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Disclosure Regarding Forward-Looking Statements

Statements contained or incorporated by reference in this Annual Report that are not current or 
historical factual statements may constitute forward-looking information within the meaning of 
applicable Canadian securities laws. All statements other than statements of historical fact included in 
this Annual Report that address activities, events or developments that the Company expects or 
anticipates will or may occur in the future, including without limitation, statements regarding any 
objectives, expectations, intentions, plans, results, levels of activity, goals or achievements, estimates 
of mineral reserves and resources, the realization of mineral reserve estimates, the San Rafael 
prefeasibility study, impairment of mining interests and non-producing properties, the timing and 
amount of estimated future production, production guidance, costs of production, capital expenditures, 
costs and timing of development, success of exploration activities, permitting timelines, government 
regulation of mining operations, environmental risks, the going concern assumption, and the timing 
and possible outcomes of pending litigation, negotiations or regulatory investigations, including, the 
final determination of the boundaries of the concessions encompassing the El Cajón deposit are or 
involve forward-looking statements. Although forward-looking statements contained in this Annual 
Report are based on what management considers to be reasonable assumptions based on 
information currently available to it, there can be no assurances that actual events, performance or 
results will be consistent with these forward looking statements, and management’s assumptions may 
prove to be incorrect. Generally, forward-looking statements can be identified by the use of forward-
looking terminology such as “anticipates”, “assumes”, “believes”, “budget”, “could”, “estimates”, 
“expects”, “forecasts”, “guidance”, “indicates”, “intends”, “likely”, “may”, “objective”, “outlook”, “plans”, 
“potential”, “predicts”, “scheduled”, “should”, “target”, “trends”, “will”, or “would” or the negative or other 
variations of these words or other comparable words or phrases. This Annual Report, including those 
set out under “Risk Factors” in the Management Discussion & Analysis and any documents 
incorporated herein and therein by reference, contain forward-looking statements including, but not 
limited to those relating to the Company. All such forward-looking statements are subject to important 
risks, uncertainties and assumptions. These statements are forward-looking because they are based 
on current expectations, estimates and assumptions. It is important to know that: (i) unless otherwise 
indicated, forward-looking statements in this Annual Report including any documents incorporated 
herein by reference describe expectations as at the date hereof; (ii) actual results and events could 
differ materially from those expressed or implied in the forward-looking statements in this Annual 
Report, including the documents incorporated herein by reference, if known or unknown risks affect 
the respective businesses of the Company, or if their estimates or assumptions turn out to be 
inaccurate. As a result, the Company cannot guarantee that the results or events expressed or implied 
in any forward-looking statement will materialize, and accordingly, you are cautioned not to place 
undue reliance on these forward-looking statements; and (iii) the Company disclaims any intention and
assumes no obligation to update or revise any forward-looking statement even if new information 
becomes available, as a result of future events or for any other reason, except in accordance with 
applicable Canadian securities laws. The Company has made a number of assumptions in making 
forward-looking statements in this Annual Report including any documents incorporated herein by 
reference.
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2015 2015 2015 2015 2014
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See “Note 7 – Financial Risk Management” of the Company’s audited
consolidated financial statements for the year ended December 31, 2015.

Current Global Financial and Economic Conditions

Risks Associated with Market Fluctuations in Commodity Prices
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Some of the Company’s Material Properties are Located in Mexico and are Subject to Changes in
Political and Economic Conditions and Regulations in that Country
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Substantially all of the Company’s Assets are Located Outside of Canada, and Impact on
Enforcement of Civil Liabilities

Employee Recruitment, Retention, Pension Funding and Labour Relations
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Concentrate Sales Risks

The Company is Subject to Currency Fluctuations that may Adversely Affect the Financial
Position of the Company



Americas Silver Corporation
Management’s Discussion & Analysis
For the year ended December 31, 2015

Financing Risks

Risk Associated with Outstanding Debt

The Company may Require Significant Capital Expenditures

Risks Associated with the Company’s Business Objectives
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Leases
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2015 2014
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December 31, December 31,
As at 2015 2014
Assets

Current assets

Non-current assets

Total assets

Liabilities
Current liabilities

Non-current liabilities

Total liabilities

Equity

Total equity

Total liabilities and equity
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2015 2014

Revenue

Loss before income taxes

Net loss attributable to:

