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Forward Looking Statement 
FORWARD LOOKING INFORMATION  
ALL MONETARY AMOUNTS IN U.S. DOLLARS UNLESS OTHERWISE STATED 
¢Ƙƛǎ ŘƻŎǳƳŜƴǘ Ŏƻƴǘŀƛƴǎ ŎŜǊǘŀƛƴ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎέ ŀƴŘ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴέ ǳƴŘŜǊ ŀǇǇƭƛŎŀōƭŜ /ŀƴŀŘƛŀƴ ǎŜŎǳǊƛǘƛes laws concerning the proposed transaction and the business, operations and financial performance and 
ŎƻƴŘƛǘƛƻƴ ƻŦ  !ǊƎƻƴŀǳǘ DƻƭŘ LƴŎΦό ά!ǊƎƻƴŀǳǘέύΦ CƻǊǿŀǊŘ-looking statements and forward-looking information include, but are not limited to, statements with respect to estimated production and mine life of the various mineral projects of Argonaut; 
synergies and financial impact of completed acquisitions; the benefits of the development potential of the properties of Argonaut; the future price of gold, copper, silver; the estimation of mineral reserves and resources; the realization of mineral 
reserve estimates; the timing and amount of estimated future production; costs of production; success of exploration activities; and currency exchange rate fluctuations. Except for statements of historical fact relating to Argonaut, certain 
information contained herein constitutes forward-looking statements. Forward-looking statements are frequently characterized by ǿƻǊŘǎ ǎǳŎƘ ŀǎ άǇƭŀƴΣέ άŜȄǇŜŎǘΣέ άǇǊƻƧŜŎǘΣέ άƛƴǘŜƴŘΣέ άōŜƭƛŜǾŜΣέ άŀƴǘƛŎƛǇŀǘŜέΣ άŜǎǘƛƳŀǘŜέ ŀƴŘ ƻǘƘŜǊ ǎƛƳƛƭŀǊ ǿƻǊŘǎΣ ƻǊ 
ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ŎŜǊǘŀƛƴ ŜǾŜƴǘǎ ƻǊ ŎƻƴŘƛǘƛƻƴǎ άƳŀȅέ ƻǊ άǿƛƭƭέ ƻŎŎǳǊ ƻǊ ǘƘŜ ƴŜƎŀǘƛǾŜ Ŏƻƴƴƻǘŀǘƛƻƴ ǘƘŜǊŜƻŦΦ CƻǊǿŀǊŘ-looking statements are based on the opinions and estimates of management at the date the statements are made, and are based on 
a number of assumptions and subject to a variety of risks and uncertainties and other factors that could cause actual events or results to differ materially from those projected in the forward-looking statements. Many of these assumptions are 
based on factors and events that are not within the control of Argonaut and there is no assurance they will prove to be correct. Factors that could cause actual results to vary materially from results anticipated by such forward-looking statements 
include changes in market conditions, variations in ore grade or recovery rates, risks relating to international operations, fluctuating metal prices and currency exchange rates, changes in project parameters, the possibility of project cost overruns 
or unanticipated costs and expenses, labour disputes and other risks of the mining industry, failure of plant, equipment or processes to operate as anticipated. Although Argonaut has attempted to identify important factors that could cause actual 
actions, events or results to 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. Argonaut undertakes no obligation to update forward-looking statements if circumstances 
ƻǊ ƳŀƴŀƎŜƳŜƴǘΩǎ ŜǎǘƛƳŀǘŜǎ ƻǊ ƻǇƛƴƛƻƴǎ ǎƘƻǳƭŘ ŎƘŀƴƎŜ ŜȄŎŜǇǘ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ ŀǇǇƭƛŎŀōƭŜ ǎŜŎǳǊƛǘƛŜǎ ƭŀǿǎΦ ¢ƘŜ ǊŜŀŘŜǊ ƛǎ ŎŀǳǘƛƻƴŜŘ not to place undue reliance on forward-looking statements. Statements concerning mineral reserve and resource 
estimates may also be deemed to constitute forward-looking statements to the extent they involve estimates of the mineralization that will be encountered if the property is developed. Comparative market information is as of a date prior to the 
date of this presentation. Argonaut does not undertake to update any forward looking statements that are included in this document, except in accordance with applicable securities laws.                            
 
