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Mining sector globally … and locally!

“The only thing constant is volatility”
Mining
Sector

Globally
Is not about Crisis … is about Volatility …
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… a inicios de 2016, el oro inicia recuperación de caídas a históricos de 2010 … hoy es
visto como medida de inversion y protección … y los precious siguen mejorando …

... En 2015 el PIB Minero decreció 2.3%, en 2016 subió 4.7% … en 2017 se proyecta 5%,
con crecimiento del 20% …

… sin embargo, la inversion extranjera en años anteriores era de USD2.500 millones … y
en 2016 el flujo fue negativo …

… la producción de oro alcanzó 2 millones de onzas … y solo el 13% corresponde a
producción legal ..

… Hasta hace poco Colombia era catalogado como de atractivo alto y medio alto de
inversion … y hoy lo piensan más de dos veces antes de invertir …

… las monedas suben y bajan … no sólo el peso colombiano …

… los rezagos del súper ciclo se mantienen … altos costos, baja demanda, impacto en
precios …

Contexto Sector y realidades Colombia …



Page 4

Retos y riesgos en Minería 2017
Perspectiva EY
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Outlook en los últimos años…
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En particular para cada commodity …
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Retos y riesgos en Minería 2017
Perspectiva EY

Percepción del Sector en Colombia*

* No exhaustivo, basado en conversaciones con Compañías, Instituciones y
Academia en Colombia, e interpretación de noticias de actualidad

Estudio Global EY

Factores críticos que
impactan la percepción:
§ Incertidumbre jurídica
§ Coordinación institucional
§ Informalidad e ilegalidad
§ Protestas y relaciones con la

comunidad
§ Recursos especializados limitados
§ Limitaciones logísticas, de

infraestructura y seguridad
-

1
2

3
4

5

2017
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Ahora … hacia dónde se están
enfocando los esfuerzos a nivel global
y local para mitigar los impactos de
esos retos y riesgos de sector?
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Cash optimization
Industry margins are hit by a number of factors

Volatility in mineral
prices

Austerity
High Costs of Production
Components

Margin Squeeze

(manpower, assets,
processes and logistics)

Poor capital project
execution

Devaluation in
producer currencies

Lack of cost
containment discipline

Wrong perception of the
real mining situation

Cash Optimization

“2017 is about switch to growth … the austerity mode can leave us behind …”
Top 10 mining companies
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Source: Australian Bureau of
Statistics
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What companies are doing …

During super cycle,
productivity fell to its lowest
rate in more than 30 years …

► Tax efficient supply chain

► Inbound logistics review

► Operational Improvement

► Operational efficiency in labour,
equipment and technology

► Strategic sourcing

► Inter-productive Value Chains
► Capability Modelling
► Mining scenario modelling
► Transportation network optimisation
► Internet of the things and Advanced

Data Analytics
► Product recovery model

Procurement and sourcing from
enterprise intelligence
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► Building a strong platform for continuous business improvement and growth … not
focus in baseline risks, but incorporating the holistic risk radar …

What companies are doing …
Strengthening the Risk Management perspective

§ Productivity and
Efficiency

§ Processes and Controls

§ Data and Information
Management

§ Organizational structure
and capabilities

§ Technology and
Operational tools

§ Responsible Mining

§ Regulatory compliance

§ Responsible supply chain
and human rights

§ Labor rights and work
conditions

§ Business Partners and
Third Parties
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Local case:
► Informality and Illegal Operations
► Community Protests
► Competition between extraction and

traditional production activities
► Potential environmental impacts due to

close operations on water sources

Response:
► Focus on relationships with all stakeholders
► Inter-productive value chains with

community
► Active and visible Formalization Programs
► Pro-activity with planning so prepared to

deal with new issues

“Social concerns about impacts are beginning to lead to increased regulation”

Top 10 mining company

Local
communities

NGOs &
Activists Employees

SuppliersInvestorsCustomers

Digital
Communities

Regulatory
bodiesGovernments

Social license to operate
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Regulation & Transparency
Requirements keep increasing

#1
#2
#3
#4
#5
#6
#7
#8

Higher Institutional Capacity

Lack of coordination, policies, procedures, information

N

High Government Take

W E

S

Peace process is still a big question

Infrastructure and concessions speed

Ownership of land & POT

Judgement decisions

Treatment and involvement on solving illegal operations

Top
Issues
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How the local mining
environment can
respond on this global
and local challenges?

Our independent perspective
on the local case …

► There is a general feeling of
uncertainty … however the medium
term looks positive

► Due to great geological mining
potential, Colombia is still in the
investment global radar

► Great scale projects are on the way to
be successful … this is the only way to
attract investment

► National commitment is not only about
short term policies … investment
attraction requires long term programs

Local contacts:

javier.quintana@co.ey.com

ricardo.ruiz@co.ey.com



Top 10 business 
risks facing mining 
and metals, 
2016–2017
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“  The m ark et environm ent of p rices being low er 
for longer,  econom ic uncertainty and volatility 
are all reflected in our ranking of the top 
risk s facing the sector for 20 16 – 20 17 . ”

M ig ue l  Z w e ig ,  
E Y  G lobal M ining &  M etals L eader

M ining and metals companies have increased 
their focus on cash as they seek to maintain 
strong balance sheets and plan for 
lon_ej%teje pjofitability& >oj t`ik jeakon$ 
cash op tim iz ation ik t`e Fo& ) jikc ^acin_ 
einin_ and eetalk coepaniek in *().%*()/$ 
especially given the limited demand and 
pricing visibility in the w ake of market 
nolatility& ;ak` optieiration encoepakkek 
t`e jikc o^ pjice and cmjjency nolatility$ 
o`ic` oak janced Fo& . in *()-Ç*().& 

An t`e cmjjent ennijoneent$ kecmjin_ 
funding and credit terms has been 
pajticmlajly c`allen_in_& C ap ital access 
`ak eoned mp to Fo& * ak tjade and 
debt financin_ ik eptended only to t`oke 
coepaniek oit` km^ficient kecmjity and 
at an incjeaked cokt$ ak banck keec to 
eana_e t`e jikc o^ de^amlt& 

Productivity remains in the top three risks 
as many miners are still struggling to make 
^mjt`ej iepjoneeentk$ pajticmlajly in akket 

pjodmctinity& Oe beliene t`at coepaniek 
need to embed sustainable loss-elimination 
pjacticek t`jom_` eeployee en_a_eeent$ 
plus an integrated end-to-end approach for 
lon_%teje pjodmctinity iepjoneeent&

Eonin_ omt o^ t`e top )( t`ik yeaj ik cap ital 
p roj ects$ _inen innekteent in neo pjobectk 
`ak klooed&

