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MINERALS COMPANY

/GOLDEN CAUTIONARY STATEMENT

Cautionary Note Regarding Forward Looking Statements

{GraSyYySyda YIRS NBEIFNRAYI YIFHGGSNE gKAOK FNB y2i KA & USRivad SecurfiesO i &
Litigation Reform Act of 1995 and Canadian securities legislatimse include statements relating to the Rodeo propertjyding the projected
production and expected net revenue from the Rodeo Project, the Rodeo PEA and the impact of gold and silver pricesomittecfdbe Rodeo
project; the Velardefia Properties, including the Velardefia PEA resttitipated timing of additional gold pours at the Velardefia oxide mill, timing of
the installation and operation of the new regrind ball mill at the oxide mill and its expected improvement of recovehesughgut of Rodeo

material, and the results of recent kiaidation testing and the timing, design and projected success-oklaation processg the EQuevarproject,
including statements regarding the EdmnAgreement with Barrickhe Santa Maria property, including expectations regardieganticipated

payments from Fabled in connection with the Option Agreementy twiivaproject, including the results of a recent drilling program, plans to
continue drilling, and the geologic potential of the project and its anticipated profitahilithD 2 f RIB§in@ss strategy and financial plans and
projections. These statements are subject to risks and uncertainties, including, but not limited to, the timing durati@edirichpact of the COVILO
pandemic (including the potential future-seispension of norssential activities in Mexico, including minirggsonability of the economic assumptions
at the basis of the results of the Rodeo PEA, Velardefia FgifeVBIPEA and Santa Maria PEA; changes in interpretations of geological, geostatistica
metallurgical, mining or processing information and interpretations of the information resulting from future exploratiggas ananining and

processing experience; new information from drilling programs or other exploration or analysis; unexpected variatiors gradiee, types and
metallurgy; fluctuations in silver and gold metal prices; failure of mined material or veins mined to meet expectatisgtfrfkiy exchange rates and
changes in political conditions, in tax, royalty, environmental and other laws in the United States, Mexico and Argkfitiaaciahmarket conditions
and the availability of external financing, if required.

Exploration Resutts

This presentation includes information regarding selected drill and sampling results on certain of our exploration p@pepiete drill and sampling
results may be viewed by visiting our websitevatv.goldenminerals.com

Cautionary Note to U.S. Investors Regarding Estimates of Measured, Indicated and Inferred Mineral Resources:

/' SNIFAY GSN¥Ya Ay (KAad LINBaSydldrazys &adzOK a avYSI adenBed tobhedistiosed ByAND |-
43-101. We advise U.S. investors that these terms are not recognized under the SEC Industry Axadedihgly, the disclages regarding

mineralization in this presentation may not be comparable to similar information disclosed by Golden Minerals in thie fitgsonigh the SECThe
estimation of measured resources and indicated resources involves greater uncertainty as to their existence and ecahitityithfeashe estimation

of proven and probable reserves. The estimation of inferred resources involves far greater uncertainty as to their @xéstennemic viability than

the estimation of other categories of resourcé&sS investors are cautioned not to assume that amall @fthe mineralsresources are economically or
legally mineable or that these mineral resources will ever be converted into mineral redaradslition, the SEC normallylypermits issuers to .
NBLEZ2NI YAYSNIEATFGAZ2Y GKFEG R2Sa y20 O2ylacé tonhagd &hd dra@le withowif&relzéetd\ibit D dzA R
amounts. U.S. investors are urged to consider closely the disclosure in our FétraritDother SEC filings. You can reviewobtain copies of these
FTAfAY3IAa FTNRBY UKS {9/ Qa ¢So6aArAusS 0 KUUuLIYgo6daSOPI2PKk SRIF NDaKUYTE
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http://www.goldenminerals.com/

DEN BUSINESS STRATEG

MINE

WE ARE A GOLD AND SILVER COMPANY BASED IN G
COLORADO AND WE WILL INCREASE SHAREHOLDE
THROUGH OUR PLANS FOR:

v PROFITABLE PRODUCTION IN 2021
v. GROWTH: TWO MINES PRODUCIN&@P21
v. CONTINUED EXPLORATION SUCCESS

NYSE American & TSX: AUMN
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AT A GLANCE
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v Gold and silver focused
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El Quevar ‘_ v Common stock trades

Desierto
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y | TSX

Offices:
Denver, CO
Torreén, Mexico
Salta, Argentina
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OLDEN

WHY INVEST IMUMN ?

MINERALS COMPANY

Cash

2021 Free
Cash Flow

Growth
Potential

Value

Resources

Experience

NYSE American & TSX: AUMN

$8.0M (3/31/2021), zero debt
Estimated $9.410.5M aftertax cash flow from Rodeo geddver operation

A Rodeoramped up AtAg production to > 45tpd in April 2021. Potential
to expand the resource.

A Velardefa:bio-oxidation may hold the key to 10+ years of profitableé\Ag
production. Work underway for potential late 2021, early 2022 resump
of operations.

A ElQuevar districtscale Ag property; eaiin agreement with Barrick
means most costs are carried while Golden retains upside potential.

