Company completed 
the transaction with HC Alliance Mining Group Ltd ("HCAM") and 
Lexor Group SA ("Lexor") contributing the entire participants' 
capital of LLC Amur Gold Company (LLC "Amur Zoloto") in ex-
change for ,, ordinary shares issued by the Company.  

Since the acquisition of Kopy Goldfields AB does not qualify 
as a business combination, the transaction is treated as an asset 
acquisition under IFRS  Share Based Payment, since the asset 
is acquired in exchange for shares, no goodwill was recognized.   

Following the completion of the transaction with Amur 
Zoloto shareholders, the financial statements have been pre-
pared using the accounting model prescribed by IFRS  “Busi-
ness combination” for “reverse acquisitions” since the sharehold-
ers of Amur Zoloto became the owners of . of the Com-
pany at the date of the transaction. This accounting model re-
quires Amur Zoloto to be treated as the accounting acquirer for 
the consolidated financial information and Kopy Goldfields AB 
being presented as the acquiree. 

Consequently, the assets and liabilities of Kopy Goldfields 
AB, being the legal parent, have been recorded at fair value ini-
tially in the consolidated financial statements. The transaction 
cost was determined based on the value of the underlying asset 
which was then compared to the number of Kopy Goldfields AB’s 
shares existing at the completion date. As of the closing of the 
transaction, the share price of the existing ,, Kopy 
Goldfields AB shares was . SEK/share constituting a market 

value of Kopy Goldfields of TUSD , as of the transaction 
date (equivalent to KSEK ,). This implied a surplus value 
of TUSD , as of the transaction date (equivalent to KSEK 
,), which has been attributed to the investment in the As-
sociate containing the Krasny project. The directly attributable 
transaction costs incurred both by Kopy Goldfields AB and Amur 
Zoloto amounted to TUSD . 

The assets and liabilities of the legal subsidiary Amur Zoloto 
have been recognized and measured in the consolidated finan-
cial statements at their pre-transaction carrying amounts. The 
comparative financial information for the period ended June , 
, represents Amur Zoloto’s financial statements. 

Kopy Goldfields AB's financial statements have been in-
cluded in the consolidated financial statements for the period 
since September , , the accounting date of the transaction 
due to the application of the reverse acquisition.  

The standalone financial statements of the parent company 
Kopy Goldfields AB are presented for the period ended June , 
, with comparative information for the corresponding pe-
riod , as well as the twelve months ended December , 
. 

NOTE   RISKS AND UNCERTAINTIES 
A detailed description of the Company’s risks is included in the 
 annual report of Kopy Goldfields which is available on Kopy 
Goldfields’ corporate web. 

The risks include geological risks, risks related to the depos-
its, supplier and contractor delivery risk, impairment test risks, 
financing risks, gold price risks, currency exchange risk, and po-
litical risks, amongst others. Since , the EU and USA have 
implemented sanctions against Russia. The Company is cur-
rently not directly affected by the sanctions but does continu-
ously monitor developments. 

The Board of Directors and Management monitors the gen-
eral development of the Covid- virus and its impact on the 
Company’s business. The effects of the virus have been pre-
sented on page  in this report. 

NOTE   RELATED-PARTY TRANSACTIONS 
The Company enters into related-party transactions as part of 
the normal course of business and on an arm’s length basis.  

Two Board members have received consulting fees, amount-
ing to TUSD  in total for the first six months of . 

In May , the Company received a short-term USD de-
nominated loan from a shareholder of TUSD . The loan is in-
terest free and due for repayment on June , . 

See also note , incentive program. 
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NOTE   LOANS AND BORROWINGS 
 

(TUSD) Interest rate Maturity 
 Jun 

 
Dec  
 

Long-term borrowings     

RUB denominated bank loans 
 Key rate of Russian Central 

Bank plus a margin of . 
September  - 

June  , , 

Total long-term borrowings   , , 

      

Short-term borrowings     

SEK denominated borrowings from credit institutions . March  - , 

USD denominated borrowings from Shareholder  June   - 

Other RUB denominated borrowings from Related parties  -  
On demand / 

 December    

Total short-term borrowings    , 

Total   , , 

On March ,  the Company fully repaid its SEK denomi-
nated borrowings from credit institutions of TUSD , (TSEK 
, at the exchange rate on the date of payment) including 
interest. 