Gmj *()-Ç*(). Fo& ) jikc$ Êkoitc` to 
_joot`$Ê `ak eoned doon to Fo& . ak ot`ej 
jikck `ane incjeaked in cjiticality& Oit` t`e 
nept mptmjn in coeeodity pjicek eppected 
to be koee oay o^ $̂ it `ak decjeaked in 
mj_ency& Fonet`elekk$ einin_ and eetalk 
companies that focus on having a 
pjodmctine$ oell%eana_ed and cokt%e^^ectine 
end%to%end nalme c`ain$ kmppojted by a 
c`an_e in oj_anirational eindket$ oill be 
bekt%pokitioned ^oj _joot` in t`e nept 
cyclical mpkoin_&
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E Y ’s M iguel Z w eig$  
G lobal M ining &  M etals 
Deadej$ epplaink 
the rankings of the 
cey jikck&

V id e o  ins ig h t

http://bcove.me/42vg7a25
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C ap ital access

C ash generation and p reservation w ill 
rem ain a k ey focus for the m edium  term  
due to ongoing m ark et volatility.

W ith lim ited access to cap ital,  com p anies 
are look ing at alternative sources of 
finance and portfolio realignment options.

K e y  t h o ug h t K e y  t h o ug h t

(N ew )  >joe + in *()-!

L im ited p ricing and dem and 
visibility as a result of ongoing 
m ark et volatility is challenging 
m ining and m etals com p anies 
as they p lan for the future.  
C ash is k ing once again as 
com p anies seek  to m aintain 
balance sheet liq uidity and 
im p lem ent p lans to boost 
operational cash flow for 
long-term profitability. 

C ap ital raising continues to be 
an issue in the sector.  I n 20 15 ,  
cap ital raised w as dow n by 
about 10 %  Y O Y .  There w as a 
sharp decline in loan finance to 
the sector,  and m ost loans w ere 
used for refinancing existing 
facilities rather than going 
into new  p roj ects.
Gnej t`e pakt )* eont`k$ ak t`e jikc o^ 
de^amlt `ak incjeaked$ banck aje only 
eptendin_ tjade and lon_%teje financin_ 
at an increased cost to those mining and 
eetalk coepaniek oit` km^ficient kecmjity 
to bacc t`e debt& An Banmajy *().$ bot` 
cjedit de^amlt koap  ;<K! kpjeadk and 
yieldk peaced$ oit` cjedit accekk 
jeeainin_ conktjained kince&

einin_ coepaniek _lobally& L`ik analykik 
show ed that many miners had still not 
actively focused on w orking capital as a 
lenej to iepjone cak` Öoo$ jedmce coktk 
and iepjone k`aje`oldej jetmjnk& Lacin_ 
an entejpjike%led appjoac`$ coebined 
w ith a bottom-up change management 
pjo_jae$ `ak jeleaked cak` Öook totalin_ 
tenk o^ billionk o^ MK dollajk& ?inen t`at 
the aggregate levels of w orking capital 
in the sector amount to more than 
MK�*((b$ t`eje aje ktill plenty o^ 
oppojtmnitiek to ^mjt`ej jeleake cak`&

•  I m p rove cap ital effectiveness:  =ptjactin_ 
eoje nalme ^joe epiktin_ akketk pjekentk 
an opportunity to improve asset 
eana_eeent capability& L`ik can `elp to 
drive productivity and manage risk in a 
cokt%conktjained ennijoneent& Koee cey 
areas w here w e believe improvements 
can be identified inclmde a k`i^t ^joe 
calendar- to condition-based maintenance 
w ith appropriate overall eq uipment 
e^ficiency  G==! eetjick$ pjiojitirin_ 
sustaining capital and taking a top-dow n 
approach to facilitate appropriate capital 
allocation and e^^ectine contjol o^ jikck&

Oe eppect t`e cokt o^ capital to jeeain 
elenated in *(). mnlekk t`e coeeodity 
pjicin_ ennijoneent iepjonek& ;ojpojate 
credit ratings continue to be placed on either 
ne_atine oatc` oj doon_jaded$ o`ile banck 
jeeain oajy o^ eptendin_ cjedit to t`e 
kectoj& =imity eajcetk in 9mktjalia$ ;anada 
and t`e MC aje licely to jeeain kmbdmed$ 
w ith the potential risk of shareholder dilution 
^joe placeeentk oj ji_`tk ikkmek$ pjoepted 
by financial diktjekk& 

Hjinate eimity and oell%capitalired 
producers continue to look for opportunities 
in t`e kectoj& L`eke entitiek aje licely to 
jeeain kelectine on deployin_ capital$ 
taj_etin_ loo%cokt$ de%jikced opejationk 
oit` omtpmt jeadily eajcetable to end mkejk& 
T heir subseq uent risk appetite w ill 
detejeine t`e einieme jetmjnk needed$ 
w ith interest potentially skew ed tow ard 
lon_%li^e akketk in opejation oj kcajce$ 
ktjate_ically iepojtant indmktjial einejalk&

An omj nieo$ t`eje aje t`jee cey ^ocmk ajeak 
by w hich mining and metals companies can 
effectively manage liq uidity:  

•  M ak e sustainable cost reductions that do 
not erode value:  <mjin_ t`e einin_ booe$ 
coktk ekcalated kmbktantially$ in koee 
cakek by *((�& 9k koon ak pjicek ktajted 
declinin_$ einejk tooc eeakmjek to looej 
their costs and protect their margins by 
traditional means such as headcount 
jedmction and eot`ballin_ pjobectk& 
@ooenej$ ak pjicek looc lice t`ey oill be 
looej ̂ oj lon_ej$ einejk need to tace a 
lon_ej%teje$ eoje kmktainable appjoac` 
to eana_in_ t`eij coktk& Mndejktandin_ 
o`at cokt jedmctionk need to be eade$ 
`oo imiccly t`ey can be iepleeented$ 
w hat the payback period is and how  long 
t`ey can be kmktained ik cey& ;oepaniek 
need to act now  to protect margins and 
jedmce eppokmje to cmjjent and ̂ mtmje 
cokt incjeakek& Oe ̀ ane aljeady keen 
mining and metals companies being 
innentine in t`e ajeak o^ cokt jedmction$ 
^oj epaeple$ by c`allen_in_ all ajeak o^ 
eppenkek inclmdin_ t`e need ̂ oj tjanel$ 
considering the offshore sourcing of 
standard components and consolidating 
suppliers to facilitate a more effective 
ne_otiation on pjicek&

