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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS:¢Ƙƛǎ ƴŜǿǎ ǊŜƭŜŀǎŜ Ŏƻƴǘŀƛƴǎ ƻǊ ƛƴŎƻǊǇƻǊŀǘŜǎ ōȅ ǊŜŦŜǊŜƴŎŜ άŦƻǊǿŀǊŘ-looking 
ǎǘŀǘŜƳŜƴǘǎέ ǿƛǘƘƛƴ ǘƘŜ ƳŜŀƴƛƴƎ ƻŦ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ tǊƛǾŀǘŜ {ŜŎǳǊƛǘƛŜǎ [ƛǘƛƎŀǘƛƻƴ wŜŦƻǊƳ !Ŏǘ ƻŦ мффр ŀƴŘ ŀǇǇƭƛŎŀōƭŜ /ŀƴŀŘƛŀƴ securities 
legislation.Except for statements of historical fact relating to the Company, information contained herein constitutes forward-looking statements, 
ƛƴŎƭǳŘƛƴƎ ŀƴȅ ƛƴŦƻǊƳŀǘƛƻƴ ŀǎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǘǊŀǘŜƎȅΣ Ǉƭŀƴǎ ƻǊ ŦǳǘǳǊŜ ŦƛƴŀƴŎƛŀƭ ƻǊ ƻǇŜǊŀǘƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜΦForward-looking statements are 
ŎƘŀǊŀŎǘŜǊƛȊŜŘ ōȅ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άǇƭŀƴΣέ άŜȄǇŜŎǘέΣ άōǳŘƎŜǘέΣ άǘŀǊƎŜǘέΣ άǇǊƻƧŜŎǘέΣ άƛƴǘŜƴŘΣέ άōŜƭƛŜǾŜέΣ άŀƴǘƛŎƛǇŀǘŜέΣ άŜǎǘƛƳŀǘŜέand other similar words, or 
ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ŎŜǊǘŀƛƴ ŜǾŜƴǘǎ ƻǊ ŎƻƴŘƛǘƛƻƴǎ άƳŀȅέ ƻǊ άǿƛƭƭέ ƻŎŎǳǊΦForward-looking statements are based on the opinions, assumptions and estimates of 
management considered reasonable at the date the statements are made, and are inherently subject to a variety of risks and uncertainties and other 
known and unknown factors that could cause actual events or results to differ materially from those projected in the forward-looking statements.  These 
ŦŀŎǘƻǊǎ ƛƴŎƭǳŘŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜȄǇŜŎǘŀǘƛƻƴǎ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǘƘŜ ǇǊƻƧŜŎǘǎ ŀƴŘ ŜȄǇƭƻǊŀǘƛƻƴ ǇǊƻƎǊŀƳǎ discussdherein being met, the impact of general 
business and economic conditions, global liquidity and credit availability on the timing of cash flows and the values of assets and liabilities based on 
projected future conditions, fluctuating metal prices (such as gold, copper, silver and zinc), currency exchange rates (such as the Brazilian Real, the Chilean 
Peso and the Argentine Peso versus the United States Dollar), possible variations in ore grade or recovery rates, changes in the/ƻƳǇŀƴȅΩǎ ƘŜŘƎƛƴƎ 
ǇǊƻƎǊŀƳΣ ŎƘŀƴƎŜǎ ƛƴ ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎΣ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻǊǇƻǊŀǘŜ ǊŜǎƻǳǊŎŜǎΣ Ǌƛǎƪ ǊŜƭŀǘŜŘ ǘƻ ƴƻƴ-core mine dispositions, changes in project 
parameters as plans continue to be refined, changes in project development,  construction, production and commissioning time frames, risk related to 
joint venture operations, the possibility of project cost overruns or unanticipated costs and expenses, higher prices for fuel, steel, power, labourand other 
consumables contributing to higher costs and general risks of the mining industry, failure of plant, equipment or processes to operate as anticipated, 
unexpected changes in mine life, final pricing for concentrate sales, unanticipated results of future studies, seasonality and unanticipated weather 
changes, costs and timing of the development of new deposits, success of exploration activities, permitting time lines, government regulation of mining 
operations, environmental risks, unanticipated reclamation expenses, title disputes or claims, limitations on insurance coverageand timing and possible 
outcome of pending litigation and labourŘƛǎǇǳǘŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘƻǎŜ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŘƛǎŎǳǎǎŜŘ ƻǊ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀƴƴǳŀƭ aŀƴŀƎŜƳŜƴǘΩǎ 
Discussion and Analysis and Annual Information Form for the year ended December 31, 2008 filed with the securities regulatoryauthorities in all provinces 
ƻŦ /ŀƴŀŘŀ ŀƴŘ ŀǾŀƛƭŀōƭŜ ŀǘ ǿǿǿΦǎŜŘŀǊΦŎƻƳΣ ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ !ƴƴǳŀƭ wŜǇƻǊǘ ƻƴ CƻǊƳ пл-F filed with the United States Securities and Exchange 
Commission.Although the Company has attempted to identify important factors that could cause actual actions, events or resultsto differ materially 
from those described in forward-looking statements, there may be other factors that cause actions, events or results not to be anticipated, estimated or 
intended.There can be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ materially 
from those anticipated in such statements.The Company undertakes no obligation to update forward-looking statements if circumstances or 
ƳŀƴŀƎŜƳŜƴǘΩǎ ŜǎǘƛƳŀǘŜǎΣ ŀǎǎǳƳǇǘƛƻƴǎ ƻǊ ƻǇƛƴƛƻƴǎ ǎƘƻǳƭŘ ŎƘŀƴƎŜΣ ŜȄŎŜǇǘ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ ŀǇǇƭƛŎŀōƭŜ ƭŀǿΦThe reader is cautioned not to place undue 
reliance on forward-looking statements. The forward-looking information contained herein is presented for the purpose of assisting investors in 
ǳƴŘŜǊǎǘŀƴŘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜȄǇŜŎǘŜŘ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǊŜǎǳƭǘǎ ŀǎ ŀǘ ŀƴŘ ŦƻǊ ǘƘŜ ǇŜǊƛƻŘǎ ŜƴŘŜŘ ƻƴ ǘƘŜdates presented in the 
/ƻƳǇŀƴȅΩǎ Ǉƭŀƴǎ ŀƴŘ ƻōƧŜŎǘƛǾŜǎ ŀƴŘ Ƴŀȅ ƴƻǘ ōŜ ŀǇǇǊƻǇǊƛŀǘŜ ŦƻǊ ƻǘƘŜǊ ǇǳǊǇƻǎŜǎΦ  
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OVERVIEW
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Our commitment

