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3,692,000 Units
Consisting of One Share of Common Stock and
A Warrant to Purchase 0.50 of a Share of Common Stock
$0.86 per Unit

We are offering 3,692,000 units, with each unit consisting of one share of our common stock and a warrant to purchase 0.50 of a share of
our common stock. We are also registering the shares of common stock issuable upon exercise of the warrants offered hereby. Each warrant will
have an exercise price of $1.21 per share, will be exercisable beginning six months after the date of issuance and will expire five years from the
date of issuance. The units will not be issued or certificated. The shares of common stock and the warrants will be purchased together in this
offering as a unit, but will be issued separately.

Our common stock is traded on the NYSE MKT LLC under the symbol "AUMN" and on the Toronto Stock Exchange under the symbol
"AUM." The last sale price for our common stock on September 4, 2014 was $1.01 per share on the NYSE MKT and Cdn$1.17 per share on the
TSX. There is no established public trading market for the offered warrants, and we do not expect a market to develop. In addition, we do not
intend to apply for listing of the warrants on the NYSE MKT or any other national securities exchange or other nationally recognized trading
system.

Investing in our securities involves risks. See ""Risk Factors' beginning on page S-11 of this prospectus
supplement and elsewhere in this prospectus supplement and the accompanying base prospectus for a
discussion of information that should be considered in connection with an investment in our securities.

Per Unit Total
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Public offering price $0.86 $3,175,120
Underwriting discounts and commissions(1) $0.043 $158,756
Proceeds to us, before expenses $0.817 $3,016,364

)]
In addition, we have agreed to reimburse the Underwriters for certain expenses. See "Underwriting" on page S-33 of this prospectus
supplement for additional information.

The above summary of offering proceeds to us does not give effect to any exercise of the warrants being issued in this offering.
Unless otherwise specified, all numbers in this prospectus assume full sale of the best efforts portion of the offering.

3,160,000 units are being underwritten on a firm commitment basis and 532,000 units are being underwritten on a best efforts basis. The
Underwriters expect to deliver the securities offered hereby on or about September 10, 2014.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or passed upon the adequacy or accuracy of this prospectus supplement. Any representation to the contrary is a criminal
offense.

The date of this prospectus supplement is September 5, 2014.

Sole Book-Running Manager

Roth Capital Partners

Co-Manager

H.C. Wainwright & Co., LLC
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement is part of a "shelf" registration statement that we filed with the U.S. Securities and Exchange Commission
("SEC") on Form S-3. This prospectus supplement provides specific details regarding this offer by us of units consisting of one share of our
common stock and a warrant to purchase 0.50 of a share of our common stock to certain investors (the "Offering"). The accompanying
prospectus provides general information about us, our common stock and warrants, and certain other securities we may offer from time to time.
Some of the information in the accompanying prospectus may not apply to this Offering. If information in this prospectus supplement is
inconsistent with the accompanying prospectus or the documents incorporated by reference herein, you should rely on this prospectus
supplement. However, if any statement in one of these documents is inconsistent with a statement in another document having a later date for
example, a document incorporated by reference in the accompanying prospectus the statement in the document having the later date modifies or
supersedes the earlier statement as our business, financial conditions, results of operations and prospects may have changed since the earlier
dates.

Before purchasing any securities, you should carefully read both the accompanying prospectus and this prospectus supplement, together
with the additional information described in this prospectus supplement under the headings "Where You Can Find More Information" and
"Documents Incorporated by Reference." You should also carefully consider the matters discussed under "Risk Factors" in this prospectus
supplement.

You should rely only on the information contained or incorporated by reference in this prospectus supplement, the accompanying
prospectus and any free writing prospectus relating to this Offering. Neither the Underwriters nor we have authorized any other person to
provide you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. Neither the
Underwriters nor we are making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume
that the information appearing in this prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein
relating to this Offering is accurate only as of the date of the document in which the information appears. Our business, financial condition,
results of operations and prospects may have changed since that date. Information in this prospectus supplement updates and modifies the
information in the accompanying prospectus.

As used in this prospectus supplement, the terms "Golden Minerals," "our," "we," or "us" refer to Golden Minerals Company, including its
subsidiaries and predecessors, except where it is clear that the term refers only to Golden Minerals Company.

