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Cautionary Statements

Cautionary Note Regarding Forward Looking Statements:  
{ǘŀǘŜƳŜƴǘǎ ƳŀŘŜ ǊŜƎŀǊŘƛƴƎ ƳŀǘǘŜǊǎ ǿƘƛŎƘ ŀǊŜ ƴƻǘ ƘƛǎǘƻǊƛŎŀƭ ŦŀŎǘǎΣ ŀǊŜ άŦƻǊǿŀǊŘ ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎέ ǿƛǘƘƛƴ ǘƘŜ ƳŜŀƴƛƴƎ ƻŦ ǘƘŜ U.S. Private Securities Litigation 
Reform Act of 1995 and Canadian securities legislation.  These include statements relating to the Rodeo property, including the projected production and expected 
net revenue from the Rodeo Project, the Rodeo PEA results and the possibility and timing of future production from the Rodeo property, and the impact of gold 
and silver prices on the economics of the Rodeo project; the Velardeña PEA results and anticipated future operations at the Velardeña properties, including the 
results of recent bio-oxidation testing, the timing of further testing and design of bio-oxidation processes, and the expected duration of, and annual net operating 
margin from, the oxide plant; the El Quevarproject, including ongoing drilling and plans for additional exploration, projections from the El QuevarPEA, potential for 
an underground mine within Yaxtché, resource estimates, the potential to expand through further exploration, the impact of silver prices on the economics of the El 
Quevarproject and statements regarding the transaction with Barrick with respect to the El Quevarproject, including the targeted gold deposit amount;  the Santa 
Maria property, including projections from the Santa Maria PEA and the anticipated closing of the option transaction with Fabled Copper Corp. in the fourth quarter 
2020; the Yoquivoproject, including resource estimates, and expectations relating to mineralization and timing to complete the current drilling program; the Sand 
Canyon project, including the results from the initial phase of drilling and future plans of advancement and further testing;and DƻƭŘŜƴΩǎbusiness strategy and 
financial plans and projections. These statements are subject to risks and uncertainties, including, but not limited to, lower than anticipated revenue from the oxide 
Ǉƭŀƴǘ ƭŜŀǎŜ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ŘŜƭŀȅǎ ƻǊ ǇǊƻōƭŜƳǎ ŀǘ ǘƘŜ ǘƘƛǊŘ ǇŀǊǘȅΩǎ ƳƛƴŜ ƻǊ ǘƘŜ ƻȄƛŘŜ Ǉƭŀƴǘ όƛƴŎƭǳŘƛƴƎ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ŦǳǘǳǊŜ ǊŜ-suspension of non-essential activities in 
Mexico, including mining, due to COVID-19) or other causes; DƻƭŘŜƴΩǎability to timely obtain the necessary permits for commencement of production at Rodeo; 
reasonability of the economic assumptions at the basis of the results of the Rodeo PEA, updated Velardeña PEA, El QuevarPEA and Santa Maria PEA; changes in 
interpretations of geological, geostatistical, metallurgical, mining or processing information and interpretations of the information resulting from future exploration, 
analysis or mining and processing experience; new information from drilling programs or other exploration or analysis; unexpected variations in mineral grades, 
types and metallurgy; fluctuations in silver and gold metal prices; failure of mined material or veins mined to meet expectations; increases in costs and declines in 
general economic conditions and continued excessive inflation in Argentina; fluctuations in exchange rates and changes in political conditions, in tax, royalty, 
environmental and other laws in the United States, Mexico and Argentina; and financial market conditions and the availabilityof external financing, if required.