On June , , the Group entered into a new unsecured 
finance facility with PJSC VTB bank for refinancing of promis-
sory notes from shareholder and funding of the investment pro-
gram with a maximum credit facility of TUSD , (equivalent 
of TRUB ,, at the reporting date) bearing floating inter-
est rate as key rate of Central Bank of Russian Federation plus 
margin of .. The loan facility matures starting from Sep-
tember  year to June . 

Secured liabilities and assets pledged as security 
On December , , the Group had a pledge of shares in asso-
ciates under the SEK denominated borrowing facilities from 
credit institutions. Following the repayment, the Group has no 
assets pledged. 

Loan covenants 
Under the terms of the major borrowing facilities, the Group is 
required to comply with certain financial and non-financial cove-
nants that, if breached by the Company, permit the bank to de-
mand repayment before the loans’ normal maturity date.  

Available credit facilities 
On June , , unused credit facilities were TUSD , (on 
December , : TUSD ,). The bank credit facilities 
may be drawn by the bank notice in RUB and have an average ma-
turity of  years. 

NOTE   CONTRACT LIABILITY 
In September , the Group entered into a long-term 
commodity loan with a bank with the obligation to deliver a 
certain amount of gold to the bank at the scheduled contract 
term. The commodity loan bears an interest of . per annum 
and had an initial maturity date of July , . During the year 

ended December , , the Group signed an addendum to the 
agreement with the Bank to postpone the maturity of principal 
amount payments. The new repayment schedule starts from 
September  through June .  

Commodity loan is subject to certain financial and non-
financial covenants that, if breached by LLC Amur Zoloto, permit 
the bank to demand repayment before the loans’ normal 
maturity date.  

The contract liability is treated as a prepayment for gold 
supply and accounted for according to IFRS  "Revenue from 
contracts with customers”. 

NOTE   INCENTIVE PROGRAM 
On December , , the / incentive program ex-
pired. Following registration of new shares issued under the in-
centive program with the Swedish Companies Registration Of-
fice in February , the number of shares in the Company in-
creased by ,,, from ,, to ,, 
shares, and the share capital increased by SEK ,, (equiva-
lent to TUSD  translated at the exchange rate on the date of 
issue), from SEK ,, to SEK ,, (rounded off 
to the nearest whole number). Consideration received in the new 
share issue amounted to TUSD  , (equivalent of TSEK , 
translated at the exchange rate on the date of payment). 

The Annual General Meeting  approved two long-term 
incentive programs: / for management and key per-
sonnel and / for the Board of Directors. Under the pro-
grams, a maximum of ,, warrants of series / 
and a maximum of ,, warrants of series / can 
be issued. Each warrant entitles the holder to subscribe for one 
() share in the Company, which means that the share capital can 
be increased by SEK ,, (rounded off to the nearest whole 
number) at maximum. The exercise date is August , , for 
the warrants of series / and August , , for the 
warrants of series / and strike price is SEK ..
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Signatures 
The Board of Directors and CEO declare that the interim report gives a fair view of the business development, financial position and result 
of operation of the Parent Company and the consolidated Group and describes significant risks and uncertainties that the Parent Company 
and its subsidiaries are facing. 

 
 

Stockholm August ,  
Kopy Goldfields AB (publ) 

Org. No. - 
 

Kjell Carlsson 
Chairman 

Mikhail Damrin  
CEO 

Andreas Forssell 
Board member 

   

Arsen Idrisov 
Board member 

Britta Dalunde 
Board member 

Eric Forss 
Board member 

 
 
 

This report has not been reviewed by the Company’s auditors. 
 
 

Upcoming financial reporting 
Starting with the first quarter of , Kopy Goldfields publishes 
interim reports quarterly. 

Report Date 

Q  November ,  

Year-end Report  March ,  

In addition to its financial reports, Kopy Goldfields will also pub-
lish operations reports on the following dates: 

 
Report Date 

Q  Operations Report October ,  

Q  Operations Report January ,  

For more information, please contact: 
Mikhail Damrin, CEO, +   , mikhail.damrin@kopy-
goldfields.com 
Tim Carlsson, CFO, +    , tim.carlsson@kopygold-
fields.com 

Adress:  
Kopy Goldfields AB (publ) (CIN -) 
Skeppargatan ,  tr,   Stockholm, Sverige 
Tel: +     
www.kopygoldfields.com 
 
Ticker code: KOPY (Nasdaq First North) 
Number of shares ,, 

Publication under Swedish law 
This information is information that Kopy Goldfields AB is 
obliged to make public pursuant to the EU Market Abuse 

Regulation. The information was submitted for publication, 
through the agency of the contact person set out above, at . 
am CEST on August , . 
 
