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This presentation  includes certain "Forward-Looking Statements" within the meaning of section 21E of the United States 

Securities Exchange Act of 1934, as amended. All statements, other than statements of historical fact, included herein, including 

without limitation, statements regarding potential mineralization and reserves, exploration results and future plans and objectives 

of Solitario, are forward-looking statements that involve various risks and uncertainties. There can be no assurance that such 

statements will prove to be accurate and actual results and future events could differ materially from those anticipated in such

statements. Development of Solitarioôsproperties are subject to the success of exploration, completion and implementation of an 

economically viable mining plan, obtaining the necessary permits and approvals from various regulatory authorities, compliance 

with operating parameters established by such authorities and political risks such as higher tax and royalty rates, foreign ownership 

controls and our ability to finance in countries that may become politically unstable. Important factors that could cause actual

results to differ materially from Solitarioôsexpectations are disclosed under the heading "Risk Factorsò and elsewhere in Solitarioôs

documents filed from time to time with Canadian Securities Commissions, the United States Securities and Exchange Commission 

and other regulatory authorities. This presentation contains estimates of mineralized material based upon measured, indicated and 

inferred mineral resource categories that are recognized and required by Canadian regulations, but the SEC does not recognize

them and U.S. reporting companies are normally prohibited from including resource estimates in their U.S. filing.U.S. investors 

are cautioned not to assume that any part, or all, of mineralized material or mineral resources categories will ever be converted into 

reserves.The economic significance of Proven and Probable Reserves differ substantially from mineralized material and measured

and indicated mineral resources.Furthermore economic viability has yet to be established by a feasibility report for mineralized 

material and the Company has not yet determined that any part of the mineralized material can be legally mined.This presentation 

also contains information about adjacent properties on which we have no right to explore or mine. We advise U.S. investors that the 

SEC'smining guidelines strictly prohibit information of this type in documents filed with the SEC. U.S. investors are cautioned that

mineral deposits on adjacent properties are not indicative of mineral deposits on our properties.
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Near Term U.S. Gold Production: Mt. Hamilton Gold Project
ÅFeasibility Study nearing completion/production 2nd Half- 2013
ÅRobust economics/outstanding resource growth potential 

Zinc Production on the Horizon: Bongará Zinc Project
ÅPre-feasibility early 2012/production early 2015
Å$10 million in partner funding in 2011

Two High-Quality NPI-Royalty Structured Joint Ventures
Å$3 million in partner funding in 2011
ÅLeading global mining partners

High Impact Exploration Potential
ÅMultiple new opportunities generated annually
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ÅBasicshares: 34.1million
Fully diluted shares: 36.6 million

ÅMarket cap: $100 million

ÅTotal net cash and securities:$19 million

ÅListings - NYSE Amex: XPL;  TSX: SLR

ÅMajor shareholders:
Management (9%); Sprott(8.6%); Newmont Mining (7.9%); 
Pinetree Capital (5.8%); U.S. Global (2.7%); Loeb (2.5%)
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ÅNewmont Mining: 1.7 million oz. gold/year

ÅAllied Nevada: 0.12 million oz. gold/year

Å Initial production rate at about 50,000 oz. gold/year

ÅPotential to achieve 100,000 oz. gold/year by 2015

* Excluding dominantly silver companies producing gold.

Solitario will become only the third U.S. Gold Company 
with primary gold production
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Five deposits discovered to date ïstrong potential for expansion.
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Å Located at southern end of the prolific Battle Mt. gold trend

Å Economically robust feasibility-stage gold project

Å 75% gold recovery rate from heap leach

Å Excellent potential to increase resource base

Å Solitario earning 80% interest by completing a feasibility study, 
arranging project financing, and making future property and 
advanced royalty payments
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Å SRK Consulting is well advanced on project feasibility work; 
completion anticipated  Q4-2011

Å A new round of drilling to begin in August 2011

Å Permitting activities in progress in mining friendly Nevada
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Capital Costs: $52 million

Operating Costs: $450 per oz. of gold/equivalent

Mining Rate: 25,000 tpd (ore: 7,000 tpd; waste: 18,000 tpd)

Minimum Mine Life: 7 years

Annual Gold Equivalent Production: 56,000 oz.

Annual Gold-Only Production: 47,000 oz.