A Yoquivo districtscale AtAg property; 3t drill program discovered new
vein & revealed multiple veins with potentially economiAggyrades.

A $164M in total PEA NPV (4 properties), with all PEAs assuming Au/Ag
prices well below current levéls

M&l 82M ozAgEqG+ Inferred49M oz AgEq

Experienced management and board of directors; strong technical staff

1 See Appendix/Resource Footnotes
4 2 Source: internal estimates



MINERALS COMPANY

/GOLDEN PRINCIPAL PRODUCTION ASSETS MEXICO

RODEO MINE

~ \Z _
{__~VELARDERA
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RODEO GOLD PROJECTA IN PRODUCTION

Rodeo is a highly profitable opgit mine. Production activities

began in late December 2020ith full production achieved in April
2021. This volcaninosted epithernal goldsilver deposit is located
around 115km via road west of Velardena, where material is trucke

for processing at our oxide mill.

NYSE American & TSX: AUMN




RODEO MINE

W2RS2Q& [hafp 3J2fR LINRPRdAZOGAZ2Y A&
with upside potential. Production plans were developed based upon ai
April 2020 PEA& 2020 infill drill program. PEA estimates assume below

v Low start up cost$1.5M

v Low cash cost$798/Au oz
produced

v High average Au grade3.3 g/t

vV Low stripping ratic 1.7:1

v 41,000 oz Au, with 34,000 oz
payable production

v $24.9M aftertax free cash flow
over 2 plus years

NYSE American & TSX: AUMN 7 1 See Appendix/Resource Footnotes * Life of mine




RODEQ: 2021 KEY ACTIVITIES & FORECAS

Wehave installed a regrind mill Current 2021 forecasts are
circuit and have increased predicated on the 2020 PEA,
processing to a rate of at least 450 adjusted to reflect assumed pricing
tonnesper day. of $1,800/0z Au and $25.00/0z Ag.
First gold pour = End January 2021 207, Ul 125,000 - 135,000
Processed
Firstdoré Beginning February 2021 Payable 12,000 -14,000 oz Au +
shipment 2021 Production 25,000 - 30,000 Ag
Regrind mill 2021 Net
circuit April 2021 Operating $10.5 - $12.0 million
completed Margin
450 tpd rate . 2021 Atter - ) -
April 2021 tax cash flow $9.0 - $10.5 million

reached

NYSE American & TSX: AUMN
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MINERALS COMPANY

%:)LDEN VELARDENA PROPERTIESDVERVIEW

APastproducing, 56€ha property with 2 Ag
Au mines (Pb/Zn byproducts) and two
processing plants

ARamp access Ag/Au epithermal
mesothermal underground vein mine

AAIl mining equipment & infrastructure is in §
place ;

APlans to restart production in late 2021,
early 2022; formal decision not yet made

AOxide mill is currently processing Rodeo
material; sulfide mill on standby

Classificatioi Tonnes Grade AggiGrade Au g Grade Pb% Grade Zn% AgMoz Aukoz '« AgEdMoz Pb Mib ZnMib

Measured 404,000 317 5.43 1.6 1.76 4.12 71 9.80 14 16
Indicated 946,000 303 4.71 1.52 1.79 9.22 143 20.67 32 37
Mé&l 1,351,000 307 4.92 1.54 1.78 13.34 214 30.47 46 53
Inferred 1,765,000 354 4.73 1.72 1.86 20.08 268 41.54 67 72

NYSE American & TSX: AUMN 9
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MINERALS COMPANY

%:)LDEN VELARDENAGS 2020 PEA

The May 2020 PEMcorporates bie
oxidation processing designed specific
to address past challenges with Au
recovery.

APEA Highlights*

\%

\

\

\

\

$106M aftertax free cash flow
$85.9M pretax NPV8

Low cash cost$0.92 per payable Ag
ounce, net of credits

Production of 1M oz Ag/year; average
LOM grades 337 g/t Ag, 5.15¢/t Au

10-year mine life, with potential to
extend

Bio-oxidation circuit capital cos$6M * PEA assumesygar trailing prices of $1,324/0z Au,
$16.23/0z Ag, $0.90 Pb and $1.2%b Zn

Mine startup cost- $4M

ABicoxidation & subsequent leaching of pyrite
concentrates from Velardefia achiev@ti% Au &
92% Agecovery from pyritgarsenopyrite
concentrates in 2019 testing.

NYSE American & TSX: AUMN

1 See Appendix/Resource Footnotes

2 Au, Pb and Zn gyroduct credits
10



VELARDENA® PROJECT SENSITIVITIE

This project offers considerable upside at current metals prices. From the PE
base case which assumed $1,324/0z Au and $16.23/0z Ag and estimated
project showing $85.9M prax NPV8:

AA 50% rise in Au price to $1,986/4z+$51M pretax NPV
AA 50% rise in Ag price to $24.35/pz+$56M pretax NPV

APotential increase in total projected ptiel E bt +y A& HOHE K¢
$86M: t0$192M

NYSE American & TSX: AUMN 11
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