Sustainable 
production

Stable 
jurisdictions

Growth

Low cash 
costs



YAMANAGOLD Our objectives

5

Committed to predictable and 
reliable operations and 

outlook as we prepare for our 
next wave of growth
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2009
Setting the foundation: Key highlights

Chapada:
2009 production exceeded original guidance

Completed 20M TPY expansion
Commenced optimizations to increase throughput up to 22M TPY

ǒDiscovered new mineralized zone Suruca

ǒContinued significant growth in production, revenue, adjusted earnings and cash flow
ǒMaintained industry low cash costs at $170 per GEO

ǒImproved quality of asset portfolio with sale of high cost non-core assets

Financial and corporate highlights

Operational highlights

El Penon:
ǒCompleted significant development work
ǒTransitioned to owner mining
ǒIncreased plant capacity
ǒEvaluating optimization strategy to increase sustainable production
ǒDiscovered new high grade vein system (Pampa Augusta Victoria)
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2009
Setting the foundation: Key highlights

Minera Florida:  
ǒCompleted plant expansion to 2,000 tpd
ǒDiscovered new mineralized zones, Centenario and Polvorin
ǒSignificant focus on the development of new areas

Fazenda Brasileiro:
ǒFocused on new areas for future mine life

Jacobina:  
ǒCompleted plant expansion to up to 6,000 tpd
ǒDiscovered new mineralized zone, Lagartixa

Gualcamayo:
ǒDeclared commercial production mid-2009 
ǒExceeded production guidance 
ǒDiscovered new mineralized zone, Salamanca

hǇŜǊŀǘƛƻƴŀƭ ƘƛƎƘƭƛƎƘǘǎ όŎƻƴǘΩŘύ
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Preparing for our next new wave of growth

DEVELOPMENT STAGE PROJECTS

P
C1 Santa Luz: Made Construction Decision

Mercedes: Made Construction Decision

Minera Florida Tailings: Made Construction Decision

Ernesto/Pau-a-Pique Made Construction Decision

Agua Rica Delivered optimization study

Setting the stage for our next new wave of growth

2009
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OPERATIONS
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Q4-09 2009

El Penon

Production (GEO) 109,979 394,400

Cash costs ($ per GEO) $382 $353

Ore mined (tonnes) 349,735 1.3M

Gold Grade (g/t) 6.43 5.75

Silver grade (g/t) 288.3 276.3

Chapada

Gold production (ounces) 42,216 156,251

Copper production (lbs) 37.0M 144.0M

Gold cash costs ($ per ounce) $230 $258

Copper cash costs ($ per pound) $1.05 $0.99

Ore processed (tonnes) 4.6M 17.3M

Gold Grade (g/t) 0.42 0.41

Copper Grade (%) 0.42 0.43

Gualcamayo

Production (oz) 59,118 143,471

Cash costs ($ per oz) $290 $301

Ore processed (tonnes) 1.8M 3.4M

Gold Grade (g/t) 1.14 1.19
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Q4-09 2009

