
April 2018 

¦ƴƭƻŎƪƛƴƎ aŜȄƛŎƻΩǎ bŜȄǘ DǊŜŀǘ 
 Gold and Silver District 



DISCLAIMER 

Safe Harbour Statement  

Certain statements in this presentation constitute άŦƻǊǿŀǊŘ-looking ǎǘŀǘŜƳŜƴǘǎέ within the meaning of the Private Securities Litigation Reform Act of 
1995 and Canadian securities legislation. Such forward-looking statements involve known and unknown risks, uncertainties and other factors which may 
cause the actual results, performance or achievements of the Company, or other future events, including forecast production, earnings and cash flows, 
to be materially different from any future results, performances or achievements or other events expressly or implicitly predicted by such forward-
looking statements. Such risks, uncertainties and other factors include, but are not limited to, factors associated with fluctuations in the market price of 
precious metals, mining industry risks, recent operating losses, uncertainty of title to properties, risk associated with foreign operations, environmental 
risks and hazards, proposed legislation affecting the mining industry, litigation, governmental regulation of the mining industry, properties without 
known mineable reserves, uncertainty as to calculations of reserves, mineral deposits and grades, requirement of additional financing, uninsured risks, 
competition, dependence on key management personnel, potential volatility of market price of the /ƻƳǇŀƴȅΩǎ common shares, dilution and certain 
anti-takeover effects. Such information contained herein represents ƳŀƴŀƎŜƳŜƴǘΩǎ best judgment as of the date hereof based on information currently 
available. The Company does not intend to update this information and disclaims any legal liability to the contrary. 

Cautionary Note concerning estimates of Measured, Indicated and Inferred Mineral Resources 

This presentation uses terms that comply with reporting standards in Canada and certain estimates are made in accordance with Canadian National 
Instrument 43-101 όάbL 43-101έύ.  NI 43-101 is a rule developed by the Canadian Securities Administrators that establishes Canadian standards for all 
public disclosure an issuer makes of scientific and technical information concerning mineral projects.  These standards differ significantly from the 
requirements of the U.S. Securities and Exchange Commission όά{9/έύΣ and mineral resource information contained herein may not be comparable to 
similar information disclosed by United States companies. 

This presentation uses the terms άƳŜŀǎǳǊŜŘ mineral ǊŜǎƻǳǊŎŜǎέΣ άƛƴŘƛŎŀǘŜŘ mineral ǊŜǎƻǳǊŎŜǎέ and άƛƴŦŜǊǊŜŘ mineral ǊŜǎƻǳǊŎŜǎέ to comply with 
reporting standards in Canada.  We advise United States investors that while such terms are recognized and required by Canadian regulations, the SEC 
does not recognize them.  United States investors are cautioned not to assume that any part or all of the mineral deposits in such categories will ever be 
converted into mineral reserves under SEC definitions.  These terms have a great amount of uncertainty as to their existence, and great uncertainty as to 
their economic and legal feasibility.  Therefore, United States investors are also cautioned not to assume that all or any part of the άƳŜŀǎǳǊŜŘ mineral 
ǊŜǎƻǳǊŎŜǎέΣ άƛƴŘƛŎŀǘŜŘ mineral ǊŜǎƻǳǊŎŜǎέ or άƛƴŦŜǊǊŜŘ mineral ǊŜǎƻǳǊŎŜǎέ exist.  In accordance with Canadian rules, estimates of άƛƴŦŜǊǊŜŘ mineral 
ǊŜǎƻǳǊŎŜǎέ cannot form the basis of feasibility or other economic studies. It cannot be assumed that all or any part of the άƳŜŀǎǳǊŜŘ mineral ǊŜǎƻǳǊŎŜǎέΣ 
άƛƴŘƛŎŀǘŜŘ mineral ǊŜǎƻǳǊŎŜǎέ or άƛƴŦŜǊǊŜŘ mineral ǊŜǎƻǳǊŎŜǎέ will ever be upgraded to a higher category.  

