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350 Indiana Street, Suite 800

Golden, Colorado 80401

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

To be held January 19, 2016

Dear Stockholders:

We cordially invite you to attend a special meeting of the stockholders of Golden Minerals Company (the Company ) to be held at the Courtyard
by Marriott Denver West/Golden, 14700 W. 6th Avenue Frontage Road, Golden, CO 80401 on January 19, 2016 at 9:00 a.m., Denver time. The
primary business of the meeting will be to vote on the Company s proposal to:

Approve the issuance of shares of the Company s Common Stock upon the conversion of a Senior Secured Convertible Note in favor of the
Company s stockholder The Sentient Group.

The foregoing is more fully described in the Proxy Statement accompanying this Notice. Only stockholders of record at the close of business on
November 24, 2015, the record date fixed by the board of directors, are entitled to notice of, and to vote at, the special meeting and at any
postponements or adjournments thereof.

Your vote is very important, regardless of the number of shares you own. Whether or not you expect to attend the special meeting, please
complete, sign, date, and return the enclosed proxy card as soon as possible in accordance with the instructions on the proxy card. You may
revoke this proxy at any time prior to the special meeting and, if you attend the special meeting, you may vote your shares in person.
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The Proxy Statement is available for viewing, printing and downloading at www.viewproxy.com/GoldenMinerals/2016

By order of the Board of Directors,

Warren M. Rehn
President and Chief Executive Officer
December [1], 2015

Stockholders are requested to sign the enclosed proxy card and

return it in the enclosed stamped envelope by return mail.

OR

Stockholders may also complete a proxy via the Internet or by telephone

in accordance with the instructions listed on the proxy card.
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GOLDEN MINERALS COMPANY
350 Indiana Street, Suite 800

Golden, Colorado 80401

PROXY STATEMENT

SPECIAL MEETING OF STOCKHOLDERS

January 19, 2016

This Proxy Statement is furnished to the stockholders of Golden Minerals Company ( Golden Minerals, the Company, we ,or our ) inconnection
with the solicitation of proxies by the board of directors of Golden Minerals to be voted at the special meeting of stockholders on January 19,

2016, or at any postponements or adjournments of the special meeting. This special meeting is being held for the
purpose set forth in the accompanying Notice of Special Meeting of Stockholders. The Proxy Statement and proxy
card were first mailed to stockholders on or about December [1], 2015.

Important Notice Regarding the Availability of Proxy Materials for the Special Stockholder Meeting to be Held on January 19,
2016:

THE PROXY STATEMENT IS AVAILABLE FOR VIEWING, PRINTING AND DOWNLOADING AT:

www.viewproxy.com/GoldenMinerals/2016

ABOUT THE MEETING

Why am I receiving this Proxy Statement and proxy card?
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You have received these proxy materials because our board of directors is soliciting your proxy to vote your common stock at the special

meeting of stockholders on January 19, 2016 to approve the issuance of shares of the Company s common stock, par value

$0.01 per share (the Common Stock ) upon the conversion of a Senior Secured Convertible Note (the Note ) in favor of
the Company s stockholder The Sentient Group, as further described in this Proxy Statement. This Proxy Statement
provides you with information on this matter so that you may make an informed decision.

What is the purpose of the special meeting?

At our special meeting, stockholders will vote on the following item of business:

To approve the issuance of shares of the Company s Common Stock upon the conversion of a Senior Secured Convertible Note in favor of the
Company s stockholder The Sentient Group.

What are the board s recommendations?

Our board of directors recommends that you vote FOR the issuance of shares of the Company s Common Stock upon the conversion of a Senior
Secured Convertible Note in favor of the Company s stockholder The Sentient Group (see The Proposal )

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?

As of November 24, 2015, the record date for the special meeting, we had 53,335,333 shares of Common Stock outstanding. This
amount includes 465,005 shares of unvested restricted Common Stock issued pursuant to our Amended and Restated
2009 Equity Incentive Plan, which are not entitled to vote at the special meeting. Therefore, as of November 24,
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2015, 52,870,328 shares of Common Stock were outstanding and are entitled to vote at the special 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 and Proxy Statement 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 by filling out the
proxy card included with the materials mailed to you, via the Internet, or by calling the toll free number found on the
proxy card.

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 of record 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 special meeting.

Who may attend the special 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 November 24, 2015, 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 special meeting?

Shares held in your name as the stockholder of record may be voted in person at the special 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 special 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.
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How may I vote my shares without attending the special 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 on the proxy card. 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 on the proxy card or, for
shares held beneficially in street name, the voting instruction card provided by your broker, bank or other holder of record.

If you need assistance in voting by telephone or over the Internet or completing your proxy card or have questions regarding the special meeting,
please contact our proxy advisor:

Alliance Advisors, LLC
200 Broadacres Drive, 3rd Floor
Bloomfield, NJ 07003

855-928-4483

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 the approval of the issuance of shares of the Company s
Common Stock upon the conversion of the Note.
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If your shares are held through a broker, bank or other nominee, under applicable rules of the NYSE MKT LLC ( NYSE MKT ) (the U.S.
exchange on which our Common Stock is traded) and applicable Canadian securities laws, the broker will vote your shares according to the
specific instructions it receives from you. If the broker does not receive specific voting instructions from you, the broker will not be able to vote

your shares, as under the NYSE MKT rules and guidance, the approval of the sale of Common Stock upon conversion of the Note iS not a
routine matter on which brokers are entitled to vote without specific direction from the beneficial holder. If your
broker does not vote your shares because it has not received specific voting instructions from you, commonly referred
to as a broker non-vote, it will not affect the outcome of the vote on this matter since the returned proxy will not be
counted. However, abstentions will be included in the number of shares voting and will have the effect of a vote

against the Proposal.

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 on the proxy card. 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.

What vote is required to approve the Proposal?

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 Proposal.