Jacobina

Production (oz) 24,866 110,515

Cash costs ($ per oz) $597 $476

Ore processed (tonnes) 521,335 2.0M

Gold Grade (g/t) 1.63 1.88

Minera Florida

Production (GEO) 24,198 91,877

Cash costs ($ per GEO) $365 $373

Ore mined (tonnes) 184,849 718,603

Gold Grade (g/t) 4.35 4.21

Silver Grade (g/t) 42.51 40.91

Fazenda Brasileiro

Production (oz) 17,535 76,413

Cash costs ($ per oz) $577 $453

Ore processed (tonnes) 296,630 1.1M

Gold Grade (g/t) 2.05 2.21

TOTAL  PRODUCTION (GEO) (1) 289,456 1,025,677

CASH COSTS ($ per GEO) (1) $111 $170

1.   For continuing operations. Cash costs are shown on a by product basis excluding Alumbrera. 
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FINANCIAL PERFORMANCE 
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1.    See end notes

2 Before net changes in non-cash working capital

3 For continuing operations

Q4 2009 Operational and Financial Highlights

Revenues $400M ҧ орр҈ ŦǊƻƳprevious year

Adjusted earnings(1) $101M ҧ тмт҈from previous year

Operating cash flow(1,2) $155M ҧ оро҈from previous year
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$88M

Q4 2008

$400M

Q4 2009
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$12M

Q4 2008

$101M

Q4 2009
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$35M

Q4 2008

$155M

Q4 2009

1. Before changes in non cash working capital items.  See end notes
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205,038 GEO

Q1 2009 Q4 2009

NOTE: Yamana treats silver as a gold equivalent .  Production is for continuing operations only. 

217,162 GEO
269,191GEO

289,456 GEO

Q2 2009 Q3 2009

Continued quarter over quarter production growth
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NOTE. Cash costs are shown on a by product basis are for continuing operations excluding Alumbrera.  Peers include Barrick, Kinross and

Agnico-Eagle who have reported Q4 2009 results. See end notes. 

$111 per 
GEO

Yamana

$297 per GEO

$334 per GEO   

$383 per GEO

Peer Low Peer Average Peer High
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Q4 Margin expansion

NOTE: Margins from continuing operations excluding Alumbrera. Gross margin per GEO sold.  See end notes. 

$591 per GEO

Q1 2009 Q4 2009

$695 per GEO
$792 per GEO

Q2 2009 Q3 2009

$941 per GEO

Continued significant margin growth
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424,346 GEO

2007

1,025,677

2009

859,202 GEO

2008

NOTE: Production from continuing operations
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NOTE. Cash costs are shown on a by product basis are for continuing operations excluding Alumbrera.  Peers include Barrick, Kinross and

Agnico-Eagle who have reported 2009 results. See end notes. 

$170 per 
GEO

Yamana

$347 per GEO

$400 per GEO   

$466 per GEO

Peer Low Peer Average Peer High



YAMANAGOLD 2009 Financial performance

1.  Margins from continuing operations excluding Alumbrera. Gross margin per GEO sold.  See end notes. 

2007

$1.2B

2008 2009

Revenue ($M)

$639M $949M

2007

$467M

2008 2009

Mine Operating Earnings ($M)

$357M $358M

2007

$346M

2008

Adjusted Earnings ($M)

$228M $281M

2009
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$244M

2007

$496M

2009

$411M

2008

NOTE: Before changes in non cash working capital items for continuing operations.  See end notes
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1. See end notes

($M) Q4-09 2009

Revenues $399.8 $1,183.3

Mine operating earnings $184.3 $467.5

Adjusted earnings (1) $100.9 $346.1

Operating cash flow before changes in working capital (1) $155.2 $495.6

Operating cash flow after changes in working capital $211.2 $528.0
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Financial Status (December 31, 2009)

Current cash and cash equivalents Approx. US$170 million

Net debt Approx. US$368 million

Total cash and undrawn credit available Approx. US$600 million

ü Increased credit facility to $680 million and closed private placement of $270 
million in long term debt 

ü More than an additional $160 million in cash, cash equivalents and shares to 
come from second part of non-core asset sale

ü Strong balance sheet and robust cash flow

Fully funded and positioned well for 2010 and thereafter
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DEVELOPMENT
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Continued  Growth

Value Enhancing

Agua Rica

Other projects

Exploration

Sustainable growth

271. Guidance for 2010 from continuing operations of 1,030,000 to 1,145,000 GEO  and 1,045,000 to 1,150,000 GEO in 2011 at cash 
costs below $200 per GEO in each of 2010 and 2011

