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Non-GAAP Measures

This presentation of Pan American Silver Corp. and its subsidiaries (collectively,
“Pan American”, “Pan American Silver”, the “Company”, “we” or “our”) refers
to various non-GAAP measures, such as “AISC", “cash costs per ounce sold”,
“adjusted earnings” and “basic adjusted earnings per share”, "total debt",
"capital", “operating margin”, “free cash flow” and “working capital". These
measures do not have a standardized meaning prescribed by IFRS as an
indicator of performance, and may differ from methods used by other
companies. Silver segment Cash Costs and AISC are calculated net of credits for
realized revenues from all metals other than silver, and are calculated per
ounce of silver sold. Gold segment Cash Costs and AISC are calculated net of
credits for realized silver revenues, and are calculated per ounce of gold sold.
Consolidated Cash Costs and AISC are based on total silver ounces sold and are
net of by-product credits from all metals other than silver.

Readers should refer to the “Alternative Performance (Non-GAAP) Measures”
section of the Company’s Management’s Discussion and Analysis (“MD&A”) for
the period ended December 31, 2020, and for its most recently completed
financial quarter, available at www.sedar.com.

Reporting Currency and Financial Information

Unless we have specified otherwise, all references to dollar amounts or $ are
to United States dollars.

Integration of Tahoe Resources Inc. (“Tahoe”)

On February 22, 2019, the Company completed the transaction whereby we
acquired all of the issued and outstanding shares of Tahoe (“Acquisition”).
Tahoe was a mid-tier publicly traded precious metals mining company with
ownership interests in a diverse portfolio of mines and projects including the
following principal mines: La Arena and Shahuindo in Peru; Timmins West and
Bell Creek in Canada (together "Timmins"); and Escobal in Guatemala, where
operations have been suspended since June 2017 (together the "Acquired
Mines"). The Company now operates three gold mines as a result of the

Acquisition. Consequently, the Company's operations have been divided into
silver and gold segments for the purposes of our financial reporting, as
described in the Company’s MD&A for the period ended December 31,
2020. All 2019 production, operating and financial results of the Acquired
Mines (including Cash Costs and AISC amounts) and included in the Company's
consolidated results, reflect only the results from February 22, 2019 onwards.
Further details of the Acquisition are provided in the "Acquisition of Tahoe"
section of the MD&A for the period ended December 31, 2020.

Cautionary Note Regarding Forward Looking Statements and Information

Certain of the statements and information in this presentation constitute
“forward-looking statements” within the meaning of the United States Private
Securities Litigation Reform Act of 1995 and “forward-looking information”
within the meaning of applicable Canadian provincial securities laws. All
statements, other than statements of historical fact, are forward-looking
statements or information. Forward-looking statements or information in this
presentation relate to, among other things: future financial and operational
performance, including, but not limited to, future financial or operational
performance, including our estimated production of silver, gold and other
metals in 2021, our estimated Cash Costs, AISC and capital expenditures in
2021 and future operating margins and cash flow; the amount and timing of
any future sales of inventory; expectations with respect to the future
anticipated impact of COVID-19 on our operations; effects that any reductions
or suspensions in our operations relating to the COVID-19 pandemic may have
on our financial and operational results; the ability and timing of Pan American
to complete the required ventilation work at La Colorada; the anticipated
capital expenditures and the timing thereof; the ability of Pan American to
successfully complete any capital and development projects, including the La
Colorada skarn project, the expected economic or operational results derived
from those projects, and the impacts of any such projects on Pan American;
whether the Company is able to maintain a strong financial condition and have
sufficient capital, or have access to capital through our credit facility or
otherwise, to sustain our business and operations; and the presence and
impact of COVID-19 on our workforce, suppliers and other essential resources
and what effect those impacts, if they occur, would have on our business.