NATIONAL INSTRUMENT 43-101 ς {¢!b5!w5{ hC 5L{/[h{¦w9 Chw aLb9w![ twhW9/¢{ όάbL по-млмέύ 
¢ƘƻƳŀǎ .ǳǊƪƘŀǊǘΣ !ǊƎƻƴŀǳǘ DƻƭŘΩǎ ±ƛŎŜ-President of Exploration and a Qualified Person under NI 43-101, has read and approved the scientific and technical information in this presentation as it relates to Argonaut. This presentation contains 
information regarding mineral resources that are not mineral reserves and do not have demonstrated economic viability. The potential quantities and grades disclosed herein in connection with the drilling results at San Antonio and La Colorada 
are conceptual in nature and there has been insufficient exploration to define an updated mineral resource with these results and it is uncertain if further exploration will result in these targets being delineated as a mineral resource.  

CƻǊ ŦǳǊǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻǇŜǊǘƛŜǎ ǇƭŜŀǎŜ ǎŜŜ ǘƘŜ ǊŜǇƻǊǘǎ ŀǎ ƭƛǎǘŜŘ ōŜƭƻǿ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜ ƻǊ ƻƴ ǿǿǿ.sedar.com:  

 

 

 

        

 

CAUTIONARY NOTE TO U.S. INVESTORS CONCERNING ESTIMATES OF MEASURED, INDICATED AND INFERRED RESOURCES 
¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ǳǎŜǎ ǘƘŜ ǘŜǊƳǎ άaŜŀǎǳǊŜŘέΣ άLƴŘƛŎŀǘŜŘέ ŀƴŘ άLƴŦŜǊǊŜŘέ wŜǎƻǳǊŎŜǎ ŀǎ ŘŜŦƛƴŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ bŀǘƛƻƴŀƭ Lƴǎǘrument 43-101 ς Standards of Disclosure for Mineral Projects. United States readers are advised that while such terms 
are recognized and required by Canadian securities laws, the United States Securities and Exchange Commission does not recognize ǘƘŜƳΦ ¦ƴŘŜǊ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ǎǘŀƴŘŀǊŘǎΣ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴ Ƴŀȅ ƴƻǘ ōŜ ŎƭŀǎǎƛŦƛŜŘ ŀǎ ŀ άǊŜǎŜǊǾŜέ ǳƴƭŜǎǎ ǘƘŜ ŘŜǘŜǊƳƛƴŀǘƛƻƴ 
has been made that the mineralization could be economically and legally produced or extracted at the time the reserve calculation is made. United States readers are cautioned not to assume that all or any part of the mineral deposits in these 
ŎŀǘŜƎƻǊƛŜǎ ǿƛƭƭ ŜǾŜǊ ōŜ ŎƻƴǾŜǊǘŜŘ ƛƴǘƻ ǊŜǎŜǊǾŜǎΦ Lƴ ŀŘŘƛǘƛƻƴΣ άLƴŦŜǊǊŜŘ wŜǎƻǳǊŎŜǎέ ƘŀǾŜ ŀ ƎǊŜŀǘ ŀƳƻǳƴǘ ƻŦ ǳƴŎŜǊǘŀƛƴǘȅ ŀǎ ǘƻ ǘheir existence, and as to their economic and legal feasibility. It cannot be assumed that all or any part of an Inferred 
Resource will ever be upgraded to a higher category. United States readers are also cautioned not to assume that all or any part of an Inferred Resource exists, or is economically or legally mineable. 