Other comprehensive loss
Items that will not be reclassified to net loss

Items that may be reclassified subsequently to net loss

Other comprehensive loss
Comprehensive loss

Loss per share

Weighted average number of common shares outstanding
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Changes in fair
Foreign value of

currency available-for- Non-
Equity translation sale investment controlling Total

Shares (000s) Amount reserve  reserve in Scorpio Gold Deficit interest equity

Balance at January 1, 2014

Balance at December 31, 2014

Balance at January 1, 2015

Balance at December 31, 2015

 Share capital
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2015 2014
Cash flow provided by (used in)

Operating activities

Net cash generated from (used in) operating activities

Investing activities

Net cash used in investing activities

Financing activities

Net cash generated from (used in) financing activities

Effect of foreign exchange rate changes on cash
Decrease in cash and cash equivalents
Cash and cash equivalents, beginning of year
Cash and cash equivalents, end of year
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2. Basis of presentation and going concern

3. Summary of significant accounting policies

a. Consolidation
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Consolidation–Special Purpose Entities

b. Segment reporting

c. Presentation currency and functional currency

d. Foreign currency translations

e. Revenue recognition





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

f. Defined benefit plans

g. Share-based payments
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h. Income taxes

i. Earnings/loss per share

j. Comprehensive income (loss)

k. Inventories
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l. Investments

m. Property, plant and equipment
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n. Decommissioning provision

o. Financial instruments



Americas Silver Corporation

p. Borrowing costs

q. Provisions

r. Related party transactions

s. Non-controlling interests

4. Significant accounting judgments and estimates
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5. Changes in accounting policies and recent accounting pronouncements

Financial Instruments

Revenue from Contracts with Customers

Leases

6. Acquisition of U.S. Silver & Gold Inc.
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7. Financial risk management

a. Financial risk factors

Net assets acquired
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(1) Interest rate risk

(2) Currency risk

December 31, 2015

As at December 31, 2015
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(3) Price risk

b. Fair values













CAD/USD MXP/USD
Exchange rate Exchange rate
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




8. Trade and other receivables

9. Inventories

10. Investment in Scorpio Gold

December 31, December 31,
2015 2014

December 31, December 31,
2015 2014

December 31, December 31,
2015 2014
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11. Property, plant and equipment

12. Impairment of mining interests

December 31, December 31,
2015 2014

Corporate
Mining Non-producing Plant and office

interests properties equipment equipment Total

Cost
Balance at January 1, 2014

Balance at December 31, 2014

Balance at December 31, 2015

Accumulated depreciation
   and depletion
Balance at January 1, 2014

Balance at December 31, 2014

Balance at December 31, 2015

Carrying value
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13. Credit facilities
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14. Post-employment benefit obligations

December 31, December 31,
2015 2014

December 31, December 31,
2015 2014

December 31, December 31,
2015 2014

December 31, December 31,
2015 2014
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15. Decommissioning provision

16. Share capital

a. Authorized

December 31, December 31,
2015 2014

December 31, December 31,
2015 2014
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b. Stock option plan

December 31, December 31,
2015 2014

Issued

December 31, December 31,
2015 2014
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c. Share-based payments

December 31, December 31,
2015 2014
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d. Warrants

e. Restricted Share Units:

17. Weighted average basic and diluted number of common shares outstanding

Year ended Year ended
December 31, December 31,

2015 2014
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18. Corporate general and administrative expenses

19. Income taxes

December 31, December 31,
2015 2014

Year ended Year ended
December 31, December 31,

2015 2014

Year ended Year ended
December 31, December 31,

2015 2014

December 31, December 31,
2015 2014
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20. Related party transactions

21. Segmented and geographic information, and major customers

a. Segmented information

b. Geographic information

December 31, December 31,
2015 2014

Year ended Year ended
December 31, December 31,

2015 2014
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c. Major customers

22. Capital management

Mexican
Operations

U.S.
Operations

Corporate
and Other Total

Mexican
Operations

U.S.
Operations

Corporate
and Other Total

As at December 31, 2015 As at December 31, 2014

Mexican
Operations

U.S.
Operations

Corporate
and Other Total

Mexican
Operations

U.S.
Operations

Corporate
and Other Total

Year ended December 31, 2015 Year ended December 31, 2014
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23. Contingencies

24. Subsequent events

December 31, December 31,
2015 2014
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