The Sentient Group has indicated that it intends to vote its shares of Common Stock pro rata in the same percentages as the shares held by all
stockholders (except The Sentient Group) are voted.

How may I vote on the Proposal?

10
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For approval of the issuance of Common Stock upon conversion of the Note, you may vote FOR or AGAINST, or you may indicate
that you wish to ABSTAIN from voting.

Who will count the proxy votes?

Votes will be tabulated by Alliance Advisors.

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 accompanying proxy is solicited on behalf of the Company by its board of directors, and the cost of solicitation will be borne by the
Company. Following the original mailing of the proxies and soliciting materials, directors, officers, and employees of the Company may solicit
proxies by mail, telephone, facsimile, email or personal interviews. We have retained Alliance Advisors to assist in the solicitation of proxies
and provide related advice and informational support, for a solicitation service fee and the reimbursement of customary disbursements for a total
estimated cost of approximately $9,000.

11
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THE PROPOSAL APPROVAL OF THE ISSUANCE OF THE COMPANY S COMMON STOCK UPON THE CONVERSION OF A
SENIOR SECURED CONVERTIBLE NOTE IN FAVOR OF THE COMPANY S STOCKHOLDER THE SENTIENT GROUP

At the special meeting, you will be asked to consider and vote upon the issuance of the Company s Common Stock upon the conversion of the
Note in favor of The Sentient Group, as further described below.

Introduction

On October 27, 2015, the Company entered into a Loan Agreement (the Loan Agreement ) with Sentient Global Resources Fund IV, L.P., a
Cayman Islands exempted limited partnership ( Sentient ). Sentient is a private equity fund managed by The Sentient Group, an independent

private equity firm that manages investments in the global resources industry. Together with certain other funds managed by The Sentient

Group, Sentient is the Company s largest stockholder, holding in the aggregate approximately 27% of the Company s outstanding common stock
(excluding restricted common stock held by the Company s employees). On October 27, 2015, the Company borrowed from Sentient $5.0

million (the Loan ), the entire amount available under the Loan Agreement, pursuant to a Senior Secured Convertible Note (the Note ) in favor of
Sentient, with principal and accrued interest due and payable on October 27, 2016 (the Loan Maturity Date ). Upon approval by the Company s
stockholders as provided in this Proxy Statement, Sentient will have the right to convert the principal and accrued interest under the Note, in

whole or in part and from time to time, to shares of the Company s common stock, $0.01 par value ( Common Stock ) at a conversion price equal
to $0.29 per share or a lower price as described below (see the Summary of the Transaction Documents  Conversion Price).

The material terms of the Note and Loan Agreement are summarized herein. Additionally, because the information included herein is a
summary, it may not include a discussion of all of the provisions in which you are interested. As such, the Note and the Loan Agreement are
attached to this Proxy Statement as Appendix A and B, respectively. We encourage you to read Appendices A and B in their entirety.

Reason for Seeking Stockholder Approval

The Common Stock is listed on the NYSE MKT and the Toronto Stock Exchange. Section 713(a) of the NYSE MKT rules requires stockholder
approval in connection with a transaction involving the sale, issuance, or potential issuance by the issuer of common stock (or securities
convertible into common stock) equal to 20% or more of presently outstanding shares of common stock at a price less than the greater of book
value or market value. Section 713(b) of the NYSE MKT rules requires stockholder approval in connection with a transaction involving the
issuance or potential issuance of additional shares which would result in a change of control of the issuer.

If Sentient were to convert the entire amount of principal and interest due at the Loan Maturity Date, estimated at approximately $5.5 million, at
$0.29, the highest conversion price permitted under the Note, Sentient would receive 18,965,516 shares of Common Stock, increasing its
ownership by about 19% from approximately 27% to approximately 46% of the Company s then outstanding Common Stock, assuming no other
issuances of Common Stock by the Company. Under certain circumstances described below (see Summary of the Transaction Documents
Conversion Price ), the conversion price could be significantly lower than $0.29, resulting in Sentient receiving substantially in excess of 20% of
the Company s Common Stock on conversion and owning substantially in excess of 46% of the Company s Common Stock following conversion.
The NYSE MKT has informed the Company that the potential issuance of Common Stock to Sentient pursuant to a right to convert principal and
interest under the Note to Common Stock constitutes a change of control for purposes of NYSE MKT Section 713(b). Therefore, Sentient will

12
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not have the right to convert the Note, and the Company will not have the right to issue Common Stock on conversion of the Note until the
Company s stockholders approve the Proposal.

Additionally, pursuant to the Loan Agreement, the Company is required to obtain stockholder approval by January 31, 2016, subject to extension
under certain circumstances.

Certain Consequences if the Proposal is Approved

The Proposal must be approved in order for Sentient to convert the principal and accrued interest under the Note into the Company s Common
Stock and for the Company to issue the Common Stock on conversion.

The consequences of approving the Proposal are significant. Approval of the Proposal and a subsequent issuance of Common Stock to Sentient
upon exercise by Sentient of its conversion rights will have the effect of diluting the ownership of existing stockholders and giving The Sentient
Group more control over the Company. If Sentient were to convert the entire amount of principal and interest due at the Loan Maturity Date,

13
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estimated at approximately $5.5 million, at $0.29, Sentient would receive 18,965,516 shares of Common Stock, increasing its ownership from
approximately 27% to approximately 46% of the Company s then outstanding common stock, assuming no other issuances of Common Stock by
the Company. A lower stock price prior to the conversion date or the effects of an anti-dilution adjustment in the Note could further reduce the
Conversion Price significantly, and significantly increase the number of shares of Common Stock issuable on conversion. As such, by approving
the Proposal, stockholders are approving the issuance of an unlimited number of Common Stock to Sentient.

