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350 Indiana Street, Suite 800

Golden, Colorado 80401

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

To be held May 24, 2012

To Our Stockholders:

NOTICE IS HEREBY GIVEN that the annual meeting of stockholders of Golden Minerals Company will be held at Courtyard by Marriott
Denver West/Golden, 14700 W. 6th Avenue Frontage Road, Golden, CO 80401 on Thursday, May 24, 2012 at 9:00 a.m., Denver time, for the
following purposes:

1. To elect seven (7) directors to hold office until the 2013 annual meeting of stockholders or until their successors are
elected;

2. To ratify the selection of PricewaterhouseCoopers LLP as the Company�s independent registered public accounting firm
for the fiscal year ending December 31, 2012;

3. To approve, on an advisory basis, the compensation of our named executive officers;
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4. To approve, on an advisory basis, the frequency of the advisory stockholder vote on the compensation of our named
executive officers; and

5. To transact such other business as may properly come before the meeting or any postponements or adjournments thereof.

Our board of directors has fixed the close of business on March 30, 2012 as the record date for the determination of stockholders entitled to
notice of, and to vote at, the annual meeting or any adjournments or postponements thereof.

The Proxy Statement, proxy card, and Annual Report to Stockholders, including financial statements for the fiscal year ended
December 31, 2011, are available at www.proxyvote.com

April 12, 2012
By order of the Board of Directors,

Deborah J. Friedman
Corporate Secretary

TO ASSURE YOUR REPRESENTATION AT THE ANNUAL MEETING OF STOCKHOLDERS, PLEASE SIGN, DATE, AND
RETURN YOUR PROXY CARD OR SUBMIT YOUR PROXY AND/OR VOTING INSTRUCTIONS BY TELEPHONE OR
THROUGH THE INTERNET SO THAT A QUORUM MAY BE REPRESENTED AT THE MEETING. STOCKHOLDERS WHO
ATTEND THE MEETING MAY REVOKE THEIR PROXIES AND VOTE IN PERSON IF THEY SO DESIRE.
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GOLDEN MINERALS COMPANY

350 Indiana Street, Suite 800

Golden, Colorado 80401

PROXY STATEMENT

ANNUAL MEETING OF STOCKHOLDERS

May 24, 2012

This Proxy Statement is furnished to the stockholders of Golden Minerals Company (�Golden Minerals,� the �Company,� or �we�) in connection with
the solicitation of proxies by the board of directors of Golden Minerals to be voted at the annual meeting of stockholders on May 24, 2012, or at
any postponements or adjournments of the annual meeting. Our annual meeting is being held for the purposes set forth in the accompanying
Notice of Annual Meeting of Stockholders. The Proxy Statement, proxy card and Annual Report to Stockholders, including financial statements
for the fiscal year ended December 31, 2011, were made available to stockholders on or about April 12, 2012.

Pursuant to rules adopted by the Securities and Exchange Commission (�SEC�), Golden Minerals has elected to provide access to its proxy
materials via the Internet. Accordingly, we are sending a Notice of Internet Availability of Proxy Materials (the �Notice�) to our stockholders, who
will have the ability to access the proxy materials on the website referred to in the Notice or to request a printed set of the proxy materials.
Instructions on how to access the proxy materials over the Internet or to request a printed copy can be found in the Notice. In addition,
stockholders may request proxy materials in printed form by mail or electronically by email on an ongoing basis by writing to Jerry Danni,
Golden Minerals Company, 350 Indiana Street, Suite 800, Golden, Colorado 80401. We encourage stockholders to take advantage of the
availability of the proxy materials on the Internet to help reduce the environmental impact of our annual meetings.

Important Notice Regarding the Availability of Proxy Materials for the Stockholder Meeting to be Held on May 24, 2012:

The Proxy Statement, proxy card, and Annual Report to Stockholders, including financial statements for the fiscal year ended
December 31, 2011 are available at www.proxyvote.com

ABOUT THE MEETING
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Why am I receiving this proxy statement and proxy card?

You have received these proxy materials because our board of directors is soliciting your proxy to vote your common stock at the annual
meeting of stockholders on May 24, 2012. This Proxy Statement describes matters on which we would like you to vote at our annual meeting. It
also provides you with information on these matters so that you may make an informed decision.