1.7 million GEO

Intermediate 
Development

QDD Lower West

Pilar

Caiamar

1.5 million GEO

Immediate 
Development

C1 Santa Luz

Mercedes

Minera Florida Tailings

Ernesto/Pau-a-pique

1.1 million GEO(1)

Producing mines

Chapada

El Penon

Jacobina

Gualcamayo

Minera Florida

Fazenda Brasileiro
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Immediate Development

+ approx. 410,000 GEO

Development 
Project

Expected Annual 
Production

Expected 
start-up

C1 Santa Luz 130,000 oz(1) Mid-2012

Mercedes 120,000 GEO Late 2012

Minera Florida tailings 40,000 GEO Early 2012

Ernesto/Pau-a-pique 120,000 oz(1) Late 2012

Production expected to be at an annual run rate of approx. 1.5 million GEO by the end of 2012(2)

1. Expected annual production for the first two years of production at C1 Santa Luz is 130,000 oz and 120,000 oz  at Ernesto/Pau-a-pique. Average annual production is expected to be 104,000 oz at C1 
Santa Luz and 100,000 oz at Ernesto/Pau-a-pique. 

2. This  estimate does not include any additional production from Agua Rica, QDD Lower West, Pilar or Caiamar.

Intermediate Development

+ approx. 200,000 GEO

QDD Lower West (Feasibility study H2 2010) 

Pilar (Complete basic engineering, mine plan mid-2010)

Caiamar (Resource estimate mid-2010)
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Agua Rica is a substantive copper gold porphyry providing immediate value 
enhancement and substantive longer term growth for Yamana

1. Includes C1 Santa Luz, Mercedes, Minera Florida tailings, Ernesto/Pau-a-pique in the first two years and estimates for QDD Lower West and Pilar .  Additional sustainable production after the first 
two years is expected to be approximately 570,000 GEO.

Value Enhancing

AGUA RICA
Other projects

Exploration

Immediate & Intermediate 
Development(1)

+ approx. 610,000 GEO
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2009 Exploration highlights

Chapada New gold mineralized zone discovered, Suruca, demonstrates the 
potential to add ounces from the areas surrounding the mine further 
extending /ƘŀǇŀŘŀΩǎlong mine life

Fazenda Brasileiro New mineralized zone discovered, Lagoa do Gato, exhibits substantially 
higher grade than the current mineral reserve grade

Jacobina New mineralized zone discovered, Lagartixa, exhibits substantially 
higher grade than the current mineral reserve grade at Jacobina

Pilar Positive drill results confirmed and extended the Jordino deposit

Gualcamayo New gold mineralized zone at Gualcamayo, Salamanca, supports 
¸ŀƳŀƴŀΩǎview that Salamanca represents an important source of 
further gold ounces for Gualcamayo

Minera Florida Two new high grade vein deposits, Centenario and Polvorin, discovered 

Other: Acquired new exploration concession and project, Solferino, in 
Colombia

Replaced proven and probable mineral reserves 
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Expected date

Salamanca (new) First half 2010

Pilar (updated) Mid 2010

Caiamar (new) Mid 2010

Suruca (new) End of 2010

Anticipate substantial increase in resources with new resource estimates 
expected to be completed in 2010
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2010 exploration objectives

Chapada Define size potential of new mineralized zone, Suruca

Fazenda Brasileiro Continue to extend the new mineralized zone, Lagoa do Gato and CLX2, mineral resource  
and define new near mine targets

Jacobina Focus exploration towards discovery and extension of higher grades at Canavieiras and new 
mineralized zones. 
Continue to focus on new mineralized zone, Lagartixa

Pilar Extend mineral resource and deliver feasibility study mid-2010

Caiamar Complete resource estimate by mid-2010 with further update by end of year

Gualcamayo Expand the resource at QDD Lower West and continue exploration efforts at Salamanca

El Penon Extend known deposits, upgrade resources and define new high grade veins and structures, 
continue to focus on new discovery Pampa Augusta Victoria

Minera Florida Continue with successful exploration at Chancon-Membrillo and upgrade of resources

Mercedes Focus on vein extensions or new veins to add additional gold equivalent ounces

Other Expand footprint in Colombia and continue to look for new opportunities 
Continue exploration efforts at Solferino, newest exploration concession in Colombia
Continue with sustainability efforts relating to Suyai in Argentina

2010 exploration budget of between US$75-80 million
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Fully funded for our next new wave of growth

$455 million$515 million 
$499 million

1. Capital expenditure estimates do not include estimates for projects with a feasibility studies underway.  Estimates for these projects will be  provided upon completion of  each study.  
2. Other includes initial expenditures at Agua Rica for infill drilling and optimizations, advancement of QDD Lower West, further optimization at Chapada for up to 22M tpy and a planned tailings project at 

Jacobina.  Other also includes capitalized portion of exploration. 
3. 2010 Sustaining capex includes the purchase of machinery and equipment as Yamana transitioned to owner-mining at El Penon (representing approximately $60 million).