These forward-looking statements and information reflect Pan American’s
current views with respect to future events and are necessarily based upon a
number of assumptions that, while considered reasonable by Pan American,
are inherently subject to significant operational, business, economic and
regulatory uncertainties and contingencies. These assumptions include: the
world-wide economic and social impact of COVID-19 is managed and the

duration and extent of the COVID-19 pandemic is minimized or not long-term;
the assumptions related to the global supply of COVID-19 vaccines and the roll-
out in each country, and the effectiveness and results of any vaccines, the
lessening or increase in pandemic-related restrictions, and the anticipated rate
and timing for the same; the continuation of operations following shutdowns
or reductions in production, if applicable, our ability to manage reduced
operations efficiently and economically, including to maintain necessary
staffing; tonnage of ore to be mined and processed; ore grades and recoveries;
prices for silver, gold and base metals remaining as estimated; currency
exchange rates remaining as estimated; capital, decommissioning and
reclamation estimates; our mineral reserve and mineral resource estimates
and the assumptions upon which they are based; prices for energy inputs,
labour, materials, supplies and services (including transportation); no labour-
related disruptions at any of our operations; no unplanned delays or
interruptions in scheduled production; all necessary permits, licenses and
regulatory approvals for our operations are received in a timely manner and
can be maintained; our ability to secure and maintain title and ownership to
properties and the surface rights necessary for our operations; our ability to
comply with environmental, health and safety laws, particularly given the
potential for modifications and expansion of such laws. The foregoing list of
assumptions is not exhaustive.

The Company cautions the reader that forward-looking statements and
information involve known and unknown risks, uncertainties and other factors
that may cause actual results and developments to differ materially from those
expressed or implied by such forward-looking statements or information
contained in this presentation and the Company has made assumptions and
estimates based on or related to many of these factors. Such factors include,
without limitation: fluctuations in silver, gold, and base metal prices;
fluctuations in prices for energy inputs; fluctuations in currency markets (such
as the PEN, MXN, ARS, BOL, GTQ and CAD versus the USD); operational risks
and hazards inherent with the business of mining (including environmental
accidents and hazards, industrial accidents, equipment breakdown, unusual or
unexpected geological or structural formations, cave-ins, flooding and severe
weather); risks relating to claims and legal proceedings involving or against the
Company and our subsidiaries; risks relating to the credit worthiness or
financial condition of suppliers, refiners and other parties with whom the
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Company does business; inadequate insurance, or inability to obtain
insurance, to cover these risks and hazards; employee relations; relationships
with and claims by the local communities and indigenous populations;
availability and increasing costs associated with mining inputs and labour; the
Company’s ability to secure our mine sites or maintain access to our mine sites
due to criminal activity, violence, or civil and labour unrest; the speculative
nature of mineral exploration and development, including the risk of obtaining
or retaining necessary licenses and permits; changes in national and local
government, legislation, taxation, controls or regulations and political, legal or
economic developments in Canada, the United States, Mexico, Peru,
Argentina, Bolivia, Guatemala or other countries where the Company may
carry on business, including legal restrictions relating to mining, such as those
in Chubut, Argentina, the risk of expropriation, and the constitutional court-
mandated ILO 169 consultation process in Guatemala; diminishing quantities
or grades of mineral reserves as properties are mined; global financial
conditions; the Company’s ability to complete and successfully integrate
acquisitions and to mitigate other business combination risks; challenges to, or
difficulty in maintaining, the Company’s title to properties and continued
ownership thereof; the actual results of current exploration activities,
conclusions of economic evaluations, and changes in project parameters to
deal with unanticipated economic or other factors; increased competition in
the mining industry for properties, equipment, qualified personnel, and their
costs; having sufficient cash to pay obligations as they come due; the duration
and effects of the coronavirus and COVID-19, and any other pandemics on our
operations and workforce, and the effects on global economies and society;
and those factors identified under the caption “Risks Related to Pan
American’s Business” in the Company’s most recent Form 40-F and Annual
Information Form filed with the United States Securities and Exchange
Commission and Canadian provincial securities regulatory authorities,
respectively. Although the Company has attempted to identify important
factors that could cause actual results to differ materially, there may be other
factors that cause results not to be as anticipated, estimated, described, or
intended. Investors are cautioned against attributing undue certainty or
reliance on forward-looking statements or information. Forward-looking
statements and information are designed to help readers understand
Management's current views of our near and longer term prospects and may
not be appropriate for other purposes. The Company does not intend, and
does not assume any obligation, to update or revise forward-looking

statements or information to reflect changes in assumptions or in
circumstances or any other events affecting such statements or information,
other than as required by applicable law.

