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Overview of Golden Minerals –  
Focused on Growth Through Precious Metals Exploration and Development
Golden Minerals is primarily engaged in the advancement of its pipeline of exploration projects in Mexico 
and South America. The Company is uniquely positioned with a broad portfolio of mineral exploration proj-
ects, a strong balance sheet, and an experienced management team with global experience in exploration, 
mine development and operations.

Our business strategy is to explore, develop 
and operate profitable precious metal mining 
projects. We have a large portfolio of exploration 
projects, including our 100%-controlled feasibil-
ity stage El Quevar project in Salta Province of 
northwestern Argentina.

In this past year, the Company successfully 
completed a series of transactions that will 
provide a solid foundation for future growth. 
Two public offerings and two private place-
ments were completed, resulting in total net 
proceeds to the Company of approximately 
$143.5 million, which is providing the capital 
needed to continue the advancement of explo-
ration and development of Golden Minerals’ 
flagship El Quevar project, and to advance 
the Company’s pipeline of promising explora-
tion projects. During 2010, the Company also 
acquired the remaining 35% interest in the El 
Quevar project, obtaining a 100% controlling 
interest. The Company is now well positioned 
for growth in the coming year and beyond.

We continue to maintain a clean and simple capi-
tal structure with no debt or hedging as a solid 
financial foundation for the Company’s strategic 
growth initiatives. Our experienced management 
team and our robust suite of assets combine to 
guide our focus and goals for the future. During 
2011, we plan to continue developing the feasibil-
ity stage El Quevar project and to fund exploration 
on our large portfolio of exploration properties.

G O L D E N  M I N E R A L S  2 0 1 1  —  
 D R I V I N G  T O  P R O D U C T I O N

100%-CONTROLLED fEASIbILITy STAGE  

EL QUEVAR PROjECT

Underground Yaxtché
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Clean Capital Structure – Results of Funding 
Golden Minerals has no debt and a clean capital structure with only 
a limited number of warrants outstanding that were issued to obtain 
a 100% ownership interest in our El Quevar project. 

In January 2010, we closed a private placement to The Sentient 
Group of 844,694 shares, all priced at Cdn $7.06 per share, resulting 
in net proceeds of approximately $5.5 million. Three months later 
on March 24, 2010, we closed a public offering of 4,000,000 shares, 
and a private placement to The Sentient Group of 905,065 shares, 
all priced at US $8.50 per share, realizing aggregate net proceeds 
of approximately $35.0 million. Concurrent with the offering we 
obtained a listing on the NYSE Amex.

On October 22, 2010, the Company completed a second public 
offering with over-allotment and a private placement with an aggregate of 5,853,281 shares issued at 
a price of US $18.50 per share. The Company realized net proceeds of $103.0 million, which includes a 
Sentient Group private placement.

Golden Minerals’ Management Team – Industry Leaders 
Golden Minerals is proud of its highly experienced management team led by a group of mining profes-
sionals with more than 125 years of combined experience in minerals exploration, project development, 
construction and mine operations all over the world. Our team members have previously been affiliated 
with such leading mining companies as Cyprus Amax Minerals Company, Phelps Dodge Corporation, 
Homestake Mining Company and Kinross Gold Corporation. 

Proven Track Record of Corporate Social Responsibility
Our management team is dedicated to social responsibility to the communities in which we operate. We 
are committed to setting a high standard for environmental stewardship and corporate social responsibility 
throughout the exploration, development, construction and operations of all of Golden Minerals’ properties. 
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The information in this Annual Report to Stockholders was current as of February 17, 2011 and has been updated by subsequent press releases 
and filings with the United States Securities and Exchange Commission. Technical information contained in this Annual Report to Stockholders 
has been reviewed by the Company’s Senior Vice President of Exploration, Robert Blakestad, M.Sc., P. Geo, L.P.G., a Qualified Person for the 
purpose of NI 43-101.