2009 2010E 2011E
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CONCLUSION
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ROBUST LONG LIFE 
OPERATIONAL 

ASSETS
Sustainable production platform 
of approximately 1.1M GEO with 
industry low cash costs in stable 

jurisdictions 

WELL DEFINED 
DEVELOPMENT 

STAGE  PROJECTS
Substantial intermediate 

production growth with cost 
structure and stability of 

jurisdictions consistent with 
current philosophy 

WORLD SCALE
VALUE ENHANCING 

ASSETS
Adds significant immediate and 

unrecognized value and 
contributes to longer term 

production growth

Å
ÅROBUST CASH FLOW 
ÅCASH FLOW PER 

SHARE GROWTH
ÅSUBSTANTIAL VALUE 

PROPOSITION 
ÅPROVEN TRACK  

RECORD OF GROWTH
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NON-GAAP MEASURES: The Company believes that in addition to conventional measures prepared in accordance with Canadian GAAP, the Company and certain 
investors and analysts use certain other non-D!!t ŦƛƴŀƴŎƛŀƭ ƳŜŀǎǳǊŜǎ ǘƻ ŜǾŀƭǳŀǘŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŎƭǳŘƛƴƎ ƛǘǎ ŀōƛƭƛǘȅto generate cash flow and profits from 
its operations. The Company has included certain non-D!!t ƳŜŀǎǳǊŜǎ ƛƴŎƭǳŘƛƴƎ άŎŀǎƘ Ŏƻǎǘ ǇŜǊ ƎƻƭŘ ŜǉǳƛǾŀƭŜƴǘ ƻǳƴŎŜέΣ ά!ŘƧǳǎǘŜŘ 9ŀrnings or Loss and Adjusted Earnings 
ƻǊ [ƻǎǎ ǇŜǊ ǎƘŀǊŜΣέ ƻǊ άhǇŜǊŀǘƛƴƎ aŀǊƎƛƴέ ŀƴŘ άŎŀǎƘ Ŧƭƻǿ ŦǊƻƳ ƻǇŜǊŀǘƛƻƴǎ ōŜŦƻǊŜ ŎƘŀƴƎŜǎ ƛƴ ƴƻƴ-ŎŀǎƘ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭέ ƻǊ άŎŀǎƘ Ŧƭow from 
operating activities before changes in non-ŎŀǎƘ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭέ ǘƻ ǎǳǇǇƭŜƳŜƴǘ ƛǘǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ǿƘƛŎƘ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ accordance with Canadian GAAP. Non-
GAAP measures do not have any standardized meaning prescribed under Canadian GAAP, and therefore they may not be comparable to similar measures employed by 
other companies. The data is intended to provide additional information and should not be considered in isolation or as a substitute for measures of performance 
prepared in accordance with Canadian GAAP. 

/ŀǎƘ /ƻǎǘǎ  tŜǊ DƻƭŘ 9ǉǳƛǾŀƭŜƴǘ hǳƴŎŜ όάD9hέύΥ The Company has included cash costs per GEO and cash costs per pound of copper  
ƛƴŦƻǊƳŀǘƛƻƴ ōŜŎŀǳǎŜ ƛǘ ǳƴŘŜǊǎǘŀƴŘǎ ǘƘŀǘ ŎŜǊǘŀƛƴ ƛƴǾŜǎǘƻǊǎ ǳǎŜ ǘƘƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ǘƻ ŘŜǘŜǊƳƛƴŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ƎŜƴŜǊŀǘŜearnings and cash flow for use in investing 
and other activities. The Company believes that conventional measures of performance prepared in accordance with Canadian GAAP do not fully illustrate the ability of 
its operating mines to generate cash flow. The measures are not necessarily indicative of operating profit or cash flow from operations as determined under Canadian 
D!!tΦ /ŀǎƘ Ŏƻǎǘǎ ǇŜǊ D9h ŀǊŜ ŘŜǘŜǊƳƛƴŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ DƻƭŘ LƴǎǘƛǘǳǘŜΩǎ tǊƻŘǳŎǘƛƻƴ /ƻǎǘ {ǘŀƴŘŀǊŘ ŀƴŘ ŀǊŜ ŎŀƭŎǳƭŀǘŜŘ ƻn aco-product and by-product basis. 
Cash costs on a co-product basis are computed by allocating operating cash costs separately to metals (copper and gold) based onan estimated or assumed ratio. Cash 
costs on a by-product basis are computed by deducting copper by product revenues from the calculation of cash costs of production per GEO. 
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By-ǇǊƻŘǳŎǘ /ŀǎƘ /ƻǎǘǎ tŜǊ DƻƭŘ 9ǉǳƛǾŀƭŜƴǘ hǳƴŎŜ όάD9hέύ
The following table provides a reconciliation of cost of sales per the financial statements and by-product cash costs per GEO excluding Alumbrera:

(i)Costof salesincludesnon-cashitemsincludingthe impactof the movementin inventory.