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

Cautionary Note to U.S. Investors Regarding Estimates of Measured, Indicated and Inferred Mineral Resources:
/ŜǊǘŀƛƴ ǘŜǊƳǎ ƛƴ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴΣ ǎǳŎƘ ŀǎ άƳŜŀǎǳǊŜŘ ϦΣ ϦƛƴŘƛŎŀǘŜŘ Ϧ ŀƴŘ ϦƛƴŦŜǊǊŜŘ ά ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎΣ ŀǊŜ ŘŜŦƛƴŜŘ ƛƴ ŀƴŘ Ǌequired to be disclosed by NI 43-
101. We advise U.S. investors that these terms are not recognized under the SEC Industry Guide 7.Accordingly, the disclosures regarding mineralization in this 
presentation may not be comparable to similar information disclosed by Golden Minerals in the reports it files with the SEC. The estimation of measured resources 
and indicated resources involves greater uncertainty as to their existence and economic feasibility than the estimation of proven and probable reserves. The 
estimation of inferred resources involves far greater uncertainty as to their existence and economic viability than the estimation of other categories of 
resources.US investors are cautioned not to assume that any or all ofthe mineralsresources are economically or legally mineable or that these mineral resources 
will ever be converted into mineral reserves.In addition, the SEC normally only permits issuers to report mineralization that does not constitute SEC Industry Guide 
т ŎƻƳǇƭƛŀƴǘ άǊŜǎŜǊǾŜǎέ ŀǎ ƛƴ-place tonnage and grade without reference to unit amounts.U.S. investors are urged to consider closely the disclosure in our Form 10-
Y ŀƴŘ ƻǘƘŜǊ {9/ ŦƛƭƛƴƎǎΦ ¸ƻǳ Ŏŀƴ ǊŜǾƛŜǿ ŀƴŘ ƻōǘŀƛƴ ŎƻǇƛŜǎ ƻŦ ǘƘŜǎŜ ŦƛƭƛƴƎǎ ŦǊƻƳ ǘƘŜ {9/Ωǎ ǿŜōǎƛǘŜ ŀǘ ƘǘǘǇΥǿǿǿΦǎŜŎΦƎƻǾκŜŘƎŀǊΦǎhtml
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http://www.goldenminerals.com/
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Business Strategy
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We are a gold and silver company based in Golden, Colorado and we will 

increase shareholder value through our plans for:

1. Profitable production in 2021

2. Growth:  two mines producing 2021-2022

3. Continued exploration success
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2020 Project Developments
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RODEO

Å November 2020: Environmental permits received for Q1 2021 mining 
start-up

Å July 2020:  completed drill program; confirmed previously reported 
grades & modeled continuity of deposit

Å Apr. 2020, published PEA:  $22.5M NPV 8 Au project with very low 
$1.4M start-up capital cost (PEA assumes prices of $1,622/oz Au, 
$14.38/oz Ag)

VELARDEÑA

Å Apr. 2020:  transformative PEA update showing $85M NPV 8 
completed (PEA assumes prices of $1,324/oz Au; $16.23/oz Ag)

Å Successful bio-oxidation test results: 91% Au/92% Ag recovery from 
post-oxidation cyanide leaching of pyrite-arsenopyrite concentrates

ELQUEVAR

Å April 2020:  announced earn-in agreement with Barrick Gold Corp 
including $1M private placement

Å Allows partner funded advancement of the project at no cost to 
Golden

Å Golden carried to pre-feasibility with excellent royalty structure
All dollar amounts in U.S. Dollars unless 
otherwise noted
1 See Resource Footnotes page
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Why Invest in AUMN?

1 Assumes 9/30/2020 market prices of $1,887/oz Au and $23.73/oz Ag
2 Silver equivalents calculated using Ag:Auratios of 74:1 (Santa Maria), 80.6:1 (Velardeña) and 113:1 (Rodeo)
3 See Resource Footnotes page
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Cash Flow
Å $3.5-4M net operating margin from oxide plant lease in Mexicoς2020

Å 2021 projected after tax cash flow from Rodeo of $12.6 Million1

Resources
Å M&I resources:  82M oz AgEq2

Å Inferred resources:  49M oz AgEq

Value

Å $164 M total PEA values vs. $80M market cap -- with all PEAs assuming Au/Ag prices well 
below current levels

Å Velardeña PEA $85.9M NPV (2020)3

Å El QuevarPEA $44.9M NPV (2018)3

Å Rodeo PEA $22.5M NPV (2020)3

Å Santa Maria PEA $10.6M NPV (2018)3 

Å Velardeña mine and 300 tpd sulfide mill ςon stand-by

Project Pipeline

Å Argentina:  El Quevar

Å Mexico:  Velardeña, Rodeo, Santa Maria, Yoquivo

Å USA:  Sand Canyon, NV

Cash $8.7 million (Sept. 30, 2020)

