






Photo: Minera Autlán’s ecological reserve: “La Herradura”. 

We would like to dedicate this report to the projects, achievements 
and efforts of all the people who have helped Minera Autlán 
grow over the past 60 years.

Vast and sacred is our land,
From mountains to valleys is where we stand,

e

Where the earth lives its glory.
A blossom in red

gives to mind a thread 
fulfilling my thought

with lyrics of nature lies my oath. 
Vast is at hand,

Vast is our love for you my land.

Across is the heart of a story,
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FIGURESSALIENT
DECEMBER 31

Results 2012 2013
Net sales 3,855.8 3,616.0

Gross profit 1,034.3 829.7

Operating income 315.5 191.8

Operating margin 8% 5%

Net revenues / loss 202.9 -111.9

Net margin 5% -3%

EBITDA
(operating income + depreciation and 
amortization)

559.8 471.1

EBITDA margin 15% 13%

Balance
Current assets 1,908.6 1,506.5

Total assets 6,048.7 6,812.4

Debt with cost 1,239.5 1,769.5

Net debt 776.6 1,478.8

Total liabilities 2,711.3 3,572.1

Stockholders’ equity 3,337.5 3,240.3

(million of constant pesos as of December 2013)
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Compañía Minera Autlán S.A.B. de C.V. (Autlán) has a long 
history of hard work and innovation forged through its 
people’s tenacity and courage since 1953. The efforts 
across the years have made it possible to build a unique 
Mexican industry of which we are very proud. 

In 2013, with a deep sense of satisfaction, we celebrated 
our company’s 60th anniversary as an company that has 
transformed and evolved over time according to the chan-
ging needs of the different eras.  

Sixty years of experience in the Mexican manganese indus-
try have taught us many lessons, which we have exploited 
in times of adversity and prosperity with the same solid 
resolve.  

2013 was a particularly challenging, complex year for the 
company. Steel production volumes remained essentially 
flat in Mexico and international manganese ferroalloy pri-
ces continued to decline for the fourth consecutive year. 
The unfavorable climate inevitably had a direct impact on 
our results. 

CHAIRMAN
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Nevertheless, 2013 was no exception to our track record of 
the past six decades as we proved our capacity and deter-
mination to flourish.

In face of the adverse panorama of the year, we made the 
decision to redefine our strategic action plan to further un-
derpin our capabilities and leverage areas of opportunity. 
We broadened our business vision, growing our consolida-
tion and diversification to enhance our strengths both in 
Mexico and abroad. Going forward, I believe we will conti-
nue on a path of solidification and growth. 

Our strategy is centered on a five-year business plan, which 
includes a set of projects linked to manganese, energy and 
diverse other products we are currently managing.

With regard to manganese, and specifically to Autlán, I 
would like to look back over a sixty-year history of vocation 
focused fundamentally on supporting the domestic and glo-
bal steel industries.

A major component for the company’s development has 
been the immense generosity that Mother Nature has 

60 th  Anniversary
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shown to the land of Mexico, giving it a manganese region 
in Molango, Hidalgo that is the only industrial-scale manga-
nese deposit in North and Central America. 

As we look back, we cannot dismiss how Autlán has in-
novated the industry, being the first company to produce 
manganese nodules internationally several decades ago, to 
become today the world’s sole manufacturer of this pro-
duct and a unique player in the global marketplace. Having 
our own manganese deposits and, more importantly, wor-
king with our nodule technology have given us a substantial 
competitive advantage over other non-vertically integrated 
ferroalloy producers. Over the years, we have increased our 
production capacity, such that we currently operate three 
mining units and have posted consecutive production-volu-
me and cost-reduction records. 

Autlán enjoys another inherent advantage in relation to 
ferroalloys as the company with the largest production 
capacity in North America and the second most important 
producer on the American continent, with three industrial 
plants. During the past few years, as with our mining activi-
ties, we have broken records in ferroalloy production, with 
irrefutable accomplishments in efficiency, costs and tech-
nology. The combination of having our own manganese ore  
with our characteristic world-class quality and efficiency 
has placed us on the left of the global costs curve. 

We have also taken on the challenge of developing new su-
ppliers of raw mining materials for ferroalloys to substitute 
imports and further reduce costs. 

Apart from these actions, I would like to highlight the 
company’s scientific and technological vocation, which 
has been realized over these sixty years with creativity, 
knowledge and the well-known Mexican inventiveness to 
design and perfect Autlán’s technology. In 2013, we con-
tinued to work on a series of highly ambitious scientific 
projects that seek to optimize and enhance the qualities of 
our manganese ores and other products. These initiatives 
will give us a better competitive position, offering a new 

alternative for consumers and, consequently, expanding 
our customer base. 

As well as manganese ore, we need electrical power at 
competitive prices for the efficient production of manga-
nese ferroalloys, which leads me to Compañía de Energía 
Mexicana (CEM), a sister company and subsidiary of Grupo 
Ferrominero (GFM) until the third quarter of 2013.
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CEM emerged from GFM, precisely to meet Autlán’s need for 
more competitive electricity costs, and since this is a highly 
leveraged project we decided that GFM would manage it.
   
After a period of intense work, in 2011 CEM inaugurated 
the Atexcaco Hydroelectric Plant in the State of Puebla, 
crystalizing a first step towards Autlán’s consolidation and 
responding to the prevailing demand for generating sustai-
nable energy.  

Atexcaco is a major accomplishment, covering today almost 
25% of Autlán’s electricity requirements at attractive rates.  
With a view to increasing Atexcaco’s extraordinary results 
and transforming it into a leading business unit, we are cu-
rrently working on diverse courses of action to increase the 
facility’s capacity.   

The Atexcaco Hydroelectric Plant is an optimal source of 
clean energy, since it produces electricity from hydraulic 
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power. Its operations involve using volumes of water taken 
from and then returned to the Tecolutla river, thus main-
taining the balance of the local ecosystem. The operations 
of Atexcaco clearly translate into a plus for the environ-
ment since it uses water as a form of renewable energy. 
In fact, Atexcaco qualifies as a renewable energy plant in 
accordance with the parameters of the Law for Renewable 
Energy Use and Energy Transition Financing and moves us 
significantly forward on the road to sustainability.

In addition to Atexcaco, we are analyzing several other op-
tions for generating sustainable electrical energy, which 
will allow us to cover all the company’s needs in the future 
and, eventually, market the surplus.  