 

This presentation discusses the results of the Pre-Feasibility Study which is titled άPre-Feasibility Study of the Ixtaca Gold-Silver Project Puebla State, 
aŜȄƛŎƻέ and which was filed on SEDAR on May 17, 2017 όάtC{έύ. The independent qualified persons responsible for preparing the PFS are Jesse Aarsen, 
P.Eng. and Tracey Meintjes, P.Eng. of Moose Mountain Technical Services, Ken Embree, P.Eng. of Knight Piésold, Kris Raffle, P.Geo. of APEX Geoscience 
Ltd., and Gary Giroux, M.A.Sc., P.Eng. of Giroux Consultants Ltd., all of whom act as independent consultants to the Company, and are Qualified Persons 
as defined by National Instrument 43-101 ("NI 43-101"). 
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Almaden Minerals Capital Structure 

ÅApprox. $16 MM Cash* 

Å102.2 MM shares issued* 

ÅOptions (9.3 MM shares) avg. strike $1.39* 

ÅWarrants (8.1 MM shares) avg. strike $2.27* 

ÅNo Debt 

ÅAvg. Daily Vol:  ~200,000 in U.S. 

 ~45,000 in Canada 
(based on trading Jan. 1 ς Mar 30 2018) 

* Based on Dec. 31, 2017 Quarterly financials 

TSX: AMM /  NYSE American: AAU ς 3 Yr. Chart 

Major Shareholders 

Management and Directors 5% 

Ernesto Echavarria 7% 

Tocqueville Gold 5% 

Sprott 2% 

Institutions 12% 

Directors and Officers 

Duane Poliquin, Chairman Gerald Carlson, Director 

Morgan Poliquin, President, CEO Mark Brown, Director 

Korm Trieu, CFO John McCleary, Director 

Doug McDonald, VP Corp Dev William Worrall, Director 

Laurence Morris, VP Projects & Operations David Strang, Director 

Elaine Ellingham, Director 
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Spinout of New 
Company, 

Almadex Minerals 
όά!a½έ ƻƴ ¢{·-V) 



The Almaden Advantage 

Discovery of the Ixtaca Deposit: 

ü 100% owned in safe jurisdiction Puebla 
State, MX 

ü Precious metal deposit containing Proven 
and Probable reserves of 1.29M ozs Au and 
78.8M ozs Ag 

Robust Asset: 

ü 41% after-tax IRR at $1250 Au and $18 Ag 

ü Significant Production Profile: 1.04M ozs Au 
and 70.9M ozs Ag over mine life 

ü US$117M Initial Capital Cost 

Strong Financials: 

ü Cash position ~CAD$16M* 

Clear Path to Value Creation: 

ü Rock Creek mill reduces capex substantially 
and increases project development 
flexibility 

ü Continued optimization and drilling 

ü Feasibility Study in 2018 

ü Permitting preparations well underway 
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* Based on Dec. 31, 2017 Quarterly financials 



The Almaden Story: Innovation & Longevity  

Duane Poliquin, P.Eng 
ωFounder & Chairman 

ωGeological Engineer  

ω50 Years worldwide exploration experience 

ωDiscoveries include Skouries (Greece), Apex Ge/ Ga 
(UT), Santa Fe (NV), and La Trinidad (Mexico) 

ωFounded & sold Westley Mines: $0.25-$7.00 on 
discovery 

ωRecipient, 2014 Colin Spence Award for Excellence 
in Global Mineral Exploration, from AME ς BC  

Morgan Poliquin, Ph.D., P.Eng 
ωPresident & CEO 

ωGeological Engineer, UBC 

ωM.Sc. Geology (U of Auckland) & Ph.D. Geology   
(U of Exeter - Camborne School of Mines) 

ωDiscoveries include the Caballo Blanco Gold 
Property & the Ixtaca Gold-Silver property in 
Mexico 

ωRecipient, 2014 Colin Spence Award for Excellence 
in Global Mineral Exploration, from AME ς BC  
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1986 1992 1997 1996-98 1999-01 2003-05 2005-07 2008-10 2011-13 2014 2015 2016 2017 