RESTRICTIONS ON RESALE TO RESIDENTS OF CANADA

The Company is a "reporting issuer" (within the meaning of applicable Canadian securities laws) in each of the provinces of Canada.
However, as the offering of units is being made solely outside of Canada, the Company is exempt from the requirement to prepare and file a
prospectus with the securities regulatory authorities in each of the provinces of Canada to qualify the distribution of the shares of common stock
and warrants comprising the units. Accordingly, each purchaser of units acknowledges that the shares of common stock and the warrants
comprising the units are subject to "hold period" resale restrictions under applicable Canadian securities laws such that such securities must not
be traded or resold in or to a resident of Canada until four months and a day after the closing of the Offering, and each purchaser of units agrees
and is deemed to agree to comply with such restrictions. Accordingly, this prospectus supplement serves as notice to each purchaser of units of
the
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transfer and resale restrictions applicable to the shares of common stock and the warrants under Canadian securities laws described in the
following legends (as applicable):

"UNDER CANADIAN SECURITIES LAWS, UNLESS PERMITTED UNDER SECURITIES LEGISLATION, THE HOLDER OF THIS
SECURITY MUST NOT TRADE THE SECURITY IN CANADA BEFORE THE DATE THAT IS 4 MONTHS AND A DAY AFTER THE
ORIGINAL DISTRIBUTION DATE OF THE UNITS."

and in the case of the Shares:

"THE SECURITIES REPRESENTED BY THIS CERTIFICATE ARE LISTED ON THE TORONTO STOCK EXCHANGE ("TSX");
HOWEVER, THE SAID SECURITIES CANNOT BE TRADED THROUGH THE FACILITIES OF TSX SINCE THEY ARE NOT FREELY
TRANSFERABLE, AND CONSEQUENTLY ANY CERTIFICATE REPRESENTING SUCH SECURITIES IS NOT "GOOD DELIVERY"
IN SETTLEMENT OF TRANSACTIONS ON TSX."

CURRENCY AND EXCHANGE RATE INFORMATION

Unless otherwise indicated, all references to "$" or "dollars" in this prospectus supplement and the accompanying prospectus refer to
United States dollars. References to "Cdn$" in this prospectus supplement and the accompanying prospectus refer to Canadian dollars.

The noon rate of exchange on September 4, 2014, as reported by the Bank of Canada for the conversion of Canadian dollars to U.S. dollars,
was Cdn$1.00 equals $0.9206 and, for the conversion of U.S. dollars to Canadian dollars, was $1.00 equals Cdn$1.0863.

CAUTIONARY STATEMENT REGARDING MINERALIZED MATERIAL

"Mineralized material” as used in this prospectus supplement, the accompanying prospectus, and the documents incorporated by reference
herein and therein, although permissible under the SEC's Industry Guide 7, does not indicate "reserves" by SEC standards. We cannot be
certain that any deposits at the Velardeiia Properties or at the El Quevar project (each as defined in this prospectus supplement) or any of our
other exploration properties will ever be confirmed or converted into SEC Industry Guide 7 compliant "reserves." Investors are cautioned not to
assume that all or any part of the disclosed mineralized material estimates will ever be confirmed or converted into reserves or that mineralized
material can be economically or legally extracted.

NON-GAAP FINANCIAL MEASURES

In this prospectus supplement, we use the term "cash cost per payable silver ounce, net of by-product credits" which is considered a
Non-GAAP financial measure as defined in SEC Regulation S-K Item 10 and applicable Canadian securities law and should not be considered
in isolation or as a substitute for measures of performance prepared in accordance with U.S. generally accepted accounting principles ("GAAP").
There are material limitations associated with the use of such non-GAAP measures. Since these measures do not incorporate revenues, changes
in working capital and non-operating cash costs, they are not necessarily indicative of operating profit or cash flow from operations as
determined under GAAP. Changes in numerous factors including, but not limited to, mining rates, milling rates, ore grade, recoveries, costs of
labor, consumables and mine site general and administrative activities can cause these measures to increase or decrease. We believe that these
measures are similar to the measures of other silver mining companies, but may not be comparable to similarly titled measures in every instance.

"Cash costs per payable silver ounce, after by-product credits," is a non GAAP financial measure that is widely used in the mining industry.
Under GAAP, there is no standardized definition of cash
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cost per payable silver ounce, after by-product credits, and therefore the Company's forecasted cash costs may not be comparable to similar
measures reported by other companies.