What is the purpose of the annual meeting?

At our annual meeting, stockholders will vote on the following four items of business:

(1) To elect seven (7) directors to hold office until the 2013 annual meeting of stockholders;
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(2) To ratify the selection of PricewaterhouseCoopers LLP as the Company�s independent registered public accounting firm for
the fiscal year ending December 31, 2012;

(3) To approve, on an advisory basis, the compensation of our named executive officers; and

(4) To approve, on an advisory basis, the frequency of the advisory stockholder vote on the compensation of our named
executive officers.

Stockholders will also vote on such other matters as may properly come before the meeting or any postponement or adjournment thereof.

What are the board�s recommendations?

Our board of directors recommends that you vote:

• FOR the election of each of the seven (7) nominated directors (see �Proposal No. 1�)

• FOR the ratification of the appointment of PricewaterhouseCoopers LLP as the Company�s independent registered public accounting
firm for the fiscal year ending December 31, 2012 (see �Proposal No. 2�)

• FOR the approval, on an advisory basis, of the compensation of our named executive officers (see �Proposal No. 3�)

• 3 YEARS for the frequency of the advisory stockholder vote on the compensation of our named executive officers (see �Proposal
No. 4�)

With respect to any other matter that properly comes before the meeting, the proxy holders will vote as recommended by the board of directors
or, if no recommendation is given, in their own discretion.

What shares are entitled to vote?
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As of March 30, 2012, the record date for the meeting, we had 35,709,035 shares of common stock outstanding. This amount includes 221,000
shares of unvested restricted common stock issued pursuant to our 2009 Equity Incentive Plan, which are not entitled to vote at the annual
meeting. Therefore, as of March 30, 2012, 35,488,035 shares of common stock were outstanding and are entitled to vote at the annual meeting.
You can vote all of the shares that you owned on the record date. These shares include: (1) shares held directly in your name as the stockholder
of record, and (2) shares held for you as the beneficial owner through a stockbroker, bank or other nominee.

What is the difference between holding shares as a stockholder of record and as a beneficial owner?

Most stockholders hold their shares through a broker or other holder of record rather than directly in their own names. As summarized below,
there are some distinctions between shares held of record and those owned beneficially.

Stockholder of Record.  If your shares are registered directly in your name with our transfer agent, Computershare Trust Company, N.A., you
are considered, with respect to those shares, the stockholder of record, and we have sent the Notice directly to you. As the stockholder of record,
you have the right to grant your voting proxy directly to the named proxy holder or to vote in person at the meeting. You may vote by proxy via
the Internet or telephone by following the instructions provided in the Notice. If you request printed copies of the proxy materials by mail, you
may also vote by filling out the proxy card included with the materials or by calling the toll free number found on the proxy card.

2
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Beneficial Owner.  If your shares are held in a brokerage account, or by a bank or other holder of record, you are considered the beneficial
owner of shares held in �street name,� and the proxy materials are being forwarded to you by that holder together with a voting instruction card.
As the beneficial owner, you have the right to direct your broker, bank or other holder of record how to vote and are also invited to attend the
annual meeting.

Who may attend the meeting?

All stockholders as of the record date, or their duly appointed proxies, may attend the meeting. If you are not a stockholder of record but hold
shares through a broker, bank or other holder of record (i.e., in street name) and wish to attend the meeting, you will need to provide proof of
beneficial ownership on the record date, such as your most recent account statement as of March 30, 2012, a copy of the voting instruction card
provided by your broker, bank or other holder of record, or other similar evidence of ownership. Registration and seating will begin at 8:30 a.m.,
Denver time. Cameras, recording devices and other electronic devices will not be permitted at the meeting.

How may I vote my shares in person at the annual meeting?

Shares held in your name as the stockholder of record may be voted in person at the annual meeting. Shares held beneficially in street name may
be voted by you in person only if you obtain a legal proxy from the broker, bank or other holder of record that holds your shares giving you the
right to vote the shares. Even if you plan to attend the annual meeting, we recommend that you submit your proxy or voting instructions prior to
the meeting as described below so that your vote will be counted if you later decide not to attend the meeting.