After completing the Atexcaco project and proving its com-
patibility with the new energy reform, during the last quar-
ter of 2014 we decided to place Autlán at the helm of CEM 
in order to enhance the integration of Autlán’s two main in-
puts: manganese and electricity, and fortify its position as 
one of the lowest-cost ferroalloy producers in the industry. 
The decision led to the creation of the company’s new Ener-
gy Division, which, together with the Mining and Ferroalloy 
Divisions, will contribute to fulfilling Autlán’s profitability 
objectives. 

Diversification activities, together with mining, ferroalloys 
and energy that I have already discussed, also play a major 
role in our five-year business plan. 

The cyclical conditions of the manganese market present 
us with yet another major challenge – dealing effectively 
with the most difficult phases of the market. As a result, we 
are convinced that a vision of diversification represents the 
best way of dealing with the cycles of the steel industry. 
Last year, we charted a course to strengthen our position 
and ride the ups and downs of the global marketplace. We 
made the decision to focus on investing in projects that 
are characterized by high profitability and are capable of 
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positively offsetting the cyclicality of our manganese ope-
rations. 

To this end, we intensified our precious metal exploration 
efforts in Mexico, both in the concessions owned by the 
company and in other free or third-party concessions. Du-
ring 2013, we worked on four gold, silver and large-scale 
sulfur projects in three Mexican states, initiatives that 
have the potential to produce excellent results.

After a challenging 2013, I believe that the environment in 
2014 will be more favorable for us. The outlook for steel is 
more optimistic. This will ultimately have a positive effect 
on manganese and ferroalloys, which in turn will play an 
increasingly relevant role in the development matrix of the 
steel industry. 

As I mentioned at the beginning of my message, the cour-
se we have charted has the goals of making Autlán one of 
the lowest-cost players on the planet, consolidating and 
expanding its energy business and diversifying the current 
product offering in order to offset manganese cycles effi-
ciently. 

We know that overcoming these enormous challenges is 
within Autlán’s capabilities and has become a new vocation 
for the company. 

Finally, I would like to thank our customers, employees, 
shareholders and suppliers for giving us their invaluable 
support throughout this year. 

Signed by

José Antonio Rivero
Chairman of the Board
April, 2014

60 th  Anniversary
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2013 was one of the most challenging years in the history of Minera Autlán. We 
faced a demanding panorama, marked by a notable contraction in economic 
and industrial activity both in Mexico and in global markets, which had a grave 
effect on the performance of the steel industry. 

The weakness of the majority of the production sectors and a global steel 
oversupply had a negative impact on our industry. In addition, reduced ac-
tivity in industrialized European and North American countries generated an 
adverse multiplying effect across the rest of the world. Meanwhile, steel pro-
duction in China continued to grow at accelerated rates, nullifying the efforts 
made in other parts of the world to balance the oversupply. 

Consequently, the environment for the global ferroalloy and manganese ore 
markets was not particularly encouraging. Ferroalloy sales prices dropped 
significantly throughout the year, at times to the lowest levels since the crisis 
of 2009.
 

MESSAGE
EXECUTIVE OFFICER 
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In particular, crude steel production in Mexico stagnated 
in 2013, with figures just slightly higher than those posted 
at the end of 2012, meaning that the Mexican market has 
remained essentially flat over the past three years. The 
combination of all these factors naturally led to a panorama 
that was exceptionally difficult for Minera Autlán.

However, in the face of adversity, Minera Autlán demons-
trated its strength and took the necessary measures to 
overcome the aforementioned challenges with determina-
tion. This is reflected in the majority of our key operating 
indicators that exceeded beginning-of-the-year expecta-
tions. 

Therefore, I am pleased to inform you that the company 
efficiently served the domestic ferroalloy market, covering 
the nation’s steel needs and even exporting to the United 
States and other regions. Our operational efforts enabled 
us to post record ferrovalloy sales volumes in Mexico and 
to successfully resume the export of manganese nodules 
to Asia.  

However, the downturn in the international prices of our 
products affected results, lowering revenues. Despite 
operating with great discipline, in 2013 Minera Autlán posted 
a net loss, which we expect to revert in 2014.

The industry in which we participate is vulnerable to cyclical 
market scenarios and over the years Minera Autlán has 
overwhelmingly surmounted each and every obstacle.  Today, 
I am convinced that we are better positioned than ever to 
face market adversities but, above all, to take advantage 
of the signs of recovery that we already envisage for the 
industry in 2014. 

I would like to describe some of our most outstanding 
achievements and results of 2013 that are in line with our 
vision of efficiency, development and modernization:

Carbonate production volume: Record levels were achieved 
in manganese carbonate production, as we offset our 
underground mining operations with the launch of an open-
pit mine, Naopa, a major investment project.

MINING DIVISION

Molango Indust rial Zone
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Manganese nodules: The production of nodules in our ro-
tary kiln reached an unprecedented record level with the 
highest volume in 32 years.

Production volume: Although production at our ferroalloy 
plants failed to surpass the record achieved in 2012, records 
were broken at the Teziutlán, Puebla and Gómez Palacio, Du-
rango facilities. These high operating levels allowed us to 
satisfy all the requirements of our domestic customers, 
and we were even able to export to international markets.
 
Costs: The company implemented innumerable efforts to 
reduce costs and to streamline operations, including the 
use of carbonate fines, which enabled a high usage of the 
sinter plant’s capacity at the Tamós Plant, in Veracruz. The 
supply of electricity by our sister company, Compañía de 
Energía Mexicana (CEM), at competitive prices made a key 
contribution to the improvement of our competitive position 
in ferroalloy costs.  

In order to further reinforce our competitive position and 
in accordance with our medium-term strategic plan of 
growing in energy projects, Autlán took control of CEM in 
the last quarter of 2013. 

Additionally, we have continued with our commitment to 
the environment and community outreach. We made great 
progress in sustainability in 2013, with the objective of in-
corporating an authentic vision of social responsibility in 
the communities surrounding our areas of operation. As 
a result, we consolidated our social programs, improving 
the quality of life of hundreds of families through the pro-
motion of sports and cultural activities, and business em-
powerment. 

As part of our environmental activities, we have significantly 
improved our industrial processes, reducing atmospheric 
emissions, waste generation and our use of natural 
resources such as water and energy. Our environmental 
goal is not limited solely to complying with environmental 
regulations, but to endeavoring to go beyond existing 

FERROALLOY DIVISION
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standards in order to discover new areas of opportunity 
and promote continuous improvement channels. 