Almaden IPO 
at $0.70 

Morgan Poliquin 
President and CEO 

Sold 49% of La 
Trinidad to Eldorado 

Discovered 
Caballo Blanco 

Almaden enters 
Mexico  

Ixtaca 
Discovery 

Maiden Ixtaca 
Resource 

Updated 
Ixtaca PEA 

ά!!¦έ ǎǘŀǊǘǎ ǘǊŀŘƛƴƎ 
on NYSE MKT 

Acquired 
Caballo Blanco 

Discovery of 
Trinidad Mine 

Staked Tuligtic 

Caballo 
Blanco sold 

Amalgamation with 
Fairfield Minerals 

Almadex  
ά!a½έ {Ǉƛƴƻǳǘ 

Optioned 
Mill  

Amended 
Ixtaca PEA 

GENERATIVE EASTERN MEXICO EXPLORATION PROGRAM CONTINUED IN AMZ 

Ixtaca PFS 



The Ixtaca Deposit - Location 
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ü Located in heart of 
industrialized state of Puebla 

ü Paved roads to within 2 km of 
deposit 

ü Power on site; ~30 km from 
industrial park with rail 
service 

The Xicohtencatl Industrial Park located 30km from Ixtaca Project 
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* Using a Silver:Gold equivalent ratio of 69, based on US$1250 and US$18/oz Au and Ag prices, respectively. For more 
details please refer to !ƭƳŀŘŜƴΩǎ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘΣ ŜƴǘƛǘƭŜŘ άtǊŜ-Feasibility Study of the Ixtaca Gold-Silver Project Puebla 
{ǘŀǘŜΣ aŜȄƛŎƻέΣ ǿƘƛŎƘ ǿŀǎ ŦƛƭŜŘ ƻƴ {95!w ƻƴ aŀȅ мтΣ нлмтΦ !ŘŘƛǘƛƻƴŀƭ ǊŜǇƻǊǘ ŘŜǘŀƛƭǎ ŀǊŜ ŎƻƴǘŀƛƴŜŘ ƛƴ !ǇǇŜƴŘƛȄ !Φ 

The Ixtaca Deposit - Reserves 

ü The Ixtaca reserve and resource is roughly half gold and 
half silver by value 

ü Total silver equivalent reserve of 167.9 million ozs. In 
gold equivalent terms, total reserve of 2.43 million ozs*  

ü Mineralisation occurs as cohesive, high grade vein 
swarms hosted largely by barren limestone. The geologic 
model includes this limestone which dilutes the resource 
and reserve grade. Conventional gravity and flotation 
readily separate barren limestone from veins to create a 
high grade concentrate which leaches well to a doré bar 

ü Non-refractory: Gold primarily occurs as electrum; other 
important sulphides include uytenbogaardtite, Ag-rich 
polybasite, pyrargerite, proustite and naumannite 

Tonnes

Category (millions) Au (g/t) Ag (g/t) Au ('000 ozs)Ag ('000 ozs)

Proven 28.4 0.68 45 623 41,032

Probable 36.8 0.57 32 669 37,793

TOTAL 65.1 0.62 37.7 1,292 78,825

Diluted Avg. Grade

Ixtaca Proven and Probable Reserve

Contained Metal

Hole Width Au (g/t) Ag (g/t) AuEq*
10-001 10.96m 3.90 114.0 5.6

10-004 14.50m 2.97 158.8 5.3

10-006 19.18m 2.84 160.2 5.2

10-010 43.96m 3.10 62.3 4.0

10-012 45.01m 2.37 157.4 4.7

11-017 20.72m 1.87 228.2 5.2

11-029 25.46m 2.28 134.5 4.2

11-065 24.40m 1.67 134.4 3.6

11-067 21.95m 2.75 210.1 5.8

11-072 28.96m 2.44 103.1 3.9

12-111 23.70m 2.57 272.6 6.5

12-123 29.45m 3.21 136.3 5.2

12-124 13.90m 6.04 179.7 8.6

12-147 25.00m 4.22 15.4 4.4

12-205 16.40m 1.08 164.8 3.5

12-222 75.00m 3.64 45.1 4.3

12-224 134.20m 3.76 18.1 4.0

13-253 10.40m 13.53 141.4 15.6

13-309 18.25m 5.68 923.8 19.1

13-343 30.90m 3.38 230.8 6.7

13-349 13.50m 3.16 235.4 6.6

13-354 101.00m 1.92 113.2 3.6

14-438 15.00m 4.43 9.5 4.6

15-457 43.00m 2.26 85.7 3.5

16-465 12.00m 2.70 114.8 4.4

16-467 24.20m 2.37 98.1 3.8

16-474 15.80m 4.31 98.0 5.7

16-475 16.70m 2.21 160.9 4.5

16-479 13.60m 3.62 83.2 4.8

16-486 10.50m 4.70 132.3 6.6

16-487 41.45m 1.52 117.3 3.2

17-494 8.40m 0.35 1035.0 15.4

High Grade Intersections
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The Ixtaca Deposit - Resources 

