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Certain information contained or incorporated by reference in this presentation, including any information as to our strategy, projects or future financial or operating performance, constitutes “forward-looking statements”. Forward-

looking statements are frequently characterized by words such as “plan,” “expect,” “project,” “intend,” “believe,” “anticipate”, “estimate” and other similar words, or statements that certain events or conditions “may”, “should” or “will” 

occur. This presentation contains forward-looking statements and forward-looking information including, but not limited to: The ramp up of Magino, the refinance of the current debt package, reserve and mill expansion, 13-week 

plan beginning Feb. 1st showing that contained gold is projected to be within 1% of the reserve model, the R&R expansion at Magino and Florida Canyon.

Forward-looking statements are based on a number of assumptions, opinions and estimates, including estimates and assumptions in regards to the factors listed below that, while considered reasonable by the Company as at the 

date of this presentation based on management’s experience and assessment of current conditions and anticipated developments, are inherently subject to significant business, economic and competitive uncertainties and 

contingencies. 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. Known and unknown factors could cause actual results 

to differ materially from those projected in the forward-looking statements and undue reliance should not be placed on such statements and information. Such factors include, but are not limited to: risks associated with construction 

and start up of new mines, various operational risks associated mines at difference stages of their lifecycles; the impact of inflation on costs of exploration, development and production; the impact of COVID-19 and other human 

health concerns and the effectiveness of government responses to COVID-19 and other human health concerns; risks and uncertainties associated with operations in an emerging market; risk associated with safety and security of 

people and assets in emerging markets; commodity price volatility; foreign exchange rate fluctuations; the ability of the Company to achieve the conditions precedent for draws on the loan facilities; the availability of undrawn debt 

under the loan facilities; risks associated with independent engineer technical review and impacts on availability and/or timing of access to loan facilities; the availability of and changes in terms of financing; the ability of the Magino 

project to become one of the largest and lowest cost gold mines in Canada; the ability of the Company to complete the drill programs in line with public guidance (if at all); the realization of mineral reserve estimates; risks 

associated with the winding down of Mexican mines; risks associated with achieving estimated production and mine life of the various mineral projects of the Company; risks of employee and/or contractor strike actions; risks 

associated with the Company’s ability to recruit, retain and maintain workforce necessary to achieve its objectives; timing of approval for remaining permits or modifications to existing permits; risks associated with achieving the 

benefits of the development potential of the properties of the Company; risks associated with the future price of gold; risks associated with the estimation of mineral reserves and resources and the possibility that future exploration 

results may not be consistent with Company’s expectations and that resources may not be converted into reserves.

These factors are discussed in greater detail in the Argonaut's most recent Annual Information Form dated March 31, 2023, and in the most recent Management’s Discussion and Analysis for the three and twelve months ended 

December 31, 2023, both filed under the Company’s issuer profile on SEDAR+. Argonaut cautions that the foregoing list of important factors is not exhaustive. Investors and others who base themselves on forward-looking 

statements should carefully consider the above factors as well as the uncertainties they represent and the risk they entail.

Forward-looking statements included in this presentation speak only as of the date of this presentation. 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 or 

management’s estimates or opinions should change except as required by applicable securities laws.

CURRENCY

References to dollars or “$” are to U.S. dollars unless specified otherwise.

Forward-Looking Information 
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ROADMAP TO RESET

Magino is Our Future

Ramp Up Magino Strengthen Our 
Balance Sheet

Growth & 

Operational Excellence

Unlocking the significant potential at 

Magino through reserve and mill 

expansion

Focus on mining operation and mill 

optimization to bring the mine to 

steady-state production

Refinancing our current debt package 

to support short-term liquidity enabling 

us to achieve our expansion goals

1 2 3
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Consolidated GEOs Production for Fiscal 2023

Consolidated Production is Ramping Up

• Magino making progress: fourth quarter 2023 

production was 61,523 gold equivalent ounces (GEOs), 

an increase of 14% compared to the third quarter 2023

• On a consolidated basis: 2023 annual production was 

197,511 GEOs, 1% less than the Company’s annual 

guidance of 200,000 to 230,000 GEOs
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Mexico Florida Canyon Magino Cash Cost AISC