•  I ncrease focus on w ork ing cap ital:  I n our 
jecent jepojt$ Making working capital 
work for you: unlocking cash in the 
mining sector$ oe analyred t`e oojcin_ 
capital performance of 8 0  of the largest 

T he backdrop of challenging market 
conditions has led to a number of alternative 
financin_ ktjate_iek bein_ pmjkmed& L`eje 
oeje )) eaboj ktjeaein_ dealk in *()- 
oojt` MK�,&*b$ mp ̂ joe MK�*&*b too yeajk 
eajliej&) An )@).$ Kilnej O`eaton annomnced 
U S$ 9 4 0 m w orth of precious metal streams 
o`ile >janco%Fenada ki_ned on ̂ oj a 
MK�-((e kilnej and _old ktjeae ̂ joe 
?lencojeÌk 9ntapaccay eine in Hejm& L`eje 
have also been a large number of royalty 
a_jeeeentk$ o^^tace and ̂ ojoajd kalek$ ak 
oell ak akket%bacced financin_ on innentojy 
and tjade jeceinablek& 

;oepaniek aje alko loocin_ at t`eij 
pojt^oliok$ o`ic` eay lead to dinekteent 
of non-core assets or offering minority 
pokitionk to boint nentmje pajtnejk to 
jedmce capep jeimijeeentk and eaintain 
opejational Öepibility& L`ik enablek 
financial `eadjooe to cope oit` nolatility 
and connince lendejk o^ ^mtmje niability& 

Komjce2 L`oekon GF=$ =Q analykik
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V id e o  ins ig h t

E Y ’s L ee D ow nham $  
?lobal Einin_ � Eetalk Ljankactionk Deadej$ 
dikcmkkek capital optieiration in einin_ and 
eetalk and t`e cey ikkmek to conkidej&

V id e o  ins ig h t

E Y ’s L ee D ow nham $  
?lobal Einin_ � Eetalk Ljankactionk Deadej$ 
discusses capital access in mining and metals 
and t`e cey ikkmek to conkidej&

http://www.ey.com/GL/en/Industries/Mining---Metals/EY-cash-in-the-ground
http://www.ey.com/GL/en/Industries/Mining---Metals/EY-cash-in-the-ground
http://www.ey.com/GL/en/Industries/Mining---Metals/EY-cash-in-the-ground
http://bcove.me/o9x4dsnq
http://bcove.me/rkv0xi08
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S ocial license to op erate

Productivity rem ains the p rim ary 
op erational challenge in the m ining 
sector,  w ith m any still struggling to 
m ak e an im p act.

M ining and m etals com p anies need to em bed 
sustainability into long- term  p lanning and 
op erate in tandem  w ith local com m unities 
to retain social license to op erate ( S L TO ) .

K e y  t h o ug h t K e y  t h o ug h t

 >joe * in *()-!  >joe - in *()-!

I n E Y ’ s p ap er,  Productivity in 
mining: now comes the hard 
part, we identified that the 
focus on “ volum e at any cost”  
during the boom  generated a 
focus on grow th and m eant 
m ines had to be larger.  S caling 
up  these structures m ade them  
m ore com p lex  to run and 
resulted in silos and dim inished 
connectivity w ithin op erations.  
I t created an integration gap  
w ithin businesses,  and dealing 
w ith it req uires an end- to- end 
ap p roach.

M ine accidents,  m ining- related 
diseases,  com m unity p rotests 
and neglecting m ine rehabilitation 
obligations are all having a 
significant impact on the 
sector’ s im age and,  in turn,  on 
the ability of the com p anies to 
retain their S L TO .  The follow ing 
are a few  of such recent 
im p acts:  
•  Oe `ane obkejned a keall jike in ^atal 

accidentk in *()-$ jaikin_ t`e ^ollooin_ 
q uestions:  I s cost-cutting undermining the 
^ocmk on rejo `aje73  9je tec`nolo_y$ 
systems and safety being adeq uately 
jekomjced to be e^^ectine7 9je coepaniek 
at risk of undoing some of the successes 
in ac`ienin_ bettej ka^ety cmltmjek7 

P roduction uptime can q uickly be increased 
by mp to -�$ and jenenme en`anceeent can 
typically be delinejed in t`e jan_e o^ )(�Ç*(� 
oit`omt ki_nificant innekteent& L`jom_` 
ktable and pjedictable opejationk$ 
pjodmctinity$ pajticmlajly ajomnd opejationk 
and eaintenance actinitiek$ can alko be 
incjeaked& Gpejationk kpendin_ lekk tiee 
dealing w ith emergencies can create 
opportunities to support continuous 
iepjoneeent e^^ojtk& 9k a jekmlt$ t`ik 
appjoac` tjanklatek into iepjoned ka^ety$ 
better forecasting and advanced 
inte_jated actinity plannin_&

T he critical role that people can play in the 
productivity transformation cannot be 
mndejektieated& Hjodmctinity iepjoneeent ik 
the responsibility of everyone in the 
oj_aniration È jelentlekk pmjkmit o^ lokk$ lice 
rejo ̀ aje$ can tjank^oje t`e bmkinekk& 
Nikible leadejk`ip and ki_nificant innekteent 
in culture change and capability are critical to 
jeac` t`e nept lenel o^ pjodmctinity&

bancjmptcy$ imektionk aje bein_ jaiked ak 
to w ho w ill pick up the cost of mine 
clokmjek and je`abilitatin_ eine kitek& 
A^ coepaniek do not eana_e t`ik ikkme$ 
t`en _onejneentk oill `ane to ktep in& 
>oj epaeple$ in Imeenkland$ 9mktjalia$ a 
chain-of-responsibility legislation w as 
pjopoked in Eajc` *(). to pjenent 
tappayejk ^joe `anin_ to pay ^oj 
ennijoneental cleanmpk&.