Forward-Looking Statements
The information in this Annual Report to Stockholders contains forward-looking statements within the meaning of Section 27A of the Securities 
Act and Section 21E of the Exchange Act. These statements include statements relating to our plans, expectations and assumptions concerning 
the El Quevar project, the timing and budget for exploration of our portfolio of exploration properties, our expected cash needs, and statements 
concerning our financial condition, operating strategies and operating and legal risks. Golden Minerals Company assumes no obligation to 
update this information. Additional risks relating to Golden Minerals Company may be found in the periodic and current reports filed with the 
United States Securities and Exchange Commission by Golden Minerals Company, including the Annual Report on Form 10-K for the year ended 
December 31, 2010. 

Cautionary note to U.S. Investors concerning estimates of indicated and inferred resources: The information in this Annual Report to Stockhold-
ers uses the terms “indicated resources” and “inferred resources” which are defined in, and required to be disclosed by, Canadian National 
Instrument NI 43-101 (“NI 43-101”). We advise U.S. Investors that these terms are not recognized by the United States Securities and Exchange 
Commission (the “SEC”). The estimation of indicated resources involves greater uncertainty as to their existence and economic feasibility than 
the estimation of proven and probable reserves. U.S. Investors are cautioned not to assume that indicated mineral resources will be converted 
into 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. U.S. Investors are cautioned not to assume that estimates of inferred mineral resources exist, are economically 
minable, or will be upgraded into measured or indicated mineral resources. Disclosure of “contained ounces” in a resource is permitted disclo-
sure under Canadian regulations, however the SEC normally only permits issuers to report mineralization that does not constitute “reserves” by 
SEC standards as in place tonnage and grade without reference to unit measures. Accordingly, the information contained in this Annual Report 
to Stockholders may not be comparable to similar information made public by U.S. Companies that are not subject to NI 43-101. 
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Targeting Our Exploration 
Activities in 2011
In addition to the El Quevar project, the Company 
owns and controls a large portfolio of exploration 
properties located primarily in mining friendly 
jurisdictions in Mexico and South America. We 
intend to advance this pipeline of projects to 
generate value for our shareholders.

Golden Minerals’ Key Assets
Golden Minerals has a robust pipeline of explora-
tion projects in Mexico and South America, rang-
ing from reconnaissance, exploration, advanced 
exploration to our feasibility stage El Quevar 
Project. The Company currently has seven active 
exploration projects, including the advanced 
stage Zacatecas project and the feasibility stage 
El Quevar project.

Feasibility Stage Projects – Our feasibility stage 
project is the El Quevar project in Argentina, 
which was advanced to feasibility stage follow-
ing extensive exploration activity and detailed 
analysis over the past seven years.

Advanced Exploration Projects – Our Zacate-
cas project located in Zacatecas, Mexico has 
seven targets where silver, gold and base metals 
have been identified.

Exploration Stage Projects – We are currently 
conducting field exploration activities and are plan-
ning to initiate drill testing programs at additional 
projects located in Mexico and South America.

Drilling at El Quevar
Exploration in Argentina
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f E A S I b I L I T y  S T A G E  P R O j E C T
El Quevar
The Company’s El Quevar project is located in Salta province, Argentina, about 260 
kilometers by road northwest of the city of Salta. It is located on the altiplano in the 
Andean cordillera. We own or control 100% of the property.

From 2004 through December 2010, we have spent approximately $33.3 million on 
exploration and related activities at the El Quevar project. More than 2,000 surface 
samples have been taken and by mid-February 2011, 268 diamond drill holes have 
been completed, representing approximately 61,000 meters of total drilling.

Our work has confirmed that 
the Yaxtché zone, one of the 
potential zones of mineralization 
discovered at El Quevar, has a 
total strike length that measures 
more than 2.4 kilometers and 
remains open laterally and up 
and down dip. 

Micon International Limited (“Micon”) used data 
from 168 drill holes from the Yaxtché deposit in 
its August 10, 2010 Canadian National Instru-
ment 43-101 (“NI 43-101”) compliant resource 
estimate. The Micon resource estimate reported 
0.9 million tonnes of ore containing 8.9 million 
ounces of silver in the indicated category at a 
grade of 310 grams per tonne, and 4.8 million 
tonnes of ore containing 51.5 million ounces of 
silver in the inferred category, at a grade of 336 

grams per tonne of silver. The Micon resource estimate was constrained in that it assumed a mini-
mum three meter mining width and capped the silver grade at 3,000 grams per tonne. We plan to 
update our NI 43-101 resource estimate with additional drilling results during 2011. 