How may I vote my shares without attending the annual meeting?

Whether you hold shares directly as the stockholder of record or beneficially in street name, you may direct how your shares are voted without
attending the meeting. If you are a stockholder of record, you may vote by submitting a proxy card or via the Internet or telephone by following
the instructions provided in the Notice. If you hold shares beneficially in street name, you may vote by submitting voting instructions to your
broker, bank or other holder of record. For directions on how to vote, please refer to the instructions included in the Notice or, for shares held
beneficially in street name, the voting instruction card provided by your broker, bank or other holder of record.

Proxies submitted properly by one of the methods described above will be voted in accordance with the instructions contained therein. If you
submit a proxy but do not provide voting directions, the proxy will be voted �FOR� each of the seven director nominees, �FOR� the ratification of
the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting firm, �FOR� the approval, on an advisory basis,
of the compensation of our named executive officers, and �3 YEARS� as the frequency of the advisory stockholder vote on the compensation of
our named executive officers, and in such manner as the proxy holders named on the proxy determine, in their discretion, upon such other
business as may properly come before the annual meeting or any adjournment or postponement thereof.

If your shares are held through a broker, bank or other nominee (collectively referred to as �brokers�), under applicable rules of NYSE Amex LLC
(�NYSE Amex�) (the exchange on which our common stock is traded), the broker will vote your shares according to the specific instructions it
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receives from you. If the broker does not receive voting instructions from you, the broker may vote only on proposals that are considered �routine�
matters under the NYSE Amex rules. Under the NYSE Amex rules and guidance, the election of directors is no longer a �routine� matter on which
your broker may vote without your instructions. Additionally, without your instructions, your broker may not vote to approve, on an advisory
basis, the compensation of our named executive officers or the frequency of the advisory stockholder vote on the compensation of our named
executive officers. As such, at this year�s annual meeting, your broker may vote without your instructions only on the ratification of the
appointment of PricewaterhouseCoopers LLP as our independent registered public accounting firm for 2012.  The broker�s failure to vote on
(i) the election of directors, (ii) the approval, on a advisory basis, of the compensation of our named executive officers or (iii) the frequency of
the advisory stockholder vote on the compensation of our named executive officers, because it lacks discretionary authority to do so, commonly
referred to as a �broker non-vote�, will not affect the outcome of the vote on these matters.

3
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May I change my vote or revoke my proxy after I return my proxy card?

Yes. Even after you have submitted your proxy, you may change the votes you cast or revoke your proxy at any time before the votes are cast at
the meeting by: (1) delivering a written notice of your revocation to our Corporate Secretary at our principal executive office located at 350
Indiana Street, Suite 800, Golden, Colorado 80401; (2) executing and delivering a later dated proxy card; or (3) by the Internet or telephone by
following the voting instructions provided in the Notice. In addition, the powers of the proxy holders to vote your stock will be suspended if you
attend the meeting in person and so request, although attendance at the meeting will not by itself revoke a previously granted proxy.

What constitutes a quorum?

The presence at the meeting, in person or by proxy, of the holders of a majority (over 50%) of the shares of our common stock outstanding and
entitled to vote as of the record date will constitute a quorum. There must be a quorum for any action to be taken at the meeting (other than an
adjournment or postponement of the meeting). If you properly submit a proxy, even if you abstain from voting, then your shares will be counted
for purposes of determining the presence of a quorum. If a broker or bank indicates on a proxy that it lacks discretionary authority as to certain
shares to vote on a particular matter, commonly referred to as �broker non-votes,� those shares will still be counted for purposes of determining the
presence of a quorum at the meeting.

What vote is required to approve each item?

Election of Directors.  In the election of directors, seven (7) candidates will be elected by a plurality of affirmative votes. That is, the seven
(7) candidates that receive the highest number of affirmative votes will be elected to serve on our board of directors.

Ratification of PricewaterhouseCoopers LLP.  The affirmative vote of a majority of the outstanding shares of common stock present at the
meeting (either in person or by proxy) will be required for ratification.