Lo eaintain a ktjon_ KDLG$ it ik iepojtant 
to integrate sustainability into long-term 
planning and link key performance 
indicators w ith productivity outcomes as 
oell ak jeemnejation ktjmctmjek& Kmccekk^ml 
companies have highlighted the value of 
operating in tandem w ith communities and 
have show n that it is possible to engage 
t`jom_` emtmal nalme cjeation È ^oj 
epaeple$ o^^ejin_ koee local oonejk`ip 
and sourcing labor and procurement 
domestically w ill provide a greater 
lenel o^ coeemnity en_a_eeent&

=ac` pajt o^ t`e bmkinekk k`omld be optieired 
not on its ow n but as part of a business 
kyktee& Oe beliene t`at t`e einin_ kectoj 
can learn a lot from other sectors on how  to 
do t`ik& L`eje ik enidence o^ ki_nificant 
productivity improvement and value creation 
through the adoption of a manufacturing 
eindket$ o`ejeby t`eje ik a jelentlekk ̂ ocmk 
on the elimination of loss across the 
oj_aniration& Hjoctej � ?aeble$ ̂ oj epaeple$ 
is a leader in this space through its integrated 
oojc kyktee$ o`ic` ̀ ak enabled t`e coepany 
to ac`iene QGQ kanin_k o^ MK�)&*b onej t`e 
pakt t`jee yeajk&2  T here is also a move tow ard 
di_italiration o^ t`e nalme c`ain ak eoje 
companies are implementing information 
systems to manage the full value stream 
using real-time production reporting systems 
o`ile alko adbmktin_ t`eij eana_eeent 
opejatin_ kykteek to be eoje data%ojiented&

O`eje coepaniek ̀ ane iepleeented actionk 
to eone tooajd opejational jeliability$ 
ki_nificant benefitk ̀ ane been ac`iened& 

•  M ining-related diseases such as silicosis 
and pneumoconiosis (black lung disease) 
aje bacc in ^ocmk& An *()-$ t`e fijkt 
confijeed cake o^ blacc lmn_ dikeake 
in +( yeajk oak jepojted in 9mktjalia&4  
R esurgence of these diseases means that 
mining companies w ill face increased 
je_mlatojy actinity$ neo and ti_`tej dmkt 
lieitk$ opejational c`an_ek and incjeaked 
cojpojate liability& Oe `ane aljeady 
obkejned laj_e%kcale$ `ealt`%jelated 
cinil claiek& >oj epaeple$ in Eay *().$ 
a Komt` 9^jican @i_` ;omjt jmled t`at 
people w ho contracted silicosis and T B  
as a result of unsafe conditions at mines 
comld boin to_et`ej in a clakk action 
law suit against mining companies for 
coepenkation&-

•  T he crippling costs of mine rehabilitation 
are making it tough to seal deals on pits 
jeac`in_ t`e end o^ t`eij eine li^e& O`eje 
tjankactionk `ane been coepleted$ neo 
ow ners are often continuing to produce 
 enen at a lokk$ in koee cakek! to anoid 
clokmje coktk& An addition$ ak einin_ 
companies go into administration or 

* É@oo Kmpply ;`ain Ljank^ojeation Kaned H�? MK�)&* :illion$Ê GT Nexus website$ accekked )/ Eay *().&

+ ÉFo ka^ety$ no pain$ÊAustralasian Mine Safety Journal$ +( Gctobej *()-$ accekked ). Bmne *().&

, É:lacc Dmn_ dikeake È Ak t`e kleepin_ _iant oacin_ mp7Ê Clayton Utz insights$ *. Eay *().$ accekked ). Bmne *().&

- ÉAll eineoojcejk in Komt` 9^jica oin `iktojic kilicokik battle$Ê The Economist, *+ Eay *().&

. É;onfidence in t`e einin_ indmktjy km^^ejk ^ollooin_ le_iklation in Imeenkland$Ê Mining Global$ ). Eay *().$ accekked ). Bmne *().&

The key to achieving long-term sustainable productivity improvement

Focus on the 
assets, end-
to-end view

Relentless 
pursuit of loss

Support your 
people

0 3

1 2 3

V id e o  ins ig h t

E Y ’s Paul M itchell$  
?lobal Einin_ � Eetalk 9dnikojy Deadej$ 
discusses the importance of productivity in 
mining and the key issues miners need to 
conkidej&

http://www.ey.com/GL/en/Industries/Mining---Metals/EY-productivity-in-mining-now-comes-the-hard-part
http://www.ey.com/GL/en/Industries/Mining---Metals/EY-productivity-in-mining-now-comes-the-hard-part
http://www.ey.com/GL/en/Industries/Mining---Metals/EY-productivity-in-mining-now-comes-the-hard-part
http://bcove.me/yjmg1wir
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S w itch to grow th

W hile resource nationalism  has slow ed,  
transp arency initiatives are accelerating.

S w itching to grow th at the right tim e to 
tak e advantage of a buyer’ s m ark et w ill 
boost long- term  shareholder value.

K e y  t h o ug h t K e y  t h o ug h t

 >joe , in *()-!  >joe ) in *()-!

W hile resource nationalism  
has retreated in m any regions 
over the p ast 12 m onths,  
transp arency initiatives 
continue to gain m om entum  
as governm ents seek  to 
im p rove governance in their 
countries.

M ining and m etals com p anies 
need to break  free of the p ro-
cyclical,  short- term  behavior 
that currently p revails.  E ven 
though it now  ap p ears that 
com m odity p rices w ill be low er 
for longer,  p rep aring for future 
grow th rem ains essential if 
com p anies are to stay ahead of 
the com p etition.  A  clear 
understanding of grow th 
op tions available —  w hether to 
build or buy —  is essential.  This 
req uires an ongoing aw areness 
of the m ark et ( cap ital m ark ets,  
global sup p ly and dem and,  
geop olitical develop m ents and 
custom er behavior)  and the 
com p etition.  I t m ay also involve 
a p rocess of dow nsiz ing ex isting 
p ortfolios to realiz e cap ital and 
free up  scarce resources to 
sup p ort future grow th 
op p ortunities.  

emltiple ktandajdk& >ailmje to do ko oill 
attjact penaltiek o^ noncoepliance and$ 
in koee cakek$ eay `ane cjieinal 
conkeimencek& 9k a jekmlt$ 
companies need to:

•  I dentify the level and granularity of 
disclosure and reporting necessary and 
then establish processes to gather and 
assemble the data regarding government 
payments for proper reporting

•  Jenieo t`eij kykteek to confije t`at 
they have captured the detail and 
data as req uired

•  ;onfije t`at t`e data ik jeliable and tellk 
the story that they are happy to share 
publicly

T he reporting of government payments is 
and oill jeeain a ki_nificant c`allen_e ^oj 
eany$ bmt can only `elp to en`ance innektoj 
confidence and _enejate tjmkt oit` 
ktace`oldejk& Oit` Jio Linto jepojtin_ on 
itk tapek kince *()( in an annmal Taxes Paid 
pmblication$ ot`ej laj_e _lobal einin_ 
companies have also started to voluntarily 
dikcloke t`eij _onejneent payeentk& 

M anaging liq uidity must be balanced w ith 
asset portfolios that represent attractive 
k`aje`oldej nalme t`jom_` t`e o`ole cycle& 
A lthough companies have focused on 
reducing cash outlays and increasing 
financial Öepibility$ =Q belienek t`at 
continued volatility represents an 
opportunity to reposition portfolios for a 
cyclical jeconejy& 