If a significant amount of Common Stock is issued to Sentient upon conversion of the Note, a change of control could occur. If a change of
control occurs, Sentient and The Sentient Group would exert significant control over the Company, including over the election of directors,
changes in the size or the composition of the board of directors, and mergers and other business combinations involving the Company. Through
control of the board of directors and increased voting power, including an ability to prevent a quorum at stockholders meetings, The Sentient
Group would be able to control certain decisions, including decisions regarding qualification and appointment of officers, operations of the
business including acquisition or disposition of our assets or purchases and sales of mining or exploration properties, dividend policy, and access
to capital (including borrowing from third-party lenders and the issuance of equity or debt securities).

Our executives will not receive change of control benefits under Company agreements or plans as a result of Sentient s conversion of the Note.
Our executives have waived any rights that might accrue to them upon or following a change of control as defined in change of control
agreements, severance plans, and the Company s equity incentive plan, in connection with a change of control that occurs as a result of Sentient s
exercise of its conversion rights.

Certain Consequences if the Proposal is Not Approved

If the Proposal is not approved by our stockholders on or before January 31, 2016, as that date may be extended by Sentient, that failure would
be an Event of Default as defined in the Loan Agreement. If an Event of Default occurs, Sentient has the right to terminate the Note with the

entire amount of principal and interest (at the default rate of 18%) immediately due and payable, and also has the right to foreclose on the
stock of and to enforce Loan guarantees against our subsidiaries that hold our principal assets.

We do not expect to generate sufficient funds internally to pay the principal and interest on the Loan either following
an Event of Default or when the Loan becomes due on October 27, 2016. We plan, and are required by the Loan
Agreement, to seek external funding through the sale of equity or securities convertible into equity in order to raise
sufficient funds to repay principal and pay interest on the Loan. There can be no assurance that we will be successful
in obtaining sufficient external funding on terms acceptable to us or at all.

Summary of the Transaction Documents

Loan Agreement and Note. The Company borrowed $5.0 million under the Loan Agreement, which is due and payable on
the Loan Maturity Date. The Company has no right to prepay all or any part of the principal or interest prior to the
Loan Maturity Date. The Note bears interest at a rate of 14% per annum, compounded monthly. If the Company s

14
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stockholders approve the issuance of Common Stock upon the convertibility of the Note, then the interest rate is
reduced to 9% per annum, compounded monthly, retroactively applied to the initial borrowing date. The Loan
Agreement contains customary representations, warranties, covenants and default provisions and is secured by the
stock of the Company s principal subsidiaries, including subsidiaries that are holding companies for or directly own the
Company s Velardefia Properties in Mexico and its El Quevar advanced exploration project in Argentina. The
Company has agreed to use its reasonable best efforts to raise at least $5.0 million through the sale of equity or
securities convertible into equity, and to retain the proceeds of any such financing for the purposes of repaying the
Note. The Company may use the Loan proceeds to fund certain activities or items specified in the Loan Agreement
including the costs of entering into the financing arrangement, operations and general and administrative costs
including shutdown and severance costs in connection with the planned shutdown of the Velardefia mine, and the
acquisition, exploration and evaluation of new properties.

Conversion Price. Following approval by the Company s stockholders, Sentient will have the right to convert principal
and accrued interest, in whole or in part and from time to time, to Common Stock at a price (the Conversion Price )
equal to the lowest of (i) $0.29, equal to 90 percent of the 15-day volume weighted average price ( VWAP ) of our
common Stock for the period immediately preceding the loan closing date, (ii) 90 percent of the 15-day VWAP for the

15
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period immediately preceding the loan conversion date, or (iii) an anti-dilution adjusted price based on the lowest price for which the Company
has sold its stock after October 27, 2015 (subject to certain exceptions set forth in the Note).

If approved, upon conversion of the Note, Common Stock would be issued to Sentient outside the United States pursuant to Regulation S under
the Securities Act of 1933, as amended (the Securities Act ).

Registration Rights. Upon conversion of all or any portion of the Note, the Company will enter into a Registration Rights
Agreement with Sentient pursuant to which the Company will be required to prepare and file a resale registration
statement under the Securities Act registering the resale by Sentient from time to time of Common Stock issued to
Sentient upon conversion of the Note (the Registrable Securities ). The registration statement will be required to be
filed after the date that is four months following the date on which Common Stock is issued upon conversion of the
Note, but no later than nine months following conversion. The Company will further be required to use its best efforts
to have the registration statement declared effective as soon as practical and in no event later than 12 months after
conversion is completed. The Company will cause the registration statement to remain effective until the earlier of

(1) the sale of the Registrable Securities pursuant to Rule 144 under the Securities Act, or pursuant to the effective
registration statement and (ii) the first date on which the Registrable Securities may be sold pursuant to Rule 144
under the Securities Act without being subject to volume restrictions sent forth in Rule 144(e) under the Securities
Act. The Registration Rights Agreement will provide that if the Company is unable to meet the filing and
effectiveness deadlines noted above, it may be subject to a penalty equal to 1.0% of the aggregate purchase price paid
by Sentient for the shares paid for every thirty days following the applicable deadline, up to a maximum amount of
3.0% of the aggregate purchase price.

Waiver of Change of Control Benefits. In connection with the Loan Agreement, Sentient required that the Company s three
executive officers enter into a Change of Control Benefit Waiver Agreement, pursuant to which each officer (i) agreed
that the acquisition by Sentient of the Company s Common Stock pursuant to exercise of its Note conversion rights
will not constitute a Change of Control as defined in and pursuant to the officer s Change of Control Agreement, the
Company s Amended and Restated 2009 Equity Incentive Plan, or the Company s Severance Compensation Plan, and
(i1) waives any rights to benefits under those Agreements or Plans that might otherwise result from Sentient s
acquisition of the Company s Common Stock pursuant to its Note conversion rights. This Agreement does not affect
the right of any executive officer under his or her Change of Control Agreement or the referenced Plans that might
result from a Change of Control as defined in such Agreement or Plans due to a third party s acquisition of the
Company s Common Stock, other than Sentient s acquisition of Common Stock by exercising its Note conversion
rights.