AuEq Tonnes > Cut-off AuEQ

Cut-off (tonnes) (ozs)

0.30 125,830,000 0.49 26.99 0.88 1,974 109,200 3,686

0.50 81,160,000 0.64 35.22 1.15 1,665 91,890 3,262

0.70 55,590,000 0.78 42.74 1.40 1,401 76,390 2,735

1.00 34,690,000 0.99 52.38 1.74 1,101 58,420 2,296

Where Total Blocks means one would mine complete 10 x 10 x 6 m blocks taking in dilution around the edges of the mineralized solids.

Grade>Cut-off Contained Metal x1000

Au (g/t) Ag (g/t) AuEq (g/t) Au (ozs) Ag (ozs)

Measured + Indicated Resource for Total Blocks

AuEq Cut-off Tonnes > Cut-off

(g/t) (tonnes) Au (g/t) Ag (g/t) AuEq (g/t) Au (ozs) Ag (ozs) AuEq (ozs)

0.30 47,050,000 0.30 19.15 0.58 457 28,970 874

0.50 19,860,000 0.45 27.31 0.85 288 17,440 540

0.70 10,260,000 0.61 32.98 1.09 202 10,880 359

1.00 4,430,000 0.88 38.50 1.43 125 5,480 204

Inferred Resource

Grade>Cut-off Contained Metal x 1,000

ü Robust Resource: Over 2.2 million M&I gold equivalent ounces at 1.0 g/t AuEq cut-off 

ü Significant resources in the inferred category 

* Using a Silver:Gold equivalent ratio of 69, based on US$1250 and US$18/oz Au and Ag prices, respectively. For more details please refer to !ƭƳŀŘŜƴΩǎ Technical Report, entitled 
άtǊŜ-Feasibility Study of the Ixtaca Gold-{ƛƭǾŜǊ tǊƻƧŜŎǘ tǳŜōƭŀ {ǘŀǘŜΣ aŜȄƛŎƻέΣ ǿƘƛŎƘ ǿŀǎ ŦƛƭŜŘ ƻƴ {95!w ƻƴ aŀȅ мтΣ нлмтΦ !ŘŘƛǘƛƻƴŀƭ ǊŜǇƻǊǘ ŘŜǘŀƛƭǎ ŀǊŜ ŎƻƴǘŀƛƴŜŘ ƛƴ Appendix A. 



 Ixtaca PFS Highlights (After Tax Basis) 
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NPV (5%): US$310M IRR: 41% Payback: 2.2 yrs LOM: 14 yrs 

As Gold Equivalent1 As Silver Equivalent1 

Life of Mine Production 2.07 million ounces 142.9 million ounces 

First 9 Years Annual Production  168,100 ounces 11,600,000 ounces 

LOM Average Annual Production 147,900 ounces 10,205,000 ounces 

AISC2/oz US$862 US$12.50 

1 Equivalent calculations use a ratio of 69:1 for silver : gold (based on $1250/oz-Au and $18/oz-Ag). 
2 All-ƛƴ ǎǳǎǘŀƛƴƛƴƎ Ŏƻǎǘǎ ά!L{/έ ƛƴŎƭǳŘŜǎ ƻǇŜǊŀǘƛƴƎ ŎƻǎǘǎΣ ƎƻǾŜǊƴƳŜƴǘ ŀƴŘ ǇǊƛǾŀǘŜ ǊƻȅŀƭǘƛŜǎΣ ǊŜŦƛƴƛƴƎΣ ǘǊŀƴǎǇƻǊǘΣ Ǉƭǳǎ ǎǳǎǘŀƛƴƛƴƎ capital, including 

US$72 million of expansion capital. 