Magino has began to transform the Argonaut Gold production profile

Refer to Endnote (1) in the Appendix

1. Refer to “Notes & Disclosures – Non-IFRS Performance Measures” in the Appendix

2. Before changes in operating working capital and other items
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Magino Mining Metrics Continue to Improve

February was a strong month in terms of mining rate and grade compliance

With mine tonnage approaching design rates, 

management focus has turned to mining accuracy 

& efficiency

• Implementation of the Fleet Management System is well-

underway and already having a positive effect

• The 13-week plan beginning Feb. 1st shows that contained 

gold is projected to be within 1% of the reserve model

Refining the short-range planning model is the focus 

moving forward

13.3 13.6 16.4
23.9 22.7 23.9

37.3
42.6 41.3 40.8

45.4
50.5

-

15

30

45

60

Daily Total Material Moved (ktpd)

0.00 0.00 0.00

0.50

0.84 0.84

0.66

0.93

0.69

1.02 1.07

-

0.25

0.50

0.75

1.00

1.25

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Q1 Q2 Q3 Q4

2023

Processed Ore Grade (g/t)



TSX: AR  |  6

Magino Mill Continues to Ramp Towards Nameplate Throughput
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Nameplate capacity:

10,000 tonnes per day

1. September operating days average (downtime excluded)

The mill is capable of exceeding nameplate capacity

Mill tonnage continues to improve

• Shortfalls attributable to excessive unscheduled 

mill downtime which is fixable

Success is being driven by people

• Key new mill hires including a mill maintenance 

superintendent starting in Q1

Mill has proven to exceed nameplate

• Mill has achieved as high as 12,400 tonnes per 

day
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Q4 2023A Q4 2022A Change 

Gold sold (oz) 59,632 50,606 18%

Cost of sales ($/oz sold) $1,768 $2,383 (26%)

Cash cost1 ($/oz sold) $1,437 $2,007 (28%)

All-in sustaining costs1 ($/oz sold) $1,804 $2,266 (20%)

Revenues (Millions) $115.6 $95.9 21%

Cost of sales (Millions) $105.5 $120.5 (12%)

Gross profit (loss) (Millions) $10.1 ($24.6) NM2

Net income (loss) (Millions) $27.9 ($174.9) NM

Per basic & diluted share $0.03 ($0.22) NM

Adjusted net loss1 (Millions) ($17.4) ($37.7) (54%)

Per basic & diluted share1 ($0.02) ($0.05) (59%)

Operating cash flow (Millions) $7.7 $2.4 NM

Operating cash flow before changes in 

working capital and other items1 (Millions)
$18.3 $8.6 NM

• Gold sold increased due to Magino 

contribution and Florida Canyon improvements

• Cost of sales, cash cost1, and all-in 

sustaining costs1 per ounce were higher than 

guidance set at the beginning of the year due to 

the slower ramp up of Magino in 2023

• Revenue, gross profit, and operating cash 

flow increased due to an increase in production

Financial Performance Reflects Current Transformation

1. Refer to “Notes & Disclosures – Non-IFRS Performance Measures” in the Appendix

2. References to “NM” are certain change percentages that are not meaningful
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Outstanding
(as at Dec. 31, 2023)

Undrawn
(as at Dec. 31, 2023)

Cash and Cash Equivalents $84M -

Loan Facilities - Drawn

Term Loan $188M -

Revolving Credit Facility $30M $20M

Refinance necessary to provide sufficient liquidity

Liquidity Overview

Liquidity & 2024 Outlook

Refinance Loan Facilities

• Several lenders have provided term sheets conditional on 

final due diligence and approval

• Expect to close refinancing in April 2024

2024 Guidance

1. Refer to “Notes & Disclosures – Non-IFRS Performance Measures” in the Appendix

Magino Mine Florida Canyon San Agustin La Colorada El Castillo Consolidated

GEOs Produced (koz) 120 – 130 63 – 70 35 – 40 5 – 6 2 – 4 225 – 250

Cost of Sales ($/oz sold) 1,400 – 1,550 1,850 – 1,950 1,950 – 2,050 1,950 – 2,050 1,100 – 1,200 1,650 – 1,750

