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Cautionary Note Regarding Forward Looking Statements: Statements made regarding matters which are not historical facts, such
as anticipated expenditures and exploration and business plans, estimates of resources and geologic potential, anticipated revenues
and expenses, the timing of anticipated resource updates and preliminary economic assessments, potential construction, the
interpretation of mineralized structures encountered in the development drift, planned and potential exploration activities,
anticipated timing and amounts of production, and recoveries and expenditures at Velardefia, are “forward looking statements”
within the meaning of the U.S. Private Securities Litigation Reform Act of 1995 and Canadian securities legislation, and involve risks
and uncertainties that could cause actual results to differ materially from those projected, anticipated, expected or implied. These
risks and uncertainties include, but are not limited to, whether the El Quevar mine model is confirmed; the information about the El
Quevar deposit that is developed if the mine model is not confirmed; metals price volatility, the variability of external financing on
acceptable terms or at all, exploration and development risks and results, future actions of governments of countries where our
properties are located, world economic and capital markets conditions, our future performance and expectations about our
performance.

Exploration Results: This presentation includes information regarding selected drill and sampling results on certain of the
company’s exploration properties. Complete drill and sampling results may be viewed by visiting the company’s website at
www.goldenminerals.com.

Cautionary Note to United States Investors Regarding Estimates of Measured, Indicated and Inferred Resources: We use certain
terms in this presentation, such as “indicated” and “inferred resources”, that are defined in Canadian National Instrument 43-101;
however these terms are not recognized under the U.S. SEC Industry Guide 7. US investors are cautioned not to assume that any or
all of measured, indicated or inferred resources are economically or legally mineable or that these resources will ever be converted
into reserves. “Inferred mineral resources” have a high degree of uncertainty as to their existence and it cannot be assumed that all
or any part of an inferred mineral resource will ever be upgraded to a higher category. U.S. investors are urged to consider closely
the disclosure in our Form 10-K and other SEC filings. You can review and obtain copies of these filings from the SEC’s website at
http:www.sec.gov/edgar.shtml.
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Transaction closed September 2, 2011

Creates a new junior silver mining company with strong growth profile

Expansion and ramp-up of existing production at Velardeia
Project evaluation stage El Quevar project for future growth

Extensive precious metals exploration portfolio

Provides increased scale

Significant managerial and operational synergies
Strong balance sheet
Expanded shareholder base

Improved access to capital markets for future growth

Highly leveraged to silver

Experienced management team and board

N
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MANAGEMENT

Jeff Clevenger
Chairman, President and CEO

— Over 36 years of mining industry
experience

— Former CEO of Apex Silver

— Former EVP of Cyprus Amax and
President of Cyprus Climax Metals

Jerry Danni Bob Vogel Robert Blakestad David Drips
. . . o ogels . . . .
Executive Vice President s gd cFo Senior VP, Exploration and Project Director
enior VP and CF ; i
— Over 30 years of o Chief Geologist — Over 30 years international
managerial and operations — Over 25 years of mining — Over 35 years of mining mining experience
experience in the mining industry experience industry experience
industry ) — Significant management
— VP of Finance and ) — Former President and CEO experience in underground
— Former Senior VP, Controller for Apex Silver of International Taurus mining with Breakwater,
Environment, Health and Resources, former VP of Pan Americanzhd Hecla
Safety with Kinross Gold Exploration and Chief =
Geologist with Amax Gold GOLDEN
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U.S. company incorporated in Delaware
Corporate office in Golden, Colorado

Regional offices in Mexico, Argentina and Peru

Share Price History
= Major institutional shareholders

The Sentient Group

Gilder Gagnon Howe & Co
Galtere Ltd.