In thousands of United 

States Dollars

United States Dollars 

per GEO

For the year ended December 31, 2009 2009

Adjustments: $479,847 $517 

Chapada treatment and refining costs related to gold and 

copper 30,417 33

Inventory movements and adjustments (18,277) (20)

Commercial selling costs (18,816) (20)

Chapada copper revenue including copper pricing 

adjustment (315,324) (340)

Total by-product cash costs (excluding Alumbrera)(i) $157,847 $170 

Mineral Alumbrera (12.5% interest) by-product cash costs (37,070) (703)

Total GEO by-product cash costs (i) $120,777 $123

Commercial GEO produced excluding Alumbrera 928,097

Commercial GEO produced including Alumbrera 980,847



YAMANAGOLD Reconciliation of non-GAAP measures

39

By-ǇǊƻŘǳŎǘ /ŀǎƘ /ƻǎǘǎ tŜǊ DƻƭŘ 9ǉǳƛǾŀƭŜƴǘ hǳƴŎŜ όάD9hέύ
The following table provides a reconciliation of cost of sales per the financial statements and by-product cash costs per GEO excluding Alumbrera:

(i)Costof salesincludesnon-cashitemsincludingthe impactof the movementin inventory.

In thousands of United States 

Dollars

United States Dollars per

GEO

For the three months ended December 31, 2009 2009

Adjustments: $141,696 $509 

Chapada treatment and refining costs related to gold and copper 7,123 26

Inventory movements and adjustments (9,404) (34)

Commercial selling costs 2,217 8

Chapada copper revenue including copper pricing adjustment (110,617) (398)

Total by-product cash costs (excluding Alumbrera)(i) $31,015 $111 

Mineral Alumbrera (12.5% interest) by-product cash costs (19,983) (1,731)

Total GEO by-product cash costs (i) $11,032 $38

GEO produced excluding Alumbrera 277,912



YAMANAGOLD End-notes
Adjusted Earnings or Loss and Adjusted Earnings or Loss per share: ¢ƘŜ /ƻƳǇŀƴȅ ǳǎŜǎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ƳŜŀǎǳǊŜǎ ά!ŘƧǳǎǘŜŘ 9ŀǊƴƛƴƎǎ ƻǊ [ƻǎǎέ ŀƴŘ ά!ŘƧǳǎǘŜŘ 9ŀǊƴƛƴƎǎ ƻǊ  [ƻǎǎ  ǇŜǊ ǎƘŀǊŜέ 
to supplement information in its consolidated financial statements. The Company believes that in addition to conventional measures prepared in accordance with GAAP, the Company 
ŀƴŘ ŎŜǊǘŀƛƴ ƛƴǾŜǎǘƻǊǎ ŀƴŘ ŀƴŀƭȅǎǘǎ ǳǎŜ ǘƘƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ǘƻ ŜǾŀƭǳŀǘŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜΦ ¢ƘŜ ǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ŀŘƧǳǎǘŜŘ Ƴeasures are not meant to be a substitute for net 
earnings or loss or net earnings or loss per share presented in accordance with GAAP, but rather should be evaluated in conjunction with such GAAP measures. Adjusted Earnings or 
Loss and Adjusted Earnings or Loss per share are calculated as net earnings excluding (a) stock-based compensation, (b) foreign exchange (gains) losses, (c) unrealized (gains) losses 
on commodity derivatives, (d) impairment losses, (e) future income tax expense (recovery) on the translation of foreign currencyinter-corporate debt, (f) write-down of investments 
and other assets and any other non-recurring adjustments. Non-recurring adjustments from unusual events or circumstances, such as the unprecedented volatility of copper prices in 
the fourth quarter of 2008, are reviewed from time to time based on materiality and the nature of the event or circumstance. Earnings adjustments reflect both continuing and 
discontinued operations.