We have commenced additional drilling to further define 
the resource and to properly size the proposed process-
ing facility prior to completing an economic evaluation. 
The Company also continues to optimize the initial opera-
tions plan and further define the metallurgical process. 

By the end of 2010, the production-sized underground 
decline at the Yaxtché deposit had been advanced 
approximately 375 meters and intersected the Yaxtché 
central hanging wall and footwall mineralized zones. 
Approximately 70 meters of development drift had been 
completed along the footwall zone. More than 1,500 
tonnes of vein material had been mined. The Company 
plans to continue subsequent vein development during 
2011 to further confirm the resource model, to collect 
bulk samples for metallurgical testing, to confirm 
mining methods, and to develop the mine to accelerate 
the campaigning of West Yaxtché material. The decline 
support infrastructure, including maintenance facility, 
power, ventilation, fuel storage, and a camp that now 
houses up to 140 personnel, are all in place.
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In addition to the mining activities discussed above, in 2010 we significantly improved our mining surface 
infrastructure by building a mine shop, a generator/compressor building, a diesel fuel farm and dispensing 
station, an equipment wash bay, and we are now in the process of establishing a mine water supply facility. 

We will be preparing a Preliminary Economic Assessment (“PEA”) with Samuels Engineering providing 
the metallurgical and processing information. Vector Engineering is responsible for environmental and 
permitting information for the PEA.

The location of El Quevar offers several advantages that could contribute to the overall success of the 
entire project, including excellent existing infrastructure and strong governmental support:

• A high pressure gas line crosses the concessions and is located within six kilometers of the project site.

• There is no local community in the immediate vicinity that might be affected by the construction or 
operation of a mine at El Quevar.

• There is water availability.

• There is a favorable permitting environment. The Company has obtained all required permits to 
conduct the planned exploration activities at El Quevar, including the underground decline, explosive 
magazine permit and communications permit. 

• Baseline studies to support development 
of El Quevar have been completed and 
the Environmental Impact Assessment 
is in process. 

The El Quevar metallurgical testing is ongoing 
and the predicted silver recovery could be 
greater than 90% using a single bulk flotation 
processing technique. The Company is devel-
oping a plan focused on processing a ratio 
of approximately four to one West Yaxtché 
material to Central Yaxtché material through a 
flotation plant in the initial three years of opera-
tions, and processing a ratio of approximately 
one to one West Yaxtché material to Central 
Yaxtché material through a combined flotation 
and a possible cyanide circuit commencing in 
the fourth year of operations.

The Company’s El Quevar  
project objectives for 2011 include: 
• Metallurgical study test work and finalization of the process flow sheet.

• Continued advancement of the underground decline into the West Yaxtché deposit, which would 
accelerate the campaigning of West Yaxtché material upon commencement of production.

• Continued drilling of priority targets.

• Reporting of drill results.

• The release of updated resource estimates.

• Issuance of a Preliminary Economic Assessment.

• Construction of surface facilities that are sufficient for future mine production.

• Purchasing underground equipment fleet that will meet immediate mine production needs.
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Zacatecas Project

The world class Zacatecas 
silver mining district in central 
Mexico boasts a rich history 
of precious metals mining. 
Golden Minerals’ Zacatecas 
project is a 14,900-hectare 
si lver/gold/base metals 
prospect that encompasses 
approximately 65% of the 
total district. 

Exploration to date indicates 30 kilometers of veins containing silver-gold 
mineralization. The Company has identified seven vein and breccia targets 
within the project: Adriana, El Cristo, Los Clarines, Muleros, Pánuco, San 
Manuel-San Gil, and San Pedro de Hercules. The results of our exploration 
activities lead us to believe that each of the seven target areas has potential 
for discovery of high grade silver with associated base metals and gold.

Adriana Target
We have recently identified a prospective copper-silver target in the south-
ern part of the Zacatecas district that we plan to test by drilling in 2011. The  
Adriana area is located to the west of Capstone Mining’s Cozamin Mine property, where Capstone recently 
announced the discovery of significant copper-silver mineralization in the footwall of the Mala Noche vein, 

the principal host of the mineralization 
in the Cozamin mine. Our claims abut 
Capstone’s western claims. We believe 
that both the Mala Noche structure and 
the footwall structure extend onto our 
property. Our mapping and sampling have 
traced these structures for more than 
one kilometer to the west and northwest 
and we have obtained copper, zinc and 
silver values from sampling that appear to 
be consistent with the upper part of the 
Mala Noche vein. Capstone has drilled 
exploration holes within 50 meters of our 
common property boundary. 