NON-IFRS MEASURES 
The Company included the non-LCw{ ƳŜŀǎǳǊŜ ά/ŀǎƘ Ŏƻǎǘ ǇŜǊ ƎƻƭŘ ƻǳƴŎŜ ǎƻƭŘέ ƛƴ ǘƘƛǎ ǇǊŜǎǎ ǊŜƭŜŀǎŜ ǘƻ ǎǳǇǇƭŜƳŜƴǘ ƛǘǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǿƘƛŎƘ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LƴǘŜǊƴŀǘƛƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ {ǘŀƴŘŀǊŘǎ όάLCw{έύΦ /ŀǎƘ Ŏƻǎǘ ǇŜǊ 
gold ounce sold is equal to cost of sales less silver sales divided by gold ounces sold. The Company believes that this measure provides investors with an improved ability to evaluate the performance of the Company. Non-IFRS measures do not 
have any standardised meaning prescribed under IFRS.  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 IFRS.  Please see the MD&A for full disclosure on non-IFRS measures. 

El Castillo Mine NI 43-101 Technical Report on Resources and Reserves, Argonaut Gold Inc., El Castillo Mine, Durango State, Mexico dated November 6, 2010 

La Colorada Mine NI 43-101 Preliminary Economic Assessment La Colorada Project, Sonora, Mexico dated December 8, 2011 

La Fortuna Property NI 43-101 La Fortuna, Durango, Mexico, Technical Report dated October 21, 2008 

Hercules Technical Review and Mineral Resource Estimate of the Hercules Property dated May 26, 2010 

Magino Gold Project NI 43-101 Technical Report and Mineral Resource Estimate on the Magino Gold Project, Ontario, Toronto, Canada dated October 4, 2012 

San Antonio Gold Project NI 43-101 Technical Report and Mineral Resource Estimate on the San Antonio Gold Project, Baja California Sur, Mexico dated October 10, 2012 
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Argonaut Investments 

Core Values/Foundations 
Ç Leverage to Gold through  

+12.5 million gold ozs  
M&I resource base 
Ç De-risked with low CAPEX and  

LOM Operating Cost 
Á<$100/oz CAPEX 
Á<$600 Cash Cost 

Ç Favorable Jurisdictions 
Ç Potential Hidden Value Drivers 
Ç Fully Funded through 

Operational Cash Flow  
& $191 million Cash Balance 
Ç Proven track record 

3 
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Vision 

Creating the Next Quality Mid-Tier Gold Company in the Americas 
Ç Strong management team and financial position 
Ç Growth through acquisitions & exploration 
Ç Honor commitments to all stakeholders 
Ç Consolidation in the junior space 

 

FUTURE GROWTH 

EXPLORATION FOCUS 
 

ACQUISITIONS  
IN THE AMERICAS 

OPERATIONS 
EXPANSION 

El CASTILLO -> 105-120 k ozs 

LA COLORADA -> 50-60 k ozs CURRENT 
OPERATIONS 

EL CASTILLO -> 88 k ozs 
LA COLORADA -> 20 k ozs 

ADVANCED  
PROJECTS 

SAN ANTONIO-> +70 k ozs 

MAGINO -> ~250 k ozs* 

 

 ULTIMATE GOAL 
Á300,000-500,000 ozs/yr 
ÁLower quartile of cost 
* Argonaut will  provide a pre-feasibility report in the second 
half of 2013 
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2013 Operations 

 
 

 

Guidance 
Å 90-100,000 ozs @ $700-$725/oz cash cost 
Å H1 ~ 46,000 ozs; H2 ~ 49,000 ozs 

 
Q1 Production of 23,125 ozs. 
 
Initiatives - $32 million  
ÅNew west side pad with 30 m tonne capacity to be 

completed in 2013 
ÅTransfer of mining equipment to the company 
ÅNew crushing, overland and conveying system for  

the west pad 8 
 

 

Guidance 
Å 30-40,000 ozs @ $450-$475/oz cash cost 
Å H1 ~ 9,000 ozs; H2 ~ 27,000 ozs 

 
Q1 production of  5,782 ozs. 
 