Adenti^yin_ ajeak ^oj _joot` in conbmnction 
w ith near-term liq uidity should remain an 
iepojtant conkidejation ^oj eana_eeent$ 
especially w hen planning to create 
k`aje`oldej nalme& L`ik alko inclmdek di_ital 
strategy and cultivating the right skills and 
people& L`ik ik an optieme tiee to t`inc 
about the diversity and skills needed for the 
^mtmje& <oin_ ko eay ^acilitate t`e tieely 
acq uisition of assets that could otherw ise 
be di^ficmlt to kecmje a^tej a ^mll cyclical 
jeconejy& At alko `elpk in anoidin_ ^mtmje 
nalme dektjmction ^joe payin_ epcekkine 
acq uisition premiums and in beating 
competitors by opportunistically securing 
t`e ktjon_ekt akketk a`ead o^ t`e eajcet& 

9 ^ocmk on tjankpajency$ jat`ej t`an on 
jekomjce nationalike$ in tmjn$ iepjonek 
the investment climate of a country by 
providing a clear signal to investors and 
intejnational financial inktitmtionk t`at t`e 
government is committed to good 
_onejnance and jmle o^ lao& Aepjonin_ 
transparency can help mining and metals 
coepaniek k`oo t`eij kocial contjibmtion È 
providing local communities w ith greater 
accekk to in^ojeation and$ in tmjn$ 
helping to refute claims of not paying 
t`eij ^aij k`aje&

I nitiatives to promote transparency started 
oit` t`e =ptjactine Andmktjiek Ljankpajency 
Anitiatine  =ALA! in *((+& L`ik oak ^ollooed 
by eany ot`ej comntjy% and je_ion%kpecific 
dikclokmje initiatinek in t`e MK$ t`e =M and 
;anada& Eoje detailk abomt t`eke jmlin_k 
can be found in E Y ’s paper Disclosing 
payments to governments in an era of 
transparency& 

T hese initiatives affect all mining and 
eetalk coepaniek$ je_ajdlekk o^ o`eje t`ey 
opejate$ oit` koee `anin_ to coeply oit` 

L`e fijkt `al^ o^ *(). oitnekked kenejal 
opportunistic acq uisitions aimed at gaining 
eppokmje to kpecific eetalk$ iepjonin_ 
eajcetin_ pjeeimek$ jealirin_ opejatin_ 
kynej_iek oj addin_ kcale to epiktin_ 
opejationk& Gne kmc` epaeple ik :ajjicc 
?oldÌk MK�.)(e dinekteent o^ :ald 
M ountain and R ound M ountain to K inross 
?old ;ojp& to ktjen_t`en itk pojt^olio and 
`elp looej t`e coepanyÌk cokt pjofile&/ 
:eyond iepjonin_ jekejne linek and ^mlfillin_ 
ktjate_ic obbectinek$ t`eke tjankactionk 
^mjt`ej kmppleeent epiktin_ cokt%cmttin_ 
initiatives by being value-accretive to 
ktace`oldejk in t`e k`ojt teje& L`ik ik 
probably the best time for mid-tiers w ith 
_ood financial baccin_ to acimije `i_`%
imality akketk ak t`e eabojk je^ocmk t`eij 
pojt^oliok and kell t`e akketk t`at do not fit 
t`eij coje bmkinekk& ;`ina Eolybdenme$ 
^oj inktance$ `ak tacen adnanta_e o^ t`e 
cmjjent eajcet ennijoneent$ kpendin_ 
MK�,&)-b on tiej ) acimikitionk in )@). 
^joe 9n_lo 9eejican and >jeepojt 
EcEoJan$ djinin_ kpecmlation t`at it eay 
becoee a _lobal einin_ eaboj 
t`jom_` acimikition&8

/ ÉCinjokk acimijek ktjate_ic Fenada akketk$Ê Kinross Gold Corporation press release$ )* Foneebej *()-&

0 É;`ina Eolybdenme ktill in eajcet ^oj Ëtiej )Ì akketk$Ê SNL$ *, Bmne *().&

R e s o urc e  nat io nal is m up d at e s
Y ou can access the latest resource nationalism q uarterly updates in E Y ’s
Mining & Metals Quarterly Briefing&

0 5

http://www.ey.com/Publication/vwLUAssetsPI/mining-and-metals-in-an-era-of-transparency/$FILE/ey-mining-and-metals-in-an-era-of-transparency.pdf
http://www.ey.com/Publication/vwLUAssetsPI/mining-and-metals-in-an-era-of-transparency/$FILE/ey-mining-and-metals-in-an-era-of-transparency.pdf
http://www.ey.com/Publication/vwLUAssetsPI/mining-and-metals-in-an-era-of-transparency/$FILE/ey-mining-and-metals-in-an-era-of-transparency.pdf
http://www.ey.com/GL/en/Industries/Mining---Metals/ey-mining-metals-quarterly-briefing-resource-nationalism-update
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J oint ventures

I t is no longer a m atter of scarcity,  but 
rather the ability to identify,  p rioritiz e and 
im p lem ent the best source of energy for 
long-term tangible and intangible benefits.

W hile there is a great up side to j oint 
ventures ( J V s) ,  the risk s to non- op erators 
is significant given their lack of inclusion 
in op erational decisions w hich can have 
large k nock - on effects.

K e y  t h o ug h t K e y  t h o ug h t

 >joe 0 in *()-! (N ew )

A s energy consum p tion can be 
anyw here from  15 %  to 4 0 %  of the 
op erating budget of a m ine,  cost 
is naturally an im p ortant 
consideration w hen choosing an 
ap p rop riate source of energy.  
H ow ever,  this is only one asp ect 
of a far larger strategic decision.  
O ther considerations are:
•  U ncertainty of availability and cost of 

energy over the entire mine life
•  ;omntejpajty jikck
•  Operational alternatives 
•  Kocial$ financial and jepmtational 

implications of every choice
M ining and metals companies today often use 
a eip o^ enej_y komjcek È typically a 
coebination o^ ̂ okkil ̂ melk$ ̀ ydjoelectjicity 
and jeneoable enej_y$ najyin_ by location$ 
enej_y kmppliej and capital anailability& ?inen 
the rapidly increasing competitiveness of 
jeneoable enej_y$ oind enej_y and kolaj 
enej_y in pajticmlaj$ laj_e enej_y conkmeejk 
aje mndejtacin_ a ki_nificant c`an_e in ̀ oo 
they procure and generate the energy they 
need& Jeneoable enej_y can pjonide t`ee 

C om p anies enter into J V  
arrangem ents for a variety of 
reasons,  including cap ital 
intensity,  risk  m itigation,  access 
to resources and technology,  
sup p ly chain op tim iz ation,  
m ark et p ositioning,  regulatory 
req uirem ents or p olitical 
sensitivities.  