Technical Information

Scientific and technical information contained in this presentation with respect
to Pan American Silver Corp. has been reviewed and approved by Martin
Wafforn, P.Eng., SVP Technical Services and Process Optimization, and Chris
Emerson, FAusIMM, VP Business Development and Geology, who are Pan
American’s qualified persons for the purposes of Canadian National
Instrument 43-101 (“NI 43-101”). Mineral reserves in this presentation were
prepared under the supervision of, or were reviewed by, Martin Wafforn and
Chris Emerson.

See Pan American’s Annual Information Form dated February 17, 2021,
available at www.sedar.com for further information on Pan American’s
material mineral properties as at December 31, 2020, including information
concerning associated QA/QC and data verification matters, the key
assumptions, parameters and methods used by the Pan American to estimate
mineral reserves and mineral resources, and for a detailed description of
known legal, political, environmental, and other risks that could materially
affect Pan American’s business and the potential development of Pan
American’s mineral reserves and resources.

Cautionary Note to U.S. Investors Concerning Estimates of Mineral Reserves
and Resources

This presentation has been prepared in accordance with the requirements of
Canadian securities laws, which differ from the requirements of U.S. securities
laws. Unless otherwise indicated, all mineral reserve and mineral resource
estimates included in this presentation have been prepared in accordance with
Canadian National Instrument 43-101 – Standards of Disclosure for Mineral
Projects (‘‘NI 43-101’’) and the Canadian Institute of Mining, Metallurgy and
Petroleum classification system. NI 43-101 is a rule developed by the Canadian
Securities Administrators that establishes standards for all public disclosure an
issuer makes of scientific and technical information concerning mineral
projects.

Canadian public disclosure standards, including NI 43-101, differ significantly
from the requirements of the United States Securities and Exchange
Commission (the “SEC”), and information concerning mineralization, deposits,
mineral reserve and mineral resource information contained or referred to
herein may not be comparable to similar information disclosed by U.S.
companies. In particular, and without limiting the generality of the foregoing,
this presentation uses the terms “measured mineral resources”, “indicated
mineral resources”, ‘‘inferred mineral resource estimate’’. U.S. investors are
advised that, while such terms are recognized and required by Canadian
securities laws, the SEC has not recognized them. The requirements of NI 43-
101 for identification of ‘‘reserves’’ are not the same as those of the SEC, and
mineral reserves reported by Pan American in compliance with NI 43-101 may
not qualify as ‘‘reserves’’ under SEC standards. Under U.S. standards,
mineralization may not be classified as a ‘‘reserve’’ unless the determination
has been made that the mineralization could be economically and legally
produced or extracted at the time the reserve determination is made. U.S.
investors are cautioned not to assume that any part of a “measured resource”
or “indicated resource” will ever be converted into a “reserve”. U.S. investors
should also understand that “inferred resources” have a great amount of
uncertainty as to their existence and great uncertainty as to their economic
and legal feasibility. It cannot be assumed that all or any part of “inferred
resources” exist, are economically or legally mineable or will ever be upgraded
to a higher category. Under Canadian securities laws, estimated “inferred
resources” may not form the basis of feasibility or pre-feasibility studies except
in rare cases. Disclosure of “contained ounces” in a mineral resource is
permitted disclosure under Canadian securities laws. However, the SEC
normally only permits issuers to report mineralization that does not constitute
“reserves” by SEC standards as in place tonnage and grade, without reference
to unit measures. Accordingly, information concerning mineral deposits set
forth herein may not be comparable with information made public by
companies that report in accordance with U.S. standards.
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(The Escobal mine is 
currently not operating)
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Large silver reserves
Mineral reserves of 529 M ounces of silver plus 4.2 M ounces of gold1