Since June , , Kopy Goldfields is has applied the internation-
ally accepted JORC code to verify the mineral resources and ore 
reserves of the Company. Micon International Co Limited and 
SRK Consulting (Russia) Limited act as consultants and ap-
proves the mineral resources according to the JORC Code. Kopy 
Goldfields applies International Financial Reporting Standards 
(IFRS), as approved by the European Union. Nordic Certified Ad-
visers acts as the Company’s Certified Adviser, contact number: 
+    , e-mail: info@certifiedadviser.se. 
 
This interim report and additional information is available on 
www.kopygoldfields.com 

Presentation for investors, analysts, and the media 
CEO Mikhail Damrin and CFO Tim Carlsson will present the re-
port and answer questions via a webcast on August , , at 
. a.m. CEST. The presentation will be in English and can be 
followed online or via telephone. Number for participation by tel-
ephone: Sweden: + / United Kingdom: 
+ / Russian Federation: + (PIN: 
). Follow the presentation at https://tv.streamfab-
riken.com/kopy-goldfields-q-. 
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GLOSSARY AND DEFINITIONS 

Alternative performance measures 
The Company applies the European Securities and Markets Authority’s (ESMA) guidelines on alternative performance measures. The alter-
native key financial performance indicators are defined as financial measures of historical or future earnings trends, financial position, fi-
nancial performance, or cash flows that are not defined or specified in the applicable regulations for financial reporting, IFRS, and the An-
nual Accounts Act. These measures should not be regarded as a substitute for measures defined in accordance with IFRS.  

If an alternative performance measure cannot be identified directly from the financial statements, a reconciliation is required.  
 

Definitions of key ratios 
EBITDA Earnings before interest, taxes, depreciation, and amortization  is a non-IFRS metric and is defined by the Group as profit for 

the period before income taxes adjusted for depreciation, amortization  and impairment, finance income, finance cost, 
(gain)/loss on revaluation of derivative financial instruments, foreign exchange (gain)/loss, (gain)/loss on disposal or revalua-
tion of investments in subsidiaries and associates, (gain)/loss on (reversal of impairment)/impairment of property, plant and 
equipment, write-downs and reversals of inventory to net realizable value, bad debt allowance, share-based compensation 
expenses, charity expenses,  and other one-off adjustments that may be required  to provide a clearer view of the perfor-
mance of the Group’s operations. EBITDA is used to measure earnings from operating activities, independent of deprecia-
tion, amortization, and impairment losses. 

EBITDA-marginal EBITDA margin is defined by the Group as EBITDA divided by revenue. The EBITDA margin is used to compare EBITDA in re-
lation to revenue and is a measurement of a company’s operating profitability as a percentage of its total revenue. 

Total Cash Costs (TCC) Total cash costs (TCC) are defined as the cost of gold sales, less depreciation of property, plant and equipment, amortization, 
intangible assets, allowance for obsolescence of inventory and provision for mine closure, rehabilitation and decommission-
ing costs. TCC per ounce sold is calculated as TCC divided by the total gold equivalent ounces of gold sold for the period. 

All-in sustaining costs (AISC) All-in sustaining costs (AISC) are defined as TCC plus corporate, general and administrative expenses, provision for mine 
closure, rehabilitation and decommissioning costs, sustaining exploration, sustaining capital expenditures, and sustaining 
lease payments less amortization and depreciation related to corporate, general and administrative expenses, and explora-
tion impairment losses. AISC per ounce sold is calculated as AISC divided by the total gold equivalent ounces of gold sold for 
the period. 

Equity Equity includes all capital and reserves of the Group that are managed as capital. Equity of the Group comprises issued capi-
tal, share premium, reserve for translation to presentation currency, retained earnings, and non-controlling interests. 

Net debt The Group's net debt comprises long-term and short-term interest-bearing liabilities and lease liabilities (excluding deriva-
tives) after deducting cash and cash equivalents. 

Net debt/EBITDA Net debt/EBITDA is defined by the Group as Net debt divided by EBITDA. 