Advisory vote on the compensation of our named executive officers. The affirmative vote of a majority of the outstanding shares of common
stock present at the meeting (either in person or by proxy) will be required to approve the advisory vote on the compensation of our named
executive officers.

Advisory vote on the frequency of the stockholder vote on the compensation of our named executive officers. The option of one year, two
years, or three years that receives the highest number of votes cast by stockholders will be considered by the board of directors when
determining the frequency of future advisory votes on compensation of our named executive officers.

How may I vote on each of the proposals?
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In the election of directors, you may vote FOR any one or more, or all, of the nominees, or your vote may be WITHHELD with respect to any
one or more, or all, of the nominees. For the ratification of PricewaterhouseCoopers LLP, you may vote FOR or AGAINST the proposal, or you
may indicate that you wish to ABSTAIN from voting on the proposal. For the approval, on an advisory basis, of the compensation of our named
executive officers, you may vote FOR or AGAINST, or you may indicate that you wish to ABSTAIN from voting. For the approval, on an
advisory basis, of the frequency of the advisory stockholder vote on the compensation of our named executive officers, you may vote for
1 YEAR, 2 YEARS, or 3 YEARS or you may ABSTAIN from voting.

Who will count the proxy votes?

Votes will be tabulated by Broadridge Financial Solutions.

4
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How will voting on any other business be conducted?

We do not expect any matters to be presented for a vote at the meeting other than the matters described in this Proxy Statement. If you grant a
proxy, any of the officers named as proxy holder, Jeffrey G. Clevenger, Robert P. Vogels, Jerry W. Danni, Deborah J. Friedman, or their
nominee(s) or substitute(s), will have the discretion to vote your shares on any additional matters that are properly presented for a vote at the
meeting. If a nominee is not available as a candidate for director, the person named as the proxy holder will vote your proxy for another
candidate nominated by our board of directors.

What rights of appraisal or similar rights of dissenters do I have with respect to any matter to be acted upon at the meeting?

No action is proposed at this meeting for which the laws of the state of Delaware or our bylaws provide a right of our stockholders to dissent and
obtain appraisal of or payment for such stockholders� common stock.

Who will bear the cost of this proxy solicitation?

The cost of this proxy solicitation will be borne by Golden Minerals. In addition to solicitation by mail, our officers, directors and employees
may solicit proxies by telephone, email, or in person. We will also request banks and brokers to solicit their customers who have a beneficial
interest in our common stock registered in the names of nominees, and we will reimburse banks and brokers for their reasonable out-of-pocket
expenses in so doing.

PROPOSAL NO. 1�ELECTION OF DIRECTORS

The board of directors unanimously recommends that the Company�s stockholders vote FOR the election of the following seven
nominees:

Jeffrey G. Clevenger

W. Durand Eppler

Michael T. Mason

Ian Masterton-Hume

Kevin R. Morano

Terry M. Palmer
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David H. Watkins

The board of directors has nominated for election at the annual meeting Messrs. Clevenger, Eppler, Mason, Masterton-Hume, Morano, Palmer
and Watkins to serve until the 2013 annual meeting of stockholders or until their successors are elected. Each nominee is currently a director of
Golden Minerals and has consented to being named as a nominee.

The following table sets forth the name, residence, age, and current positions of each nominee:

Name and
Residence Age Position
Jeffrey G. Clevenger(1) 62 Director, Chairman of the Board of Directors
Colorado, USA
W. Durand Eppler(2)(4) 58 Director, Chairman of the Corporate Governance and Nominating Committee
Colorado, USA
Michael T. Mason 67 Director
New York, USA
Ian Masterton-Hume(3) 61 Director
New South Wales, Australia
Kevin R. Morano(3)(4) 58 Director, Chairman of the Compensation Committee
Florida, USA
Terry M. Palmer(2)(4) 67 Director, Chairman of the Audit Committee
Colorado, USA

5
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David H. Watkins(2)(3) 67 Director
British Columbia, Canada

(1) Mr. Clevenger also serves as our President and Chief Executive Officer.

(2) Member of the Audit Committee.

(3) Member of the Compensation Committee.

(4) Member of the Corporate Governance and Nominating Committee.