The material terms of the Loan Agreement and the Note are qualified in their entirety by reference to the text of the Note and the Loan
Agreement attached to this Proxy Statement as Appendixes A and B, respectively.

Additional Consequences of the Proposal

16
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As aresult of anti-dilution provisions in our outstanding warrants, the approval of the Proposal, which will permit Sentient to convert the Note to
Common Stock at a conversion price of $0.29 or less, will result in adjustments that reduce the exercise price and increase the number of shares
issuable under our outstanding warrants, including warrants held by Sentient.

In September 2012, the Company closed on a public offering and concurrent private placement with Sentient in which it sold units consisting of
one share of Common Stock and a five-year warrant to acquire one half of a share of Common Stock at an exercise price of $8.42 per share (the
September 2012 Warrants ). The exercise price was subsequently adjusted downward to $7.17 per share based on a weighted average dilution
provision in the September 2012 Warrants. This adjustment was the result of the September 2014 public offering and concurrent Sentient
private placement described below. As a result of approval of the Proposal, the number of shares of Common Stock issuable upon exercise of the
September 2012 Warrants will be increased from 4,031,409 shares to 5,164,279 shares (1,132,870 share increase) and the exercise price will be
decreased from $7.17 per share to approximately $5.60 per share due to the anti-dilution provisions of the September 2012 Warrants (the 2012
Warrant Adjustment ). Sentient holds September 2012 Warrants exercisable for 802,249 shares, which would increase to 1,027,690 shares as the
result of the anti-dilution adjustment described above.

In September 2014, the Company closed on a public offering and concurrent private placement with Sentient in which it sold units, consisting of
one share of Common Stock and a five-year warrant to acquire one half of a share of Common Stock at an exercise price of $1.21 per share (the
September 2014 Warrants and together with the September 2012 Warrants, the Warrants ). Pursuant to the anti-dilution provisions

17
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in the September 2014 Warrants issued in the public offering, as a result of approval of the Proposal, the number of shares of Common Stock
issuable upon exercise of the September 2014 Warrants issued in the public offering will be increased from 1,846,000 shares to 2,234,391 shares
(388,391 share increase), and the September 2014 Warrants exercise price will be decreased from $1.21 per share to approximately $1.00 per

share (the 2014 Warrant Adjustment , and together with the 2012 Warrant Adjustment, the Warrant Adjustment ). Pursuant to the
anti-dilution provisions in the Sentient September 2014 Warrants, the exercise price would be adjusted downward to
approximately $1.00 per share as noted above, but there would be no increase in the shares underlying the Sentient
September 2014 Warrants. Sentient would continue to hold September 2014 Warrants exercisable for 2,900,000

shares of Common Stock.

Stockholder Dilution

Stockholder approval of the proposed issuance of Common Stock upon conversion of the Note will have the effect of diluting the ownership of
existing stockholders.

The following table shows the potential number of shares of Common Stock issuable upon conversion of the Note at various conversion prices
which may result from lower stock prices prior to conversion or anti-dilution adjustments, and assumes Sentient converts the entire amount of
principal and interest due on the Note at the Loan Maturity Date, estimated at approximately $5.5 million ($5 million principal and
approximately $500,000 accrued interest).

Number of Shares of Common Stock

Conversion Conversion Conversion Conversion
Price Equal to Price Equal Price Equal Price Equal to
Event $0.29(1) to $0.2175(2) to $0.145(3) $0.0725(4)
Conversion of the principal 17,241,379 22,988,505 34,482,758 68,965,517
Conversion of accrued
interest(5) 1,724,137 2,298,850 3,448,275 6,896,551
1) Assumes Conversion Price equal to 90 percent of the 15-day VWAP for the period immediately preceding the loan

closing date, or $0.29 ( VWAP Price )

2) Assumes conversion at 75% of VWAP Price

3) Assumes conversion at 50% of VWAP Price

@) Assumes conversion at 25% of VW AP Price

5) Assumes the number of shares of Common Stock issuable upon conversion of accrued interest through the Loan Maturity
Date

The following table assumes (i) Sentient converts the entire amount of principal and interest due on the Note at the Loan Maturity Date,
estimated at approximately $5.5 million ($5 million principal and approximately $500,000 accrued interest), (ii) the Conversion Price is the
WVAP Price of $0.29, and (iii) as a result of the Warrant Adjustment described above, the number of shares of Common Stock issuable upon

exercise of all outstanding Warrants of the Company, would increase from 8,777,409 shares to 10,298,670 shares (a 1,521,261 share
increase), including an increase from 3,702,249 shares to 3,927,690 shares (a 225,441 share increase) for Warrants
held by Sentient as a result of the 2012 Warrant Adjustment.
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Upon Exercise of All
Pre-Conversion At Conversion Outstanding Securities
Shares Outstanding Shares Outstanding (Fully Diluted)(1)

Current Company Stockholders and

Warrant Holders (Including The

Sentient Group) 53,335,333 100% 72,300,849 100% 84,090,614 100%
Current Company Stockholders and

Warrant Holders (Excluding The

Sentient Group) 39,111,599 73.3% 39,111,599 54.1% 46,973,674 55.9%
The Sentient Group 14,223,734 26.7% 33,189,250 459% 37,116,940 44.1%
(1) Includes exercise of 245,810 outstanding employee stock options, 1,245,285 non-employee director restricted

stock units and all outstanding Warrants.