¢ƘŜ ǘŜǊƳǎ ά!ŘƧǳǎǘŜŘ 9ŀǊƴƛƴƎǎ ό[ƻǎǎύέ ŀƴŘ ά!ŘƧǳǎǘŜŘ 9ŀǊƴƛƴƎǎ ό[ƻǎǎύ ǇŜǊ ǎƘŀǊŜέ Řƻ ƴƻǘ ƘŀǾŜ ŀ ǎǘŀƴŘŀǊŘƛȊŜŘ ƳŜŀƴƛƴƎ ǇǊŜǎŎǊƛōŜŘ ōy CŀƴŀŘƛŀƴ D!!tΣ ŀƴŘ ǘƘŜǊŜŦƻǊŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
definitions are unlikely to be comparable to similar measures presented by other companies. Management believes that the presentation of Adjusted Earnings or Loss and Adjusted 
Earnings or Loss per share provide useful information to investors because they exclude non-cash and other charges and are a betǘŜǊ ƛƴŘƛŎŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻŦƛǘŀōƛƭƛǘȅ ŦǊƻƳ 
operations. The items excluded from the computation of Adjusted Earnings or Loss and Adjusted Earnings or Loss per share, which are otherwise included in the determination of net 
earnings or loss and net earnings or loss per share prepared in accordance with Canadian GAAP, are items that the Company does not consider to be meaningful in evaluating the 
/ƻƳǇŀƴȅΩǎ Ǉŀǎǘ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ǘƘŜ ŦǳǘǳǊŜ ǇǊƻǎǇŜŎǘǎ ŀƴŘ Ƴŀȅ ƘƛƴŘŜǊ ŀ ŎƻƳǇŀǊƛǎƻƴ ƻŦ ƛǘǎ ǇŜǊƛƻŘ-to-period profitability. A reconciliation of Adjusted Earnings to net earnings is 
provided below:

40

For the period ended December 31,
(In millions of United States Dollars)1

Three months 

ended

Twelve months 

ended

Net earnings
$    36.2 $    192.6

Mark-to-market on period sales and final price and quantity settlements - -

Non-cash unrealized foreign exchange losses/(gains) 20.3 (36.7)

Non-cash unrealized losses on derivatives 9.7 112.5

Non-recurring future income tax adjustments 15.2 35.8

Proceeds on sale of commodity derivatives - -

Write off of mineral interests and other assets 8.3 8.3

Stock-based and other compensation 15.4 23.3

Future income tax expense on translation of intercompany debt 1.6 51.6

Adjusted Earnings before income tax effects
106.7 387.4

Income tax effect on adjustments
(5.8) (41.3)

Adjusted Earnings $   100.9 $   346.1
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Gross MarginΥ ¢ƘŜ /ƻƳǇŀƴȅ ǳǎŜǎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ƳŜŀǎǳǊŜ άƎǊƻǎǎ ƳŀǊƎƛƴέ ǘƻ ǎǳǇǇƭŜƳŜƴǘ ƛǘǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ ¢ƘŜ ǇǊŜǎŜƴǘŀǘƛƻƴof gross margin is not 
meant to be a substitute for net earnings presented in accordance with Canadian GAAP, but rather should be evaluated in conjunction with such Canadian GAAP 
measures. Gross margin represent the amount of revenues in excess of cost of sales. It may be expressed in terms of percentage of revenues, both in total amount or on 
a per GEO basis.

¢ƘŜ ǘŜǊƳǎ άƎǊƻǎǎ ƳŀǊƎƛƴέ ŘƻŜǎ ƴƻǘ ƘŀǾŜ ŀ ǎǘŀƴŘŀǊŘƛȊŜŘ ƳŜŀƴƛƴƎ ǇǊŜǎŎǊƛōŜŘ ōȅ /ŀƴŀŘƛŀƴ D!!tΣ ŀƴŘ ǘƘŜǊŜŦƻǊŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŘŜŦƛƴƛtions is unlikely to be comparable to 
ǎƛƳƛƭŀǊ ƳŜŀǎǳǊŜǎ ǇǊŜǎŜƴǘŜŘ ōȅ ƻǘƘŜǊ ŎƻƳǇŀƴƛŜǎΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ƳŀƴŀƎŜƳŜƴǘ ōŜƭƛŜǾŜǎ ǘƘŀǘ ǘƘŜ ǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ƎǊƻǎǎ ƳŀǊƎƛƴ ǇǊƻǾƛŘes useful information to investors 
because it excludes the non-cash operating cost items such as depreciation, depletion and amortization and accretion for asset retirement obligations and considers this 
non-D!!t ƳŜŀǎǳǊŜ ƳŜŀƴƛƴƎŦǳƭ ƛƴ ŜǾŀƭǳŀǘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ Ǉŀǎǘ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ǘƘŜ ŦǳǘǳǊŜ ǇǊƻǎǇŜŎǘǎΦ ¢ƘŜ /ƻƳǇŀƴȅ ōŜƭƛŜǾŜǎthat conventional measure of 
performance prepared in accordance with Canadian GAAP does not fully illustrate the ability of its operating mines to generate cash flow.