Forecasted cash costs per payable silver ounce, after by-product credits, for the Velardefia Properties were calculated based on the mining
plan, and include all forecasted direct and indirect costs associated with the physical activities that would generate concentrate products for sale
to customers, including mining to gain access to mineralized materials, mining of mineralized materials and waste, milling, third-party related
treatment, refining and transportation costs, on-site administrative costs, and royalties. Forecasted cash costs do not include depreciation,
depletion, amortization, exploration expenditures, reclamation and remediation costs, sustaining capital, financing costs, income taxes, or
corporate general and administrative costs not directly or indirectly related to the Velardefia Properties. By-product credits include forecasted
revenues from gold, lead, and zinc contained in the products sold to customers. Cash costs, after by-product credits, were divided by the quantity
of payable silver forecasted to be produced during the period to arrive at cash costs per payable silver ounce, after by-product credits. Cost of
sales is the most comparable financial measure, calculated in accordance with GAAP, to cash costs. As compared to cash costs, cost of sales
includes adjustments for changes in inventory and excludes net revenue from by-products and third-party related treatment, refining and
transportation costs, which are reported as part of revenue in accordance with GAAP.

S-3
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus, and the documents incorporated by reference herein and therein, and any free
writing prospectus that we have authorized for use in connection with this Offering contain forward-looking statements within the meaning of
Section 27A of the Securities Act, as amended (the "Securities Act") and Section 21E of the Securities Exchange Act of 1934, as amended (the
"Exchange Act") and "forward-looking information" within the meaning of applicable Canadian securities legislation. These statements include
statements relating to:

Expectations, plans and expected timing with respect to mining and processing at and sales from the Velardefia Properties
and anticipated costs of the same;

Planned ramp-up, spending, labor and other activities at the Velardefia Properties;

Anticipated care and maintenance and other costs at the El Quevar project;

Planned drill programs and other exploration activities and related spending and costs at other exploration properties;

Anticipated timing of drill results from certain exploration properties;

Anticipated spending on general and administrative activities; and

Planned spending and expected cash requirements, and statements concerning our financial condition, operating strategies
and operating and legal risks.

non non non "o non

We use the words "anticipate," "continue," "likely," "estimate," "expect," "may," "could," "will," "project," "should," "believe" and similar
expressions (including negative and grammatical variations) to identify forward-looking statements and information. Statements that contain
these words discuss our future expectations, contain projections or state other forward-looking information. Although we believe the
expectations and assumptions reflected in those forward-looking statements are reasonable, we cannot assure you that these expectations and
assumptions will prove to be correct.

Our actual results could differ materially from those expressed or implied in these forward-looking statements and information as a result of
the factors described under "Risk Factors" in this prospectus supplement and other factors set forth in this prospectus supplement, the
accompanying prospectus and the documents incorporated by reference herein, including:

Higher than anticipated costs for activities related to the restart of mining and processing at the Velardefia Properties;

Risks related to our Velardefia Properties, including variations in the nature, quality and quantity of any mineral deposits that
may be located there, whether we can extract and sell minerals from the mines successfully or profitably at current lower
silver and gold prices, mining or processing problems, metallurgical problems, decreases in expected silver and gold prices,
our ability to obtain and maintain any necessary permits, consents, or authorizations for mining and processing at the
Velardena Properties, accidents or environmental problems or other unanticipated events and our ability to raise the

necessary capital if required to finance future mining and processing at the Velardefia Properties;

Risks related to the El Quevar project in Argentina, including whether we will be able to find a joint venture partner to
advance the project, results of future exploration, feasibility and economic viability, delays and increased costs associated

with evaluation of the project, whether our estimates of care and maintenance costs are accurate;
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Our ability to retain key management and mining personnel necessary to complete the restart plan and ramp-up our
Velardena Properties and to successfully operate and grow our business;
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The results of future exploration at our exploration portfolio properties;

Economic and political events affecting the market prices for gold, silver, zinc, lead and other minerals which may be found
on our exploration properties;

Political and economic instability in Mexico, Argentina, and other countries in which we conduct our business and future
actions of any of these governments with respect to nationalization of natural resources or other changes in mining or

taxation policies;

Future decreases in silver and gold prices; and

The factors set forth in "Risk Factors" on page S-11 of this prospectus supplement.