El Cristo Target
The El Cristo target is an area where five sub-parallel epithermal quartz-calcite veins outcrop. The north-
west trending braided vein system at El Cristo is more than two kilometers in length and from 200 to 300 
meters wide. The vein system is the direct northwesterly extension of the famed Vetagrande vein zone, 
which has produced over 700 million ounces of silver historically. Five veins hosted by Cretaceous volca-

A D V A N C E D  E x P L O R A T I O N

OUR 100% CONTROLLED ZACATECAS SILVER AND bASE METALS 

PROjECT IN MExICO IS IN AN ADVANCED STAGE Of ExPLORATION.

Zacatecas Location Map

Adriana Longitudinal Section

Zacatecas Target Map
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nic rocks ranging in width from 0.15 meters to 5 meters contain silver, zinc and lead with lesser values in 
copper and gold. There has been no modern exploration conducted on the El Cristo target.

From 2006 to October 2008, we took approximately 1,017 surface samples from outcrops and trenches. 
These samples have returned from 0.01 to 1.1 grams per tonne gold and 9 to 580 grams per tonne silver, 
with anomalous values in copper, lead and zinc. The total length of the outcropping veins and their respec-
tive offshoots is approximately 8,000 meters.

We completed an exploration program during 2010 including 2,850 meters in eight drill holes within a 1.6 
kilometer long portion of the vein zone. Our drilling intercepted several veins in the zone and returned 
values in lead and zinc in the 1% to 5% combined range over widths of one to three meters. Values of 
silver and gold were uniformly low. 

Los Clarines Target
The Los Clarines target is located in the southeastern part of the Zacatecas district and indicates possible 
extensions of the Cozamin Mala Noche and Footwall vein systems.

Muleros Target
Located in the northern part of the Zacatecas mining district, the Muleros target covers an area where 
four sub-parallel epithermal veins outcrop. The veins are composed of quartz and calcite, and contain silver 
mineralization associated with minor antimony, lead and zinc.

From 2006 to the present, we have taken approximately 1,100 surface samples from outcrops and 
trenches. The grades in the veins range from 0.1 to 2.87 grams per tonne gold, and from 5 grams per 
tonne to 793 grams per tonne silver, with anomalous values in base metals over widths ranging from 0.3 
to 1.3 meters.

At Muleros, we have drilled 37 diamond drill holes totaling approximately 6,800 meters. Shallow drill holes 
at Muleros returned up to 400 grams per tonne silver over one meter. Deeper drill holes returned silver 
mineralization of up to 400 grams per tonne over one to two meters.

Pánuco Target
The Pánuco target area is located in the north-
eastern part of the Zacatecas district about 
10 kilometers east of the Muleros area and is 
comprised of two main veins hosted in volca-
nic and sedimentary rocks that outcrop for an 
aggregate of about five kilometers in a north-
westerly direction. Vein widths range from one 
to three meters. Several small pits indicate 
mining of high-grade silver from oxidized 
surface rocks during Colonial times. There 
has been no modern exploration at Pánuco. 
We have mapped the area in detail and have 
collected approximately 400 surface samples 
from the veins and wall rocks with a return of 
up to 600 grams per tonne silver and 2.5 grams 
per tonne gold. We have also completed a first 
phase drill program consisting of 24 diamond 
core holes totaling about 5,852 meters, return-
ing values of up to 1,303 grams per tonne silver 
and 2.47 grams per tonne gold. A second 20 
hole drill program is underway.
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E x P L O R A T I O N  P R O j E C T S
The Company’s plan for 2011 includes further mapping, sampling and drilling of additional projects in 
various stages of exploration, located in Mexico, Argentina and Peru. 

 

San Manuel-San Gil Target
The San Manuel-San Gil target is located in the central portion of the Zacatecas Mining District and covers 
eight square kilometers where sub-parallel epithermal veins and alteration zones outcrop.