Diversified asset portfolio with 9 operations in the Americas
Revenues from Peru (42%), Mexico (28%), Canada (20%), Argentina (6%) & Bolivia (4%) in 2020

Huaron

Corporate Office Timmins

La Colorada
Skarn Deposit

Escobal

Dolores

La Arena
Shahuindo

Morococha

San Vicente

Manantial Espejo

Navidad

Mining Operations

Development & Advanced 
Stage Exploration Projects

1. See presentation Appendix for more detailed information on the Company's reserves and resources.

NASDAQ: PAAS // TSX: PAAS

3 major catalysts for growing shareholder value
La Colorada Skarn, Mexico  – new discovery with estimated 100.4 M tonnes of inferred mineral resource1

Escobal, Guatemala  – large, already-built silver mine with 264.5 M ounces of silver in reserves1

Navidad, Argentina – undeveloped silver deposit with 632.3 M ounces of silver in M&I resources1



27 years of responsible operations in Latin America
Implementation of industry best practices, such as Towards Sustainable Mining (TSM) 
and Voluntary Principles in Security and Human Rights; signatory to the United Nations 
Global Compact

Shareholders // Communities // Employees
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Support the health, safety & wellness of our workforce
99% of our employees are from the countries where we operate; programs focused on safety, 
leadership training and inclusion and diversity

Solid track record of return to shareholders
Quarterly dividend increased to $0.10/share in Q2 2021; paying a dividend since 2010



ENVIRONMENTAL
• No significant environmental incidents at our operations

• Site-specific projects to reduce energy use, emissions and water intensity

• Independent dam safety reviews completed at all sites

• Implementing the TSM Tailings, Water Stewardship and Biodiversity Protocols

6

SOCIAL
• US$2 million fund in support of communities during the COVID-19 pandemic
• $1.5M partnership commitment with UNICEF Canada and $750k contribution to UNICEF’s 

ACT-A/COVAX Covid-19 vaccine program in Guatemala and Peru
• Supporting socio-economic development programs in host communities
• Partnership agreements with First Nations in Timmins (Canada)

GOVERNANCE
• Ethics and Compliance Program at all our operations

• Human Rights Policy in place and appointment of Human Rights Officer

• Alignment with the Voluntary Principles on Security and Human Rights

• Increased participation of women at board and workforce levels



// View our 2020 Sustainability Report online 

Reporting ESG performance since 2010 under the 

Global Reporting Initiative (GRI) standards; in 2020, 

aligning disclosure with TCFD and SASB

Member of UN Global Compact (UNGC) and 

reporting progress on the 10 UNGC Principles and 

the UN Sustainable Development Goals

Canadian Extractive Sector Transparency Measures 

Act (ESTMA) annual report; disclosure of payments in 

accordance with EITI in Peru, Argentina & Guatemala

Environmental, Social and Safety internal compliance 

audits; findings disclosed on Sustainability Report. 

External audits on tailings management systems.

7

https://www.panamericansilver.com/sustainability/sustainability-reports-2/
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1. Revenue by Metal assumes realized metal prices for 1H 2021 and the following metal prices for the remainder 
of 2021: $24.00/oz for silver, $2,850/tonne ($1.28/lb) for zinc, $2,000/tonne ($0.91/lb) for lead, $9,500/tonne 
($4.20/lb) for copper, and $1,750/oz for gold.

2. Mineral resources that are not mineral reserves have no demonstrated economic viability. Please refer to 
cautionary information on mineral reserve and resources on pages 2 to 4 of this presentation. The reserves by 

metal reflect the Company's 2021 mineral reserve estimates announced in the news release dated August 10, 
2021 and metal price assumptions of $18.00/oz for silver, $1,350/oz for gold, $2,450/tonne for zinc, 
$2,000/tonne for lead, and $6,500/tonne for copper; see presentation Appendix for more detailed 
information on the Company's reserves and resources.