At the same time, we redoubled our efforts to strengthen 
our occupational health and safety systems, to not only 
comply with the corresponding standards but also to sur-
pass them. This reflects Minera Autlán’s strategic objective 
of safeguarding the physical integrity of its workforce.

As a result of these actions, I am delighted to inform you 
that we were honored to receive, for the fourth consecuti-
ve year, the Socially Responsible Company award from the 
Mexican Center for Philanthropy. In addition, all our opera-
ting units maintained their ISO 9001 and ISO 14001 certifica-
tions.

Since its founding, Minera Autlán has endorsed a diversity of 
actions to help its workers. With this objective in mind, the 
area of Human Capital initiated the High-performance Work 
Teams project at the Tamós plant, with 90% of the training 
already completed. The project covers a comprehensive 
part of the education, training, growth and recognition of 
our personnel, helping them to aspire to higher levels of 
productivity, and will be extended to our other plants and 
operating units.

I should also like to highlight a major event in Minera 
Autlán’s history: the celebration in October 2013 of its 60th 
anniversary. The company was founded in 1953 in Autlán, 
Jalisco, and has grown into an enterprise that is today one 
of Mexico’s most solid companies. 

Minera Autlán’s vision has always been, and will always be, 
to contribute to the development and implementation of 
new ideas that lead to the modernization of our industry. 
The vast experience acquired during the past 60 years helps 
us to project ahead more optimistically, aware that, despite 
adversity, Minera Autlán will continue to demonstrate its 
commitment to being one of the leading companies in the 
steel sector, operating with the highest quality standards 
and the lowest costs. 

I am fully confident that we are ideally positioned to deal 
with next year’s challenges successfully. Our products are 
of the highest quality and vital to the steel industry, as well 
as to other areas. 

Finally, I would like to express my sincere gratitude to the 
more than two thousand associates who comprise our com-
pany. Without their support and commitment, we would not 
have been able to overcome the difficulties we faced in 
2013.

I should also like to thank our Chairman and Board of Direc-
tors for their support and the trust they have placed in me 
during my first year as CEO of this great company, a year 
filled with positive experiences and meaningful lessons.

Signed by

Oscar Maldonado
CEO
April, 2014
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Teziutlán Plant
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2013 was characterized by a complex, highly 
uncertain global economic environment, com-
bined with meager, sluggish growth.

This was brought about by the start of a period 
of transition in the global economy, in which 
the world’s advanced economies, such as the 
U.S.A. and the E.U., gradually gained a little 
strength, while the growth of emerging econo-
mies slowed significantly.  

Within this context, China and an increasing 
number of economies with markets classified 
as emerging left behind their maximum growth 
levels for both cyclical and structural reasons. 
The situation converged with harsher global fi-
nancial conditions, largely stemming from the 
U.S. monetary policy, producing a highly tense, 
complex world panorama that translated into 
a weak overall performance of the global eco-
nomy. 

 OUTLOOK
ECONOMIC
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Even though the difficult worldwide panorama, 
the United States was able to increase steel prices 
by the end of 2013.

 OUTLOOK
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On a global level, the steel market and industry were 
profoundly affected by the large international steel over-
supply, which had a negative impact on prices. This was 
exacerbated by weak demand and reduced activity in im-
portant markets, such as Europe and the United States.

Despite the oversupply, during the first half of the year, glo-
bal production grew 2.9%, which further pressured prices 
in the sector.

Notwithstanding the difficult worldwide panorama, China 
continued to grow at record levels even though the majori-
ty of its steel industry producers posted negative margins.  
This behavior undermined efforts made by other markets to 
correct the worldwide glut and, as a result, annual global 

steel production grew 3.5% in 2013 compared to 2012, to 
1,607 million metric tons of liquid steel, pressuring prices 
practically throughout the entire year. 

Nevertheless, the specific case of the United States is 
worth noting. This country was the exception in that it 
managed to adopt a strategy of self-discipline to control 
its market supply and, as a result, obtained positive re-
sults that translated into price increases as of the end 
of the year. 

In Mexico, steel production declined during the first half 
of the year, but recovered to end 2013 with a minimal 
growth of 0.7% compared to 2012, mirroring the develop-
ment of the country’s macroeconomic situation. 

WORLD UNITED STATES
PRODUCTION PRODUCTION

Millions of metric tons
Millions of metric tons

SOURCE: WSA SOURCE: WSA 
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International manganese ferroalloy prices decreased throughout 2013, even reaching the lowest levels of the past few 
years. Nevertheless, by the end of the year, the scenario was more optimistic with a recovery in these prices in the last 
weeks of the year. 

One of the factors that contributed to the low prices during the year was the global oversupply in the sector, due to the 
weak industrial requirement for steel and to the industry’s lack of discipline to adjust its production levels to the market’s 
weakening demand. 
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PRODUCTION
MEXICO

Millions of metric tons

SOURCE: CANACERO

Finally, the negative performance of steel commodities also 
had an impact on manganese ore prices. Although they in-
creased in the first half of the year, during the last four 
months of 2013 there was a clear contraction in manganese 
ore benchmark prices in China. 

Since global economic activity gained strength at the end of 
2013, the outlook for 2014 is more positive, largely reflecting 
the recovery of the advanced economies. In 2014, the do-
mestic steel industry is expected to grow 3%, with a more 
encouraging panorama in terms of prices.
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In 2013, the Molango Unit not only surpassed the previous 
year’s production of nodules by 18,000 tons, but also rea-
ched a total of 464,000 tons, breaking the record of 460,026 
tons set in 1981, a record that had appeared to be unbreaka-
ble for 32 years. 

The unit’s high level of efficiency was clearly visible du-
ring the year, despite several adverse factors, such as a 
nationwide shortage of natural gas and Hurricane Ingrid.
 
In order to maintain the unit’s high levels of efficiency and 
production, the company invested in a core part of the plant, 
by installing a new variable speed drive for the kiln and 
leaving the old one on standby to eliminate any possibility 

UNITMOLANGO

MININGDIVISION
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of failure in the kiln’s power supply. 

Progress was also made in safety and 
productivity. The company invested in 
the acquisition of robotic and trans-
portation equipment in order to apply 
wet-process shotcrete in the under-
ground mine, which will not only in-
crease personnel and equipment safe-
ty, but also lower mining cycle times 
and reduce concrete consumption by 
more than 20% compared to the dry 
process. In the implementation of the 
DataMine planning software, the mi-

neral resource block model was com-
pleted. With this tool, the planning 
team can describe the Mine Life Plan, 
a guide for the horizon of mineral re-
sources and reserves for the next 20 
years of operations. 