The Board s Reasons for the Transaction

In September 2015, the board of directors established a Finance Committee comprised of directors independent of The Sentient Group to
oversee the negotiations and approval of a financing arrangement with The Sentient Group. Based on
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recommendation by the Finance Committee, our board of directors determined that the Company s entry into the Loan Agreement and the Note,
resulting in the potential issuance of Common Stock to Sentient, is in the best interest of the Company. Accordingly, the board of directors
approved the Loan Agreement, the Note, and the transactions contemplated thereby, and is now recommending the approval of the issuance of
Common Stock upon conversion of the Note to our stockholders. In making this determination, the board considered a number of factors and
risks which supported its decision to approve the Loan Agreement, the Note, and the transactions contemplated thereby, and to recommend the
Proposal to the Company s stockholders, including the following:

. the Company s business and historical and projected financial results, and the fact that it did not have
sufficient funds to carry out its business activities without the Loan;

. if the Company did not obtain an infusion of capital in the very near term, the Company and its subsidiaries
would not be able to meet their respective obligations, including without limitation their obligations to employees and
trade creditors;

. the Company s objective to use the proceeds of the Loan to fund certain activities or items specified in the
Loan Agreement including the costs of entering into the financing arrangement, operations and general and
administrative costs including shutdown and severance costs in connection with the planned shutdown of the
Velardefia mine, and the acquisition, exploration and evaluation of new properties;

. the advantages and disadvantages of potential alternative transactions, such as a strategic merger or
acquisition, public equity financing or other private equity alternatives;

. the terms of the Loan Agreement and the existing relationship between the Company and The Sentient
Group;

. the Company s ability to obtain the approval of the transaction by our stockholders; and

. the potential dilutive effect of the issuance of Common Stock upon conversion of the Note and the exercise

of the currently outstanding Warrants on the Company s current stockholders.

Additionally, in its consideration of calculation of Conversion Price pursuant to the Note, the board of directors considered, among other
matters, the small market capitalization of the Company, the reported losses of the Company over the last several years, possible market
perceptions of the challenges still facing the Company, and the trading prices and market capitalizations of other similar publicly traded
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exploration companies. In addition, the board of directors considered that the requirement to obtain stockholder approval for the issuance of
Common Stock upon conversion of the Note would necessarily result in a significant delay between the time the Note was issued to Sentient and
the time that the conversion could be completed, during which time the reported market trading prices for the Common Stock will change.
Taking all of these factors into account, the board believes that the proposed issuance of Common Stock upon conversion of the Note calculated
based on the Conversion Price is in the best interests of the Company and its stockholders.

Board Recommendation

Our board of directors unanimously recommends that shareholders vote FOR approval of the issuance of Common Stock upon
conversion of the Note.

CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

Current board member Andrew Pullar was appointed to the board of directors in July 2013. Mr. Pullar is the Chief Executive Officer and a

director of The Sentient Group. The board has determined that Mr. Pullar is not an independent director under NYSE MKT and Securities and
Exchange Commission ( SEC ) rules, in part, because of his officer and director role with The Sentient Group. Mr. Pullar receives the same equity
compensation for service as a non-employee director as is currently provided to the other non-employee directors. Through November 10, 2015,

we have awarded Mr. Pullar 160,922 restricted stock units pursuant to the Company s Non-Employee Directors Deferred Compensation and
Equity Award Plan. As a result of certain internal requirements of The Sentient Group, Mr. Pullar does not receive cash compensation for his
service on the board of directors, and Mr. Pullar will remit to The Sentient Group any Common Stock issued to him pursuant to the restricted

stock units he receives. Mr. Pullar recused himself from consideration, authorization and approval of the Loan and the transactions with Sentient
contemplated by the Loan Agreement, due to his respective current and past relationships with The Sentient Group.
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Pursuant to a Common Stock Purchase Agreement entered into between the Company and a fund managed by The Sentient Group in connection
with a private placement in 2009, we agreed to nominate one individual designated by The Sentient Group for election to our board of directors.
As aresult, [an Masterton-Hume, former partner and cofounder of The Sentient Group and current member of The
Sentient Council, was appointed to our board of directors. Mr. Hume receives regular board compensation and is
considered by the Company to be independent under the NYSE MKT and SEC rules. Mr. Hume recused himself from
consideration, authorization and approval of the Loan and the transactions with Sentient contemplated by the Loan
Agreement, due to relationships with The Sentient Group.

Further, the Company s borrowing from Sentient is a related party transaction pursuant to Canada s Multilateral Instrument 61-101 - Protection of
Minority Security Holders in Special Transactions ( MI 61-101 ). The Sentient loan transaction is exempt from the formal valuation and minority
stockholder approval requirements of MI 61-101, as the Company relied on the financial hardship exemption. In this connection, the Company s
board of Directors, and the seven directors of the Company who are independent in respect of the Sentient loan transaction, determined, after
considering among other things the Company s current financial difficulties and immediate capital requirements, that the Company was in

serious financial difficulty, the Sentient loan transaction was designed to improve the financial position of the Company and the terms of the

Sentient loan transaction are reasonable in the circumstances.

OWNERSHIP OF COMMON STOCK

The following table contains information about the beneficial ownership (unless otherwise indicated) of our Common Stock as of November 10,
2015%* by:

. each person known by us to beneficially hold 5% or more of our outstanding Common Stock,
. each of our directors,

. each of our named executive officers, and

. all of our executive officers and directors as a group.

All information is taken from or based upon ownership filings made by such persons with the SEC or upon information provided by such
persons to us. Except as otherwise noted, we believe that all of the persons and groups shown below have sole voting and investment power with

respect to the Common Stock indicated. Percentage computations are based on 53,335,333 shares of our Common Stock outstanding as
of November 10, 2015%.
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The Sentient Group(2)

Jeffrey G. Clevenger(3)

W. Durand Eppler(4)
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Beneficial Ownership
as of November 10, 2015

Number Percentage
17,925,983 33.61%
592,806 *E
183,341 S
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Michael T. Mason(5) 132,218 o
Ian Masterton-Hume(6) 147,341 *%
Kevin R. Morano(7) 147,341 S
Terry M. Palmer(8) 148,341 ok
Andrew N. Pullar(9) S
David H. Watkins(10) 152,941 *%
Warren M. Rehn(11) 278,801 S
Robert P. Vogels(12) 205,498 *%
Directors and Executive Officers as a group (11 persons)(13) 2,151,645 4.03%
* Date will be updated to reflect date closer to the date definitive proxy statement is filed.

o The percentage of Common Stock beneficially owned is less than 1%.

