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10203 202013 3208 | percent 36 Ly STeck DX |
bl 3 332 Zsisnaes2apy ittt A i mAl sy Ba5  els |
Hid's(000) 392846 382399 378261 R R R R R RRRTORE R IR REARRRR O RRRRRERTADDRRERRRRN Sy -189 2262
1997 1998|1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [2008 [2009 [2010 | 2011 [2012 {2013 [2014 | ©VALUELINEPUB.LLC| 16-18
10.05 8.70 8.34 9.10 8.44 6.61 728 | 1015 984 | 11.09 | 1221 | 1362 | 1570 | 19.36 | 2093 | 19.87 | 16.65 | 16.85 |Sales per sh 16.40

2.83 2.14 1.76 1.65 1.86 1.54 221 271 2.34 2.82 1.78 3.46 4.45 5.80 6.57 5.87 3.65 4.20 |“Cash Flow” per sh 4.20
114 44 34 d.06 .08 .30 99 1.15 .90 140 .25 1.82 2.76 382 4.40 3.78 150 2.00 |Earnings per sh A 2.00
.39 12 12 12 12 12 17 .30 40 40 40 40 40 50 1.00 1.40 123 .80 |Div'ds Decl'd per sh B .60
2.65 1.29 132 221 2.05 75 114 1.61 2.79 3.45 3.69 412 3.60 2.85 5.63 6.46 4.20 3.75 |Cap'l Spending per sh 4.00
10.17 8.61 8.66 8.58 6.96 | 1348| 16.72| 1781 | 1871 | 20.76 | 16.67 | 15.61 | 21.81 | 27.08 | 26.05| 27.73 | 22.95| 24.15 |Book Value per sh D 29.00
156.47 | 167.19 | 167.66 | 170.94 | 196.17 | 402.00 | 441.80 | 445.80 | 447.77 | 449.75 | 452.70 | 455.00 | 490.73 | 492.73 | 495.00 | 496.72 | 498.00 | 498.00 |Common Shs Outst'g € | 500.00
337 NMF| NMF --| NMF| NMF 35.0 373 470 363 | NMF 238 15.7 14.7 134 135 22.0 Avg Ann’l PJE Ratio 200
194| NMF| NMF --| NMF| NMF| 200| 197| 250| 196| NMF| 143| 105 94 84 86| 120 Relative P/E Ratio 135
1.0% 5% 6% 6% 6% 5% 5% 1% 9% 8% 9% 9% 9% 9% 17% | 27% | 3.8% Avg Ann’l Div'd Yield 1.5%

CAPITAL STRUCTURE as of 9/30/13 3214.1 | 4524.2 | 4406.0 | 4987.0 | 5526.0 | 6199.0 | 7705.0 | 9540.0 | 10358 | 9868.0 | 8300 | 8400 |Sales ($mill) 8200
Total Debt $6536 mill. Duein 5 Yrs $1460 mill. | 37.99 | 42.3% | 38.1% | 38.3% | 26.6% | 34.5% | 49.6% | 53.6% | 49.8% | 41.7% | 29.0% | 37.0% |Operating Margin 38.0%
h]Tchgggjggrﬁgu';{)”ws';nﬂl:”ieéggtsfﬁ%g"éa 5645 | 6965 | 644.0 | 6360 | 6950 | 747.0 | 840.0 | 9450 | 10360 | 1032.0 | 1075 | 1100 |Depreciation ($mill 1100
note corv. info 2164 shs. 7% | 4120 | 5135 | 4040 | 6320 | 1130 | 8250 | 13440 | 19140 | 2216.0 | 1885.0 | 750 | 1000 |Net Profit (§mill 1000

(34% of Cap'l) | 37.7% | 25.0% | 28.7% | 26.2% | 35.8% | 18.0% | 27.0% |31.2% | 27.8% | 27.9% | 5.0% | 25.0% (Income Tax Rate 25.0%
12.8% | 11.3% | 9.2% | 12.7% | 2.0% | 13.3% | 17.4% | 20.1% | 21.4% | 19.1% | 9.0% | 11.9% |Net Profit Margin 12.0%

Pension Assets-12/12 $638 mill. 1526.5 | 1620.2 | 1686.0 | 903.0 | 1172.0 | 765.0 | 3502.0 | 4506.0 | 1448.0 | 2804.0 | 2250 | 2700 |Working Cap'l ($mill) 2000

Ef(;‘ss'g‘cl?ﬁ'(')%g“"”'”’lz$944m'"- 886.6 | 13113 | 1733.0 | 1752.0 | 2683.0 | 3373.0 | 4652.0 | 4182.0 | 36240 | 6288.0 | 5950 | 6000 |Long-Term Debt ($mill) | 6000
7384.9 | 7937.7 | 8376.0 | 9337.0 | 7548.0 | 7102.0 | 10703 | 13345 | 12896 | 13773 | 11425 | 12025 |Shr. Equity ($mill) 14500

Common Stock 497,970,508 shs. 5.6% | 62% | 47% | 64% | 19% | 86% | 9.5% | 11.8% | 14.3% | 10.3% | 5.0% | 6.0% |Returnon Total Cap'l 5.5%
as of 10/24/13 5.6% | 65% | 48% | 6.8% | 15% | 11.6% | 12.6% | 143% | 17.2% | 13.7% | 6.5% | 8.5% |Return on Shr. Equity 7.0%
MARKET CAP: $11.4 billion (Large Cap) 46% | 48% | 27% | 48% | NMF | 9.1% | 10.7% | 125% | 13.4% | 86% | 1.0% | 5.0% |Retained to Com Eq 5.0%
CURSWI'ELI\ET POSITION 2011 2012 9/30/13 | 17% | 26% | 44% | 28% | NMF | 22% | 15% | 13% | 22% | 37% | 81% | 40% |All Div'ds to Net Prof 30%
Cash Assets 1760 1561 1475 | BUSINESS: Newmont Mining Corp. operates gold mines in North Ibs. (eval. $3.25/b.) vs. 9,720 mill. Ibs. in 2011 (eval. $3.00/Ib.).