Cash Cost ($/oz sold) 1,050 – 1,200 1,575 – 1,675 1,650 – 1,750 1,600 – 1,700 1,100 – 1,200 1,350 – 1,450

All-in Sustaining Cost ($/oz sold) 1,650 – 1,800 2,350 – 2,450 1,800 – 1,900 1,600 – 1,700 1,100 – 1,200 1,950 – 2,050
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Delivering per Share Growth through Responsible Capital Allocation

Long-term Value Creation

Provides sufficient 

liquidity

Key to the Magino 

mill expansion

Provides scale for 

further value 

creation

Refinance Debt

Reserve 
Expansion

Magino Mill 
Expansion

Near-term Value Creation

1) Complete Magino Construction

2) Ramp Magino to Steady-State

3) Stabilize Florida Canyon

4) Execute on Resource Expansion Programs

5) Optimize Value of Mexican Operations

Major Objectives



APPENDIX
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Argonaut Gold is a Canadian gold company with a portfolio of operations and multi-stage assets in North America. The Company is in the final stages of construction at its Magino Project, located 

in Ontario, Canada. The Company also has three operating mines including the Florida Canyon mine in Nevada, USA, where it is pursuing additional growth, La Colorada mine in Sonora, Mexico 

and San Agustin mine in Durango, Mexico, in addition to several multi-stage exploration properties. 

QUALIFIED PERSON

The technical information contained in this document has been prepared under the supervision of, and has been reviewed and approved by Marc Leduc, Chief Operating Officer; he is a qualified 

person as defined by National Instrument 43-101 - Standards of Disclosure for Mineral Projects (“NI 43-101”). For further information on the Company’s material properties, please see the reports 

as listed below on the Company’s website www.argonautgold.com or on www.sedar.com:

Notes & Disclosures

Magino Gold Project Magino Gold Project, Ontario, Canada, NI 43-101 Technical Report, Mineral Resource and Mineral Reserve Update dated March 3, 2022 

(effective date of February 14, 2022)

Florida Canyon Gold Mine NI 43-101 Technical Report on Mineral Resource and Mineral Reserve Florida Canyon Gold Mine, Pershing County, Nevada, USA dated 

July 8, 2020 and with an effective date of June 1, 2020

La Colorada Gold/Silver Mine La Colorada Gold/Silver Mine, Sonora, Mexico, NI 43-101 Technical Report dated February 14, 2022 (effective date of October 1, 2021)

San Agustin Gold/Silver Mine San Agustin Gold/Silver Mine, Durango, Mexico, NI 43-101 Technical Report dated February 14, 2022 (effective date of August 1, 2021)

NATIONAL INSTRUMENT 43-101

Marc Leduc, Chief Operating Officer, a Qualified Person under NI 43-101, have 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. 

CAUTIONARY NOTE TO U.S. INVESTORS CONCERNING ESTIMATES OF MEASURED, INDICATED AND INFERRED RESOURCES

This presentation uses the terms “Measured”, “Indicated” and “Inferred” Resources as defined in accordance with NI 43-101. 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 them. Under United States standards, mineralization may not be classified as 

a “reserve” unless the determination 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 categories will ever be converted into reserves. In addition, “Inferred Resources” have a great amount of 

uncertainty as to their 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.
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NON-IFRS MEASURES

The Company has included certain non-IFRS measures including “Cost of sales per ounce sold”,  “Cost of sales per ounce sold”, “All-in sustaining costs per gold ounce sold” (or “AISC), “Cash cost 

per ounce sold”, “Adjusted net (loss) income”, and “Adjusted earnings (loss) per share – basic”, and “net (debt) cash” in this presentation to as supplementary information to its financial statements 

that management believes may be useful to investors to explain the Company’s financial results, , which are presented in accordance with International Financial Reporting Standards (“IFRS”).  