(1) The address of these persons, unless otherwise noted, is c/o Golden Minerals Company, 350 Indiana Street,

Suite 800, Golden, Colorado 80401.

) Percent is higher than The Sentient Group ownership of approximately 27% described in this Proxy
Statement because amount includes warrants to acquire 3,702,249 shares of our Common Stock that are currently
exercisable as discussed below. This information is based on a Schedule 13D/A-7 filed with the SEC on

September 17, 2014 by Sentient Global Resources Fund III, L.P. ( Fund III ), SGRF III Parallel I, L.P. ( Parallel I ),
Sentient Executive GP III, Limited ( Sentient Executive III ), Sentient GP III, Limited ( GP III ), Sentient Global
Resources Fund IV, L.P. ( Fund IV ), Sentient GP IV, Limited ( GP IV ) and Sentient Executive GP IV, Limited

( Sentient Executive IV ) (Fund III, Parallel I, Sentient Executive III, GP III, Fund IV, GP IV and Sentient Executive
IV are collectively referred to in the table as The Sentient Group ). Fund III and Parallel I are both Cayman Islands
limited partnerships and beneficially own 3,582,746 and 357,044 shares of our Common Stock, respectively. The sole
general partner of Fund III and Parallel I is GP III, which is a Cayman Islands limited partnership. The sole general
partner of GP III is Sentient Executive III, which is a Cayman Islands exempted company. Fund IV is a Cayman
Islands limited partnership and owns 10,283,944 shares of our Common Stock and warrants to acquire an additional
3,702,249 shares of our Common Stock. The warrants to acquire 802,249 shares of our Common Stock are exercisable
for a five-year period beginning six months from the issue date, which was September 19, 2012. The warrants to
acquire 2,900,000 shares of our Common Stock are exercisable for a five-year period beginning six months from the
issue date, which was September 10, 2014. The sole general partner of Fund IV is GP IV, which is a Cayman Islands
limited partnership. The sole general partner of GP IV is Sentient Executive IV, which is a Cayman Islands exempted
company. Peter Cassidy, Greg Link, Peter Weidmann and Andrew Pullar are the directors of Sentient Executive II1
and Sentient Executive IV. The address of the principal offices of the reporting persons (Fund III, Parallel I, Sentient
Executive III, GP III, Fund IV, GP IV and Sentient Executive IV) is: Landmark Square, 1st Floor, 64 Earth Close,
West Bay Beach South, P.O. Box 10795, George Town, Grand Cayman KY 1-1007, Cayman Islands.
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3) Consists of 537,306 unrestricted shares of Common Stock held directly and 55,500 shares that can be
acquired under vested stock options. Does not include 3,200 shares of Common Stock owned by Mr. Clevenger s
spouse for which he disclaims beneficial ownership and 30,000 shares of restricted stock units that will not vest within
60 days following November 10, 2015.

4) Consists of 43,000 shares of Common Stock held directly; 137,279 restricted stock units, all of which are
vested; and 3,062 shares that can be acquired under vested stock options. Does not include 40,000 shares of restricted
stock units that will not vest within 60 days following November 10, 2015.

3) Consists of 4,250 shares of Common Stock held directly and 127,968 restricted stock units, all which are
vested. Does not include 40,000 shares of restricted stock units that will not vest within 60 days following
November 10, 2015.

(6) Consists of 7,000 shares of Common Stock held directly; 137,279 restricted stock units, all of which are
vested; and 3,062 shares that can be acquired under vested stock options. Does not include 40,000 shares of restricted
stock units that will not vest within 60 days following November 10, 2015.

@) Consists of 7,000 shares of Common Stock held directly; 137,279 restricted stock units, all of which are
vested; and 3,062 shares that can be acquired under vested stock options. Does not include 40,000 shares of restricted
stock units that will not vest within 60 days following November 10, 2015.

10
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(8) Consists of 8,000 shares of Common Stock held directly; 137,279 restricted stock units, all of which are
vested; and 3,062 shares that can be acquired under vested stock options. Does not include 40,000 shares of restricted
stock units that will not vest within 60 days following November 10, 2015.

) Excludes 120,922 restricted stock units, all of which are vested and 40,000 shares of restricted stock units
that will not vest within 60 days following November 10, 2015. As a result of certain internal requirements of The
Sentient Group, Mr. Pullar will remit to The Sentient Group shares of common stock issued pursuant to the restricted
stock units that are received by Mr. Pullar for serving on our board of directors, and therefore disclaims beneficial
ownership of such securities.

(10)  Consists of 12,600 shares of Common Stock held directly; 137,279 restricted stock units, all of which are
vested; and 3,062 shares that can be acquired under vested stock options. Does not include 40,000 shares of restricted
stock units that will not vest within 60 days following November 10, 2015.

(11)  Consists of 90,467 unrestricted shares of Common Stock held directly and 188,334 shares of restricted stock
that will vest within 60 days following November 10, 2015. Does not include 41,667 shares of restricted stock that
will not vest within 60 days following November 10, 2015, and which do not contain voting rights until vested.

(12)  Consists of 122,164 unrestricted shares of Common Stock held directly; 68,334 shares of restricted stock that
will vest within 60 days following November 10, 2015; and 15,000 shares that can be acquired under vested stock
options. Does not include 41,667 shares of restricted stock that will not vest within 60 days following November 10,
2015, and which do not contain voting rights until vested.