Information regarding each nominee is set forth below, based upon information furnished to us by the nominee.

Nominees for Election

Jeffrey G. Clevenger.  Mr. Clevenger has served as our Chairman of the Board and as our President and Chief Executive Officer since
March 2009. He served as a director and President and Chief Executive Officer of our predecessor, Apex Silver Mines Limited (�Apex Silver�)
from October 2004 through March 2009. Mr. Clevenger worked as an independent consultant from 1999 when Cyprus Amax Minerals
Company, his previous employer, was sold until he joined Apex Silver in 2004. Mr. Clevenger served as Senior Vice President and Executive
Vice President of Cyprus Amax Minerals Company from 1993 to 1998 and 1998 to 1999, respectively, and as President of Cyprus Climax
Metals Company and its predecessor, Cyprus Copper Company, a large integrated producer of copper and molybdenum with operations in North
and South America, from 1993 to 1999. He was Senior Vice President of Cyprus Copper Company from August 1992 to January 1993. From
1973 to 1992, Mr. Clevenger held various technical, management and executive positions at Phelps Dodge Corporation, including President and
General Manager of Phelps Dodge Morenci, Inc. He is a Member of the American Institute of Mining, Metallurgical and Petroleum Engineers
and the Metallurgical Society of America. Mr. Clevenger holds a B.S. in Mining Engineering with Honors from the New Mexico Institute of
Mining and Technology and is a graduate of the Advanced International Senior Management Program of Harvard University. In determining
Mr. Clevenger�s qualifications to serve on our board of directors, the board has considered, among other things, his experience and expertise in
the mining industry, including the operating, management, and executive positions he has held previously at several other mining companies.

W. Durand Eppler. Mr. Eppler has served as a director of our company since March 2009. Mr. Eppler has over 30 years of experience in the
natural resources industry and has served since 2004 as a partner of Sierra Partners, LLC, a private investment and advisory firm he founded.
The firm focuses exclusively on mining, oil and gas and energy resource industries and has both domestic and international experience. From
June 2005 until August 2008, Mr. Eppler was President and CEO of Coal International Plc, an international coal mining and development
company. From 1995 to 2004, Mr. Eppler held various positions at Newmont Mining Corporation, the world�s second largest gold producer, and
its subsidiaries, including Vice President of Newmont Capital, Ltd. (2002 to August 2004), Vice President, Corporate Development of Newmont
Mining Corporation (2001 to 2002), President of Newmont Indonesia (1998 to 2001), and Vice President, Corporate Planning of Newmont
Mining Corporation (1995 to 1998). Prior to joining Newmont, Mr. Eppler served as the Managing Director, Metals & Mining for Chemical
Securities, Inc., a subsidiary of Chemical Bank (now JPMorgan Chase), where he was responsible for relationship management, technical
support, corporate finance services, credit marketing and transaction execution for clients in the global precious metals, industrial and energy
resources businesses. He currently serves on the boards of directors of Vista Gold Corporation, Augusta Resource Corporation, Frontier Mining
Limited and Plata Latina Minerals Corporation, and he served on the boards of Allied Nevada Gold Corporation, Northern Energy Mining
Company, and Coal International Plc during the last five years. Mr. Eppler holds a B.A. in Geography & Religion from Middlebury College and
an M.S. in Mineral Economics from the Colorado School of Mines. Mr. Eppler is a member of the Society of Mining Engineers of A.I.M.E. and
a member of the Global Leadership Council, College of Business, Colorado State University. In determining Mr. Eppler�s qualifications to serve

Edgar Filing: Golden Minerals Co - Form DEF 14A

16



on our board of directors, the board has considered, among other things, his experience and expertise in mining industry public and private
finance, corporate development in public mining companies, and management in the base and precious metals mining industries.

Michael T. Mason.   Mr. Mason has served as a director of our company since September 2011, when he joined our board of directors in
connection with the business combination with ECU Silver Mining Inc. (�ECU�).

