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DISCLAIMER 
Safe Harbour Statement  
Statements contained in this presentation that are not historical facts are άŦƻǊǿŀǊŘ-looking ƛƴŦƻǊƳŀǘƛƻƴέ or άŦƻǊǿŀǊŘ-looking ǎǘŀǘŜƳŜƴǘǎέ (collectively, 
άCƻǊǿŀǊŘ-Looking LƴŦƻǊƳŀǘƛƻƴέύ within the meaning of applicable Canadian securities legislation and the United States Private Securities Litigation Reform Act 
of 1995. Forward Looking Information includes, but is not limited to, disclosure regarding possible events, conditions or financial performance that is based on 
assumptions about future economic conditions and courses of action; the timing and costs of future activities on the /ƻƳǇŀƴȅΩǎ properties, including but not 
limited to development and operating costs in the event that a production decision is made; success of exploration, development and environmental 
protection and remediation activities; permitting time lines and requirements; requirements for additional capital; the potential effect of proposed notices of 
environmental conditions relating to mineral claims; planned exploration and development of properties and the results thereof; planned expenditures and 
budgets and the execution thereof. In certain cases, Forward-Looking Information can be identified by the use of words and phrases such as άǇƭŀƴǎέΣ 
άŜȄǇŜŎǘǎέ or άŘƻŜǎ not ŜȄǇŜŎǘέΣ άƛǎ ŜȄǇŜŎǘŜŘέΣ άōǳŘƎŜǘέΣ άǎŎƘŜŘǳƭŜŘέΣ άŜǎǘƛƳŀǘŜǎέΣ άŦƻǊŜŎŀǎǘǎέΣ άƛƴǘŜƴŘǎέΣ άŀƴǘƛŎƛǇŀǘŜǎέΣ άǇƻǘŜƴǘƛŀƭέΣ άŎƻƴŦƛǊƳέ or άŘƻŜǎ not 
ŀƴǘƛŎƛǇŀǘŜέΣ άōŜƭƛŜǾŜǎέΣ άŎƻƴǘŜƳǇƭŀǘŜǎέΣ άǊŜŎƻƳƳŜƴŘǎέ or variations of such words and phrases or statements that certain actions, events or results άƳŀȅέΣ 
άŎƻǳƭŘέΣ άǿƻǳƭŘέΣ άƳƛƎƘǘέ or άǿƛƭƭ be ǘŀƪŜƴέΣ άƻŎŎǳǊέ or άōŜ ŀŎƘƛŜǾŜŘέ. Statements concerning mineral resource and mineral reserve estimates may also be 
deemed to constitute Forward-Looking Information to the extent that they involve estimates of the mineralization that may be encountered if the Ixtaca 
Project is developed. In preparing the Forward-Looking Information in this news release, the Company has applied several material assumptions, including, 
but not limited to, that any additional financing needed will be available on reasonable terms; the exchange rates for the U.S., Canadian, and Mexican 
currencies will be consistent with the /ƻƳǇŀƴȅΩǎ expectations; that the current exploration, development, environmental and other objectives concerning the 
Ixtaca Project can be achieved and that its other corporate activities will proceed as expected; that the current price and demand for gold and silver will be 
sustained or will improve; that general business and economic conditions will not change in a materially adverse manner, that third party contractors and 
equipment, including the Rock Creek mill, will be available and operate as anticipated, and that all necessary governmental approvals for the planned 
exploration, development and environmental protection activities on the Ixtaca Project will be obtained in a timely manner and on acceptable terms; the 
continuity of the price of gold and silver, economic and political conditions and operations. Forward-Looking Information involves known and unknown risks, 
uncertainties and other factors which may cause the actual results, performance or achievements of the Company to be materially different from any future 
results, performance or achievements expressed or implied by the Forward-Looking Information. Such risks and other factors include, among others, risks 
related to the availability of financing on commercially reasonable terms and the expected use of proceeds; operations and contractual obligations; changes in 
exploration programs based upon results of exploration; changes in estimated mineral reserves or mineral resources; future prices of metals; availability of 
third party contractors; availability of equipment; failure of equipment to operate as anticipated; failure of the Rock Creek Mill to arrive on site or operate as 
expected; accidents, effects of weather and other natural phenomena and other risks associated with the mineral exploration industry; environmental risks, 
including environmental matters under Mexican rules and regulations; impact of environmental impact assessment requirements on the /ƻƳǇŀƴȅΩǎ planned 
exploration and development activities on the Ixtaca Project; certainty of mineral title; community relations; delays in obtaining governmental approvals or 
financing; fluctuations in mineral prices; the /ƻƳǇŀƴȅΩǎ dependence on one mineral project; the nature of mineral exploration and mining and the uncertain 
commercial viability of certain mineral deposits; the /ƻƳǇŀƴȅΩǎ lack of operating revenues; governmental regulations and the ability to obtain necessary 
licences and permits; risks related to mineral properties being subject to prior unregistered agreements, transfers or claims and other defects in title; 
currency fluctuations; changes in environmental laws and regulations and changes in the application of standards pursuant to existing laws and regulations 
which may increase costs of doing business and restrict operations; risks related to dependence on key personnel; estimates used in financial statements 
proving to be incorrect; as well as those factors discussed the section entitled "Risk Factors" in Almaden's Annual Information Form and Almaden's latest Form 
20-F on file with the United States Securities and Exchange Commission in Washington, D.C. Although the Company has attempted to identify important 
factors that could affect the Company and may cause actual actions, events or results to differ materially from those described in Forward-Looking 
Information, there may be other factors that cause actions, events or results not to be as anticipated, estimated or intended. There can be no assurance that 
Forward-Looking Information will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. 
Accordingly, readers should not place undue reliance on Forward-Looking Information. Except as required by law, the Company does not assume any 
obligation to release publicly any revisions to Forward-Looking Information contained in this news release to reflect events or circumstances after the date 
hereof or to reflect the occurrence of unanticipated events.  
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Geology 
Á Large, wide & cohesive Au-Ag 