Three months ended Year ended

December 31 2009 December 31 2009

Revenues $399,825 $1,183,314 

Cost of sales excluding depletion, 

depreciation and amortization (141,695) (479,847)

Gross Margin $258,130 $703,467 

Gross Margin as % of Revenues 65% 59%

GEO Sold (excluding 

Alumbrera) 274,356 907,851

Gross Margin per GEO Sold $941 $775 



YAMANAGOLD End-notes
Cash Flow From Operations Before Changes in Non-Cash Working Capital: ¢ƘŜ /ƻƳǇŀƴȅ ǳǎŜǎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ƳŜŀǎǳǊŜ άŎŀǎƘ Ŧƭƻǿ ŦǊƻƳ ƻǇŜǊŀǘƛƻƴǎ ōŜŦƻǊŜ ŎƘŀƴƎŜǎ ƛƴ ƴƻƴ-
ŎŀǎƘ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭέ ƻǊ άŎŀǎƘ Ŧƭƻǿ ŦǊƻƳ ƻǇŜǊŀǘƛƴƎ ŀŎǘƛǾƛǘƛŜǎ ōŜŦƻǊŜ ŎƘŀƴƎŜǎ ƛƴ ƴƻƴ-ŎŀǎƘ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭέ ǘƻ ǎǳǇǇƭŜƳŜƴǘ ƛǘǎ Ŏƻƴǎolidated financial statements.
The presentation of cash flow from operations before changes in non-cash working capital is not meant to be a substitute for cash flow from operations or cash flow 
from operating activities presented in accordance with Canadian GAAP, but rather should be evaluated in conjunction with suchCanadian GAAP measures. Cash flow 
from operations before changes in non-cash working capital excludes the non-cash movement from period-to-period in working capital items including accounts 
receivable, advances and deposits, inventory, accounts payable and accrued liabilities.

¢ƘŜ ǘŜǊƳǎ άŎŀǎƘ Ŧƭƻǿ ŦǊƻƳ ƻǇŜǊŀǘƛƻƴǎ ōŜŦƻǊŜ ŎƘŀƴƎŜǎ ƛƴ ƴƻƴ-ŎŀǎƘ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭέ ƻǊ άŎŀǎƘ Ŧƭƻǿ ŦǊƻƳ ƻǇŜǊŀǘƛƴƎ ŀŎǘƛǾƛǘƛŜǎ ōŜŦƻǊŜ changes in non-ŎŀǎƘ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭέ 
Řƻ ƴƻǘ ƘŀǾŜ ŀ ǎǘŀƴŘŀǊŘƛȊŜŘ ƳŜŀƴƛƴƎ ǇǊŜǎŎǊƛōŜŘ ōȅ /ŀƴŀŘƛŀƴ D!!tΣ ŀƴŘ ǘƘŜǊŜŦƻǊŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŘŜŦƛƴƛǘƛƻƴǎ ŀǊŜ ǳƴƭƛƪŜƭȅ ǘƻ ōŜ Ŏƻmparable to similar measures 
ǇǊŜǎŜƴǘŜŘ ōȅ ƻǘƘŜǊ ŎƻƳǇŀƴƛŜǎΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ƳŀƴŀƎŜƳŜƴǘ ōŜƭƛŜǾŜǎ ǘƘŀǘ ǘƘŜ ǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ŎŀǎƘ Ŧƭƻǿ ŦǊƻƳ ƻǇŜǊŀǘƛƻƴǎ ōŜŦƻǊŜ ŎƘŀnges in non-cash working capital 
provides useful information to investors because it excludes the non-cash movement in working capital items and is a better indiŎŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎŀǎƘ Ŧƭƻǿ 
ŦǊƻƳ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ŎƻƴǎƛŘŜǊŜŘ ǘƻ ōŜ ƳŜŀƴƛƴƎŦǳƭ ƛƴ ŜǾŀƭǳŀǘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ Ǉŀǎǘ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ǘƘŜ ŦǳǘǳǊŜ ǇǊƻǎǇŜŎǘs. The Company believes that 
conventional measure of performance prepared in accordance with Canadian GAAP does not fully illustrate the ability of its operating mines to generate cash flow. 
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The following table provides a reconciliation of cash flow from operating activities of continuing operations before changes in non-cash working capital:

Three months ended Year ended

December 31 2009 December 31 2009

Cash flows from operating activities 

$211,206 $528,026 of continuing operations

Adjustments:

Net change in non-cash working capital 

(55,981) (32,407)

Cash flows from operating activities

$155,225 $495,619 

of continuing operations before changes

in non-cash working capital