6
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Prior to the business combination, Mr. Mason was a director of ECU since April 2001. Currently Mr. Mason is both Chairman and Chief
Executive Officer of Geovic Mining Corporation, serving as CEO since January of 2011 and as Chairman since February 2012. Mr. Mason also
served as a director of Geovic Mining Corporation from May 2005 to February 2012 when he was appointed Chairman. Since 1996, Mr. Mason
has been a Managing Partner of Mineral Services, LLC, a private metals marketing consulting firm. During his career, Mr. Mason has held
various executive positions at exploration and mining companies including serving as CFO of Global Gold Corporation from 2006 to 2007, CFO
of Euromax Ltd. from 2005 to 2006, and President of MBMI Resources Inc. from 2002 to 2011. Mr. Mason served as director of Global Gold
Corporation from 2005 to 2006, director of Euromax Ltd. from 2003 to 2010 and director of MBMI Resources Inc. from 2001 to 2011.
Mr. Mason has more than 40 years experience in the minerals and mining industry, including experience in the marketing of precious and base
metals and other commodities. In determining Mr. Masons� qualifications to serve on our board of directors, the board has considered, among
other things, his experience in metals marketing, the minerals and mining industry, and with ECU�s businesses and operations.

Ian Masterton-Hume. Mr. Masterton-Hume has served as a director of our company since March 2009. He has over 30 years of experience in
the natural resources industry. From January 2000 until December 2008, he was a partner of The Sentient Group, a manager of closed-end
private equity funds specializing in global investment in the natural resources sector headquartered in Sydney, Australia, which he also
co-founded. Since December 2008, Mr. Masterton-Hume has acted as a consultant to The Sentient Group. From 1994 to 2000,
Mr. Masterton-Hume served as a consultant to AMP Society�s Private Capital Division, focused on international mining and telecommunications
investments primarily in North and South America, Russia and the Pacific Rim. His experience prior to 1994 includes serving as a consultant to
Equatorial Mining in Santiago, Chile, regarding development of its copper assets, and approximately 23 years of investment management and
investment banking experience for companies in Australia and the United Kingdom, including Impala Pacific Corporation in Hong Kong,
Bain & Company in Sydney, Australia and the Jessel Group of companies in London and South Africa. He is currently a director of Iron Road
Limited and Silver City Minerals Limited, and he served as a director of Norsemont Mining Inc. from February 2008 to July 2011, Andean
Resources Ltd. from 2005 through 2010 and of Apex Silver from 2007 through 2009. Mr. Masterton-Hume attended both Harrow School
(England) and Nice University (France). In determining Mr. Masterton-Hume�s qualifications to serve on our board of directors, the board has
considered, among other things, his experience and expertise in mining industry public and private finance, and corporate development and mine
project development in South America, together with his experience serving as a director of small publicly held mineral exploration and
development companies operating in South America.

Kevin R. Morano. Mr. Morano has served as a director of our company since March 2009. He has been Managing Principal of KEM Capital
LLC, a private equity investment company and provider of management advisory services, since March 2007. From March 2002 to March 2007,
Mr. Morano was employed by Lumenis Ltd., a laser and light-based technology company specializing in medical devices for aesthetic, surgical
and ophthalmic applications. His positions with Lumenis included Chief Financial Officer from March 2002 to August 2004 and Senior Vice
President for Marketing and Business Development from May 2004 to March 2007. Prior to joining Lumenis, Mr. Morano held a number of
senior executive positions at major American public companies including a 21 year career at ASARCO Incorporated, a global copper mining
company and specialty chemicals and aggregates producer, which was acquired by Grupo Mexico in December 1999. At ASARCO, Mr. Morano
served in various senior executive capacities including President and Chief Operating Officer, Executive Vice President and Chief Financial
Officer. He currently serves as a director of Bear Creek Mining Company, and he served as a director of Apex Silver from 2000 through
March 2009. From May 2000 through October 2001, Mr. Morano served as the Chief Financial Officer of Exide Technologies, which
subsequently filed for Chapter 11 bankruptcy protection in April 2002. Mr. Morano holds a B.Sc. in Finance from Drexel University and an
M.B.A. from Rider University. In determining Mr. Morano�s qualifications to serve on our board of directors, the board has considered, among
other things, his experience and expertise in mining industry public and private finance and management experience at public mining companies.
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