An 18-week coaching project was 
implemented in the mine area to dri-
ve and maximize the productivity of 
freight, drilling, blasting, compressed 
air and ventilation. 

In addition, during December, the 

company offered a workshop on “Va-
lue Stream Mapping”, which helps to 
identify waste in processes and to set 
objectives for the coming year. 

Production plan coverage reached 
124% in product manufacturing and 
shipment delivery, despite the market 
adversities resulting from the low in-
ternational manganese prices and the 
Molango Unit’s increased demand for 
sinter-grade ore.

In 2013, the Molango unit not only surpassed the previous 
year’s production of nodules by 18,000 tons, but also reached 
a total of 464,000 tons, breaking the record of 460,026 tons 
set in 1981, a record that had appeared to be unbreakable for 
32 years. 

UNITNONOALCO
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The high quality of our products enabled us to renew once 
more in 2013 our ISO 9001:2001, ISO 14001:2004 and FAMI-QS 
international certifications for this plant.

The unit successfully fulfilled its manganese carbonate 
production program, surpassing the planned 230 thousand 
tons to produce 233 thousand tons of carbonate, and also 
exceeded the programmed purity. 

Preparations for the Tajo Naopa “Mass Stripping” project 
continued and the programmed goal of 10.607 million 

tons of carbonate moved in 18 months was reached. This 
project will support future carbonate production and thus 
complement the underground mine. In addition, operations 
were more efficient than planned with considerable savings 
made in operating inputs, such as diesel, drilling steel, tire 
consumption and explosives.

Work continued at the end of the year on the construction of 
dams and reservoirs in order to comply with the operating 
conditions stipulated by government agencies.

UNITNAOPA

Hidalgo Sierra
Sacred Land
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TAMÓS PLANT
A new crucible was built for furnace 
No. 10 with freeze-lining technology, 
which will help increase the furnace’s 
productivity. 

New mixes were created at the sinter 
plant, which made it possible to pro-
duce 30 thousand tons of nodules for 
export sales. 

The unit obtained the Highly Protec-
ted Risk (HPR) level from FM Global 
through the installation of a fire-pre-
vention system at Plant 1. 

In 2013, the Tamós Plant joined the Oc-
cupational Health and Safety System of 
the Mexican Ministry of Labor and Social 
Welfare.

In the area of safety, the plant achieved 
260 accident-free days, and a dormitory 
was installed in order to be able to res-
pond immediately to emergencies. 

To generate greater employee producti-
vity, the high-performance work team 
program was implemented. In addition, a 
new Human Resources building was inau-
gurated.
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A new crucible was built for furnace no. 10 
with freeze-lining technology, which will help  
increase the furnace’s productivity. 
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In 2013, the Teziutlán plant broke the 2012 
production record by 2.3%, while the Gómez 
Palacio plant exceeded its production record 
by 2.1%, as a result of the new silicomanganese 
specifications. 

During 2013, the new 115/13.2 kilovolt 
power substation became operational.   

The Teziutlán Plant produced 52,743 tons 
in 2013, breaking the 2012 production re-
cord by 2.3%.

One of the greatest accomplishments of 
the year was a reduction in fines gene-
ration by using the molding system in 
furnaces 5 and 7.

The new silicomanganese specifications genera-
ted a record production level of 31,400 tons at 
this production facility, 2.1% higher than in 2012.

With regard to safety, the plant set a record of 
380 accident-free days. 

The new operating practices led to a reduction in 
fines generation. 

The 115-Kv switches were replaced and the uni-
tary substations of the furnaces modernized.

PLANT PLANT
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Gómez Palacio Plant
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STRATEGIC
Although 2013 was a challenging year for the reasons al-
ready mentioned in this report, it was also a year in which 
the projects implemented were satisfactory. 

Naopa mining unit, the most important project of the last 
decade for Autlán’s Mining Division, with an estimated in-
vestment of 49 million dollars, was completed and came 
on line in December. In 2013, Naopa became an independent 
unit under the direction of the Mining Division. In addition, 
the company Komatsu certified all its operators for 2014. 
The unit’s drive for carbonate exploration and deposit cer-
tification, combined with the data management program 
using DataMine software, produced positive volumes of at 
least half a million tons of carbonate involved in the exploi-
tation project. 

The “Mass Stripping” project reached the programmed goal 
of 10.607 million tons moved in 18 months. The incorporation of 
Naopa manganese ore into the mix contributed significantly 
to assuaging the cost increases the mining division has 
had to face over the past few years. In addition, the Naopa 
ore allows to produce better quality nodules with greater 

specification constancy, thereby stabilizing the ferroalloy 
furnace operations. The decision to open Naopa has been 
a resounding success that consolidates the company’s 
competitive advantages with its own manganese ore. Above 
all, the project was completed on time and with important 
reductions in the projected investment, thus enabling the 
company to provide greater support to the communities 
located in the surrounding areas. In 2014, Autlán will begin 
constructing a highway that will make the Naopa unit 
more accessible and facilitate transportation for the local 
inhabitants. In addition, there were no accidents, reflecting 
the consistent occupational health and safety policy. 

As Autlán addressed the difficulties of 2013, deciding to 
maintain our furnace maintenance programs in order to as-
sure the safety and continuity of the operations. As a result, 
they managed to fulfill 100% of the production program. The 
company took advantage of furnace 10’s maintenance to 
install a new crucible that operates with a technology that 
will enable to extend the furnace’s life up to 10 years. This 
will streamline the maintenance programs, while increasing 
the annual production capacity.

PLANNING
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Naopa Unit
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Compañía de Energía Mexicana, S.A. de C.V. (CEM) 
was founded in 1998 by Grupo Ferrominero, S.A. 
de C.V. (GFM) in order to develop Renewable 
Electricity Generation Projects.  

Construction of the Atexcaco Hydroelectric 
Plant in the State of Puebla began in 2008, 
taking advantage of a 731-meter waterfall 
and using cutting-edge technology. It was 
completed in 2011 after an investment of 100 
million dollars, with a very positive economic 
and social impact on the region, as well as on 
the company.  

The Hydroelectric Plant currently generates up 
to 230 GW/h annually and meets approximately 
25% of Minera Autlán’s total energy needs.