14%

6%

3%

48%

29%

2021
Reserves 
by Metal2

9%
2%

4%

27%58%

2021F 
Revenue 
by Metal1

Z I N CS I L V E R G O L D C O P P E R L E A D
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1. As at June30, 2021.
2. Total debt is a non-GAAP measure calculated as the total current and non-current portions of” long-term debt, finance lease liabilities and loans payable.  See the “Non-GAAP Measures” section of 

our Cautionary Note on page 2 of this presentation.

Balance sheet management

// Prudent balance sheet management reduces risk, improves 
long-term shareholder returns

√ Total debt2 of $47.7M related to equipment leases and 
construction loans

Sustainability-Linked Revolving Credit Facility aligns 
Pan American’s ESG performance to its cost of capital

Avoid equity dilution – no public offering since 2009

√

$240.4M

$500.0M

TOTAL AVAILABLE 
LIQUIDITY

$740.4M

Cash + Short Term 
Investments

Revolving 
Credit 
Facility

√
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1. Free cash flow is a non-GAAP measure calculated as net increase (decrease) in cash and cash equivalents before dividend payments, share repurchases, expansion capital, M&A transactions 
(inclusive of associated share issuances), short term investment payments and proceeds, and debt repayments and proceeds.  See the “Non-GAAP Measures” section of our Cautionary Note on 
page 2 of this presentation.

2. As at June 30, 2021, generated approximately $1.56 billion in free cash flow and allocated approximately $1.58 billion since 2010.
3. Return to shareholders comprised of dividends + share buy-backs

Cash Flow Priorities

// $1.6B in FCF generated since 2010, returning $529M to 
shareholders3 and investing $611M in expansions

1 Maintain balance sheet flexibility, with low to zero debt

Invest in high-return projects

Return to shareholders through dividends
quarterly dividend increased to $0.10/share in Q2 2021

2

3

24%

39%

28%

9%

FCF
ALLOCATION

2010 – Q2 2021

Dividends

Debt 
Repayment

Expansion 
Capital

Share 
Repurchases



• Resolved ventilation constraints at La Colorada in July 2021, 
allowing throughput and grades to improve going forward.
• Current air flow of ~750,000 cfm is the highest in the mine’s history

• Reduction in heap inventories will contribute to higher 
production in H2 2021.

• Guidance reflects impact of COVID-19
• protocols to protect health and safety hinder workforce 

deployment levels and reduce throughput rates by 5 to 10%, 
disproportionately affecting our underground mines. 

• impact expected to diminish with rollout of vaccination programs.
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1. For more information on the 2021 Guidance refer to the Q2 MD&A dated August 10, 2021. 
2. All-in Sustaining Costs (“AISC”) is a non-GAAP financial measure; see the “Non-GAAP Measures” section of 

our Cautionary Note on page 2 of this presentation.

3. AISC reflect Silver Segment operations and are calculated net of credits for realized revenues from all metals 
other than silver and are calculated per ounce of silver sold. 

4. AISC reflect Gold Segment operations and are calculated net of credits for realized revenues from all metals 
other than gold and are calculated per ounce of gold sold. 

// Production and cash flow back-end loaded in 2021

Silver: 20.5 – 22.0 Moz
Gold: 605.0 – 655.1 koz

Silver segment3: $14.25 - $15.75
Gold segment4: $1,135 - $1,250

PRODUCTION

AISC 2



• New surface to 345 level primary ventilation raise in service. 
In July 2021, cleared the blockage that formed during Q1 2021 commissioning.

• Rehabilitation of two other main ventilation raises 
completed in Q3 2021. Veta 3 ventilation raise is in pre-grouting phase.

• Constructing a refrigeration unit. Expect to be providing cool air to 

the mine late 2021 with full completion in 2022. 

• A new, concrete-lined ventilation exhaust shaft will be located 

vertically above the Skarn deposit and could be used for its development. 