US$ 117M INITIAL CAPEX 

For more details please refer to !ƭƳŀŘŜƴΩǎ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘΣ ŜƴǘƛǘƭŜŘ άtǊŜ-Feasibility Study of the Ixtaca Gold-{ƛƭǾŜǊ tǊƻƧŜŎǘ tǳŜōƭŀ {ǘŀǘŜΣ aŜȄƛŎƻέΣ ǿƘƛŎƘ ǿŀǎ ŦƛƭŜŘ ƻƴ {95!w ƻƴ aŀȅ 
17, 2017. Additional report details are contained in Appendix A. 



Production Profile 
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ü After-tax payback occurs in year 2.2, due in part to the high grades in the early phases 
of the mine plan 

Using US$1250 Au and US$18 Ag, and Ag : Au ratio of 69 : 1 

Avg. Annual Production: 88,780 ozs Au and 5.47 million ozs Ag 

* Using a Silver:Gold equivalent ratio of 69, based on US$1250 and US$18/oz Au and Ag prices, respectively. For more details please refer to !ƭƳŀŘŜƴΩǎ Technical Report, entitled 
άtǊŜ-Feasibility Study of the Ixtaca Gold-{ƛƭǾŜǊ tǊƻƧŜŎǘ tǳŜōƭŀ {ǘŀǘŜΣ aŜȄƛŎƻέΣ ǿƘƛŎƘ ǿŀǎ ŦƛƭŜŘ ƻƴ {95!w ƻƴ aŀȅ мтΣ нлмтΦ !ŘŘƛǘƛƻƴŀƭ ǊŜǇƻǊǘ ŘŜǘŀƛƭǎ ŀǊŜ ŎƻƴǘŀƛƴŜŘ ƛƴ Appendix A. 



PFS Price Sensitivity 
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ü Positive economic results in lower price scenarios 

$175M

$310M

$443M

28%

41%

52%

Au: $1150; Ag: $15 Au: $1250; Ag: $18 Au: $1350; Ag: $21

After-Tax NPV (5%) and IRR Leverage

X%=

=

IRR

NPV (US$M)

For more details please refer to !ƭƳŀŘŜƴΩǎ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘΣ ŜƴǘƛǘƭŜŘ άtǊŜ-Feasibility Study of the Ixtaca Gold-{ƛƭǾŜǊ tǊƻƧŜŎǘ tǳŜōƭŀ {ǘŀǘŜΣ aŜȄƛŎƻέΣ ǿƘƛŎƘ ǿŀǎ ŦƛƭŜŘ ƻƴ {95!w ƻƴ aŀȅ 
17, 2017. Additional report details are contained in Appendix A. 
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Capex Intensity ς Peer Comparison 

Source: National Bank Financial, as of April 7, 2017 

ü Almaden has excellent capital intensity numbers due to the infrastructure 
advantage and the benefits of the Rock Creek mill 
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Ixtaca Comparison to Existing Silver Projects 

Source: Company Documents.  1AgEq calculation done at silver:gold ratio of 69:1. Precious metal resources only; base metals ignored. 

ü IxtacaΩǎ silver-equivalent reserves and resources rival some of the most significant 
silver projects in the Americas 
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Ixtaca Comparison to Existing Silver Projects 

Source: Company Documents.  1 Based on most recent guidance, and most recent technical studies in the case of AMM and MAG.  2 AgEq commodity price 
assumptions vary across companies. Precious metal production only; base metals ignored. 

ü IxtacaΩǎ projected average annual silver-equivalent production would make it a 
significant contributor to major silver mining companies 
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Rock Creek Mill 

ü Almaden has 
secured an option to 
purchase the Rock 
Creek Mill 

ü US$3.75 MM in 
remaining pmts 

ü This 7,000 tpd mill 
will be dismantled 
and transported to 
Mexico for use at 
the Ixtaca project 

ü The mill operated 
from Sept. to Nov. 
2008 only, prior to 
being put on care 
and maintenance 

Items comprising the mill include (amongst other things) 3-stage crushing, ball mill and related equipment, Falcon gravity concentrators, 
CIL tanks agitator and discharge pumps, tailings thickening circuit, fully-equipped laboratory, gold room, water treatment plant, various 
screens and conveyers, assorted ancillary equipment, and spare parts. 