vein zones, near surface 

Á ~2.5 MM oz AuEq* reserve   

Á 173,000 oz AuEq*/year avg. 

Á New zones found near FS pit 

Á District potential: Brand new 
precious metals district 

Engineering 
Á Open pit, low cost mining of 

high grade veins and 
intervening limestone 

Á Simple metallurgy: leaching of 
gravity and flotation 
concentrates to produce doré 

Á Rock Creek plant secured 

Á Opportunities: Optimization of 
ore sorting, recoveries, and 
aggregates potential in 
limestone waste 
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Developing a New Precious Metals District in Mexico 

Strategy 
Á Permit and build a safe and high return 

Au-Ag mine in Mexico for stakeholders 

Team 
Á Vested and dedicated team that made 

initial discovery 

Á Proven track record of successful mine 
development and operations in Mexico 

Feasibility Study* 
Á 42% After Tax IRR ($1275 Au; $17 Ag) 

Á US$174MM CAPEX; US$310MM NPV (5%) 

Social and Environment 
Á Located by road 30 km from industrial 

park 

Á Transparent permitting process 

Á Active stakeholder engagement 

Á Significant community benefit water and 
infrastructure opportunities 

 

 * Using a Silver:Gold equivalent ratio of 75, based on US$1275 and US$17/oz Au and Ag prices, respectively. For more details please refer to !ƭƳŀŘŜƴΩǎ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘΣ ŜƴǘƛǘƭŜŘ άIxtaca Gold-Silver Project Puebla 

State, Mexico NI 43-101 Technical Report on the Feasibility Study, which was filed on SEDAR on January 24, 2019. Additional report details are contained in Appendix A. Reserve base comprises 73.1 million tonnes 
grading 0.59 g/t gold and 36.3 g/t silver, or approximately 1.39 million ozs. gold and 85 million ozs. silver. 



Almaden Minerals Capital Structure and Team 

ÅApprox. $4 MM WC* 

Å111.7 MM shares 
issued* 

ÅOptions ς 9.9 MM  
 avg. strike $1.12* 

ÅWarrants ς 10.3 MM  
 avg. strike $1.88 

 

* Working capital at June 30, 2019 
includes undrawn debt facility 

Major Shareholders 

Management and 
Directors 

5% 

Ernesto Echavarria 7% 

Tocqueville Gold 5% 

Global Strategic Mngmt 5% 

Total Institutions 15% 
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Morgan J. Poliquin: President and CEO 
Geological Engineer with 25 years experience, PhD on Geology of Eastern 
Mexico. Discoveries include Ixtaca, Caballo Blanco and El Cobre Mexico 

J. Duane Poliquin: Chairman and Founder   

Geological Engineer, 50 year track record of worldwide discovery, value creation 

Laurence Morris: VP Projects and Operations 
35 years of mining experience in project development and commissioning. Joins 
Almaden from Cobre Panama where he was Mine Manager. Served as VP, 
Operations, at the Dolores Mine in Mexico 