The optimization processes currently underway 
at the Hydroelectric Plant include the 
construction of Window “1 + 380”, which will 
add 7.5 GW/h to the current annual capacity. The 
company is also studying the incorporation of 
the Xoloco stream into the facility, which would 
add another 24 GW/h to the annual capacity 
and increase generation by an additional 10%. 

In fourth quarter 2013, Autlán decided to take 
control of CEM and incorporate it as part of its 
assets and results. The company now has a 79% 
shareholding and an option for the remaining 

21%. The acquisition resulted in the creation of Autlán’s Energy 
Division, with which:

• Autlán will substantially improve its competitiveness in 
the ferroalloy industry and become one of the few producers in 
the world to integrate its two critical inputs: manganese ore and 
electricity:

• Autlán’s focus on being a low-cost ferroalloy producer 
will be consolidated, since energy represents one of the most 
important inputs.

• New renewable energy projects will be sought and rea-
lized, taking advantage of Autlán’s structure and experience in 
optimizing energy use.

• The current power supply will be replaced by green, 
clean, sustainable energy for operations.

• Autlán reiterates its commitment to the environment 
and sustainability, since a clean, renewable energy source is 
now used in the ferroalloy manufacturing processes. It is worth 
noting that the new energy supply avoids the emission of 97 mi-
llion tons of CO2 into the atmosphere every year.

Other ongoing efforts of the Energy Division include the appli-
cation for permits to build another hydroelectric plant; already 
obtained permits from the Energy Regulating Commission (CRE) 
and the Federal Electricity Board (CFE) for a wind park; and other 
options to cover the majority of Autlán’s future energy needs.

DIVISIONENERGY
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Autlán has recieved permission 
from the energy regulating 
commission and the federal 
electricity board to construct a 
wind park. 
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The main objective of the new Mining Exploration De-
partment is to participate in the Mexican precious metals 
industry, with the intensification of exploration at the 
company’s current mining concessions. In addition, new, at-
tractive independent or third-party mining concessions are 
currently being assessed. We are also focusing our efforts, 
with Autlán’s characteristic determination, on identifying 
operating or temporarily idled mines that offer excellent 
opportunities for the company’s new development strategy.
This department is also responsible for developing new raw 

material suppliers for our ferroalloy plants. The objective is 
to guarantee the supply of raw materials, improve quality 
and characteristics, and lower shipping costs. In this way, 
the company will reduce its production costs and replace 
imports, thus improving its market position with greater 
competitiveness. This objective will be achieved by means 
of: 

·         Exploiting the company’s own and third-party mines 
through the development of small miners, supporting them 

EXPLORA TIONMINING
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Gold, silver and sulfides in large deposits form part of the 
current exploration projects, such as Xichú and Aretón. 
with training and geological assistance, and in legal proce-
dures and environmental and social responsibility issues.

·         Foraying into other markets with sub-products from 
Autlán’s new supplier businesses.

We are currently working on the following exploration pro-
jects to develop our own mining concessions:

XICHÚ – Silver and gold, in the State of Guanajuato.

ARETÓN – Gold, in the State of Puebla.

ATEXCACO – Large amounts of sulfides, in the State of Pue-
bla.

RODEO – Gold, in the State of Durango.
 
As a means to achieve this diversification, Autlán owns the 
company GFM Resources Limited, which is listed on the Van-
couver market stock exchange and through which we hope 
to obtain risk capital to intensify our exploration plans and 
advance our foray into precious metals.

EXPLORA TION
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SALES
Even though 2013 was an atypical year 
characterized by a downturn in international 
manganese ferroalloy prices, we posted 
record sales in the domestic market. All three 
of Minera Autlán’s ferroalloy plants operated 
at full capacity during the year, while the 
company focused on the domestic market 
without neglecting its international commercial 
presence in the U.S., European and South 
American markets.
 
2013 was a very favorable year for our manga-
nese ore, since we began to diversify its cus-
tomer base, increasing our share of the global 
market by exporting to countries such as China, 
Spain, the United States and Venezuela.

In manganese derivatives, the company broke 
into new markets in South America, maximizing 
the most profitable commercial opportunities 
in countries with the lowest political and finan-
cial risk and focusing on diversifying the indus-
trial segments of zinc-carbon battery produc-
tion, balanced foods and bricks, while taking 
into consideration the changing scenarios in 
domestic and international markets. 

We maintained our “FAMI-QS” (European Quality 
System) certification, as we complied with the 

standards demanded in the food chain to serve our custo-
mers in this segment. 

Autlán increased its participation in specialty ferroalloys 
in the international market, with exports to Latin American 
countries. In addition, we consolidated our efforts to in-
crease our commercial presence in manganese products in 
the United States. The results of these efforts were reflec-
ted in higher-than-expected revenues and volumes.

In order to strengthen our sourcing and logistics proces-
ses, in 2013 the departments responsible were merged to 
achieve greater synergies with suppliers and carriers, for-
ming supply/logistics alliances with them, which resulted 
in more efficient services. 

In sourcing, we made strategic alliances with suppliers to 
assure our supply of raw materials, and new suppliers were 
used to guarantee the availability of critical inputs from 
diverse sources. 

2013 presented a major logistics challenge when we increa-
sed the land movement of our products by 23%. Thanks to 
the support of the entire team, including our carriers, port 
terminal and customs agency, we were able to meet the 
commitments with our customers.

AND LOGISTICS
SOURCING

DIVISION
COMMERCIAL
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Our manganese ore market 
share was increased by 
exporting to diverse countries.

La HerraduraSacred Land
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HUMAN

Within the framework of our constant 
concern for the development and growth 
of our human capital, in 2013 Autlán con-
solidated a work environment of cordia-
lity and dialogue. Seeking to empower 
all our associates, we launched several 
strategic initiatives, including extraor-
dinary steps to implement the “High-
performance Work Teams” program. This 
modern concept encourages workers to 
play a greater role in managing their pro-
cesses, offering them a deeper sense of 
belonging, ownership and achievement, 
and enabling them to contribute to con-
tinuous improvement. The initiative is 
being implemented through an intensive 
training program, with the participation 
of everyone from the operating units and 
the support of the union. 

The strategy has already been introdu-
ced at one of the ferroalloy plants and 
will subsequently be extended to the 
rest of the operations. At the same time, 
we have formally introduced initiatives 

through which our employees participate at all levels to find better so-
lutions to business challenges. As we go forward, this work method will 
become part of daily activities across our operations, thus helping not 
only to enhance the company’s performance, but also to achieve a better 
quality of life and growth for our human capital.   