These factors are not intended to represent a complete list of the general or specific factors that could affect us. We may note additional
factors elsewhere in this prospectus supplement, the accompanying prospectus and in any documents incorporated by reference herein. Many of
those factors are beyond our ability to control or predict. You should not unduly rely on any of our forward-looking statements or information.
These statements speak only as of the date of this prospectus supplement. Except as required by law, we are not obligated to publicly release any
revisions to these forward-looking statements to reflect future events or developments. All subsequent written and oral forward-looking
statements and information attributable to us and persons acting on our behalf are qualified in their entirety by the cautionary statements
contained in this section and elsewhere in this prospectus supplement.

S-5
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SUMMARY

The following is a summary of the principal features of this Offering and should be read together with the more detailed information and
financial data and statements contained elsewhere in this prospectus supplement, in the accompanying prospectus and in the documents
incorporated by reference herein and therein. This summary does not contain all of the information you should consider before investing in our
securities and is qualified in its entirety by the information contained elsewhere in this prospectus supplement, the accompanying prospectus
and the documents incorporated by reference herein. You should carefully read the entire prospectus supplement, the accompanying prospectus
and the documents incorporated by reference herein, including our historical financial statements and the notes to these financial statements in
our most recently filed annual report on Form 10-K for the fiscal year ended December 31, 2013, our quarterly report on Form 10-Q for the
fiscal quarter ended March 31, 2014, and our quarterly report on Form 10-Q for the fiscal quarter ended June 30, 2014. You should also
carefully consider the matters discussed under "Risk Factors,” "Cautionary Note Regarding Mineralized Material," and "Cautionary Note
Regarding Forward-looking Statements" in this prospectus supplement before deciding to invest in our securities.

Our Business

We are a mining company with Velardefna and Chicago precious metals mining properties in the State of Durango, Mexico (the "Velardena
Properties"), the El Quevar advanced exploration property in the province of Salta, Argentina (the "El Quevar project"), and a diversified
portfolio of precious metals and other mineral exploration properties located primarily in or near historical precious metals producing regions of
Mexico and Argentina. Our management team is comprised of experienced mining professionals with extensive expertise in mineral exploration,
mine construction and development, and mine operations. Our principal offices are located in Golden, Colorado at 350 Indiana Street, Suite 800,
Golden, CO 80401, and our registered office is the Corporation Trust Company, 1209 Orange Street, Wilmington, DE 19801. We also maintain
an office at the Velardefia Properties in Mexico and exploration offices in Argentina and Mexico.

We are considered an exploration stage company under SEC criteria since we have not demonstrated the existence of proven or probable
reserves at our Velardefia Properties or any of our other properties. Prior to suspending mining and processing at the Velardefia Properties in
June 2013, we had revenues from the sale of gold, silver, lead and zinc products from the Velardefia and Chicago mines. Even though we have
recommenced mining at the Velardefia Properties, until such time, if ever, that we demonstrate the existence of proven or probable reserves
pursuant to SEC Industry Guide 7 we expect to remain as an exploration stage company.

Velardeiia Properties

Since the shutdown of the Velardefia Properties in June 2013 due to lower silver and gold prices, we have worked on developing and
evaluating plans to restart mining. We also completed a 9,000 meter drill program at the Velardefia Properties in vein systems located largely
outside the boundaries of our 2012 mineralized material estimate. This drill program represents the first known drilling of the Terneras and Roca
Negra vein sulfides in the area below the historic Terneras mine workings. Our drilling, mine planning and analysis indicate that positive net
cash flow may be achieved at the Velardefia Properties at silver and gold prices of $20.00 and $1,250, respectively, once material processing
reaches the 285 tonnes per day processing level. An independent engineering firm participated in the preparation of the mining plan.

We completed our evaluation and new mine plans in the second quarter 2014, and began mining on July 1, 2014, focused primarily on the
San Mateo and Roca Negra veins. We plan to stockpile mined material until the fourth quarter 2014, when we expect to commence processing
mined material through the sulfide mill. We plan to mine from the San Mateo, Terneras and Roca Negra veins during
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the fourth quarter 2014, with mining in the Terneras vein ramping up in the first half of 2015. Plans call for sulfide mill processing of an average
of approximately 150 tonnes per day during the fourth quarter 2014, increasing to an average of approximately 285 tonnes per day by the end of
the second quarter 2015. We expect to produce payable metals beginning in the fourth quarter 2014 of approximately 160,000 ounces of silver
equivalents increasing to approximately 275,000 ounces of silver equivalents per quarter by the end of the second quarter 2015 when the
ramp-up is completed. Once ramp-up is completed, we expect output of approximately 1.0 to 1.2 million silver equivalent ounces per year. We
project cash costs per payable silver ounce, net of by-product credits, of between $25 and $30 in the fourth quarter 2014, decreasing to between
$12 and $15 by mid-2015. Silver equivalent ounces include silver and gold but exclude lead and zinc and are calculated at a ratio of 60 silver
ounces to one gold ounce. "Cash costs per payable silver ounce, net of by-product credits" is a non-GAAP financial measure defined above in
"Non-GAAP Financial Measures."

