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Net income (loss) attributable to stockholders

$(4.46)$(0.23)$(2.01)$0.20 $(9.09)$(1.38)$(0.41)

Reporting Owners 2
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Weighted average Common Stock / Ordinary Shares outstanding  basic

2,988 59,001 58,947 58,715 56,498 48,616 46,528

Weighted average Common Stock / Ordinary Shares outstanding  diluted

2,988 69,171 58,947 58,715 56,498 48,616 46,528

Cash Flow Data:

Net cash used in operating activities
$(15,760)$(13,849)$(139,554)$(166,029)$(70,727)$(24,338)$(9,218)
Net cash provided by (used in) investing activities

$3,689 $43,043 $(95,842)$40,254 $(223,012)$(1,869)$(518,926)

Net cash provided by (used in) financing activities®)

$ $(37,297)$228,383 $116,671 $338,771 $3,275 $538,370

At December 31,
At September 30,

2009

2008
2007
2006
2005

2004

Balance Sheet Data:

Total assets

$28,496 $606,347 $1,324,911 $1,270,096 $780,511 $693,818
Long term liabilities

$634  $73,504 $1,040,098 $1,278,474 $467,743 $339,987

Noncontrolling interest

Explanation of Responses:
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$794 $150,792$ $40$34 $

Stockholders' equity (deficit)

)

@)

3

“

$24,325 $(199,080)$(84,101)$(103,290)$227,229 $346,116

The September 30, 2009 amount for the predecessor period ended March 24, 2009 includes a $248.2 million gain from extinguishment of debt and a
$9.1 million fresh start accounting gain both related to the reorganization and emergence from Chapter 11 bankruptcy.

Amounts shown for the years ended December 31, 2008, 2007, 2006 and 2005 include gains and losses related to Apex Silver's open metals derivative
positions, including realized cash losses related to the settlement of the positions during 2008 and 2007 and unrealized mark-to-market gains and losses
during 2008, 2007, 2006 and 2005. See Note 14, "Derivative Positions," in our Consolidated Financial Statements. The 2008 amount also includes a
$63.1 million gain related to the sale of our retained interest in Sumitomo's share of future silver and zinc production from the San Cristébal mine. The
2006 amount also includes a $199.6 million gain related to the sale to Sumitomo of a 35% interest in the subsidiaries that own and operate the San
Cristébal mine.

In accordance with generally accepted accounting principles in the United States at the time, we did not allocate losses to the noncontrolling interest in
excess of the minority owner's recorded interest in the subsidiary and at December 31, 2007 and 2006, we had absorbed approximately $23.6 million
and $98.8 million of losses, respectively, that normally would have been allocated to the noncontrolling interest. During 2008 and 2007, $23.6 million
and $75.2 million of the losses previously absorbed were recouped and included in noncontrolling interest in losses of consolidated subsidiaries for the
respective periods. See Note 18, "Noncontrolling Interests," in our Consolidated Financial Statements.

The 2008 amount includes $150.0 million of funding by Sumitomo directly to Apex Silver's San Cristébal mine. The 2007 amount includes

$45.0 million of borrowings under Apex Silver's project finance facility. The 2006 amount includes $180.0 million of borrowings under the project
finance facility and $156.8 million of net proceeds from the sale of ordinary shares of Apex Silver. The 2004 amount includes $328.1 million of net
proceeds from the issuance of Apex Silver's 4.0% and 2.875% Convertible Senior Subordinated Notes due 2024 and $208.6 million of net proceeds
from the sale of ordinary shares of Apex Silver.

Explanation of Responses:
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RISK FACTORS

A purchase of our shares of common stock is speculative and involves a high degree of risk. You should carefully consider the risks
described below, as well as the other information contained in this prospectus before making a decision to invest in our common stock.

Risks related to our business

We expect to incur operating losses at least through 2010 and our profitability in the foreseeable future depends entirely on the
success of the El Quevar project, which has not been shown to contain proven or probable reserves.

We have a history of losses and we expect that we will continue to incur operating losses unless and until such time as our El Quevar
project in Argentina or another of our exploration properties enters into commercial production and generates sufficient revenue to fund
continuing operations. We are focused primarily on the advancement of El Quevar.

Neither the El Quevar project, nor any of our other properties, has been shown to contain proven or probable reserves and expenditures
made in the exploration of our properties may not result in discoveries of commercially recoverable quantities of ore. Most exploration projects
do not result in the discovery of commercially mineable deposits of ore and we cannot assure you that any mineral deposit we identify will
qualify as an ore body that can be legally and economically exploited or that any particular level of recovery of silver from discovered
mineralization will in fact be realized.