Sprott Asset Management

Sentry Investments

Dec-09
Jan-10
Feb-10
Mar-10
Apr-10
May-10
Jun-10
Jul-10
Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Jul-11

= Stock exchange listings

Mar-11
Apr-11
May-11
Jun-11

NYSE Amex: AUMN
TSX: AUM

A
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As of September 2, 2011 (in millions)

Shares Issued & Outstanding 31.5
Warrants 2.2
Stock Options and Restricted Stock Units 0.9
Fully Diluted Shares 34.6
Cash and Short-Term Investments * $86.8
Debt* §17.3
Hedging SO
Market Capitalization* S440.6

* As of June 30, 2011. Market capitalization as of August 30, 2011.
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Measured & Indicated 4.8 25.0 0.3 0.03 0.04

Inferred 31.2 187.0 1.8 1.00 1.24
Note: resource information from Micon NI 43-101 technical reports dated January 20, 2009 (Velardefia District) and /
August 2010 (El Quevar). Figures include 50% of San Diego. /GOLDEN
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Diversified asset base with
strong growth profile Production

Ramp-up
Project Evaluation
Advanced
Exploration

Q
~ . - =
Velardena District §
Drill Testing
Recon / Target
Delineation Zacatecas
Atlas
~40 Cochabamba
Properties

Stages of Development /
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Velardeiia Mining District
Significant high-grade resource
open laterally and at depth
Production expansion planned EEESS cas Project

elardefia Mining District O Zzacatecas Project
Advanced exploration property
within a world-class silver district

ATLANTIC OCEAN

PACIFIC OCEAN

* El Quevar Project

Evaluation stage project
Silver district potential Cochabamba

A Cochabamba Project

El Quevar Project

LEGEND

% Mine
Project
Evaluation

@® Advanced
Exploration

A Drill Testing

ARGENTINA

Atlas Project
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VELARDENA: PRODU!

Velardena

ATLANTIC OCEAN

PACIFIC OCEAN

El Quevar Project

ARGENTINA

LEGEND

> e X2

Mine
Project
Evaluation
Advanced
Exploration

Drill Testing

-
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World-class District

- Located in Durango, one of Mexico’s

leading mining states

- Over 250 Moz Ag have been produced in

the district to date
. Excellent infrastructure

- 693 hectare project

=  Significant Mineral Resource

40 Moz AgEq M&lI
- 391 Moz AgEq Inferred

- Only 50% of our property has been
explored

= Properties:
- Velardena Property: 100% interest

- Chicago Property: 100% interest

- San Diego Property: 50% interest

AgEq data calculated using pricing as outlined in Micon NI 43-101 technical report dated January 20, 2009: Ag 514, Au S775, Pb

10 0.9 and Zn S1.28. Figures include 50% of San Diego.

MINERA WILLIAM SA. do C.V.

“LOCATION OF

MINERAL

CONCESSIONS




"SANTA JUANA SHAFT

FUTURE 5x5 RAMP
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GOLDEN MINERALS
—5x5 RAMP PORTAL Velardenfia Project, Mexico

Date Draving Sode
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NI 43-101 Resource — Velardena District

Measured & Indicated 3.8 14.7 0.3 21.4 33.8 35.2

Inferred 15.7 97.3 1.7 567.4 693.1 292.0

- Predominantly a precious metals resource _

- 46 mineralized veins Ag 179 g/t
= Resources are open laterally and at depth Au 32g/t
- Potential to double the resource Pb 1.37%
Zn 1.69%
AgEq data calculated using pricing as outlined in Micon NI 43-101 technical report dated January 20, 2009. Prices /
include Ag $14, Au 5775, Pb S0.9 and Zn $1.28. Figures do not include San Diego. @LDEN
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=L -VELARDENA ’ \

-—." A & ,-:, :

= New 2,000 tpd sulfide plant
proposed

- Anticipated annual production:

Silver — 4 million ounces

Gold — 80,000 ounces i & | / : : :
Lead — 10 million pounds A N ARy \\ BN TR piardena Prope%
Zinc — 10 million pounds { N\ TR )\ y

= Three year construction and

ramp-up

= Metallurgical and engineering
studies underway

T : N PR T ?\; ¥ Chlcago Property
= Good infrastructure in place T ST e RN , —5;',38‘%” ‘&,
- Access ; t 2
- Power
- Water
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Two mills currently operating:

Oxide Mill

500 tpd capacity

Produces gold/silver doré
bars

Sulfide Mill

320 tpd capacity

Produces lead, zinc and pyrite
concentrates

14




Q4 2011 Q1 2012 Q2 2012 Q3 2012 Q4 2012

Production (payable metals)

Gold (0z) 1,000 2,000 3,000 4,000 4,000

Silver (oz) 42,000 73,000 120,000 185,000 214,000

Lead (lbs) 23,000 38,000 59,000 87,000 101,000

Zinc (lbs) 51,000 85,000 131,000 193,000 223,000
/GOLDEN
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ATLANTIC OCEAN