An addition to t`e cokt kanin_k$ t`e decikion to 
adopt renew able sources of energy and 
reduce energy consumption is also being 
inÖmenced by national and je_ional policiek 
and le_iklation to jedmce cajbon eeikkionk& 
Kenejal einejk$ inclmdin_ Jio Linto and 9n_lo 
9eejican$ ̀ ane ki_ned t`e Hajik Hled_e ̂ oj 
9ction at ;GH*) in kmppojt o^ t`e a_jeeeent 
to limit the global w arming temperature rise 
to lekk t`an * de_jeek ;elkimk& Jio Linto 
focuses on technological development to 
iepjone enej_y kolmtionk& >oj epaeple$ it ̀ ak 
eodejnired itk Citieat almeinme keeltej 
t`jom_` t`e mke o^ enej_y%e^ficient 9H 
tec`nolo_y$ o`ic` ̀ ak iepjoned t`e enej_y 
intenkity o^ t`e keeltej by +(�&)(

I f the energy consumer is w illing to enter into 
an appropriate long-term pow er purchase 
a_jeeeent ̂ oj t`e electjicity it conkmeek$ 
renew able energy plants can be 
independently deneloped$ bmilt$ financed and 
opejated$ ko t`at t`eke benefitk aje locced%in 
^oj t`e conkmeej& Oit` opejatin_ eaj_ink 
being so dependent on both commodity 
pjicek and enej_y pjicek$ incjeaked ̂ ocmk on 
renew able energy and smarter energy 
solutions by the mining and metals 
coeemnity ik licely to continme&

9ndjeo Eaccenrie$ ;=G o^ :@H :illiton$ 
brought J V s into stark focus w hen he said 
that the group w as looking into w hether 
governance should change at non-operated 
BNk& @e kaid t`at :@H :illiton oomld kee 
Éo`et`ej a eoje petjoleme%type eodel 
ei_`t be eoje appjopjiate in t`e ^mtmjeÊ 
^oj itk non%opejated einin_ nentmjek&))

N on-operating J V  partners need to consider 
w hat mitigation strategies should be put in 
place to pjotect t`eij innekteentk$ kmc` ak 
conducting non-operator audits or 
embedding non-operator management to 
pjonide incjeaked nikibility& Je_mlaj 
challenges by active investors w ill remove 
complacency and demand a greater 
consideration of all stakeholder interests 
o`en eacin_ opejational decikionk&

oit` lon_%teje$ fiped%pjice electjicity$ t`mk 
eiti_atin_ any eppokmje to ̂ mel pjice nolatility 
in t`e ̂ mtmje$ be it oil and _ak pjicek oj t`e 
cost of importing electricity from neighboring 
comntjiek& Jeneoable enej_y oill alko jedmce 
eppokmje to any diject oj indiject pollmtant 
coktk$ kmc` ak _jeen`omke _akek oj cajbon 
tapek& Jeneoable enej_y can alko jekmlt in 
diject financial benefitk by t`e anailin_ o^ local 
incentinek$ capital allooancek oj jedmced 
tjankeikkion coktk& An eajcetk kmc` ak Komt` 
9^jica and ;`ile$ jeneoable enej_y plantk aje 
currently generating electricity at a cheaper 
price than anything provided by local utilities 
and at a pjice ki_nificantly c`eapej t`an any 
on%kite diekel _enejation&

Gn%kite jeneoable enej_y _enejation$ 
e^ficiency tec`nolo_iek and eicjo%_jidk aje 
helping mining and metals companies to 
cjeate ki_nificant opejational cokt kanin_k& 
T he use of combined storage and P V  hybrid 
systems9  can halve the fuel costs of off-grid 
producers that are currently reliant on liq uid 
fossil fuels being transported and consumed 
on%kite& L`ik ik in addition to financial$ kocial 
and jepmtational benefitk t`at eay accjme 
due to reducing diesel-related greenhouse 
_ak eeikkionk and pollmtantk&

O`en BNk aje eana_ed oell$ t`ey ̀ ane 
the potential to deliver substantial value to 
ktace`oldejk$ ki_nificantly en`ancin_ t`e 
value of company portfolios and access to 
jekejnek and capabilitiek& @ooenej$ o`en 
t`eke jelationk`ipk _o ojon_$ t`ey can be 
eptjeeely dikjmptine$ pajticmlajly to pjobect 
kc`edmlek and cey decikion pointk& 9kide 
^joe t`e dikjmption to t`e coje bmkinekk$ 
arbitration and legal proceedings relating 
to any failure can be costly and time-
consuming distractions for the management 
o^ bot` t`e BN and t`e pajent oj_anirationk&

N on-operators may be particularly 
vulnerable to operating risks as they have 
very limited say in the day-to-day operations 
at eine kitek& 9ny decikionk by t`e opejatoj 
could diminish value creation for the 
non-operator or even result in large penalties 
or liabilities in the event of accidents or other 
opejational ikkmek& An t`e lakt ^eo yeajk$ 
opejational jikck `ane becoee ko coeplep 
and dynamic that it is almost impossible for 
an operator or a non-operator to reasonably 
^actoj in jikc at t`e ktajt o^ a pjobect& 

)) É:@H :illiton pmtk boint nentmjek mndej jenieo a^tej dae bjeac`$Ê Financial Times$ ). Foneebej *()-&

1   É=nej_y ktoja_e$ HN%`ybjid kykteek o^^ej `m_e potential ^oj o^^%_jid einin_ kectoj$Ê pv-magazine$ )0 Eajc` *()-$ accekked ). Bmne *().&

)( É:alancin_ enej_y needk and ennijoneental iepactk$Ê Rio Tinto website$ accekked )- Bmly *().&
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I nnovation

U nderstanding cyber risk  ex p osure 
across I T and op erational technology 
( O T)  p latform s is a m aj or challenge facing 
m ining and m etals com p anies.  

I nnovation is a k ey enabler of 
p roductivity,  but in the current 
m ark et com p anies are not investing in it.

K e y  t h o ug h t K e y  t h o ug h t

 1 in *()-!  )( in *()-!

M ining and m etals com p anies 
have begun to tighten their I T 
security,  but m any adm it that 
there are still k now n 
vulnerabilities in their cyber 
defenses and that they are not 
m oving fast enough to m itigate 
these.  A bout 21%  of m ining and 
m etals com p anies surveyed in 
E Y ’ s annual Global Information 
Security Survey still do not have 
an I T security strategy. 12 This 
m eans that m any in the sector 
are lagging in establishing 
foundational cybersecurity.