We have completed a technical report on the El Quevar property, which indicates the presence of "mineralized material." See "Business and
Properties El Quevar Geology and Mineralization." Mineralization figures based on estimates made by geologists are inherently imprecise and
depend on geological interpretation and statistical inferences drawn from drilling and sampling that may prove to be unreliable. We cannot
assure you that these estimates will be accurate or that proven and probable reserves will be identified at El Quevar or any of our other
properties. Even if we establish the presence of reserves at a project, the economic viability of the project may not justify further exploitation.

We currently plan to spend approximately $30.0 million on the advancement of El Quevar prior to establishing the economic viability of the
project in a technical report compliant with National Instrument 43-101 of the Canadian Securities Administrators ("NI 43-101"). See "Use of
Proceeds". There can be no assurance that such expenditures will demonstrate the economic viability of the project.

Estimates of reserves, mineral deposits and production costs can also be affected by such factors as governmental regulations and
requirements, fluctuations in metals prices or costs of essential materials or supplies, weather, environmental factors, unforeseen technical
difficulties, unusual or unexpected geological formations and work interruptions. In addition, the grade of ore ultimately mined may differ from
that indicated by drilling results, sampling, feasibility studies or technical reports. Short term factors relating to reserves, such as the need for
orderly development of ore bodies or the processing of new or different grades, may also have an adverse effect on mining operations and on the
results of operations. Silver or other minerals recovered in small scale laboratory tests may not be duplicated in large scale tests under on-site
production conditions.

We will need substantial additional financing to advance the El Quevar project and we may not be able to obtain such financing.

If the El Quevar project proceeds to development and construction, we anticipate that we will need to raise additional capital during 2010.
We currently estimate that an additional $50 to $70 million will be required following completion of the feasibility study anticipated in the
fourth quarter 2010, although the actual amount required may significantly vary. This estimate is part of an internal study prepared under the
direction of Robert Blakestad, our Senior Vice President, Exploration and a Qualified Person as defined in

Explanation of Responses: 5
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NI 43-101, and is not supported by a technical report compliant with NI 43-101. We do not have a credit agreement in place and believe that
securing credit will be difficult given our limited history and continuing constraints on global credit markets. We cannot assure you that we will
be able to obtain the necessary financing for the project on favorable terms or at all. Failure to obtain sufficient financing may also result in the
delay or indefinite postponement of exploration activities at our other properties.

We depend on the services of key executives.

Our business strategy is based on leveraging the experience and skill of our management team. We are dependent on the services of key
executives including Jeffrey Clevenger, Robert Blakestad, Robert Vogels and Jerry Danni. We are also dependent on the management services
provided by Terry Owen. Due to our relatively small size, the loss of any of these persons or our inability to attract and retain additional highly
skilled employees may have a material adverse effect on our business, our ability to maintain and grow our mine services business, as well as
our ability to manage and succeed in our exploration activities.

The exploration of mineral properties is highly speculative in nature, involves substantial expenditures and is frequently
non-productive.

Our future growth and profitability will depend, in large part, on our ability to identify and acquire additional mineral rights, and on the
costs and results of our continued exploration programs. Competition for attractive mineral exploration properties is intense. Our strategy is to
identify reserves through a broad program of exploration. Mineral exploration is highly speculative in nature and is frequently non-productive.
Substantial expenditures are required to:

establish ore reserves through drilling and metallurgical and other testing techniques;

determine metal content and metallurgical recovery processes to extract metal from the ore;

determine the feasibility of mine development and production; and

construct, renovate or expand mining and processing facilities.

If we discover ore, it usually takes several years from the initial phases of exploration until production is possible. During this time, the
economic feasibility of a project may change because of increased costs, lower metal prices or other factors. As a result of these uncertainties,
we may not successfully acquire additional mineral rights, or our exploration programs may not result in proven and probable reserves at all or
in sufficient quantities to justify developing any of our exploration properties.

The decisions about future development of projects will be based primarily on feasibility studies, which derive estimates of reserves,
operating costs and project economic returns. Estimates of economic returns are based, in part, on assumptions about future metal prices and
estimates of average cash operating costs based upon, among other things:

anticipated tonnage, grades and metallurgical characteristics of ore to be mined and processed;

anticipated recovery rates of silver and other metals from the ore;

cash operating costs of comparable facilities and equipment; and

anticipated climatic conditions.

Actual cash operating costs, production and economic returns may differ significantly from those anticipated by our studies and estimates.

Explanation of Responses: 6
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Our long-term cash flow and profitability will be affected by changes in the prices of silver and other metals.

Our ability to establish reserves and develop any of our exploration properties and our profitability and long-term viability depend, in
large part, on the market price of silver, zinc, lead, gold, copper and other metals. The market prices for these metals are volatile and are affected
by numerous factors beyond our control, including:

global or regional consumption patterns;

supply of, and demand for, silver, zinc, lead and other metals;

speculative activities and producer hedging activities;

expectations for inflation; and

political and economic conditions.