(13)  Consists of 924,804 unrestricted shares of Common Stock held directly; 316,668 shares of restricted stock that
will vest within 60 days following November 10, 2015; 814,363 shares of restricted stock units that are vested or will
vest within 60 days following November 10, 2015; and 95,810 shares that can be acquired under vested stock options.
Does not include 3,200 shares held by Mr. Clevenger s spouse for which he disclaims beneficial ownership; 160,922
restricted stock units held by Mr. Pullar for which he disclaims beneficial ownership; 270,000 restricted stock units
held by non-employee directors that will not vest within 60 days following November 10, 2015; and 126,668 shares of
restricted stock that will not vest within 60 days following November 10, 2015, and which do not contain voting rights
until vested.

HOUSEHOLDING INFORMATION
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The SEC permits companies and intermediaries (such as brokers and banks) to satisfy delivery requirements for proxy statements with respect to
two or more shareholders sharing the same address by delivering a single proxy statement to those shareholders. This process, which is
commonly referred to as householding, is intended to reduce the volume of duplicate information shareholders receive and reduce expenses for
companies. Both the Company and some of our intermediaries may be householding our proxy materials. Once you have received notice from
your broker or another intermediary that they will be householding materials sent to your address, householding will continue until you are
notified otherwise or until you revoke your consent. Should you wish to receive separate copies of our Proxy Statement in the future, the

Company will promptly deliver a separate copy of this document to you if you notify us in writing at 350 Indiana Street, Suite 800,
Golden, Colorado 80401, to the attention of Karen Winkler, Investor Relations, or by contacting us by telephone at
(303) 839-6050. If you hold your shares through an intermediary that is householding and you want to receive
separate copies of our proxy statement in the future, you should contact your bank, broker or other nominee record
holder.

WHERE YOU CAN FIND ADDITIONAL INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public
over the Internet at the SEC s website at http://www.sec.gov. The SEC s website contains reports, proxy and information statements and other
information regarding issuers, such as us, that file electronically with the SEC. You may also read and copy any document we file with the SEC
at the SEC s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. You may also obtain copies of these documents at
prescribed rates by writing to the SEC. Please call the SEC at 1 800 SEC 0330 for further information on the operation of its Public Reference
Room.

As permitted by Item 13(b) of Schedule 14A of Regulation 14A under the Exchange Act, we are incorporating by reference into this Proxy
Statement specific documents that we filed with the SEC, which means that we may disclose

11
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important information to you by referring you to those documents that are considered part of this Proxy Statement. Information that we file
subsequently with the SEC will automatically update and supersede this information.

We incorporate by reference into this Proxy Statement the following documents filed with the SEC, and any future documents that we file with
the SEC prior to our special meeting, excluding any reports or portions thereof that have been furnished butnot filed for purposes of the
Exchange Act:

1) Our Annual Report on Form 10-K for the fiscal year ended December 31, 2014;

2) Our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2015, June 30, 2015 and
[September 30, 2015];

3) The portions of our definitive Proxy Statement filed on April 10, 2015, incorporated by reference in our
Annual Report on Form 10-K for the fiscal year ended December 31, 2014;

4) Our Current Reports on Form 8-K filed with the SEC on May 26, 2015, July 20, 2015, August 3, 2015 and
October 29, 2015; and

5) The description of our Common Stock contained in our registration statement on Form 8-A filed February 5,
2010 with the SEC under 12(b) of the Exchange Act (File No. 001-13627), including any subsequent amendment or
report filed for the purpose of updating such description.

These documents incorporated by reference into this Proxy Statement, as filed with the SEC, may be obtained at no charge by any
stockholder entitled to vote at the special meeting who writes to: Karen Winkler, Golden Minerals Company, 350 Indiana Street,
Suite 800, Golden, Colorado 80401.

STOCKHOLDER PROPOSALS FOR THE 2016 ANNUAL MEETING

Stockholders may present proposals for stockholder action in our proxy statement where such proposals are consistent with applicable law,
pertain to matters appropriate for stockholder action and are not properly omitted by our action in accordance with the proxy rules. Stockholder
proposals prepared in accordance with the proxy rules must be received by us on or before December 12, 2015 to be included in our proxy
statement for the annual meeting of stockholders in 2016. In addition, in accordance with our Bylaws, if a stockholder proposal is not received
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by us between January 22, 2016 and the close of business on February 21, 2016, it will not be considered or voted on at the 2016 annual
meeting. Our Bylaws also contain other procedures to be followed for stockholder proposals for stockholder action, including the nomination of
directors.

OTHER MATTERS

Our management and the board of directors know of no other matters to be brought before the special meeting. If other matters are presented
properly to the stockholders for action at the special meeting and any postponements and adjournments thereof, it is the intention of the proxy

holders named in the proxy to vote in their discretion on all matters on which the Common Stock represented by such proxy are entitled
to vote.

You are urged to complete, sign, date and return your proxy promptly. You may revoke your proxy at any time before it is voted. If you attend
the special meeting, as we hope you will, you may vote your shares in person.

By order of the Board of Directors,

Warren M. Rehn,
President and Chief Executive Officer

12
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APPENDIX A

Execution Version

THIS NOTE HAS NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION OR THE SECURITIES
COMMISSION OF ANY STATE IN RELIANCE UPON AN EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT
OF 1933, AS AMENDED (THE SECURITIES ACT ), AND, ACCORDINGLY, MAY NOT BE OFFERED OR SOLD EXCEPT
PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT OR PURSUANT TO AN
AVAILABLE EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT AND IN ACCORDANCE WITH APPLICABLE STATE SECURITIES LAWS.

$5,000,000

Original Issue Date: October 27, 2015

SENIOR SECURED CONVERTIBLE NOTE

FOR VALUE RECEIVED, GOLDEN MINERALS COMPANY, a Delaware corporation, (the Company ) promises to pay to SENTIENT
GLOBAL RESOURCE FUND IV, L.P., a Cayman Island exempted limited partnership, the registered holder hereof (the _Holder ) or to its
order, the principal sum of Five Million and 00/100 Dollars ($5,000,000.00), plus interest as provided below.

This Note is executed and delivered in conjunction with that certain Loan Agreement dated as of the Original Issue Date, by and between the
Company and the Holder (the _Loan Agreement ). The capitalized terms used herein and not otherwise defined herein shall have the same
meaning as set forth in the Loan Agreement. In the event of any conflict between this Note and the Agreement, the terms of this Note shall
control.

The principal balance outstanding under this Note shall bear interest at the Interest Rate set forth in the Loan Agreement.

The Company shall pay all accrued and unpaid interest, and shall pay the outstanding principal balance hereof on the Maturity Date. This Note
may not be prepaid, in whole or in part, at any time except to the extent that the exercise by the Holder of its conversion rights constitutes a
prepayment hereof.

The Company acknowledges and agrees that this Note evidences a loan for a business, commercial, agricultural or similar commercial enterprise
purposes, and that all advances made under this Note shall not be used for any personal, family or household purpose.
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If any payment under this Note is not paid when due, whether by acceleration or otherwise; or if any other Event of Default as defined in the
Loan Agreement occurs and is continuing, then, at Holder s option, all amounts due under this Note shall become immediately due and payable
and Holder shall be entitled to exercise any and all rights and remedies provided in the Loan Documents and those provided at law and in
equity. After an Event of Default under this Note has occurred and while the Event of Default is continuing, whether or not the Holder elects to
accelerate the maturity of this Note because of such Event of Default, the principal balance outstanding under this Note shall bear interest at the
Default Rate specified in the Loan Agreement from the date the Holder elects to impose such rate. The Company is liable to the Holder for all
reasonable costs and expenses of every kind incurred in the making or collection of this Note, both before and after judgment, including without
limitation reasonable attorneys fees and court costs. These costs and expenses include without limitation any costs or expenses incurred by the
Holder in any bankruptcy, reorganization, insolvency or other similar proceeding of the Company.

A-1
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All amounts payable under the terms of this Note shall be paid without relief from valuation and appraisement laws.

The Company waives (a) to the extent permitted by law, all rights and benefits under any laws or statutes regarding sureties, as may be amended;
(b) any right to receive notice of the following matters before the Holder enforces any of its rights: (i) the Holder s acceptance of this Note,

(i1) any credit that the Holder extends to the Company, (iii) the Company s default, (iv) any demand, diligence, presentment, dishonor and
protest, or (v) any action that the Holder takes regarding the Company, anyone else, any Collateral, or any of the Obligations, that it might be
entitled to by law or under any other agreement; (c) any right to require the Holder to proceed against the Company, any other obligor or
guarantor of the Obligations, or any Collateral, or pursue any remedy in the Holder s power to pursue; (d) any defense based on any claim that
any endorser or other parties obligations exceed or are more burdensome than those of the Company; (e) the benefit of any statute of limitations
affecting liability of any endorser or other party liable hereunder or the enforcement hereof; (f) any defense arising by reason of any disability or
other defense of the Company or by reason of the cessation from any cause whatsoever (other than payment in full) of the obligation of the
Company for the Obligations; (g) any defense based on or arising out of any defense that the Company may have to the payment or performance
of the Obligations or any portion thereof; (h) all rights, remedies, defenses and claims and/or rights of counterclaim, recoupment, offset or setoff;
and (i) any defenses given to such endorser by any failure, neglect or omission by the Holder to perfect in any manner the collection of the
Obligations or the security given therefor, including the failure or omission to seek a deficiency judgment against the Company. The Company
hereby consents to any extension or postponement of time of its payment without limit as to the number or period, to any substitution, exchange
or release of all or any part of the Collateral, and to the release or discharge of, or suspension of any rights and remedies against, any Guarantor
or other person who may be liable for the payment of this Note. The Holder may waive or delay enforcing any of its rights without losing them.
Any waiver affects only the specific terms and time period stated in the waiver. No modification or waiver of any provision of this Note is
effective unless it is in writing and signed by the party against whom it is being enforced.

The Company agrees that to the extent any payment is received by the Holder in connection with the Obligations, and all or any part of such
payment is subsequently invalidated, declared to be fraudulent or preferential, set aside or required to be repaid by the Holder or paid over to a
trustee, receiver or any other entity, whether under any bankruptcy act or otherwise (any such payment is hereinafter referred to as a _Preferential
Payment ), then this Note shall continue to be effective or shall be reinstated, as the case may be, and whether or not the Holder is in possession
of this Note, and, to the extent of such payment or repayment by the Holder, the Obligations or part thereof intended to be satisfied by such
Preferential Payment shall be revived and continued in full force and effect as if said Preferential Payment had not been made.

The Holder does not intend to charge, collect or receive any interest that would exceed the maximum rate allowed by law. If the effect of any
applicable law is to render usurious any amount called for under this Note or the other Loan Documents, or if any amount is charged or received
with respect to this Note, or if any prepayment by the Company results in the Company having paid any interest in excess of that permitted by
law, then all excess amounts collected by the Holder shall be credited on the principal balance of this Note (or, if this Note and all other
indebtedness arising under or pursuant to the other Loan Documents have been paid in full (other than contingent indemnification obligations for
which no claim has been made), refunded to the Company), and the provisions of this Note and the other Loan Documents immediately shall be
deemed reformed and the amounts thereafter collectable reduced, without the necessity of the execution of any new document, so as to comply
with the then applicable law. All sums paid, or agreed to be paid, by the Company for the use, forbearance, or detention of money under this
Note or the other Loan Documents shall, to the maximum extent permitted by applicable law,

A2
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be amortized, prorated,