PACIFIC OCEAN

El Quevar Project

5% Mine
*/ Project

~ " Evaluation

L Advanced
Exploration
A Drill Testing

Atlas Project

A
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Favorable Location

- Salta Province is strongly pro-mining: legal
stability, economic/fiscal incentives, geological
potential and strong political support

=  Exploration

- +820 meters of underground exploration drifting
completed on east portion of the Yaxtché zone

- +330drill holes completed to date in district,
approximately 71,000 meters

- Underground fan drilling planned in exploration
drift on east and central Yaxtché zone

- Surface drilling underway on west Yaxtché

- Currently evaluating bulk mining
= Metallurgical Studies Undertaken

=  Environmental Baseline Studies

Completed
17

El Quevar Proje

A

Silver Standard
Pirquitas (Jujuy Province)
Diablillos (Salta Province)

Xstrata/Silver Wheaton
Bajo de la Alumbrera
(Catamarca Province)

Yamana Gold JV e
Agua de Dionisio
(Catamarca Province)

Yamana Gold

Gualcamayo
(San Juan Province) PanAmerican

Navidad

Xstrata (Chubut Province)

El Pachon
(San Juan Province)

Andean Resources
Cerro Negro
(Santa Cruz Province)

Exeter Resource Corp.
Cerro Moro
(Santa Cruz Province)

Barrick
Veladero/Pascua-Lama
(San Juan Province)

PanAmerican
Manantial Espejo
(Santa Cruz

Hochschild Mining/Minera Andes Province)

San Jose
(Santa Cruz province) Coeur D’Alene
Martha
(Santa Cruz Province)

%G(;LDEN
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EL QUEVAR PROJ

= 100% ownership or control of
approximately 60,000 hectares

= District potential

=  Yaxtché mineralized zone is
priority target

Approximately 2km strike length

- Remains open along strike and up
and down dip

18
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= Significant Resource

- Data from 168 drill holes used for current Yaxtché resource estimate
(August 2010)

«  75% of holes on Yaxtché deposit encountered Ag mineralization of
+100 g/t over at least a one meter intercept

= Additional Targets

- Resource based only on Yaxtché zone

Indicated 0.9 9.0 310

Inferred 4.8 51.5 336

@LDEN
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ATLANTIC OCEAN

PACIFIC OCEAN

Zacatecas

El Quevar Project

LEGEND

Q Mine
. Project
~ Evaluation
@® Advanced
Exploration

A Drill Testing
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ZACATECAS: OV

= Located in prolific silver N : ET >
district Fo| o] Led N
= 40 km southeast of
Fresnillo v o o
/ ] sowen 100%
/I 7™ [[] cowenunoer av Ackeement
= 100% controlled e e
III {:: : TS—=N MINERALIZED STRUCTURES
15,000 hectares / ] <« amoms
District potential Te N e ol | P
65% of district ¢ / bz ok :
\ A AI’IC-nln: ,’/- ___________ Cozamin ° - D
= 30 km of veins S s 3 S =l
containing silver-gold- \
base metal
mineralization ;
el
= Vein systems hosted in L——2= =
volcanic and
sedimentary rocks
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Approximately 5 kms of
vein exposed

Surface sampling up to
600 g/t silver and 2.5 g/t
gold

11,140 m in two drill
tests returned values of
up to 1,303 g/t silver
and 2.47 g/t gold

Stage 3 drilling currently
underway — 40 holes

PANUCO — CENTRAL VEIN

RESULTS ARE 7
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On strike extension of Mala Noche and Footwall veins
(Capstone Mining)

Both Mala Noche and Footwall veins exposed for
approximately one kilometer each

Stage 1 drilling intersected significant zinc
mineralization, up to 6% over 5 meters

Stage 2 drill program expected to intersect copper at
depth

”GOLDEN
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= Atlas - Argentina

ATLANTIC OCEAN

Located in the Deseado Massif area near
Cerro Vanguardia

Epithermal veins up to 10 m wide with up
to 10 g/t Au in outcrop samples

= Cochabamba - Peru

PACIFIC OCEAN

Cochabamba

El Quevar Project

Veins and breccias in Tertiary Volcanic
rocks

Near the San Luis deposit controlled by
Silver Standard

Sampling has returned up to 14 g/t Au and
450 g/t Ag

LEGEND

5% Mine
- Project
Evaluation
@® Advanced
Exploration

A\ Drill Testing

Atlas

25
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FORECAST EXPENDITURES THROUGH 2011