The extreme volatility and disruption that have affected the financial markets have also extended to the commodity markets, including
metals markets, which experienced significant volatility in 2009. Any extended weakness in the global economy could further increase volatility
in metals prices or depress prices, which could in turn make it uneconomical for us to continue our exploration activities. Volatility or sustained
price declines may also affect the number, quality and profitability of available mine service opportunities and adversely affect our ability to
build our business.

QOur revenues currently depend primarily on our agreement to manage the San Cristobal mine.

Our revenues currently consist primarily of the management fees payable to us under the Management Services Agreement, dated
March 24, 2009 (the "San Cristébal Management Services Agreement"), under which we manage the San Cristébal mine for Sumitomo. After
June 30, 2010, Sumitomo will be able to terminate the San Cristébal Management Services Agreement upon 180 days' written notice (or three
months notice if Sumitomo has sold, directly or indirectly, more than 20% of the subsidiary that owns the mine) provided that it pays us a
$1.0 million fee. Sumitomo may not wish to continue the San Cristébal Management Services Agreement beyond June 2010 and, as a result, our
primary source of funding may not continue beyond the initial term. Moreover, the San Cristébal Management Services Agreement, and
payments to us thereunder, may be reduced or suspended in certain circumstances in the event of a prolonged interruption in mining activities,
including labor disturbances, shutdowns or events of force majeure, such as expropriation by the Bolivian government.

We have limited experience managing mining properties for third parties and our mine management business may not be
successful.

We currently have only one management agreement, the San Cristébal Management Services Agreement. We have a limited history of
providing management services to third parties and we cannot assure you that we will be able to retain our current services contract or attract
additional mine or mine project management business. Demand for our services may also be negatively affected if certain commodity prices and
global economic conditions remain weak.

If we are unable to obtain all of our required governmental permits or property rights, our operations could be negatively impacted.
Our future operations, including exploration and any potential development activities, will require additional permits from various
governmental authorities. Our operations are and will continue to be governed by laws and regulations governing prospecting, development,
mining, production, exports, taxes, labor standards, occupational health, waste disposal, toxic substances, land use, environmental protection,

mine safety, mining royalties and other matters. We may also be required to obtain certain property rights

10
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to access or use our properties. Obtaining or renewing licenses and permits, and acquiring property rights, can be complex and time-consuming
processes. We cannot assure you that we will be able to acquire all required licenses, permits or property rights on reasonable terms or in a
timely manner, or at all, that such terms will not be adversely changed, that required extensions will be granted, or that the issuance of such
licenses, permits or property rights will not be challenged by third parties. Delays in obtaining or a failure to obtain any licenses, permits or
property rights or any required extensions, challenges to the issuance of our licenses, permits or property rights, whether successful or
unsuccessful, changes to the terms of our licenses, permits or property rights, or a failure to comply with the terms of any such licenses, permits
or property rights that we have obtained, could have a material adverse effect on our business by delaying or preventing or making continued
operations economically unfeasible.

Lack of infrastructure could forestall or prevent further exploration and development.

Exploration activities, as well as any development activities, depend on adequate infrastructure. Reliable roads, bridges, power sources and
water supply are important factors that affect capital and operating costs and the feasibility of a project, or unanticipated or higher than expected
costs and unusual or infrequent weather phenomena, government or other interference in the maintenance or provision of such infrastructure, or
unanticipated or higher than expected costs, could adversely affect our operations, financial condition and results of operations.

QOur exploration and mine management activities are in countries with developing economies and are subject to the risks of
political and economic instability associated with these countries.

We currently conduct exploration and mine management activities almost exclusively in Latin American countries with developing
economies, including Argentina, Bolivia, Chile, Mexico and Peru. These countries and other emerging markets in which we may conduct
operations have from time to time experienced economic or political instability. We may be materially adversely affected by risks associated
with conducting exploration and mine management activities in countries with developing economies, including:

political instability and violence;

war and civil disturbance;

acts of terrorism or other criminal activity;

expropriation or nationalization;

changing fiscal, royalty and tax regimes;

fluctuations in currency exchange rates;

high rates of inflation;

uncertain or changing legal requirements respecting the ownership and maintenance of mineral properties, mines and mining
operations, and inconsistent or arbitrary application of such legal requirements;

underdeveloped industrial and economic infrastructure;

corruption; and

unenforceability of contractual rights.

Explanation of Responses: 9
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Changes in mining or investment policies or shifts in the prevailing political climate in any of the countries in which we conduct
exploration and mine management activities could adversely affect our business.
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Title to our mineral properties may be challenged.

