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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 10-Q
(Mark One)

x QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

For the Quarterly Period Ended September 30, 2010

OR

¨ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

For the transition period from ______________ to ______________

Commission File No. 000-32429

COMSTOCK MINING INC.
 (Exact name of small business issuer as specified in its charter)

NEVADA 1040 65-0955118
(State or other jurisdiction of (Primary Standard Industrial (I.R.S. Employer
incorporation or organization) Classification Code Number) Identification No.)

P.O. Box 1118
Virginia City, NV 89440

(Address of principal executive offices)
(775) 847-5272

(Registrant’s telephone number, including area code) 

N/A
(Former Name or Former Address, if Changed Since Last Report)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.
Yes x No ¨

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files). Yes  x   No  ¨

 Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer
or a smaller reporting company. See definition of “accelerated filer and large accelerated filer” in Rule 12b-2 of the
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Exchange Act. (Check one):

Large accelerated filer ¨        Accelerated filer ¨
¨ Non-accelerated filer       x Smaller reporting company

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes ¨ No x

The number of shares of Common Stock, $0.000666 par value, of the registrant outstanding at November 11, 2010
was 20,996,234. 
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Statement Regarding Forward-Looking Statements

This Form 10-Q contains certain forward-looking statements within the meaning of Section 27A of the Securities Act
of 1933, as amended and Section 21E of the Securities Exchange Act of 1934, as amended, which are intended to be
covered by the safe harbors created thereby. All statements contained in this report on Form 10-Q, other than
statements of historical facts, are forward-looking statements within the meaning of applicable securities laws.
Forward-looking statements include statements about matters such as: future prices and sales of and demand for our
products; future industry market conditions; future changes in our exploration activities, production capacity and
operations; future exploration, production, operating and overhead costs; operational and management restructuring
activities (including implementation of methodologies and changes in the board of directors); future employment and
contributions of personnel; tax and interest rates; capital expenditures and their impact on us; nature, timing and
accounting for restructuring charges, gains or loses on debt extinguishment,  derivative liabilities and the impact
thereof; productivity, business process, rationalization, restructuring, investment, acquisition, consulting, operational,
tax, financial and capital projects and initiatives; contingencies; environmental compliance and changes in the
regulatory environment; offerings, sales and other actions regarding debt or equity securities; and future working
capital, costs, revenues, business opportunities, debt levels, cash flows, margins, earnings and growth.  The words
"believe," "expect," "anticipate," "estimate," "project," "plan," "should," "intend," "may," "will," "would," "potential"
and similar expressions identify forward-looking statements, but are not the exclusive means of doing so.
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These statements are based on assumptions and assessments made by our management in light of their experience and
their perception of historical and current trends, current conditions, possible future developments and other factors
they believe to be appropriate. Forward-looking statements are not guarantees, representations or warranties and are
subject to risks and uncertainties that could cause actual results, developments and business decisions to differ
materially from those contemplated by such forward-looking statements.  Some of those risks and uncertainties
include the risk factors set forth in this report and our Annual Report on Form 10-K for the fiscal year ended
December 31, 2009 and the following: the current global economic and capital markets uncertainties; the
speculative  nature of gold or mineral exploration, including risks of diminishing quantities or grades of qualified
resources and reserves; operational or technical difficulties in connection with  exploration or mining activities;
contests over our title to properties; potential inability to continue to comply with government regulations; adoption of
or changes in legislation or regulation adversely  affecting our business opportunities that my be presented to or
pursued by us; changes in the United States or other monetary o fiscal policies o regulations in response to the recent
capital markets and economic crises; interruptions in our production capabilities due to unexpected equipment
failures; fluctuation of  prices for gold or certain other commodities (such as silver, copper, diesel fuel and
electricity);changes in generally accepted accounting principles; geopolitical events; potential inability to implement
our business strategies;  potential inability to grow revenues organically; potential inability to attract and retain key
personnel; interruptions in delivery of critical supplies and equipment, raw materials due to credit or other limitations
imposed by vendors; assertion of claims, lawsuits and proceedings against us; potential inability to list our securities
on any securities exchange or market; and work stoppages or other labor difficulties.  Occurrence of such events or
circumstances could have a material adverse effect on our business, financial condition, results of operations or cash
flows or the market price of our securities.  All subsequent written and oral forward-looking statements by or
attributable to us or persons acting on our behalf are expressly qualified in their entirety by these factors.  All
forward-looking statements included in this report are based on information available to us as of the filing date of this
report. We undertake no obligation to update or revise any forward-looking statement, whether as a result of new
information, future events, changed circumstances or otherwise.
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PART I.
Item 1. Financial Statements. 

COMSTOCK MINING INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

Sept. 30,
2010

December 31,
2009

(Unaudited)
ASSETS

CURRENT ASSETS
Cash and cash equivalents $ 102,634 $ 246,214
Prepaid expenses 91,764 ―
Total Current Assets 194,398 246,214

MINERAL RIGHTS, PLANT AND EQUIPMENT
Mineral rights 981,409 1,270,547
Plant and equipment, net 3,292,459 2,301,466
Total Mineral Rights, Plant and Equipment 4,273,868 3,572,013

RECLAMATION BOND DEPOSIT 766,768 766,768
LONG-LIVED DEFERRED RECLAMATION EXPENSE 351,973 340,159

TOTAL ASSETS $ 5,587,007 $ 4,925,154

The accompanying notes are an integral part of these condensed consolidated financial statements.
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COMSTOCK MINING INC.
CONDENSED CONSOLIDATED BALANCE SHEETS (Continued)

Sept. 30,
2010

December 31,
2009

(Unaudited)
LIABILITIES AND STOCKHOLDERS’ DEFICIT

CURRENT LIABILITIES
Accounts payable $ 1,635,552 $ 1,608,493
Accrued expenses 369,505 271,054
Accrued interest payable 7,027,569 4,870,713
Notes, convertible notes, and debentures payable 17,092,778 15,145,698
Other debt obligations 1,021,061 1,000,000
Total Current Liabilities 27,146,465 22,895,958

LONG-TERM DEBT AND OTHER LONG-TERM LIABILITIES
Notes, convertible notes, and debentures payable, net of current portion 3,871,382 3,025,325
Long-term debt obligation, net of current portion 688,941 490,000
Derivative liability 13,548,862 4,500,189
Long-term reclamation liability 1,309,528 1,186,966
Total Long-Term Debt and Other Long-Term Liabilities 19,418,713 9,202,480

Total Liabilities 46,565,178 32,098,438

COMMITMENTS AND CONTINGENCIES

STOCKHOLDERS’ DEFICIT
Common stock, $.000666 par value 3,950,000,000 shares authorized, shares issued
and outstanding were 19,406,382 (Sept.  30, 2010) and 18,310,339 (Dec. 31, 2009)
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