Excellent communication has been the means to encourage our personnel 
to become more proactively involved in the key actions demanded by our 
strategies. Autlán’s philosophy in the area of Human Capital will continue 
to be that of fostering participation, transparency, clear goals, accounta-
bility and, of course, recognition. Our search for the means to progress in 
this area is ongoing.  

CAPITAL
In 2013, we implemented a modern strategic concept: high-
performance work teams. 
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CAPITAL

Tamós Plant
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RELATIONS
In 2013, we focused our activities in the area of Analysis and Institu-
tional Relations on the continuous positioning of Minera Autlán as a 
world-class steel-related company and not just as an organization in 
the mining sector. In this way, we were able to help the industry in 
general become aware of the complex market dynamics in which we 
operate and, at the same time, share. 

During the year, we continued to form closer ties with our customers 
and emphasized in particular the need to know and be very aware 
of their needs, especially in such a complicated, uncertain environ-
ment like the one that characterized 2013. 

This is why one of our most outstanding initiatives of 2013 was the 
administering of product and service satisfaction surveys which we 
sent to our customers in the steel sector, as well as to those in the 
manganese derivative products segment. This enabled us to evaluate 
our performance as a company precisely and efficiently. 

The results of these surveys gave a positive perception of Autlán’s 
performance and actions as a reliable supplier committed to quality 
for all its customers.  

In this context, Autlán’s image was reinforced for our customers 
when the company played a major role in the “III Congress of the 
Mexican Steel Industry”, an event organized by the National Chamber 
for the Iron and Steel Industry (CANACERO) in Mexico City. This event 
served to enhance the perception of our company and build closer 
ties with the domestic steel industry.

With regard to our representation in national chambers and 
associations, we continued to participate actively on diverse work 
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committees and commissions, such as the Mexican Mining 
Chamber (CAMIMEX), with the Chairmanship of the Customs 
Commission, and the National Chamber for the Iron and 
Steel Industry (CANACERO), with the Chairmanship of the 
Statistics Commission.

The company also continued its efforts to strengthen ties 
with public entities, such as with the Tax Administration 
Service (SAT) and the Ministry of the Economy, and with the 
Mining and Steel Sectors. Proof of this is the achievement 
obtained through CANACERO work groups, with the publica-
tion in the Official Journal of the Federation of the “Auto-
matic Notice for Imports in the Steel Sector” on December 
6, 2013. This initiative constitutes an accurate, efficient tool 
for the detection of anomalies and triangulations in relation 
to Foreign Trade. 

On an international level, the company participated in diver-
se work committees of the Latin American Steel Association 
(ALACERO) and the International Manganese Institute (IMnI), 
in which our representatives worked to defend Autlán’s in-
terest in each industrial sector. 
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SUSTAINABLE DEVELOPMENT
& SOCIALRESPONSIBILITY
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DEVELOPMENT
RESPONSIBILITY

La HerraduraSacred Land
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Sustainability is one of the company’s fundamental values. 
As a Socially Responsible Enterprise, we know that we have 
an economic, environmental and social responsibility to the 
places in which we operate.

THE ENVIRONMENT
MANAGEMENT APPROACH
All our plants and units are required to develop environ-
mental management plans that include controls to prevent, 
counteract and minimize the environmental impact of our 
operations. These objectives are fulfilled through SICEA, the 
Autlán Information and Ecological Control System. 

ENVIRONMENTAL 
AUDIT SYSTEM
During 2013, the company executed the following audits: 
two SICEA, one internal, one interplant and one recertifica-
tion by TUV (ISO 14001). These audits verified the integrity 
of the company’s Environmental Management Systems, 
identifying focal points of risk and opportunities for im-
provement in order to generate programs to mitigate any 
possible impact. 

WATER
Our water consumption index declined at two of our faci-
lities. The goal for 2014 is to reduce consumption by 5% 
across all our operations.

Operating 
Unit

2011 2012 2013 2014 
GOAL

Molango 0.28 0.31 0.35 0.30

Nonoalco 5.88 2.35 2.98 2.93

Teziutlán 1.04 0.92 0.79 0.74

Tamós 2.04 2.17 2.50 2.45

Gómez 
Palacio

3.06 3.18 2.69 2.64

Operating 
Unit

2011 2012 2013 INCREASE

Molango - 3.22 6.51 1.02

Nonoalco 15.61 18.00 22.00 0.22

Teziutlán 19.96 22.57 24.36 0.08

Tamós 13.37 12.34 11.35 -0.08

Gómez 
Palacio

0.23 0.51 3.37 5.57

2011 2012 2013

MW/h 1,016,114 1,226,664 961,233

WATER CONSUMPTION INDEX M3/TON

PERCENTAGE OF WATER REUSED 
IN RELATION TO FRESH WATER 
CONSUMED

ELECTRICITY CONSUMPTION, MW/h

WATER CONSUMPTION/TON OF MATERIAL 
PRODUCED

During 2014, the amount of reused water will be increased 
100% at Molango, with the implementation of a project to 
recycle water from the Otongo community treatment plant 
(with discharges also decreasing). This percentage will rise 
in 2015, since the project will have been in place since the 
beginning of the year. 

WATER DISCHARGES
The Teziutlán Plant operates with “zero discharges”, while in 
Gómez Palacio we reuse discharges to irrigate green areas. 
At Tamós, we have developed an efficient water recycling 
system in which only 6% is discharged and the rest is 
reused in the processes.

ENERGY
In 2013, we purchased electricity from both CFE and Compa-
ñía de Energía Mexicana for our operations.

The following table shows the company’s overall electricity 
consumption during the past three years.



REFORESTATION PROGRAMS 
During 2013, several reforestation programs were implemented at the Mining Units, while the Teziutlán Plant participated in 
a community project.

11,047 TREES PLANTED
AND OVER 7,500 M3 OF GRASS LAID

ACOXCATLÁN NAOPA OTONGO ACAYUCA COYOLES ACUATITLA TLANCHINOL TEZIUTLÁN

140 6,295 224 20 382 3,681 105 200
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Our goal for 2014 is to double the number of trees planted, to open a new nursery at Teziutlán and to implement reforestation 
programs at all operating units. 

TOTAL NUMBER OF
TREES PLANTED IN 2013
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ENVIRONMENTAL 
INCIDENTS AND 
COMPLIANCE
There were no environmental emergency episodes or fines 
during 2013. 