Our policy is to seek to confirm the validity of our rights to, title to, or contract rights with respect to, each mineral property in which we
have a material interest. However, we cannot guarantee that title to our properties will not be challenged. Title insurance generally is not
available for mineral properties, and our ability to ensure that we have obtained secure rights to individual mineral properties or mining
concessions may be severely constrained. We have not conducted surveys of all of the exploration properties in which we hold direct or indirect
interests and, therefore, the precise area and location of these exploration properties may be in doubt. Accordingly, our mineral properties may
be subject to prior unregistered agreements, transfers or claims, and title may be affected by, among other things, undetected defects. In addition,
we may be unable to operate our properties as permitted or to enforce our rights with respect to our properties, and the title to our mineral
properties may also be impacted by state action.

In some of the countries in which we operate, failure to comply with applicable laws and regulations relating to mineral right applications
and tenure could result in loss, reduction or expropriation of entitlements, or the imposition of additional local or foreign parties as joint venture
partners. Any such loss, reduction or imposition of partners could have a material adverse affect in our financial condition, results of operations
and prospects.

We may lose rights to properties if we fail to meet payment requirements or development or production schedules.

We derive the rights to some of our mineral properties from leaseholds or purchase option agreements or that require the payment of option
payments, rent or other installment fees or specified expenditures. For example, we acquired certain of our rights on the El Quevar property
through option agreements, which require aggregate payments of approximately $3.4 million and an exploration investment of $850,000 over
the next three years. The El Quevar property is our most advanced exploration property, and the only property on which we have estimated
mineralized material. If we fail to make these payments when they are due, our rights to the property may terminate.

Some contracts with respect to our mineral properties require development or production schedules. If we are unable to meet any or all of
the development or production schedules, we could lose all or a portion of our interests in such properties. Moreover, we are required in certain
instances to make payments to governments in order to maintain our rights to our mineral properties. Because our ability to make some of these
payments is likely to depend on our ability to obtain external financing, we may not have the funds to make these payments by the required
dates.

The management services we provide at the San Cristobal mine could be negatively affected by future actions of the Bolivian
government.

In December 2005, Evo Morales, the leader of the Movement to Socialism party, was elected president. At various times since his election,
President Morales and others in his administration have made public statements regarding their desire to exert greater state control over natural
resource production in Bolivia, including mining.

In 2007, the Bolivian government enacted various changes to applicable mining taxes. The current or future government may make
additional changes that could increase the total tax burden on the San Cristébal mine, and any such changes could adversely affect the earnings
and cash flow generated by the San Cristébal mine.

In February 2009, Bolivia approved a new constitution in a national referendum that significantly affects the legal framework governing
mining in Bolivia. The new constitution requires that existing mining concessions be replaced by mining agreements negotiated with the

Bolivian government. The deadline for implementation of the new mining agreements is December 2010. The new constitution does not specify
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the effect on existing concessions or provide either general or specific terms for the mining agreements. There can be no certainty as to the form
and content of these contracts that must be negotiated with the Bolivian government, or that we will be allowed to continue to operate the San
Cristébal mine as contemplated by the San Cristébal Management Services Agreement.

Even if we are successful in bringing the El Quevar project into production, mining operations are hazardous, raise environmental
concerns and raise insurance risks.

Mining operations are by their nature subject to a variety of risks, such as cave-ins, pit-wall failures, flooding, rock bursts, fire, industrial
accidents, failure of processing and mining equipment, environmental hazards, discharge of pollutants or hazardous chemicals, supply problems
and delays, changes in the regulatory environment, encountering unusual or unexpected geological formations or other geological or grade
problems, encountering unanticipated ground or water conditions, periodic interruptions due to inclement or hazardous weather conditions, and
other acts of God or unfavorable operating conditions. These risks could result in delays to development or production, damage to or destruction
of mineral properties or processing facilities, personal injury or death, loss of key employees, environmental damage, monetary losses and
possible legal liability. Satisfying these liabilities may be very costly and could have a material adverse effect on our future cash flow, results of
operations and financial condition. We may not be able to insure fully or at all against these risks, or we may decide not to take out insurance
against such risks as a result of high premiums or for other reasons.

Our activities are subject to foreign environmental laws and regulations that may materially adversely affect our future operations.

We conduct mineral exploration and mine management activities primarily in Argentina, Bolivia, Mexico and Peru. These countries have
laws and regulations that control the exploration and mining of mineral properties and their effects on the environment, including air and water
quality, mine reclamation, waste handling and disposal, the protection of different species of flora and fauna and the preservation of lands. These
laws and regulations will require us to acquire permits and other authorizations for certain activities. In many countries, there is relatively new
comprehensive environmental legislation, and the permitting and authorization process may not be established or predictable. We may not be
able to acquire necessary permits or authorizations on a timely basis, if at all. Delays in acquiring any permit or authorization could increase the
cost of our projects and could delay the commencement of production.