“Cost of sales per ounce sold” and “Cash cost per ounce sold” are common financial performance measures in the gold mining industry but have no standard meaning under IFRS. The Company 

reports cost of sales and cash cost per ounce on a sales basis. Cash cost figures are calculated in accordance with a standard developed by The Gold Institute. The World Gold Council definition of 

AISC seeks to extend the definition of cash cost by adding corporate, and site general and administrative costs, reclamation and remediation costs (including accretion and amortization), 

exploration and study costs (capital and expensed), capitalized stripping costs and sustaining capital expenditures and represents the total costs of producing gold from current operations. AISC 

excludes income tax payments, interest costs, costs related to business acquisitions and items needed to normalize profits. Consequently, this measure is not representative of all of the Company’s 

cash expenditures. In addition, the calculation of AISC does not include depreciation expense as it does not reflect the impact of expenditures incurred in prior periods. Therefore, it is not indicative 

of the Company’s overall profitability. “Adjusted net (loss) income” and “adjusted net (loss) income per basic share” exclude a number of temporary or one-time items, which management believes 

not to be reflective of the underlying operations of the Company, including the impacts of: unrealized losses (gains) on derivatives, non-operating income, foreign exchange losses (gains), impacts 

of foreign exchange on deferred income taxes, inventory impairments (reversals), mineral properties, plant and equipment impairments (reversals), and other unusual or non-recurring items. 

Adjusted net (loss) income per basic share is calculated using the weighted average number of shares outstanding under the basic calculation of earnings per share as determined under IFRS. 

“Net (debt) cash” is calculated as the sum of the cash and cash equivalents balance net of debt as at the statement of financial position date, and the calculation includes unamortized transaction 

costs, but excludes Convertible Debentures and equipment loans which are currently included in total debt, in order to show the nominal undiscounted debt.

The Company believes that these measures provide investors with an alternative view to evaluate the performance of the Company. Non-IFRS measures do not have any standardized 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 management's discussion and analysis ("MD&A") from the most recent reporting period for full disclosure on non-IFRS measures and the reconciliation of these 

measures available on the Company's website at www.argonautgold.com and under the Company’s issuer profile on SEDAR at www.sedar.com. 

This presentation should be read in conjunction with the Company's unaudited interim condensed consolidated financial statements for the three months ended March 31, 2023 and 

associated MD&A, for the same period, which are available on the Company's website at www.argonautgold.com, and under the Company’s issuer profile on SEDAR at 

www.sedar.com.

Notes & Disclosures Continued

http://www.argonautgold.com/
http://www.sedar.com/
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Notes & Disclosures For Mineral Resource and Reserve Estimates
(1) Mineral Reserves and Mineral Resources have been estimated as at December 31, 2022 in accordance with NI 43-101 as required by Canadian securities regulatory authorities. Mineral Resources are presented inclusive of Mineral Reserves. 

Numbers may not sum due to rounding.

(2) The Mineral Reserves for the Magino Project set out in the table above were based on the technical report titled "Magino Gold Project, Ontario, Canada, NI 43-101 Technical Report, Mineral Resource and Mineral Reserve Update", dated effective 

as of February 14, 2022, prepared by John M. Marek, P. Eng., Independent Mining Consultants, Inc.; Christo Marais, P. Geo., Argonaut; Philip Addis, P. Eng., SLR Consulting (Canada) Ltd.; Tommaso Roberto Raponi, P. Eng., T.R. Raponi 

Consulting Ltd.; and Kyle L. Stanfield, P. Eng., Argonaut  (the "Magino Technical Report"). The Mineral Reserves were estimated using a gold price of $1,350 per ounce.  The Mineral Reserves used a variable gold cut-off grade of between 0.38 

g/t Au and 0.70 g/t Au, depending on mine sequencing. 

(3) The Mineral Reserves for Florida Canyon set out in the above table are based on updated models, mine plans and topography as well as updated recoveries and cost assumptions as of December 31, 2022.  Florida Canyon used a gold price of 

$1,600 per ounce.  The cut-off grade for Florida Canyon was variable depending on ore type and process selection. 

(4) The Mineral Reserves for La Colorada Complex set out in the above table are based on updated models, mine plans and topography as well as updated recoveries and cost assumptions as of December 31, 2022.  La Colorada used a gold price 

of $1,600 per ounce and a silver price of $20.00 per ounce.  Cut-off grades for La Colorada were 0.14 g/t Au equivalent (“AuEQ”) at El Creston and 0.16 g/t AuEQ at Veta Madre.