• Conceptual ramp access to the Skarn is shown in the diagram.
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// Supporting long-life production from veins and future development of Skarn

• Left dark blue line is one of the two main ventilation raises being 
rehabilitated and the one on the right is the new surface to 345 level raise

• Light blue line is the proposed location of the new concrete-lined shaft 
• Green line is the conceptual ramp development 
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// Estimated to contain 141 million ounces of silver

• Deposit located adjacent and below the producing mine

• Laboratory bench-scale metallurgical tests show positive polymetallic 

flotation recoveries

• Advancing infill drilling, metallurgical & environmental studies, & 

preliminary engineering

• Targeting release of a Preliminary Economic Assessment late 2021

1. Reported mineral resources do not include amounts identified as mineral reserves. Mineral resources that are not mineral reserves have no demonstrated 
economic viability. Assuming a cut-off grade of US$60/tonne. Prices used to estimate inferred mineral resources were: US$18.50 per ounce of silver, US$2,600 per 
tonne of zinc, US$2,200 per tonne of lead, and US$6,500 per tonne of copper. Refer to the August 10, 2021 news release for further details. The effective date of 
the inferred mineral resources estimate is August 10, 2021. Mineral resources are not mineral reserves and have no demonstrated economic viability. The inferred 
mineral resource estimate was prepared under the supervision of, or was reviewed by, Christopher Emerson, FAusIMM, Vice President Business Development and 
Geology and Martin G. Wafforn, P.Eng., Senior Vice President Technical Services and Process Optimization, each of whom is a Qualified Person as that term is 
defined in National Instrument 43-101. Please refer to cautionary information on forward-looking statements and mineral reserve and resources on pages 2 to 4 of 
this presentation. For further details on the deposit including drill results, see https://www.panamericansilver.com/operations/exploration/la-colorada-skarn/.

ZACATECAS, MEXICO

https://www.panamericansilver.com/operations/exploration/la-colorada-skarn/


Pan American owns an ~17% 

undiluted interest in this precious 

metals royalty and streaming 

company, representing a market value 

of CAD ~$144 M.1

(MMX)

Pan American owns a ~9.5% undiluted 

interest in NUAG, which is advancing 

the Silver Sands exploration project in 

Bolivia.2

(NUAG)

Pan American holds a free carried 

interest of 25% to commercial 

production in this zinc development 

project owned by Nexa Resources.

(Peru)

JV agreement with Radius Gold whereby Pan 

American can earn an initial 65% in the project 

and may earn an additional 10% by completing 

a preliminary feasibility study.

(Mexico)

1. Based on MMX’s closing price as of August 31, 2021 of $4.60/share on the TSX.
2. Share ownership interest in NUAG on the TSX as of July 13, 2021.
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// INVESTMENT HIGHLIGHTS

Long-life silver reserves

Major catalysts for silver growth

Experienced management team 

Strong financial position

Proven free cash flow generation
~$1.6 B since 2010

~$5.5 B
M A R K E T  C A P

210.3 M 
S H A R E S  
O U T S T A N D I N G

2.1 M 
3 - M O N T H  D A I L Y  
A V E R A G E

$0.10
Q U A R T E R L Y  
D I V I D E N D 2

1.5% 
D I V I D E N D  Y I E L D  

10
S E L L  S I D E  
A N A L Y S T S

// PAAS SNAPSHOT 1

M E M B E R  O F  T H E  M S C I  W O R L D  A N D  
S & P / T S X  C O M P O S I T E  I N D I C E S

1. All market data based on NASDAQ exchange as of market close on August 31, 2021. 
2. Dividend declared August 10, 2021; amounts and specific distribution dates of any 

future dividends will be evaluated and determined by the Board of Directors.
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Siren Fisekci
VP, INVESTOR RELATIONS & CORPORATE COMMUNICATIONS

+1.604.806.3191

ir@panamericansilver.com

PanAmericanSilver.com

Suite 1440, 625 Howe Street
Vancouver, BC, V6C 2T6 





18

Annual Production 

Silver - Moz 20.50 – 22.00

Gold –koz 605.0 – 655.1

Zinc -kt 55.5 – 60.5

Lead - kt 21.0 – 23.5

Copper - kt 8.5 – 9.0

1. