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Changing Shape of Book 
 

The matrix below normalises the Hedge Books to “Equivalent weeks of production” [Hedge ÷ 

Annual Production x 52] and a Present Value of the Hedge Books [Hedge books discounted to 

spot to normalise for tenor].  

 

Quarterly Performance 

 

Market         

Open High Low Close Average 

2,873.65 3,167.42 2,857.65 3,028.69 3,037.48 

 

 
 

Zoomed image on page following 
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1. Total Hedge Book aggregated from Quarterly Reports 

2. BGL, CAI, CMM, RED, ALK hedge volumes all relate to ramp up projects (with corresponding expected increases 

in production volume). 

3. A$Gold Hedge Book at quarter end approximates the equivalent spot value based on material provided in reports.  

Where there is insufficient information to derive a ‘spot value’ conservative assumptions have been used. 

4. US$ based producers excluded from this analysis. 

5. Note: the “PV” value is an approximation for comparison purposes only. 

6. Note that significant changes in production volumes can result in a small movement in equivalent ‘weeks’ even 

where hedge volumes remain unchanged. 
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DISCLAIMER  
 
This information has been prepared on the basis of information provided by, and is intended only for, the recipient to whom it is addressed, 

and may contain confidential, privileged or commercially sensitive material.  You may not reproduce, distribute, disseminate, broadcast, sell, 

publish, circulate, novate, assign or give for free, any of the materials made available to you without obtaining the prior written consent of 
Noah’s Rule.  

 

Forecasts, opinions or strategies herein are based on assumptions, market conditions and available information at the time of writing and are 
subject to change without notice. Any such opinions or strategies are provided in reliance on market conditions and factors operating at the 

time of preparation and provision of the relevant information. The viability or applicability of such forecasts, opinions or strategies may 

become significantly impacted or compromised with changing market conditions. 
 

The information contained herein is of the nature of general information only and must not in any way be construed or relied upon as 

taxation, accounting or personal advice. No consideration has been given to the individual investment objectives, financial situation or needs 
of any particular person.  Noah’s Rule in no way warrants or guarantees that the strategies and methodologies presented herein are suitable 

for your objectives. 

 
Any indicative pricing information provided is for informational purposes only, and does not constitute advice or a recommendation to 

transact.  

 
Any indicative valuation information (Valuations) contained herein is provided at your request. Valuations will alter with changing market 

conditions, and the provision of a Valuation does not constitute an offer/bid to transact. Noah’s Rule accepts no liability for loss or damage 

related to errors in, or reliance on, such Valuations. 
 

The Information provided herein may have been obtained from various sources considered and believed to be both reliable and accurate, 

however no warranty as to accuracy is provided in relation thereto.  Noah’s Rule and its affiliates accept no responsibility for any views 
expressed herein except where specifically stated otherwise, and will not accept any liability for loss or damage however caused be it 

accidental, consequential, direct or indirect, as a result of the reliance upon, or misuse of, the information contained herein. 

 
The recipient of this information shall indemnify and hold harmless Noah’s Rule, its agents and their directors and officers, from and against 

all liabilities, damages, losses and costs, including without limitation legal costs, and all direct or indirect claims incurred by Noah’s Rule 

arising in relation to the provision of this information, or resulting from any third party reliance on material produced by Noah’s Rule to the 
recipient.  

 

Noah’s Rule and its officers or affiliates may deal in securities and derivatives on their own account from time to time. 
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