We expect the incremental 2014 cash outlay to resume mining to total approximately $3.0 million. This is comprised of approximately
$1.0 million in restart capital costs for mill improvements and slusher equipment plus $3.0 million of negative gross margin (revenue less cost of
sales) in 2014, offset by approximately $1.0 million of avoided care and maintenance costs. We also plan to explore possible sales of excess
mining equipment and noncore exploration properties which could offset part of the $3 million cash outlay. We also continue to search for oxide
feed from outside sources, which could enable us to restart the Velardefia oxide plant during the restart plan.

We have reopened Velardeifia as a leaner and lower cost mine, with a new general manager and new mine and mill managers. We have
hired 50 new employees under a new labor union agreement and are mining two ten-hour shifts per day. By year-end 2014, we expect to employ
approximately 150 people, with approximately 100 employees under the new labor union agreement. This is less than one-third of the employees
prior to June 2013 when we were running both sulfide and oxide plants and processing approximately 500 tonnes per day.

Under our new mine plan, we are using an overhand cut and fill mining method and slusher mucking in the stopes. This mining method
should allow us to mine vein widths as narrow as 0.5 meters, which should significantly decrease dilution and allow higher grade material to be
hauled to the mill. For conservative planning purposes, we have assumed dilution of the veins to one meter widths. Material will be removed
from the mine using the new 1.9 kilometer production-sized San Mateo access ramp, which we completed prior to suspending mining in June
2013. This ramp and mining in new veins provides more efficient and lower cost removal of mined material compared to pre-suspension haulage
primarily from a low capacity internal shaft.

Under current plans, we expect mining to focus on the San Mateo, Terneras, and Roca Negra veins. Drilling results and metallurgical
studies indicate that these sulfide veins , mined minimally in the past, contain higher grade material over more consistent widths in the 0.5 to 1.0
meter range, with significantly lower arsenic levels than those in the Santa Juana vein system that was the focus of our previous mining activity.
We expect that the lower arsenic will allow for improved payment terms and metallurgical recovery of the metals. The Roca Negra vein, not
considered in the initial restart plan, should permit greater flexibility in achieving the objectives of the mine plan, providing an additional vein
for mining.

The mining plan calls for the processing of mined material to make lead, zinc and gold-bearing pyrite concentrates. The mining plan is
based on favorable results of preliminary metallurgical testing and our expectation, based on the results of the 2014 drill program, that processed
material should contain an average of approximately 4 grams per tonne gold and 200 to 250 grams per tonne silver. As noted above, other than
portions of the San Mateo vein, this material is not included in our reported mineralized material.

S-7
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El Quevar

We have placed the El Quevar property on care and maintenance at an annual projected cost of approximately $1 million and continue to
actively solicit a partner to fund further drilling to follow up on mineralization discovered in late 2012.

Exploration

In the first quarter 2014, we completed a 2,000 meter drill program to test down dip targets on the previously mined vein system at the 233
hectare Los Azules property in Chihuahua, Mexico. Based on results from this phase one drilling program, we conducted a phase two drill
program and have completed in both programs a total of 6,900 meters in 29 holes drilled from both surface and underground. Our total payment
obligation for the Los Azules property is $2.0 million, approximately $1.7 million of which is to be paid in 2016 and 2017, pursuant to a
purchase agreement that we can terminate at any time following a short notice period.

On August 1, 2014, we entered into an agreement giving us the right to acquire for $1.6 million the Santa Maria mine, a privately held
property near the Parral District of southern Chihuahua State, Mexico, located approximately 20 kilometers from the Company's Los Azules
project. We plan to initiate a drill program during the third quarter 2014 to further test the depth extension of the Santa Maria vein. In order to
acquire the Santa Maria mine, we would make a $500,000 option payment in January 2015 with subsequent payments due every six months until
the full $1.6 million is paid.