Annual Silver-OnlyProduction: 370,000 oz.

Pre-tax Annual Cash Flow (100%): $45 million

Solitarioôs 80% Interest: $36 million
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* SRK Consulting Engineers NI 43-101 Preliminary Economic Assessment dated May 8, 2009 and updated July 9, 2010.The figures presented in 
this chart include an acceleration to the mining rate from 10.0 years to 7.0 years and a $1250 gold price for annual cash flow.
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0.01 Au oz/st

Mineral Domain 
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Centennial 
Gold Deposit

Seligman

Gold Deposits

Chester

Gold Deposit

Fiveway

Gold Deposit
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Å 4.2 million tons grading 
0.31% Moly and 
0.37% Tungsten

Å Non-compliant NI-43-101 
estimate based on 
66 core holes

Å Located beneath the 
Centennial gold deposit
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Moly-Tungsten Zones
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Emerging Low-Risk Royalty Cash Flow
ÅSolitario is fundedby our partners to production

ÅLow financial risk & equity dilution with substantial cash flow generation potential

Portfolio of NPI-Royalty Structured Joint Ventures
ÅBongarázinc project (Peru) ïVotorantimearning a 70% interest

ïWorldôs third largest zinc producer

ÅPachuca Real silver-gold project (Mexico) ïBuenaventura earning a 70% interest
ïLargest Latin American based precious metal producer

ÅPedraBrancaPGM project (Brazil) ïAnglo Platinum earning a 65% interest
ïWorldôs largest platinum producer

ÅNewmont Strategic Alliance (Peru) ïNewmont can earn 75% interest
ïWorldôs second largest gold producer
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ÅSolitario carried to production (30%) with no participation 

in any funding costs until cash flow is achieved

ÅJoint ventured with VotorantimMetaisïworldôs 3rd largest 

zinc producer with a zinc smelter in Peru

ÅAdvanced exploration project with $50 million in past 

exploration expenditures (240 drill holes)

ÅPotential for +20 million tonnesof 9% Zn + Pband 

0.4 opt Ag
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One of the worldôs largest undeveloped zinc deposits
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Mine Production: 1.5 million t/year (5,000 t/d initial production)

Concentrate: 108,000 tonnesZn; 16,000 tonnesPb; 400,000 oz Ag

Recoverable Ore Value: ~ $200/tonne

at $1.00/lb Zn & Pb; $25/oz Ag

Costs: Second quartile of world zinc 

productions costs

First Mine Production: Q1-2015

CAPEX: $140 million
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Access Road: 12 km completed, work continues

Underground Workings: 600 meters completed, work continues

Drilling: 12,242 meters completed in 2010, +10,000 meters planned 

in 2011; underground drilling planned Q3-2011

Metallurgical Testing: positive results, advanced testing planned

Permitting - Social Engagement: positive, work continues
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Work Completed
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ÅHigh potential 

for increasing 

resources

ÅYellow areas 

indicate

> 3.0% Zn 

mineralization

Falla San Target

Sam Area

Underground Access

To San Jorge Ore Body

San Jorge Area

San Jorge Target

Karen Milagros

Target

Karen & Milagros Area

200 meters
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Å 31,000-hectare property situated within and adjacent to one of 

the worldôs greatest silver districts with:
- 1.4 billion ounces in past silver production

- 7.0 million ounces in past gold production

Å Recent drilling and surface work in the Pachuca Norte area 

confirms similar mineralization to the historic district 

Å Joint ventured with Buenaventura - April 2010

Could this be the next world-class silver discovery?
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Å Buenaventura is the largest Latin American-based 

precious metal producer

Å Solitario carried to production (30%) with no participation 

in any funding costs until cash flow is achieved

Å Buenaventura-funded $2.0 million exploration program 

underway

Å Drilling began in February 2011; 16,000 meters planned 

utilizing up to four drill rigs
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ÅJoint ventured with Anglo Platinum (51% interest earned) ï

worldôs largest platinum producer

ÅSolitario substantially carried to production with Anglo 

Platinum funding next $10.0 million and Solitarioôsshare

of construction financing 

ÅAdvanced exploration project with $12 million in past 

exploration expenditures (318 drill holes)

ÅPotential for 2 million ounces of platinum-palladium

Å2010-2011 program: $1.5 million
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Most advanced PGM project in South America