Environmental legislation in many countries is evolving in a manner that will likely require stricter standards and enforcement, increased
fines and penalties for non-compliance, more stringent environmental assessments of proposed projects and a heightened degree of responsibility
for companies and their officers, directors and employees. We cannot predict what environmental legislation or regulations will be enacted or
adopted in the future or how future laws and regulations will be administered or interpreted. Compliance with more stringent laws and
regulations, as well as potentially more vigorous enforcement policies or regulatory agencies or stricter interpretation of existing laws, may
(1) necessitate significant capital outlays, (ii) cause us to delay, terminate or otherwise change our intended activities with respect to one or more
projects, (iii) materially adversely affect our future exploration activities and (iv) negatively affect the profitability of the San Cristébal mine or
other projects we may manage in the future.

Many of our exploration properties are located in historic mining districts where prior owners may have caused environmental damage that
may not be known to us or to the regulators. In most cases, we have not sought complete environmental analyses of our mineral properties and
have not conducted comprehensive reviews of the environmental laws and regulations in every jurisdiction in which we own or control mineral
properties. To the extent we are subject to environmental requirements or liabilities, the cost of compliance with these requirements and
satisfaction of these liabilities could have a material adverse effect on our financial condition and results of operations. If we are unable to fully
fund the cost of

13

Explanation of Responses: 12



Edgar Filing: NORTHWEST NATURAL GAS CO - Form 4

Table of Contents

remediation of any environmental condition, we may be required to suspend activities or enter into interim compliance measures pending
completion of the required remediation.

We compete against larger and more experienced companies.

The mining industry is intensely competitive. Many large mining companies are primarily producers of precious or base metals and may
become interested in the types of deposits on which we are focused, which include silver and other precious metals deposits or polymetallic
deposits containing significant quantities of base metals, including zinc, lead, copper and gold. Many of these companies have greater financial
resources, operational experience and technical capabilities than we do. We may encounter increasing competition from other mining companies
in our efforts to acquire mineral properties and hire experienced mining professionals. Increased competition in our business could adversely
affect our ability to attract necessary capital funding, acquire suitable producing properties or prospects for mineral exploration in the future or
maintain and develop our mine services business.

We may be required to indemnify Sumitomo in certain circumstances under the terms of the San Cristobal Purchase and Sale
Agreement, and such payments could have a material adverse effect on our financial condition.

Under the terms of the Plan, Apex Silver sold its interests in the San Cristébal mine to Sumitomo. In connection with the Plan, Apex Silver
assigned substantially all of its remaining assets to us, and we agreed to assume Apex Silver's obligations under the purchase and sale agreement
by which Apex Silver sold the San Cristébal mine. Under the terms of the agreement, we are required to indemnify Sumitomo in certain
circumstances, including for losses, if any, arising as a result of a breach of certain customary representations and warranties, primarily
regarding title to the interests which were sold. Our maximum exposure for such losses could be as much as the full amount of the $27.5 million
cash purchase price, although for fraud or intentional misrepresentation, our liability exposure is not limited. Any obligation to make
indemnification payments could have a material adverse effect on our financial condition.

Risks related to our common stock

The market price for our common stock may be particularly volatile given our small and thinly traded public float, limited
operating history and status as a successor to a company recently emerged from bankruptcy.

Our common stock is not currently listed on a U.S. national securities exchange. Our common stock currently trades in interdealer and
over-the-counter transactions, and price quotations have been available in the "pink sheets" under the symbol "GDMN". Our stock is also listed
on the Toronto Stock Exchange. The market for our common stock has been relatively illiquid and characterized by significant price volatility
when compared to more seasoned issuers. We expect that our share price could continue to be more volatile than a seasoned issuer for the
indefinite future. The potential volatility in our share price may be attributable to a number of factors. For example, as noted above, our common
stock is sporadically and thinly traded. As a consequence of this lack of liquidity, the trading of relatively small quantities of shares by our
stockholders may disproportionately influence the price of those shares in either direction. The price for our shares could, for example, decline
precipitously in the event that a large number of shares of our common stock is sold in the market without commensurate demand, as compared
to a seasoned issuer which could better absorb those sales without adverse impact on its share price. In addition, we are a speculative or "risky"
investment due to our limited operating history as Golden Minerals Company and our status as a successor to a corporation recently emerged
from bankruptcy. As a consequence of this enhanced risk, more risk averse investors may, under the fear of losing all or most of their investment
in the event of negative news or lack of progress, be more inclined to sell their shares in the market more quickly and at greater discounts than
would be the case with the stock of a seasoned issuer. Many of these factors will be beyond our control and may decrease the market price of our
common
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stock, regardless of our operating performance. Moreover, if you purchase shares in the Offering, you will pay a price that may not be based on
the trading price in the existing limited public trading market for our common stock. Instead, the offering price will be determined by us and the
Underwriters following a bookbuilding process. Among the factors to be considered in determining the offer price, in addition to prevailing
market conditions, will be estimates of our business potential, an assessment of our management and properties, and consideration of the above
factors in relation to market valuation of companies in related businesses.

