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Golden Minerals Company 26-4413382

Julie Weedman julie.weedman@goldenminerals.com

350 Indiana Street, Suite 650 Golden, CO 80401

June 9, 2023 Reverse Stock Split of Common Stock

Post change 381119403 AUMN

On June 9, 2023, the Board of Directors of Golden Minerals Company, declared a 1-for-25 reverse stock split of the
Company's common shares. Pursuant to the reverse stock split, for every 25 shares of issued and outstanding stock automatically
converted into 1 common share. A shareholder who would have otherwise been entitled to a fractional share as a result of the reverse
stock split will have their shares rounded up to the next whole number of shares.

Upon the effective date of the reverse stock split, a shareholder is required to allocate the
aggregate basis in their shares held immediately pre-split, among the shares held immediately post-split.

Shareholder's tax basis in 1 share of post-split common stock received via the reverse stock split would be expected to equal the sum
of the shareholder's tax basis in the 25 shares of pre-split common stock exchanged for such post-split shares. If each of such 25 pre-split
shares had the same tax basis, then the shareholder's tax basis in the one post-split share received therefor via the reverse stock split
would equal 2,500% of the tax basis of each such pre-split share.

Shareholders with blocks of pre-split stock not divisible by 25 which were acquired at different prices or times will need to preserve, to the
greatest extent possible, the basis and holding periods of their pre-split stock. This may require some post-split blocks to have split
basis and/or holding period segments.

A reverse stock split is generally considered a non-taxable transaction under section 368(a)(1)(E) of the Internal
Revenue Code of 1986, as amended (the "Code"). Under these provisions, a shareholder would not be expected to recognize income,
gain, or loss on the stock split.

The reverse stock split involved the exchange of 25 shares of Company common stock into one share of Company common stock. The
market value of the common stock was not applicable in determining the calculation of the stockholder's tax basis in the shares received
in the reverse stock split.

For stock held as a capital asset, section 1223 provides that a shareholder's holding period for shares received in the stock split includes
the holding period for the pre-split shares. A shaeholder that has acquired different blocks of stock at different prices or times should
consult with their tax advisor as some post-split shares may have split basis and holding period segments.
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Section 354; section 358;
section 368; section 1001; and section 1223.

Assuming the reverse stock split is treated as a recapitalization within the meaning of
section 368(a)(1)(E) for U.S. federal income tax purposes, then, a shareholder will not recognize any gain or loss for U.S. federal income
tax purposes.

The items discussed above are
taken into account in the tax year of the shareholder during which the split occurred. For example, in the case of a shareholder who
is a calendar year taxpayer, the exchange is reportable in the tax year ending December 31, 2023.

The Company is providing this Form 8937 for informational purposes only and not as legal or tax advice. Shareholders should consult
their own tax advisor to determine the income tax consequences of their specific situation.

Julie Weedman CFO

Brian Scott Parmelee P00236931
Moss Adams LLP
675 15th Street, Suite 1900, Denver, CO 80202
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303-298-9600
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