(5) The Mineral Reserves for San Agustin Mine set out in the above table are based on updated models, mine plans and topography, including depletion through mining activities and changes to recovery and cost assumptions as of December 31, 

2022.  San Agustin used a gold price of $1,600 per ounce and silver price of $20.00 per ounce. Cut-off grades at San Agustin were 0.17 g/t AuEQ.

(6) The Mineral Reserves for Cerro del Gallo set out in the table above were based on the technical report titled "Pre-Feasibility Study NI 43-101 Technical Report Cerro del Gallo Heap Leach Project Guanajuato, Mexico", dated January 31, 2020 

(effective date of October 24, 2019, prepared by Carl Defilippi, M.Sc. C.E.M., SME of Kappes Cassiday & Associates, Thomas Dyer, P.E. of Mine Development Associates, Todd Minard, P.E. of Golder Associates Inc., Brian Arkell, CPG and Neb 

Zurkic, CPG (the "Cerro del Gallo Technical Report"). The Mineral Reserves were estimated at a gold price of $1,200 per ounce and a silver price of $14.50 per ounce. The Mineral Reserves used a gold cut-off grade of between 0.30 g/t AuEQ 

and 0.39 g/t AuEQ depending on ore type.

(7) The M&I Mineral Resources and Inferred Mineral Resources for the Magino Project set out in the table above were based on pit cones using a gold price of $1,800 per ounce and preliminary stope designs below the $1,800 per ounce cone.

(8) The M&I Mineral Resources and Inferred Mineral Resources for Florida Canyon set out in the above table were based on pit cones using a gold price of $1,800 per ounce. 

(9) The M&I Mineral Resources and Inferred Mineral Resources for La Colorada set out in the above table were based on pit cones using a gold price of $1,800 per ounce and a silver price of $24.00 per ounce.  

(10) The M&I Mineral Resources and Inferred Mineral Resources for El Castillo and San Agustin, which together form the El Castillo Complex, set out in the above table were based on pit cones using a gold price of $1,800 per ounce and silver price of 

$24.00 per ounce.  El Castillo mine ceased mining operations in the fourth quarter of 2022 and is now in residual leaching.

(11) The M&I Mineral Resources and Inferred Mineral Resources for the Cerro del Gallo Project set out in the table above were taken from the  technical report titled "Pre-Feasibility Study NI 43-101 Technical Report Cerro del Gallo Heap Leach 

Project Guanajuato, Mexico", dated January 31, 2020 (effective date of October 24, 2019  (the "Cerro del Gallo Technical Report"). The Mineral Resources were estimated at a gold price of $1,600 per ounce and a silver price of $20.00 per 

ounce. Cut-off grades range from 0.25 g/t AuEQ to 0.30 g/t AuEQ depending on ore type.

(12) The M&I Mineral Resources and Inferred Mineral Resources for the San Antonio Project set out in the table above were taken from the technical report titled “NI 43-101 Technical Report on Resources, San Antonio Project”, dated October 10, 

2012 (effective date of September 1, 2012), prepared by Leah Mach, M.Sc. Geology, CPG and Mark Willow, M.Sc., C.E.M. of SRK Consulting (U.S.) Inc., Richard Rhoades, P.E., and Carl Defilippi, M.Sc. C.E.M., SME of Kappes Cassiday & 

Associates (the “San Antonio Technical Report”). The Mineral Resources were estimated at a gold price of $1,500 per ounce using a cut-off grade of 0.11 g/t Au for oxide and transition and 0.15 g/t Au for sulphide. On December 5, 2022, 

Argonaut entered into an Option Agreement whereby Heliostar Metals Limited has been granted the option to acquire a 100% interest in and to San Antonio. 

(13) The Company completed the sale of the Ana Paula Project to Heliostar Metals Limited in March 2023 as per the purchase agreement, therefore Mineral Resource and Reserve estimates prepared for this property are not included in these tables
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Endnote

1) Gold Equivalent Ounces (“GEOs”) are based on a conversion ratio of 80:1 for silver to gold in 2023 and 2022. The silver to gold conversion ratio is based on the three-year trailing average silver to gold 

ratio. Produced ounces are calculated as ounces loaded to carbon.
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Joanna Longo

Investor Relations

Phone: (416) 575-6965

Email: investor.relations@argonautgold.com
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Argonaut Gold Inc.
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