Initiatives - $14 million 
ÅNew crushing system capable of producing +4 m 

tonnes ǇŜǊ ȅŜŀǊ ŀǘ  ғоκуέ 
ÅPre-stripping of pit 
ÅPlant and pad expansions 
 

El Castillo  La Colorada 
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2013 Development Projects 

 
 

 

2012 Accomplishments 
ÅPermits Submitted 
Å20K meters of drilling in a new resource 

and PEA 
 
2013 - $3-$15 million 
Å Permitting Continues 

2012 Accomplishments 
ÅFinalized acquisition of the project 
Å89,000 meter drill program 
ÅDrill spacing from 45 m centers to 25 m centers 

 
2013 - $3 million 
Å Project advancement and development  
Å Submit EIS 
Å Prefeasibility study 

San Antonio Magino 

Constrained 
Pit 

Resource  
Pit 
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ACCOMPLISHMENTS 
Sulphide metallurgical work  
adds 360,000 ounces to the pit 
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GOALS 
2,000-3,000 meter drill program 
for sulphide metallurgical work 

ACCOMPLISHMENTS 
36,000 meters of drilling 
Expanded Veta Madre 

GOALS 
1- Further testing of multiple satellite  
deposits surrounding the La Colorada Mine 
2- Continue regional exploration in the  
La Colorada district 

OVERALL PROGRAM GOALS 
Company Wide 
Targeted acquisition of three or more mid-level to advanced 
precious metal properties in central to northern Mexico 

Agua Grande 
+5,000 meters over three targets 

Additional Exploration 
San Antonio, Wind Mountain, and various grass roots projects  
in Mexico 

Exploration Program - $5-$11 Million 
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Growth to 300-500,000 ozs per year  
Production Growth 

La Colorada and El Castillo  
Through 2013 and 2014 Expansion 

Magino 

18-24 months Permitting 

12-24 months Construction 
Production Late 2016-2017 

San Antonio 

Ongoing Permitting 

7-9 months Construction 
Production Late 2014-2015 
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Prodigy - aŀƎƛƴƻΩǎ Flexibility 

Ç Location:  
ÁtǊƻŘƛƎȅΩǎ ŦƭŀƎǎƘƛǇ ŀǎǎŜǘ ƛǎ ǘƘŜ Magino gold project  

(40 km northwest of Wawa, Ontario) 
ÇPurchase finalized (12/11/2012) 
ÁProdigy Gold transaction with purchase consideration 

valued at $315 million 
ÇPreliminary Economic Assessment  
όάt9!έ ŀǎ ƻŦ мнκннκнлммύ 
ÁPre-tax NPV of C$939 m (pre-tax IRR of 36%)  
ÁLOM average gold production of 249k oz per year over  

11 year mine life at cash costs of US$461/oz  
ÁLOM production of 2.6 million ounces at 1.15 g/t 
ÁTotal development capital expenditures of C$404 m with 

LOM sustaining capital expenditures of C$145 m 
Á20,000 tpd mill achieving 95% recoveries 

Flexible Cutoff Grade 

Indicated Resource Inferred Resource 

Cutoff 
Grade 

Tonnes Grade Ounces Tonnes Grade Ounces 

0.35 223,480 0.87 6,251 13,809 0.80 355 

0.50 159,681 1.04 5,339 9,021 1.00 290 

1.00 55,306 1.69 3,005 2,795 1.71 154 
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Prodigy - aŀƎƛƴƻΩǎ Flexibility 
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Indicated Resource Inferred Resource 

Cutoff 
Grade 

Tonnes Grade Ounces Tonnes Grade Ounces 

0.35 223,480 0.87 6,251 13,809 0.80 355 

0.50 159,681 1.04 5,339 9,021 1.00 290 

1.00 55,306 1.69 3,005 2,795 1.71 154 

Constrained Pit 

Resource Pit 