Debt None

Experience Experienced management and directors; strong technical staff
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Precious metals 

focus in Mexico, 

Argentina and USA 
(Nevada)

5



NYSE American & TSX:  AUMN

Principal Production Assets in Mexico

RODEOMINE(PLANNED) VELARDEÑAMINE
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VELARDEÑAOXIDEPLANT
VELARDEÑASULFIDEPLANT

TORREÓN
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Rodeo Gold Project ɀPEA & Plans

Rodeo Project Highlights:

Å Low start up cost of $1.5 M 

Å Low cash cost of $798 per Au oz produced

Å Highaveragegoldgradeof 3.3 g/t

Å Lowstrippingratio of 1.7:1

Å 41,000ouncesof Gold2

ÅNear -surface volcanic hosted epithermal Au deposit 80km west of  Velardeña that 

Golden intends to bring to production in 2021

ÅApril 2020 PEA ðopen pit operation; material processed at Velardeña oxide mill

Å$24.9M after -tax free cash flow over two years 1

1  PEA assumes prices of $1,622/oz gold and $14.38/oz silver
2  34,000 ounces payable gold production

Sampling Outcropping Gold Zone



NYSE American & TSX:  AUMN

Rodeo Project Sensitivity to Metals Prices
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Increase of Au price from 
the base case to $2000/oz
changes after-tax NPV by 
50% to $33.4 M

+23%
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Velardeña -Overview

Å Accelerating plans to bring Velardeña into production in 
2021-2022

Å 560 ha Ag/Au property with two underground mines and 
two processing plants; mines on care & maintenance

Å Updated PEA/TR published May 2020; incorporates bio-
oxidation processing designed specifically to address past 
challenges with Au recovery

Å Recent testing of bio-oxidation & subsequent leaching of 
pyrite concentrates from Velardeña achieved 91% Au & 
92% Ag recovery from pyrite ςarsenopyrite concentrates

Å Resources per Tetra Tech PEA NI 43-101 TR, March 2020. Prices are 3-year trailing averages as of Dec. 2019: $16.30/oz Ag and 
$1,305/oz Au. Silver equivalents calculated at 80.6:1.

Å See Resource Footnotes page for additional information.
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Classification Tonnes
Grade 

Ag g/t

Grade 

Au g/t

Grade 

Pb%

Grade 

Zn%
Ag Moz Au koz

AgEq 

Moz
Pb M lb Zn M lb

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

M&I 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
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Velardeñaɀ2020 PEA

VelardeñaMine Highlights:

ÅCash flow more than doubles at current metals prices 

ÅLow cash cost of $0.92 per Ag ounce net of credits2

Å1 M ounces silver per year scheduled production

Å10-year mine life with potential to extend

ÅBio-oxidation circuit capital cost is $6M

ÅMine start-up cost is $4M
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ÅRamp access underground silver and gold mesothermal vein mine 

ÅAll mining equipment and infrastructure in place

ÅApril 2020 PEA update ðwith bio -oxidation circuit gold recovery from pyrite 

concentrate is 91% 

Å$106 M after -tax free cash flow 1

1 PEA assumes 3-year trailing prices of $1,324/oz gold, $16.23/oz silver, $0.90/lb lead and $1.25/lbzinc
2 net of by-product credits from Au, Pb, and Zn
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VelardeñaProject Sensitivities
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50% increase in Au price
to $1986/oz adds $51 M
to pre-tax NPV

Au
Ag

50% increase in Ag price
to $24.35/oz adds $56 M
to pre-tax NPV

Recent gains in Au and Ag prices show a potential increase in projected project pre -tax 

NPV8 to $192.9 million or 2.2 times the base case pre -tax NPV of $85.9 M

PEA assumes base case prices of $1,324/oz gold, $16.23/oz silver, $0.90/lb lead and $1.25/lbzinc

50% increase
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Projected Production ɀRodeo and Velardeña
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Å Au equivalent calculated at 80:1 Ag:Auand includes only Au and Ag.  Does not include Pb and Zn 
production from Velardeña.

Å Based on PEA projections from published reports.