John Thomas: VP Project Development 
46 years of mining experience, most recently with Atlantic Gold where he was 
responsible for detailed engineering and construction management at the 
Moose River Consolidated mine 

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 

Elaine Ellingham, 
Director 

John Thomas, VP 
Project Development 
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Local Culture & Tradition 
Clearance from Archeology authority 

ά9±L{έ Ŏƻƴǎǳƭǘŀǘƛƻƴ 

Low Capex Risk 
Near Infrastructure 

Mill purchased and ready to ship 

Large Reserve Base 
~2.5M AuEq ozs3,4 

(1) For more details please refer to !ƭƳŀŘŜƴΩǎ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘΣ ŜƴǘƛǘƭŜŘ άIxtaca Gold-Silver Project Puebla State, Mexico NI 43-101 Technical Report on the Feasibility Study, which was filed on SEDAR on January 
24, 2019. Additional report details are contained in Appendix A. (2) See non-IFRS measures at conclusion. (3) Using 75:1 silver:gold ratio. (4) Reserve base comprises 73.1 million tonnes grading 0.59 g/t gold and 
36.3 g/t silver, or approximately 1.39 million ozs. gold and 85 million ozs. silver. 

Key Feasibility Study Highlights1, 2, 3 

Production Scale 
202,000 AuEq ozs/yr first 6 years 

173,000 AuEq ozs/yr LOM3 

Capital Efficient 
US$93/oz AuEq LOM 

(Initial Capital)3 

Return on Investment 
42%, after tax 

Net Present Value 
US$310 million, after tax 

1.8x Initial Capital 

High Head Grade 
2.02 g/t AuEq first 6 years 

1.41 g/t AuEq LOM3 

Low Impact 
Uses surface water 
Low ARD potential 

Transparency 
Extensive Community Engagement 
Equator Principles, OECD Guidelines 

Low Processing Risk 
Standard flowsheet 

High gravity recoveries 

Rapid Payback 
1.9 years, after tax 

Responsible 

Mining 

Infrastructure 
Enhanced roadways 

Permanent water capture 

Human Rights 
Enhanced access to water 
Consent and Participation 

Best Available Technology 
Filtered, dry-stack tailings 

Ore sorting reduces carbon footprint 

Economic Driver 
Total direct taxes of US$210M 
~ 420 direct employment jobs  



2018 FS Highlights (After Tax Basis) 

5 

NPV (5%): US$310M IRR: 42% Payback: 1.9 yrs LOM: 11 yrs 

As Gold Equivalent1 As Silver Equivalent1 

Life of Mine Production 1.79 million ounces 134.3 million ounces 

First 6 Years Annual Production  202,000 ounces/year 15,200,000 ounces/year 

LOM Average Annual Production 173,000 ounces/year 12,900,000 ounces/year 

First 6 Years Mill Grade 2.03 g/t 152 g/t 

LOM Average Mill Grade 1.41 g/t 106 g/t 

AISC2/oz US$850 US$11.30 

1 Equivalent calculations use a ratio of 75:1 for silver : gold (based on $1275/oz-Au and $17/oz-Ag). 
2 All-ƛƴ ǎǳǎǘŀƛƴƛƴƎ Ŏƻǎǘǎ ά!L{/έ ƛƴŎƭǳŘŜǎ ƻǇŜǊŀǘƛƴƎ ŎƻǎǘǎΣ ƎƻǾŜǊƴƳŜƴǘ ŀƴŘ ǇǊƛǾŀǘŜ ǊƻȅŀƭǘƛŜǎΣ ǊŜŦƛƴƛƴƎΣ ǘǊŀƴǎǇƻǊǘΣ Ǉƭǳǎ ǎǳǎǘŀƛƴƛƴƎ capital, including 

US$64 million of expansion capital. See non-IFRS measures in Appendix A.  

US$ 174M INITIAL CAPEX 

For more details please refer to !ƭƳŀŘŜƴΩǎ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘΣ ŜƴǘƛǘƭŜŘ άIxtaca Gold-Silver Project Puebla State, Mexico NI 43-101 Technical Report on the Feasibility Study, which was filed on SEDAR on 
January 24, 2019. Additional report details are contained in Appendix A. 



The Ixtaca Deposit ς Excellent Infrastructure 
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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 