2014-2018 FIVE-YEAR 
ENVIRONMENTAL 
INVESTMENT AND 
EXPENDITURE PLAN
We have made a five-year plan that seeks to define the 
environmental investments at Autlán’s six operating units, 
in accordance with the company’s internal environmental 
criteria and national legal requirements, helping us to reach 
the highest possible standards. The related investments 
include: 

TAMÓS: Improvements in the emission control systems and 
renovation of water pipes to avoid leaks and environmental 
contingencies.

MOLANGO: Improvements in the truck-loading emission 
control system, use of water discharged by the local 
residential area, water-body monitoring program and 
reforestation program. 

NONOALCO: Paving and reforestation program.

COMMUNITIES
MANAGEMENT 
APPROACH
Through diverse programs, we are sharing the socioeco-
nomic benefits of our operations and contributing to the 
reduction of poverty, while also implementing actions that 
will enable us to maintain and strengthen ties with our 
communities.

In order to improve communication with our communities 
in the Hidalgo Sierra Alta, during 2013 we published informa-
tion on our social and environmental actions in the bimon-
thly magazine “Contigo” (translated as “With You”).  Since 
it was well accepted, we will continue to publish the maga-
zine during 2014.  The programs carried out in 2013 include 
the following lines of work:

SUPPORT FOR ENTREPRENEURSHIP
CHILDREN AND YOUNG PEOPLE’S BRIGADES
EDUCATION
NUTRITION
INFRASTRUCTURE

SUPPORT FOR 
ENTREPRENEURSHIP
This program, which will be reinforced in 2014, was crea-
ted in order to generate conditions for the development of 
entrepreneurial projects to support self-employment in our 
communities. 

During 2013, we equipped a kitchen and a carpenter’s shop.  
We channeled funds through the Hidalgo Women’s Institu-
te for several entrepreneurial women, and occupational 
training was offered in conjunction with the Institute for 
Training in Industrial Work (ICATHI).
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CHILDREN’S BRIGADES 
Our Children’s Brigades are groups of entrepreneurial, 
dynamic children with leadership qualities who strive to 
achieve the wellbeing of their communities. More than 
100 children from the Ixcatlán, Temácuil, Naopa, Ixcotla, 
Chachala, Chiconcoac-Tolago and Otongo communities 
actively participate in this program.

The most outstanding groups of children from previous years’ 
Children’s Brigades now participate in the Young People’s 
Brigades, as we continue to foster their entrepreneurial 
spirit. At present, more than 20 young people form part of 
these brigades from the Chiconcoac, Chipoco and Naopa 
communities. 

EDUCATION
In November 2013, we signed an agreement with CONAFE to 
provide comprehensive support for very young children. The 
program will improve the physical and mental conditions 
of children from birth to the age of five, when they begin 
school, in the knowledge that this is the most critical stage 
of their development. The National Institute for Children and 
the State DIF (Comprehensive Family Development Institute) 
will partner with us in this initiative.
 

SCHOLARSHIPS
• 12 academic excellence scholarships for elementary, 
middle-school and high-school students. 

• 7 scholarships to study an undergraduate degree at Uni-
versidad de Guanajuato.

• 22 transportation scholarships so students from remote 
communities can complete their middle-school and secon-
dary education. 

NUTRITION
We provided materials and training to create 400 orchards 
for private consumption in the Hidalgo Sierra Alta region. In 
addition, 140 families were given over 3,300 hens that will 
provide eggs to complement their diet. 

INFRASTRUCTURE 
AND SOCIAL SUPPORT 
We gave almost 3 million pesos in 2013 to the communities 
surrounding our mining units and ferroalloy plants for these 
initiatives.
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FINANCIAL

For Minera Autlán, 2013 was a year 
of continuous challenges. We faced 
a difficult panorama pressured by a 
marked reduction in economic and 
industrial activity in Mexico that had a 

dramatic effect on the steel industry. 
The manganese sector was severely 
affected by a great oversupply that 
caused a decline in the prices of ferro-
alloys and manganese ore. Despite the 

complexities throughout 2013, Minera 
Autlán was able to satisfy the needs of 
the domestic ferroalloys market and 
even export to the United States and 
other regions. As a result, the company 

RESULTS
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FINANCIAL
posted a historic record ferroalloy 
sales volume in Mexico and renewed 
its export sales of manganese nodules 
to China and other countries, largely 
because of the investment made in 
the Naopa Unit.

CONSOLIDATED
RESULTS
Net sales as of December 31, 2013 
totaled $3,616.0 million pesos, 6% less 
than those of 2012. The reduced selling 
prices of our products and volatility 
in the foreign exchange rate were the 
main reasons for this decline.

The 2013 cost of sales was 1% below that 
of the previous year and represented 
77% of sales, four percentage points 
more than the 73% posted in 2012. 
This variation reflects an increase in 
price of certain inputs, largely natural 
gas (because of the critical alerts and 
adjustments to compensate natural 
gas imports that Pemex implemented 
during the year) and other fuel.

It is important to note that our operating 
units worked very hard on diverse 
initiatives that helped to partially 
contain the growing pressure from 
rising production costs. In addition, 
we made savings of $64 million pesos 
on electricity because of the supply 
from the Atexcaco Hydroelectric Plant, 
which partially offset the nationwide 
increases in electricity prices in Mexico.
Management’s efforts to reduce costs 

and expenses were reflected in the 
more than 3% year-over-year decline 
in the total of these concepts in 2013, 
to $3,425.5 million pesos, despite 
inflationary pressures. The heading 
of other revenues, net records the 
restating of the value of the company’s 
share in CEM.

Operating income was $191.8 million 
pesos, giving a margin of 5%, three 
percentage points below the 8% 
operating margin of 2012. Operating 
cash flow (EBITDA) totaled $ 471.1 million 
pesos, 16% below that of 2012 and 
representing a margin of 13% of sales.

The comprehensive financing cost 
for 2013 was $147.1 million pesos. 
The increase of $94.3 million pesos 
reflects interest payments for CEM 
and an enhanced use of credit lines 
for working capital. We also posted a 
foreign exchange loss of $18 million 
pesos because of the volatility of the 
foreign exchange rate during the year.

The heading of taxes includes the effect 
of an increase in the rate of Deferred 
Income Taxes from 28% to 30%, so that 
the amount recorded for taxes was 
$164.1 million pesos. It is important to 
note that the amount recognized does 
not necessarily imply cash flow to pay 
it.