D esp ite the com m odity 
dow nturn and the resulting 
decrease in investm ent,  
innovation is still a k ey risk .  
This is because innovation is a 
k ey enabler of p roductivity 
im p rovem ent that w ill p rovide 
long- term  com p etitive 
advantage w hen the m ark et 
im p roves.

financial jikc bmt ̂ mndaeentally a jepmtational 
and an intellectmal pjopejty jikc& ;oepaniek 
emkt ̂ ocmk t`eij e^̂ ojtk to coeplicate attacck$ 
detect ealiciomk actinitiek$ jekpond to t`jeatk 
and educate the w orkforce to be security-
conkciomk& Eany coepaniek ̀ ane identified 
cybej ak a eatejial jikc to t`eij bmkinekk$ and 
t ìk ik jeÖected accojdin_ly in t`eij jikc 
je_iktej& L`oke t`at aje a`ead o^ t`e cmjne aje 
jealirin_ t`at GL kecmjity jeimijek ki_nificant 
investment in both the build of OT  technology 
capability and scarce and in-demand 
kpecialiktk& Mn^ojtmnately$ _inen t`e loo 
coeeodity pjicek$ ̂ oj ot`ejk oe aje keein_ a 
kimeere on bmd_et ̂ oj cybej%jelated 
initiatinek& Oit`omt t ìk bmd_et$ t`eje oill not 
be adeimate allocation o^ jekomjcek È capital 
and people È to appjopjiately eana_e t`e 
cybej jikc eppokmje&

•  C ollaboration is k ey:  T o prepare for future 
_joot`$ oe beliene t`at noo ik t`e tiee ̂ oj 
collaboration on innovation w ith other 
kectoj pajticipantk$ ot`ej kectojk$ kejnice 
coepaniek and acadeeic inktitmtionk& 
M any companies w e interview ed w ere 
open to collaboration and currently rely on 
service providers and their ow n employees 
^oj innonation$ je_ajdlekk o^ o`et`ej t`ey 
`ane t`e ji_`t cmltmje$ dinejkity oj 
ktjmctmje ̂ oj t`ik&

•  U nrealistic return on investm ent 
ex p ectations:  M any see the innovation 
innekteent paybacc ak ̂ oj a k`ojt teje$ 
especially w ith the pressure on 
k`aje`oldej nalme È /(� t`om_`t t`at t`e 
`ojiron k`omld be lekk t`an too yeajk& 
E Y ’s view  is that innovation needs to be a 
eip o^ k`ojt and lon_ teje È it k`omldnÌt 
be a driver for short-term bottom-line 
improvements but to improve 
lon_%teje jetmjnk& 

Lo be kmccekk^ml$ coepaniek need to ali_n t`eij 
innovation program to their strategy;  have a 
clear change management program;  have the 
ji_`t ktjmctmje$ pjocekkek and kykteek in 
place3 and eokt iepojtantly$ not bmkt ̂ ocmk on 
tec`nolo_y& >inally$ einin_ and eetalk 
companies need to allow  their teams to fail fast 
and ̂ ail o^ten$ ak kectoj tjank^ojeation oill 
only coee ̂ joe innonation& 

Oe beliene t`at t`e connej_ence o^ AL and GL 
plat̂ ojek$ pjotocolk and tec`niimek$ o ìc` 
tjaditionally ̀ ane been kepajated$ oill cjeate 
the biggest threat to mining and metals 
coepaniek& Oit` t`e AH%enablin_ o^ GL 
in^jaktjmctmje$ coepaniek need to ̀ ane t`e 
kaee lenel o^ cybej contjolk$ eet`odk$ 
framew orks and governance over their OT  
environments as they do for their I T  
ennijoneentk& @ooenej$ GL kecmjity ik only 
bmkt eeej_in_ on ;=G a_endak$ and yet 
kenkitine data and opejational inte_jity$ o ìc` 
can iepact pjodmction$ ka^ety and jepmtation$ 
aje cey nmlnejabilitiek& At ik nital t`at einin_ 
and metals companies have a baseline 
mndejktandin_ o^ t`eij cybej jikc eppokmje 
acjokk bot` o^ t`eke ennijoneentk$ ak oell ak 
on their w ider ecosystem of third-party 
kmppliejk oj eptended nalme c`ain& 

>ocmkin_ on cybej jikc jat`ej t`an pmjely 
cybejkecmjity ik cjitical È cybej jikc ik not bmkt a 

Gnej t`e pakt .Ç)* eont`k$ =Q ̀ ak ̀ eld a 
number of innovation w orkshops and 
conducted sector surveys on innovation in 
9mktjalia$ ;anada and Komt` 9^jica& Oe ̀ ane 
keen a nmebej o^ coeeon t`eeek eeej_e$ 
including the follow ing:

•  L ack  of budget:  T he mining sector has 
tjaditionally kpent ki_nificantly lekk t`an 
ot`ej kectojk on innonation& Oit` t`e 
doontmjn in coeeodity pjicek$ o`ile 
eany ̀ ane an innonation ktjate_y$ ̂ eo 
`ane a dikcjeet innonation bmd_et$ and 
many innovation programs have been 
pmt on ̀ old&

•  M any barriers:  Our survey participants 
cited tec`nolo_ical mncejtainty$ ̂ ollooed 
by kcillk deficit and lacc o^ innonation 
cmltmje$ ak t`e top t`jee bajjiejk to 
innektin_ in innonation& Dacc o^ 
bmd_et oak t`e ̂ omjt`&

•  I nnovation initiatives are not 
transform ational:  ;mjjent innonation 
initiatives in the sector are focused on 
opejatin_ a bit ̂ aktej oj eoje e^ficiently 
jat`ej t`an bein_ dikjmptine È t`ik oill 
pjonide k`ojt%teje benefitk bmt oill not 
enable companies to make the step-
c`an_e needed ̂ oj ̂ mtmje kectoj _joot`& 

)* Global Information Security Survey$ =Q$ *()-& 

C y b e rs e c urit y
f unc t io n

have no real-time insight into cyber risks
6 3 %

don’t have an information 
security strategy

2 1 %

don’t have a security 
operations center (SOC)

6 6 %

D isap p earing p erim eter

unlikely to detect a sophisticated attack
3 9 %

don’t have a vulnerability 
identification capability

3 9 %

don’t have a threat 
intelligence program

5 5 %

C yber threats
m ultip lying

L ack  of agility

L ack  of budget

L ack  of sk ills

G row ing attack ing p ow er
of cyber crim inals

I ncreased internal p ressu

re
s

I nc
reased ex ternal threat

Source:  Survey of mining and metal companies in the E Y  Global Information Security Survey$ *()-