We cannot make any predictions or projections as to what the prevailing market price for our common stock will be at any time, including
as to whether our common stock will sustain market prices at or near the offering price, or as to what effect the sale of shares or the availability
of common stock for sale at any time will have on the prevailing market price.

In addition, the market price of our common stock could be subject to wide fluctuations in response to:

quarterly variations in our revenues, if any, and operating expenses;

volatility in metal prices;

announcements of news by us;

the operating and stock price performance of other companies that investors may deem comparable to us;

political developments in the foreign countries in which our properties, or properties for which we perform services, are
located; and

news reports relating to trends in our markets or general economic conditions.

Stock markets have experienced volatility that often has been unrelated to the operating performance of such companies. These broad
market and industry fluctuations may adversely affect the price of our stock, regardless of our operating performance.

If we or our existing stockholders sell additional shares of our common stock after this Offering, the market price of our common
stock could decline significantly.

The market price of our common stock could decline as a result of sales of a large number of shares of common stock in the market after
this Offering, or the perception that such sales could occur. These sales, or the possibility that these sales may occur, also might make it more
difficult for us to sell equity securities in the future at a time and at a price that we deem appropriate or necessary. After the completion of this
Offering, we will have shares of common stock outstanding. This number includes shares being sold in this Offering, which may
be resold immediately in the public market.

We and our officers and directors, as well as stockholders holding a substantial amount of our outstanding common stock, have agreed that,
subject to certain exceptions, for a period of 180 days (for us, our directors and officers, Sentient and Hochschild) or 90 days (for certain other
stockholders) from the date of the underwriting agreement, we and they will not, without the prior written consent of Dahlman Rose &
Company, directly or indirectly, offer, sell, agree to offer or sell, solicit offers to purchase, grant any call option or purchase any put option with
respect to, pledge, borrow or otherwise dispose of any shares of common stock or any securities convertible into or exchangeable for shares of
common stock, and will not establish or increase any "put equivalent position" or liquidate or decrease any "call equivalent position" with
respect to any shares of common stock or any securities convertible into or exchangeable for shares of common stock (in each case within the
meaning of Section 16 of the U.S. Exchange Act and the rules and regulations promulgated thereunder), or otherwise enter into any swap,
derivative or other transaction or arrangement that transfers to another, in whole or in part, any economic consequence of
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ownership of any of shares of common stock or any securities convertible into or exchangeable for shares of common stock. A total
of shares, or % of our outstanding shares following completion of the Offering, are subject to the foregoing restrictions. If a
substantial number of these stockholders sell their shares, the market price of our common stock may decline.

In addition, following the expiration of 180 days following the date of this prospectus, we may sell shares of our common stock. We
anticipate that we will need to obtain additional financing during 2010 in order to fund the advancement of the El Quevar project and may elect
to sell additional shares. Sales of a substantial number of additional sales, or the perception that such sales may occur, could cause the market
price of our common shares to decline significantly.

We do not anticipate paying a dividend in the foreseeable future.

We anticipate that we will not pay cash dividends on our common stock in the foreseeable future. Moreover, our Amended and Restated
Certificate of Incorporation and Bylaws prohibit the payment of dividends for a one-year period beginning March 24, 2009, and prohibit
payment of dividends (in a single distribution or series of distributions) in excess of $1.5 million during the one-year period beginning March 24,
2010.

We have a large number of authorized but unissued shares of our common stock which may lead to the dilution of our common
stock.

We have a large number of authorized but unissued shares of common stock, which our management may issue without further stockholder
approval, thereby causing dilution of your holdings of our common stock. Our management will continue to have broad discretion to issue
shares of our common stock in a range of transactions, including capital-raising transactions, mergers, acquisitions and in other transactions,
without obtaining stockholder approval, unless required by applicable law or stock exchange rules. If our management determines to issue shares
of our common stock from the large pool of authorized but unissued shares for any purpose in the future, your ownership position may be
diluted without your further ability to vote on that transaction.