Item Amount ($000)

Velardena

El Quevar

Exploration

ECU merger transaction costs

ECU debt service and short term liabilities

ECU Convertible note

Working capital and general corporate purposes

G&A

$12.0to $15.0 M

Note: Forecast expenditures July through December, 2011. Velardefia expenditures September

through December, 2011.
26
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Activity Timeframe

[l Golden Minerals-ECU merger close September 2011
[vV] Initiate metallurgical and engineering studies for  September 2011
Velardefia expansion

[[] Update Velardefa resource assessment Q4 2011

[[] Update El Quevar resource assessment Q4 2011

[ Complete Velardefa PEA for 2,000 tpd operation Q2 2012

[ Exploration updates As available
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Junior Producers: Mineral Resources
AgEq, Moz.

Golden Minerals

First Majestic

S. American Silver

Mines Management

Minco Silver
Apogee Minerals

Orko Silver H M&I

Mag Silver H |nferred

Fortuna Silver

Esperanza Silver
Endeavour Silver
Excellon Resources
Aurcana

U.S. Silver Corp

Great Panther

o

100 200 300 400 500

Data as of March, 2011. Golden Minerals includes ECU AgEq resources as per Micon 43-101 dated January /
2009. Golden M&I from Micon 43-101 dated August 2010. @LDEN
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Endeavour Silver
Great Panther
Fortuna Silver

First Majestic

Mag Silver

Aurcana *

Excellon Resources J

1
U.S. Silver Corp )#
|
1
|

Minefinders

Silvercorp Metals
Orko Silver
Esperanza Silver

Minco Silver
Golden Mineral |

—
South American Silver ||
Bear Creek Mining ||
-

Apogee Minerals

Mines Management ||

$0.00 $2.00 $4.00 $6.00 $8.00 $10.00 $12.00 $14.00

Market Cap per Agéq M oz.

%(')LDEN

29 Market cap as of August 26, 2011. Resource data as of March, 2011. MINERALS COMPANY




- m’; —_—
A GOLDEN OPPORTUI.

= The right assets 7
= The right people

= The right combination
to unlock value

30




For additional information, please contact
Jerry Danni, Executive Vice President
303.839.5060

www.goldenminerals.com
Investor.relations@goldenminerals.com

Golden Minerals Company
350 Indiana Street, Suite 800
Golden, CO 80403
U.S.A.

Tele. 303.839.5060
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DEMAND *

Total fabrication demand grew 12.8% Y/Y to a 10-year high of 879 Moz
Industrial demand grew 20.7% to 487 Moz

Jewelry demand increased 5.1% to 167 Moz, its first substantial rise since 2003
Coins & medals increased 28.2% to 101 Moz

Photography demand fell 8.3% to 72 Moz, its smallest loss in nine years
Silverware demand fell 13.6% to 50 Moz

SUPPLY *

Worldwide mine production increased 2.5% to 736 Moz

Gains came from primary silver mines and as a by-product of lead/zinc mining
activity

Supply produced as a by-product of gold fell 4%

Mexico surpassed Peru as the world’s largest silver producing country in 2010

FACTS & BENEFITS of SILVER

New and expanding uses for silver in the health, energy & electronics industries

Silver is relatively inexpensive: its cost advantage over platinum and gold make it

appealing in auto industry usage and as an investment option

Roughly 80% of the world’s silver supply is mined as a by-product of mining lead,
copper, zinc or gold

* Source: The Silver Institute

World Silver Demand

M |ndustrial

M Photography

W Jewelry

M Silverware

M Coins & Medals

M Net Investment/De-

Hedging

World Silver Supply

M Mine Production
B Net Government
Sales

@ Old Silver Scrap

M Producer Hedging

2\
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World Silver Demand

1200

1000

N
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=
2 0 2 0 ) 2 0 2
% > > K % % Q %
M Industrial B Photography
u Jewelry M Silverware
B Coins & Medals ¥ Implied Net Investment/De-Hedging
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