Earnings per share Earnings per share comprises consolidated earnings for the period (profit after tax from continuing and discontinued opera-
tions) attributable to the Parent Company shareholders, divided by the weighted average number of outstanding shares dur-
ing the period and excluding treasury shares.  
Diluted Earnings per share are earnings per share adjusted to reflect the effects of potential dilutive ordinary shares, which 
constitute shares and options. 

Equity per share Equity at the end of the period divided by the number of shares outstanding at the end of the period. 

Total number of shares outstand-
ing 

Number of shares outstanding at the end of the period. 

Weighted average number of 
shares 

The weighted number of shares outstanding during the year is calculated by taking into account any changes in the number of 
shares outstanding during the reporting period. 
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Industry specific definitions and glossary (in accordance with JORC) 

Alluvial gold Mineralization in riverbeds at ground level. 

Cut-off The lowest grade, or quality, of mineralized material that qualifies as economically mineable and available in a given deposit. 
Cut-off may be defined on the basis of economic evaluation, or on physical or chemical attributes that define an acceptable 
product specification. 

Doré-bars Unrefined gold bullion containing mostly silver and gold. 

Flotation Part of the enrichment process in which chemicals are used to significantly increase the concentration of valuable minerals. 

Gold Equivalent A quantity of a Metal having an economic value expressed in ounces of Gold and calculated by multiplying the quantity of the 
Metal by an assumed price for that Metal and dividing the product by an assumed price for Gold, where such prices are deter-
mined using the Financial Parameters. 

GKZ The Russian State Committee on Mineral Reserves. The state authority is responsible for the registration and approval of 
mineral resource and ore reserve estimates. 

JORC Approved standard set by the Australian Joint Ore Reserve Committee (JORC) for the calculation and reporting of mineral 
resources and ore reserves. 

Mineralization Any single mineral or combination of minerals occurring in a mass, or deposit, of economic interest. The term is intended to 
cover all forms in which mineralization might occur, whether by class of deposit, mode of occurrence, genesis, or composi-
tion. 

Mineral Resource Is a concentration or occurrence of solid material of economic interest in or on the Earth’s crust in such form, grade (or qual-
ity), and quantity that there are reasonable prospects for eventual economic extraction. The location, quantity, grade (or 
quality), continuity, and other geological characteristics of a Mineral Resource are known, estimated, or interpreted from 
specific geological evidence and knowledge, including sampling. Mineral Resources are sub-divided, in order of in-creasing 
geological confidence, into Inferred, Indicated and Measured categories. 

Ore (or Mineral) Reserve Is the economically mineable part of a Measured and/or Indicated Mineral Resource. It includes diluting materials and allow-
ances for losses, which may occur when the material is mined or extracted and is defined by studies at the Pre-Feasibility or 
Feasibility stage as appropriate, that include the application of Modifying Factors. Such studies demonstrate that, at the 
time of reporting, extraction could reasonably be justified. 

Open pit Type of mine where superficial deposits are mined above ground. 

Recovery The percentage of material of initial interest that is extracted during mining and/or processing. A measure of mining or pro-
cessing efficiency. 

tpa/ktpa  Tons per annum/thousand tons per annum 

Troy ounce (oz)/koz/Moz Weight measure for gold corresponding to . grams /thousand oz/million oz. 

 

Finance definitions 

SEK/TSEK/MSEK  Swedish krona/Thousand Swedish krona/Million Swedish krona 

USD/TUSD/MUSD  US Dollar/Thousand US Dollar/Million US Dollar 

RUB/TRUB/MRUB  Russian ruble/Thousand Russian rubles/Million Russian rubles 

 
 



 

 

 
 

Financial calendar 

 

 

 

Contact 

 

 Mikhail Damrin, CEO, +    , mikhail.damrin@kopygoldfields.com 
Tim Carlsson, CFO, +     , tim.carlsson@kopygoldfields.com 

 

 
 



 

 

THIS IS KOPY GOLDFIELDS 
 

Kopy Goldfields is a leading Swedish gold exploration and produc-
tion company operating in the most renowned gold mining regions 
of Russia. Kopy Goldfields’ strategy is to combine Russian geo-
logic knowledge and science with international management, best 
industry practices and modern, efficient technology to identify 
and develop mineral deposits in a cost efficient, safe, and trans-
parent way. 
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