16

Explanation of Responses: 15



Edgar Filing: NORTHWEST NATURAL GAS CO - Form 4

Table of Contents

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements within the meaning of the United States Private Securities Litigation Reform Act of
1995 and "forward-looking information" within the meaning of applicable Canadian securities legislation. These statements include statements
relating to our plans, expectations and assumptions concerning the El Quevar project, the timing and budget for exploration of our portfolio of
exploration properties, our expected cash needs and anticipated use of proceeds from this Offering, and statements concerning our financial
condition, operating strategies and operating and legal risks.

non non non non

We use the words "anticipate," "continue," "likely," "estimate," "expect," "may," "could," "will," "project," "should," "believe" and similar
expressions to identify forward-looking statements. Statements that contain these words discuss our future expectations, contain projections or
state other forward-looking information. Although we believe the expectations and assumptions reflected in those forward-looking statements
are reasonable, we cannot assure you that these expectations and assumptions will prove to be correct. Our actual results could differ materially
from those expressed or implied in these forward-looking statements as a result of the factors described under "Risk Factors" in this prospectus
and other factors set forth in this prospectus, including:

Results of future exploration at the El Quevar project;

The economic viability of the El Quevar project;

Our ability to raise necessary capital to finance advancement of the El Quevar project;

Our ability to retain key management and mining personnel necessary to successfully operate and grow our business;

Our ability to successfully manage our existing management agreement and successfully expand our mine services business,
particularly if metals prices experience significant declines;

Worldwide economic and political events affecting the market prices for silver, gold and other minerals which may be found
on our exploration properties; and

Political and economic instability in Argentina, Bolivia, Chile, Mexico, Peru, and other countries in which we conduct our
business, and future actions of the government with respect to nationalization of natural resources or other changes in mining
or taxation policies that may affect the management of the San Cristébal mine.

Many of those factors are beyond our ability to control or predict. You should not unduly rely on any of our forward-looking statements.
These statements speak only as of the date of this prospectus. Except as required by law, we are not obligated to publicly release any revisions to
these forward-looking statements to reflect future events or developments. All subsequent written and oral forward-looking statements
attributable to us and persons acting on our behalf are qualified in their entirety by the cautionary statements contained in this section and
elsewhere in this prospectus.
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USE OF PROCEEDS

We estimate that the net proceeds we will receive from this Offering will be approximately $73.7 million, after deducting the underwriting
discount and our estimated offering expenses of $1.1 million. If the over-allotment option is exercised in full, we expect the net proceeds to
increase by approximately $11.9 million.

Sentient has indicated to us that it intends to exercise in full its pre-emptive right concurrent with the Offering to maintain its percentage of
the outstanding common stock of Golden Minerals (excluding outstanding restricted stock held by our employees). If Sentient does exercise its
pre-emptive right, we estimate that the net proceeds we will receive from Sentient will be approximately $19.1 million, after deducting the
placement agent's commission. If the over-allotment option is exercised in full, Sentient will have the right to purchase additional shares, and if
it fully exercises that right, we expect the net proceeds received from Sentient to increase by approximately $3.0 million, after deducting the
placement agent's commission. Total net proceeds from the Offering and the exercise by Sentient of its pre-emptive rights would be
approximately $92.8 million or approximately $107.8 million if the over-allotment option and related pre-emptive right are exercised in full.

We intend to use the net proceeds from this Offering as follows:

Approximately $44.0 million to fund the advancement of the Yaxtché deposit at our El Quevar project over the next
12 months, including:

Approximately $30.0 million to fund the construction of an underground drift and related infrastructure in order to
develop additional information regarding the deposit and prepare a feasibility study, including detailed plant

engineering, which we anticipate will be completed in the fourth quarter of 2010 as follows:

Approximately $1.0 million for underground exploration drilling ,

Approximately $11.0 million for construction of the underground drift and related infrastructure from
which the underground exploration drilling is conducted,

Approximately $10.0 million for commencement of construction of the processing plant and other
surface facilities, and

Approximately $8.0 million for other costs including construction of roads, installation of power lines,
permitting, plant construction and design, metallurgical and analytical studies and option payments.

Approximately $14.0 million to fund concession option payments and a portion of the continuing work on
development and construction of the El Quevar project if results from the feasibility study are favorable as

follows:

Approximately $0.5 million for underground exploration drilling,

Approximately $1.0 million for continued construction of underground workings and related
infrastructure from which underground exploration drilling is conducted,

Approximately $9.0 million for construction of the processing plant and other surface facilities, and
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Approximately $3.5 million for other costs including option payments, permitting and technical work.

See "Business and Properties El Quevar Advancement of El Quevar." If the El Quevar project does not proceed
to further development, we intend to use the proceeds of
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this Offering that were intended to fund El Quevar development to instead fund the evaluation and advancement of
other exploration projects in our portfolio.