We have taken 167 chip-channel samples that have returned trace to 1.36 grams per tonne gold, 1 to 536 
grams per tonne silver, and highly anomalous values in copper, lead and zinc.

We completed a geochemical soil sampling program in an area measuring 4.2 kilometers by 2 kilometers 
with east-west grid lines every 100 meters and samples every 50 meters. A total of 785 samples were 
taken. The strongest anomaly in silver, gold and copper is located in the southeastern portion of the area.

San Pedro de Hercules Target
Located in the southern part of the district, the San Pedro de Hercules target consists of a series of west-
trending quartz veins and stockwork zones cutting Tertiary volcanic rocks. Surface sampling has returned 
encouraging values in silver, lead and zinc, with several samples containing more than 200 grams per 
tonne silver. The area is located to the north of Capstone Mining’s Cozamin mine and exhibits several of 
the characteristics of the upper portions of the Mala Noche vein system, host to Capstone’s ore body.

During 2010, we completed a drill program of nine holes totaling 3,173 meters at the San Pedro de Hercu-
les target. We intercepted interesting mineralization in several holes, including 1.15 meters averaging 2.5 
grams per tonne gold, 240 grams per tonne silver, 0.59% lead and 2.53% zinc in hole SJ-10-02 and 2.05 
meters averaging 602 grams per tonne silver, 0.62% lead and 1.87% zinc in hole SJ-10-03. We think this 
can be compared favorably to the upper zone at the nearby Cozamin mine and that the potential for copper 
at depth may be good.
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Board of Directors
Jeffrey G. Clevenger 
Chairman, President and 
Chief Executive Officer 
Golden Minerals Company 
Age 61

W. Durand Eppler 
Partner  
Sierra Partners, LLC 
Age 57

Ian Masterton-Hume 
Sentient Asset Management  
Australia PTY Limited 
Australia 
Age 60

Kevin R. Morano 
Managing Principal 
KEM Capital LLC 
Age 57

Terry M. Palmer 
Principal 
Marrs, Sevier & Company LLC 
Age 66

David H. Watkins 
Executive Chairman 
Atna Resources Ltd. 
Age 66

Investor Relations Contact
Jerry W. Danni 
Executive Vice President 
Golden Minerals Company 
350 Indiana Street, Suite 800 
Golden, Colorado  80401

Phone:  (303) 839-5060 
Toll free:  (888) 696-2739 
Fax:  (303) 839-5907

Email: investor.relations@goldenminerals.com

Website: www.goldenminerals.com

Annual Meeting
Thursday, May 19, 2011 
9:00 a.m. 
Courtyard by Marriott 
Denver West/Golden 
14600 W. 6th Avenue Frontage Road 
Golden, CO 80401

Unit Conversion Table
1 troy ounce = 31.103 grams

1 (short) ton = 0.907 (metric) tonnes

1 (metric) tonne = 2,204.62 pounds

1 troy ounce per (short) ton = 34.286  
grams per (metric) tonne

1 foot = 0.305 meters

1 mile = 1.609 kilometers

1 acre = 0.405 hectares

Stock Transfer Agent
Computershare

250 Royall Street 
Canton, MA 02021

Shareholder Services  
800-962-4284 or  
781-575-3120 

Market Information
Our common stock trades on the  
NYSE Amex Stock Exchange under  
the symbol ‘AUMN’ and on the Toronto Stock 
Exchange under the symbol ‘AUM’.

Independent Accountants
PricewaterhouseCoopers LLP 
1670 Broadway, Suite 1000 
Denver, CO 80202
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Company Highlights
Feasibility-stage El Quevar project

–	 High	grade	primary	silver	project	with	district	potential

Extensive precious metals exploration portfolio

–	 Located	in	prolific	mining	districts	and	favorable	political	jurisdictions

–	 Advanced	stage	Zacatecas	project	in	Mexico

Highly leveraged to silver

Experienced management team and Board with proven track record

–	 Ability	to	discover,	build	and	operate	mining	projects

Cash

No debt



350 Indiana Street, Suite 800 
Golden, Colorado  80401

www.goldenminerals.com 

(888) 696-2739

NYSE Amex: AUMN  •  TSX: AUM