V id e o  ins ig h t

Paul O ’ Rourk e$ 
=QÌk Eana_in_ Hajtnej ^oj ;ybejkecmjity$ 
9kia Hacific$ epplaink o`y einin_ and 
metals companies need to understand that 
cybersecurity is a key risk to the ongoing 
kmccekk o^ t`eij bmkinekk&

V id e o  ins ig h t

Paul M itchell,  
=QÌk ?lobal Einin_ � Eetalk 9dnikojy Deadej$ 
discusses w hy innovation is a key business 
jikc ^oj *(). and o`at it eeank ^oj einin_ 
and eetalk coepaniek&

http://www.ey.com/GL/en/Services/Advisory/ey-global-information-security-survey-2015-1
http://www.ey.com/GL/en/Services/Advisory/ey-global-information-security-survey-2015-1
http://bcove.me/m2neb9zl
http://bcove.me/2nouquqb
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N ote:  Hjice and cmjjency nolatility encoepakkek t`e top too bmkinekk jikck o^ cak` optieiration and capital accekk&



A bout E Y
=Q ik a _lobal leadej in akkmjance$ tap$ tjankaction and adnikojy 
kejnicek& L`e inki_`tk and imality kejnicek oe delinej `elp bmild tjmkt 
and con^idence in t`e capital eajcetk and in econoeiek t`e oojld onej& 
Oe denelop omtktandin_ leadejk o`o teae to delinej on omj pjoeikek 
to all o^ omj ktace`oldejk& An ko doin_$ oe play a cjitical jole in bmildin_ 
a bettej oojcin_ oojld ^oj omj people$ ^oj omj clientk and ^oj omj 
coeemnitiek&

=Q je^ejk to t`e _lobal oj_aniration$ and eay je^ej to one oj eoje$ o^ 
t`e eeebej ^ijek o^ =jnkt � Qomn_ ?lobal Dieited$ eac` o^ o`ic` ik 
a kepajate le_al entity& =jnkt � Qomn_ ?lobal Dieited$ a MC coepany 
lieited by _majantee$ doek not pjonide kejnicek to clientk& >oj eoje 
in^ojeation abomt omj oj_aniration$ pleake nikit ey&coe&

¡ *(). =Q?E Dieited&
9ll Ji_`tk Jekejned&

=Q? no& (*-++%).,?:D

:E; 9_ency
?9 (.(.W(/(0(

=< Fone

T his material has been prepared for general informational purposes only and is not intended to 
be jelied mpon ak accomntin_$ tap oj ot`ej pjo^ekkional adnice& Hleake je^ej to yomj adnikojk ^oj 
kpeci^ic adnice&

ey. com / m iningm etals

E Y   t  9kkmjance t Lap t Ljankactionk t 9dnikojyHow EY’s Global Mining & Metals Network can 
help your business
Oit` a nolatile omtlooc ̂ oj t`e kectoj$ t`e _lobal einin_ and eetalk 
indmktjy ik ̂ ocmked on ̀ oo to eaintain a ktjon_ and Öepible balance 
k`eet o`ile pjepajin_ ̂ oj ̂ mtmje _joot`& L`e kectoj ik alko ̂ aced oit` 
t`e incjeaked c`allen_ek o^ iepjonin_ pjodmctinity$ accekk to capital$ 
dealin_ oit` incjeaked tjankpajency$ eaintainin_ licenke to opejate 
and cybejkecmjity&

E Y ’s G lobal M ining &  M etals N etw ork is w here people and ideas come 
together to help mining and metals companies meet the issues of 
today and anticipate those of tomorrow  by developing solutions to 
eeet t`eke c`allen_ek& At bjin_k to_et`ej a oojldoide teae o^ 
pjo^ekkionalk to ̀ elp yom kmcceed È a teae oit` deep tec`nical 
eppejience in pjonidin_ akkmjance$ tap$ tjankactionk and adnikojy 
kejnicek to t`e einin_ and eetalk kectoj& Mltieately it enablek mk to 
`elp yom eeet yomj _oalk and coepete eoje e^^ectinely&

E Y  G lobal M ining &  
M etals L eader
M iguel Z w eig
Lel2 #-- )) *-/+ ++.+
ei_mel&roei_8bj&ey&coe

O ceania
Scott G rimley
Lel2 #.) + 1.-- *-(1
kcott&_jieley8am&ey&coe

C hina and M ongolia
P eter M arkey
Lel2 #0. *) ***0 *.). 
petej&eajcey8cn&ey&coe

J ap an
9ndjeo ;ooell
Lel2 #0) + +-(+ +,+-
cooell%ndjo8k`inni`on&oj&bp

A frica
Oiccmk :ot`a
Lel2 #*/ )) //* ++0.
oiccmk&bot`a8ra&ey&coe

C om m onw ealth of 
I ndep endent S tates
B oris Y atsenko
Lel2 #/ ,1- /-- 10 .(
bojik&yatkenco8jm&ey&coe

F rance,  L ux em burg,  
M aghreb,  M E N A
;`jiktian Eion
Lel2 #++ ) ,. 1+ .- ,/
c`jiktian&eion8^j&ey&coe

I ndia
9nbani 9_jaoal
Lel2 #1) ** .)1* ()-(
anbani&a_jaoal8in&ey&coe

U nited K ingdom  &  I reland
Dee <oon`ae
Lel2 #,, *( /1-) *)/0
ldoon`ae8mc&ey&coe

C anada
B ruce Sprague
Lel2 #) .(, 01) 0,)-
bjmce& &̂kpja_me8ca&ey&coe

B raz il
A fonso Sartorio
Lel2 #-- )) *-/+ +(/,
a^onko&kajtojio8bj&ey&coe

C hile
Eaj�a Banieja ;ontjejak
Lel2 #-. * ./. ),1*
eajia&banieja&contjejak8cl&ey&coe

Service line contacts

E Y  G lobal A dvisory L eader
P aul M itchell
Lel2 #.) * 1*,0 -))(
paml&eitc`ell8am&ey&coe

E Y  G lobal A ssurance L eader
9lepei Ananon
Lel2 #/ ,1- **0 +. .)
alepei&inanon8jm&ey&coe

E Y  G lobal I F RS  L eader
Ljacey Oajin_
Lel2 #.) + 1*00 0.+0
tjacey&oajin_8am&ey&coe

E Y  G lobal Tax  L eader
9ndjeo nan <intej
Lel2 #.) + 0.-( /-01
andjeo&nan&dintej8am&ey&coe

E Y  G lobal Transactions L eader
Dee <oon`ae
Lel2 #,, *( /1-) *)/0
ldoon`ae8mc&ey&coe

EY area contacts