Approximately $33.0 million to fund exploration of our portfolio of exploration properties during 2010, including:

Approximately $1.0 million to complete a first phase drilling program on the four targets on our Zacatecas project
in Mexico, with up to an additional $12.0 million for additional drilling and analytical work on the targets if initial

results are favorable;

Approximately $4.5 million for exploration activities at Viejo Campo and other targets outside of the Yaxtché
deposit at El Quevar; and

Approximately $10.0 million for early stage exploration on our Palca project in Peru, our Matehuapil and La Pinta
projects in Mexico, and our Elisa de Bordos project in Chile, including initial drilling and bulk sampling.

Working capital requirements or other general corporate purposes.

The actual amount that we spend in connection with the intended use of proceeds may vary significantly from the amounts specified above,
and will depend on a number of factors, including the results of our continued exploration activities in defining the El Quevar deposit and those
described in the "Risk Factors" section of this prospectus. As described above, we currently plan to spend approximately $30.0 million on the
advancement of El Quevar, prior to establishing the economic viability of the project in a NI 43-101 compliant technical report. There can be no
assurance that such expenditures will demonstrate the economic viability of the project. Depending on the opportunities, economic conditions
and the results of the activities described above at El Quevar and our other exploration properties, we may use a portion of the proceeds to invest
in acquisitions of other properties which are consistent with our business strategy.

The $30.0 million identified above for the construction of an underground drift and preparation of a feasibility study includes the
recommended work program ($11.2 million) shown in the January 2010 technical report prepared by Chlumsky Armbrust & Meyer. The
remaining amounts are based on internal technical analyses and budgets prepared under the direction of Robert Blakestad, our Senior Vice
President, Exploration, and a Qualified Person as defined in NI 43-101, and are not formally recommended in a technical report compliant with
NI 43-101.

Until such time as the net proceeds of the Offering are used as described above, we intend to invest the net proceeds primarily in short-term,
investment-grade, interest-bearing securities.

We estimate that the net proceeds to be received by the selling stockholder from this Offering will be approximately $4.7 million, after
deducting the underwriting discount. We will not receive any proceeds from the sale of shares of our common stock by the selling stockholder.
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DIVIDEND POLICY

We have never declared or paid any cash dividends on our common stock and do not anticipate paying any cash dividends on our common
stock in the foreseeable future. We currently intend to retain all future earnings, if any, to fund the development and growth of our business. In
addition, our Amended and Restated Certificate of Incorporation and Bylaws prohibit the payment of dividends (in a single distribution or series
of distributions) until after March 24, 2010 and prohibit payment of dividends (in a single distribution or series of distributions) in excess of
$1.5 million until after March 24, 2011. Our board's ability to declare a dividend is also subject to limits imposed by Delaware corporate law.

CAPITALIZATION

The following table summarizes our cash and cash equivalents and our consolidated capitalization as of September 30, 2009:

)

©))

3

“

on an actual basis;

on an as adjusted basis to give effect to (i) the adjustment in the number of restricted shares outstanding under our 2009
Equity Incentive Plan as a result of forfeitures of existing awards and grants of additional awards, (ii) the issuance of 12,265
shares of common stock in November 2009 to former noteholders of Apex Silver pursuant to the Plan, (iii) the issuance of
400,000 shares of common stock to Hochschild in January 2010, and (iv) the issuance of 844,694 shares of common stock to
Sentient in January 2010 in exchange for gross proceeds of $5.75 million;

on an as adjusted basis to give effect to (i) the matters described in paragraph (2) above, and (ii) the sale of shares of
common stock in this Offering by us based on an offering price of $ per share, after deducting the underwriting
discount and estimated offering expenses payable by us; and

on an as adjusted basis to give effect to (i) the matters described in paragraph (2) and (3) above, and (ii) the sale of
shares of common stock to Sentient concurrent with this Offering based on an offering price of $ per share,
after deducting the placement agent's commission.

You should read this table together with the sections of the prospectus entitled "Use of Proceeds" and "Management's Discussion and
Analysis of Financial Condition and Results of Operations," as well as our financial statements and related notes included in this prospectus. The
table below assumes that there has
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been no exercise, in whole or in part, of the Underwriters' option to purchase additional shares of our common stock in this Offering.

September 30, 2009

1) 2) 3) (C))]
Actual As Adjusted As Adjusted As Adjusted
(in thousands, except Share amounts)
Cash and cash
equivalents $ 13,549 19,299 92,999 112,130
Total debt

Stockholders' equity
Common stock, $0.01
par value, 50,000,000
shares authorized;
3,232,735 shares
issued and outstanding
(actual), 4,483,309
shares issued and
outstanding (as
adjusted column

2)), shares
issued and outstanding
(as adjusted column
3)), shares
issued and outstanding
(as adjusted column

4)) $ 32 % 45

Additional paid-in

capital $ 37447 $ 43,972

Accumulated deficit $ (13,314) $ (13,314) $ (13,314) $ (13,314)

Accumulated other
comprehensive income
(loss) $ 160 $
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