The net loss for 2013 was $111.9 million 
pesos.

BALANCE
SHEET
The balance sheet as of December 
31, 2013 shows significant changes 
resulting from the acquisition of 
a majority stake in Compañía de 
Energía Mexicana, S.A. de C.V. (CEM). 
Its consolidation explains the most 
important movements, as well as the 
results of a complicated year for the 
operations of Minera Autlán.

As of yearend 2013, there was an 
important 37% year-over-year 
decrease in the heading of cash and 
cash equivalents, with a balance as 
of December 31, 2013 of $290.7 million 
pesos. This reduction reflects the use 
of resources for investment plans, a 
reduction in the generation of cash 
during the year and the payment of 
debt.

Accounts receivable fell 14%, due to the 
reduction in revenues because of the 
decline in prices, largely of ferroalloys, 
during the year.

Inventories fell 18% because of the 
consumption of high-purity imported 
manganese ore that had been acquired 
in December 2012 at a low price, 
resulting in significant savings in this 
input.

The heading of investments in 
associates shows the investment in 
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Compañía de Energía Mexicana, S.A. de C.V. (CEM), with Minera 
Autlán now having a majority interest of 80% in the capital 
stock of this company. As a result, we now have enhanced 
control of one of Autlán’s key inputs and are better positioned 
to anticipate and capitalize on the opportunities that result 
from Mexico’s Energy Reform in the future.  In this sector, we 
plan to invest in renewable, clean energy to guarantee self-
sufficiency and competitive electricity from our own sources 
for our operations and also explore the possible selling of the 
excess to third parties. 

Fixed assets grew 26%, largely because of the acquisition of 
CEM and the execution of our investment plan during the year, 
including the termination of the Tajo Naopa Project.

Total assets as of December 31, 2013 grew 13% year-over-year, 
or $763.6 million pesos, to a total of $6,812.4 million pesos.

With regard to liabilities, short-term documents payable 
increased because of: the incorporation of the corresponding 
part of CEM debt, the portion of Autlán’s debt that was passed 
from long to short term, and an increased use of revolving 
credit lines for working capital. The long-term debt shows the 
balance of notes issued in 2011 and the long-term portion of 
CEM’s debt.

The company’s stockholders’ equity declined because of the 
results of 2013 and totaled $3,240.3 million pesos.

INVESTMENTS
In line with the company’s medium-term strategic plan, 2013’s 
capital expenditure plan was mainly focused on reducing the 
company’s vulnerability to industry cycles and on making 
Minera Autlán one of the world’s lowest cost producers.  

Noteworthy investments of 2013 included the termination of 
the Minera Naopa Unit, an opencast mine whose reserves will 
significantly grow the company’s production of manganese 
ore to assure internal supply and increase our exports of this 
material.

Important projects were carried out at our ferroalloy plants 
to make the operations of this division more efficient and 
profitable.

Additionally, in order to further underpin our competitive 
position and in accordance with our medium-term vision of 
growing in energy projects, Minera Autlán took control of CEM 
as of the last quarter of 2013. The transaction complements 
the company’s integration by assuring its two main inputs: 
manganese ore and electricity, strengthening its position and 
moving it forward towards becoming one of the lowest-cost 
producers in the industry. Moreover, the incorporation of the 
energy division will enhance growth as we develop a series of 
generation projects with the goal of being self-sufficient in 
three quarters of Minera Autlán’s energy needs.

AUTLÁN’S
SHARES
Minera Autlán currently quotes on the Mexican Stock 
Exchange (BMV) under the ticker symbol: AUTLAN B. 25% of 
the company’s shares is distributed among the BMV investors, 
while the remainder belongs to the controlling group.

The value of the Autlán stock as of December 31, 2013 was 
$10.13 pesos per share.
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La HerraduraSacred Land
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GOVERNANCECORPORATE

EXECUTIVE COMMITTEE
José Antonio Rivero • Chairman

Directors • Guests
Officials • Guests

Pedro Reynoso • Member
Ernesto Ortiz • Member

Oscar Maldonado • Permanent Guest
José Antonio Rivero González • Permanent Guest

Esteban Rivero • Permanent Guest
Pedro Rivero • Permanent Guest
María Rivero • Permanent Guest

 

AUDIT COMMITTEE
Pedro Reynoso • Chairman

Juan Pablo del Río  • Secretary
Ernesto Ortiz • Member

Francisco Canales  • Member
José Antonio Rivero • Permanent Guest
Oscar Maldonado  • Permanent Guest
Gustavo Cárdenas  • Permanent Guest
Samuel Meléndez  • Permanent Guest

CORPORATE 
PRACTICES COMMITTEE

Ernesto Ortiz • Chairman
Juan Pablo del Río • Secretary

Pedro Reynoso • Member
Francisco Canales • Member

José Antonio Rivero • Permanent Guest
Oscar Maldonado • Permanent Guest
Gustavo Cárdenas • Permanent Guest
Samuel Meléndez • Permanent Guest

BOARD OF
DIRECTORS

José Antonio Rivero
Chairman

Dionisio Garza
Francisco Garza

Everardo Elizondo 
Antonio Elosúa
Pedro Reynoso

Fernando Canales
Ernesto Ortiz

ALTERNATE 
DIRECTORS

José Antonio Rivero González

Pedro Rivero  
Esteban Rivero
María E. Rivero

Patricio Morales 
Pedro Reynoso de la Garza

Francisco Canales
Ernesto Ortiz de la Garza



/65

CORPORATE



/66ANNUAL
REPORT

2013

MINERA AUTLÁN’S
ANNIVERSARY



This annual report may contain references to the future performance of Minera Autlán, which should only be considered as estimates made in good faith 
by the Company. The references reflect management’s expectations and are based on the assumptions and information available at a given moment in 
time, so are subject of future events, risks and unknown factors that may affect the Company’s results. Support: Giovanna Alonso. Photography: Cristina 
Sada. Design & Edition: Israel Reséndiz 
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As can be seen in this report, the 
beautiful land of Mexico is the place 
where Minera Autlán came into being 60 
years ago and in which it is still firmly 
rooted today. We are proud to continue 
offering our products and services not 
only in this extraordinary country, but 
also worldwide. Let’s carry on growing 
together.

Thank you all so much for your 
support!

MINERA AUTLÁN’S
ANNIVERSARY
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