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Financial risk management Hedging
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DEFINITION

HEDGE
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CONTEXT
To HEDGE or NOT TO HEDGE
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BAD HEDGING EXPERIENCES

Cambior seeks to slash gold
hedging program

AUCUST 13, 2003 The Globe & Mall

The Wall Street
Journal

COMMODITIES

AngloGold Eliminates Hedge Book

ByRobb M. Stewart
Updated Oct. 7, 2010 11:26 a.m. ET
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Cambior disparait aujourd’hui

Publie le 08 novembre 2006 a 00h00 | Mis & jour le 08 novembre
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Barrick Announces Plan to El

iminate Gold Hedges; Launches

$3 Billion Public Equity Offering
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HEADLINES T WHAT DO WE KNOW ABOUT HEDGING
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COMMODITY 1 GOLD
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COMMODITY - CYCLES
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UNDERSTAND YOUR STAKEHOLDER AND MANAGE EXPECTATIONS
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HEDGING PROGRAM

Other risks

60

Commodity risk
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HEDGING PROGRAM

Profit margin
Stability \
REWARD
-—

HEDGE COST

Access to
capital
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To Hedge or Not to Hedge
GOLD Price / Profit

COST 900%/0Z

PROFIT
300%/0Z