S-8
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The Offering

The following is a brief summary of certain terms of this Offering and is not intended to be complete. It does not contain all of the
information that will be important to investors with regard to our securities. For a more complete description of our common stock and warrants,
see the section titled "Description of Securities We Are Offering" in this prospectus supplement.

Issuer:

Common stock offered by Golden
Minerals:

Warrants offered by Golden Minerals:

Best efforts:

Concurrent private placement to Sentient:

Common stock outstanding:

Golden Minerals Company

3,692,000 shares

Warrants to purchase up to 1,846,000 shares of our common stock. Each warrant will have an
exercise price of $1.21 per share, will be exercisable beginning six months after issuance and
will expire five years from the date of issuance. This prospectus supplement also relates to the
offering of the shares of common stock issuable upon exercise of the warrants. The warrant
holders have the option to provide payment of the exercise price of the shares being acquired
upon exercise of the warrants (i) in cash or (ii) by net exercise.

532,000 of the total units offered hereby are offered on a "best efforts" basis; all figures
referring to the "Offering" presume the full sale of these best efforts units.

Sentient Global Resources Fund III, LP, SGRF III Parallel I, LP and Sentient Global Resources
Fund IV, L.P. (collectively, "Sentient") together hold 19.4% of our outstanding common stock
(excluding outstanding restricted stock held by our employees)(1). Sentient has indicated to us
that it intends to purchase from us through a private placement to be completed concurrently
with or shortly after the Offering (the "Private Placement") a number of units sufficient to cause
Sentient's ownership percentage of our outstanding common stock upon completion of the
Offering to be up to approximately 27.0% of our outstanding common stock (excluding
outstanding restricted stock held by our employees).

The additional units acquired by Sentient would be purchased by Sentient at $0.817, the same
price paid by the Underwriters to us for units issued in this Offering. However, we do not
currently have a binding commitment from Sentient to purchase any units, on these terms or
otherwise. Any units purchased by Sentient will be sold outside the United States pursuant to
Regulation S under the Securities Act and are not part of this Offering.

Prior to the Offering, we had 43,530,833 shares of common stock outstanding.(2)

Following the Offering, we will have 47,222,833 shares of common stock outstanding,
exclusive of the shares sold in the Private Placement.(2)

S-9
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Use of proceeds: We estimate that our net proceeds from this Offering, after deducting the underwriting discount

of $158,756 and estimated offering expenses of $300,000, will be approximately $2,716,364.
We intend to use the net proceeds from this Offering, and the Private Placement, if completed,
for exploration expenditures, including, but not limited to, acquisition costs, drilling and
analysis at our Santa Maria, Los Azules and Celaya exploration properties in Mexico, and for
other working capital requirements and general corporate purposes. See "Use of Proceeds" in
this prospectus supplement.

Market for our common stock: Our common stock is traded on the NYSE MKT LLC ("NYSE MKT") under the symbol

"AUMN" and on the Toronto Stock Exchange ("TSX") under the symbol "AUM." There is no
established public trading market for the offered warrants, and we do not expect a market to
develop. In addition, we do not intend to apply for listing of the warrants on the NYSE MKT or
any other national securities exchange or other nationally recognized trading system.

Risk factors: An investment in our securities is subject to a number of risks. You should carefully consider

the information under the heading "Risk Factors," "Cautionary Note Regarding Mineralized
Material" and "Cautionary Note Regarding Forward-looking Statements" and all other
information included in this prospectus supplement, the accompanying prospectus and the
documents incorporated by reference herein before deciding to invest in our securities.

Restrictions on Resale to Residents of See "Restrictions on Resale to Residents of Canada" in this prospectus supplement for

Canada:

information regarding restrictions on resale to residents of Canada.

©)

@

Excludes 682,897 shares of common stock which are issuable upon exercise of currently outstanding warrants with an exercise price
of $8.42 per share (though we expect the exercise price to be reduced to $7.17 assuming both the Offering and the Private Placement
are completed, pursuant to a weighted average dilution calculation based on the pricing in this Offering and the Private Placement),
expiring on September 19, 2017, as reported on the Schedule 13D/A-6 filed with the SEC on July 9, 2013 by Sentient.

Includes 797,304 shares of restricted common stock outstanding under our Amended and Restated 2009 Equity Incentive Plan. Does
not include (i) 935,285 shares of common stock reserved for issuance under the Amended and Restated 2009 Equity Incentive Plan in
exchange for restricted stock units issued to our non-employee directors under the terms of our Non-Employee Directors Deferred
Compensation and Equity Award Plan; (ii) 126,000 outstanding options to purchase our common stock at an exercise price of $16.00
per share expiring in October 2014; (iii) 95,810 outstanding options to purchase our common stock at a weighted average exercise
price of $8.02 per share; (iv) 3,431,649 shares of common stock issuable upon exercise of currently outstanding warrants with an
exercise price of $8.42 per share, though we expect the exercise price to be reduced to $7.17 and the number of shares of common
stock issuable on exercise of the warrants to increase to approximately 4,031,409, assuming both the Offering and the Private
Placement are completed, pursuant to a weighted average dilution calculation based on the pricing in this Offering and the Private
Placement;
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RISK FACTORS

A purchase of our securities involves a high degree of risk, including the risks described below. Before purchasing our common stock and
warrants, you should carefully consider the risk factors set forth below, as well as all other information contained in this prospectus supplement
and the accompanying prospectus and incorporated by reference, including our consolidated financial statements and the related notes and the
risk factors contained in our Annual Report on Form 10-K and Quarterly Reports on Form 10-Q, as well as any amendments thereto, as filed
with the SEC, and any free writing prospectus that we have authorized for use in connection with this Offering.

Risks Related to Our Business

We have historically incurred operating losses and operating cash flow deficits and we expect to incur operating losses and operating cash
[flow deficits through at least 2014; our potential profitability in the foreseeable future would depend on our ability to mine at our Velardeiia
Properties on a profitable basis and on our ability to generate sufficient revenue from other sources to fund our continuing activities.

We have a history of operating losses and we expect that we will continue to incur operating losses unless and until such time as our
Velardena Properties, the El Quevar project, or another of our exploration properties generates sufficient revenue to fund our continuing
operations. Operating losses will continue unless and until we are able to generate enough revenue to fund our continuing business activities. If
we are successful at mining at the Velardefia Properties on a profitable basis, it is unlikely that those activities will generate sufficient revenue to
fund all of our continuing business activities as currently conducted. In that case, operating losses would continue until we develop or acquire
sufficient additional sources of revenue, which could be generated by a newly acquired mining property, the commencement of profitable
mining at the El Quevar project in Argentina, or at another of our exploration properties.

In addition, the potential profitability of mining and processing at the Velardefia Properties is based on a number of assumptions. For
example, profitability will depend on metal prices, costs of materials and supplies, costs at the mines and processing plants and the amounts and
timing of expenditures, and assumptions related to profitability at other than the Velardefia Properties could include expenditures to maintain and
advance our El Quevar project and to continue exploration at these and other properties, potential strategic acquisitions or other transactions, in
addition to other factors, many of which are and will be beyond our control. We cannot be certain we will be able to generate sufficient revenue
from the Velardefa Properties or other sources, to achieve profitability and eliminate operating cash flow deficits, or to cease to require
additional funding.

In addition to the proceeds from the Offering and Private Placement, we may require additional external financing to fund our continuing
business activities in the future.

As of June 30, 2014, we had approximately $10.4 million in cash and cash equivalents and short term investments. With the cash balance at
June 30, 2014, and anticipated costs during 2014, including costs related to the restart of mining at the Velardefia Properties, and absent proceeds
from the Offering and Private Placement, we expect that our current cash and investment balance would be depleted to approximately
$2.0 million by the end of 2014. Even with the restart of mining at the Velardefia Properties in July 2014, and the proceeds of the Offering and
the Private Placement, our projected cash balance at the end of 2014 might not be sufficient to provide adequate cash reserves in the event of
decreasing metals prices, delays in the restart or ramp up of the Velardefa Properties or to pursue further exploration of our properties in
Mexico, requiring us to seek additional funding from equity or debt or from monetization of non-core assets.

We do not have a credit, off-take or other commercial financing arrangement in place that would finance our general and administrative
costs and other working capital needs to fund our continuing
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business activities in the future, and we believe that securing credit for these purposes may be difficult given our limited history and the
continuing volatility in global credit markets. In addition, commercial financing arrangements may not be available on favorable terms or on
terms that would not further restrict our flexibility and ongoing ability to meet our cash requirements over a reasonable period of time. Access to
public financing has been negatively impacted by the volatility in the credit markets and metals prices, wh