Receivables 620 860 472 | America, South America, Asia/Pacific, and Africa. Acquired Empls. about 16,400. Stock owners: BlackRock, Inc., 12.6%; Cap'l
Ionﬁ]eenrtory (Avg Cost) Z;Sl)fl 2;5232 247132 Normandy Mining, 2/02; Battle Mountain Gold, 1/01. 2012 equity Res. & Mgmt., 5.8%; Off. & dir., less than 1% (3/13 proxy). Chrmn.:

Current Assets 5388 5945 £5571 | 90ld production: 5.0 mill. 0z. vs. 5.2 mill. oz. in 2011. 2012 proven &  Vincent Calarco; President & CEO: Gary J. Goldberg. Inc.: DE. Ad-
Accts Payable 561 657 545 prob. gold res. 99.2 mill. oz. (eval. $1,400/0z.) vs. 98.8 mill. 0z. in dress: 6363 S. Fiddler's Green Cir., Greenwood Village, CO 80111.

Debt Dué 689 10 587 | 2011 (eval. $1,200/0z.). 2012 proven & prob. copper res. 9,510 mill. ~ Telephone: 303-863-7414. Internet: www.newmont.com.

85;2“‘ Liab. ggzg gﬁ‘l‘ g;ég Newmont Mining is making progress for the year. Notably, we now include the

—— slimming its operations. All-in sustain- writedown taken to ore stock piles in the

AfN'r;‘UA'- RATES 1*335‘ 5P¢St 53:416191'812 ing costs (AISC) were $993 an ounce in the June period, which reduces earnings some
o change (persh)  10¥rs, XS, 618 | September period, $143 an ounce lower $0.55 a share. On the other hand, we have

“Cash Flow” 135% 215%  -6.0% than in the June quarter. Although this raised our target for the December quarter

Emmgg ‘Zlgggf igggﬁ) -l%-%z//o metric is forecast to average between by $0.08 a share. Adding it all up, we now

BoakValue T50% 756 10w | $1,100 and $1,200 for 2013, the improve- look for earnings of $1.50 a share for 2013,

- ment made in the third quarter suggests down $0.25 from our October report.

cal- QUARTERLY SALES (§ mill) Full | that operating costs should be much lower The gold miner’s financial position is
endar |Mar3l Jun.30 Sep.30 Dec3l| Year | jn 5014 |n addition, Newmont, like its in good shape. At this juncture, sched-

2010 | 2242 2153 2597 2548 | 9540 | mgajor competitors, is pulling in on capital uled debt payments seem quite manage-

%gﬁ %@33 gg% Zgg %Zgg 1832% spending, which we estimate around $2.1 able, particularly given the lower capital

2013 | 2177 1993 1983 2147 | 8300 billion for 2013. Most of the reduction requirements from its mining operations

2014 | 2050 2100 2100 2150 | 8400 ($400 million through Q3 2013) has been and the company’s improved ability to gen-

- in sustaining capital requirements, mean- erate free cash flow.

Cal- EARNINGS PER SHARE Full | jng the decline should be sustainable. Fi- Market support for Newmont shares

endar |Mar.31 Jun.30 Sep.30 Dec3l| Year | oy on the rationalization front, the gold remains weak. At this writing, gold is

2000 | & 77 107 115 | 38| mijner has sold its Canadian Oil Sands trading around $1,200 an ounce, $200

%gﬁ i(ﬁ 1'% 1%{ igg é";g business and recently inked an agreement lower than the average we estimate for

2013 71 d1o 46 w3 | sl 1O sell its Midas underground mine and 2013. Consequently, the company’s operat-

2014 45 50 50 s5 | 200/ Mill complex in Nevada. ing improvements have not yet translated

UARTERLY DIVIDENDS PAD & Newmont should produce between 4.8 into a higher share price. Meanwhile, our

Cg" MQ31J 30 Sen30 Dec3l 5“” million and 5.1 million ounces of gold 3- to 5-year projections suggest good

endar | Mar.o2 Jun. & oep.cu Dec. €@ | for its own account in 2013. This range potential. Nonetheless, they are far from

%gﬂ %g %8 %8 %55) 188 has been consistent throughout the year, certain, and long-term investors may be

2012 35 55 35 5 | 140 and has not been affected by the sharp best served by deferring new commitments

2013 5 3 5 20 | 13| decline in gold prices. That said, we have to these timely shares, for now.

2014 made some adjustments to our estimates Charles Clark January 10, 2014
(A) Primary earnings in 1997, fully diluted |'07, d$3.92; '08, 5¢; '09, d10¢; '10, 73¢; (C) In millions. Company’s Financial Strength B++
thereafter. Excl. nonrec. items: '97, d70¢; '11, d$3.67; '12, d15¢; '13, d$3.69. Next egs. | (D) Incl. intang.: $188 mill., $0.38/sh. at 12/12. | Stock’s Price Stability 50
'98, d$2.91; '99, d19¢; '00, d5¢; '01, d24¢; rpt mid-Feb. (B) Dividends historically paid in Price Growth Persistence 40
'02, 11¢; '03, 10¢; '04, d16¢; ‘05, 7¢; '06, 35¢; | late March, June, September, and December. Earnings Predictability 35
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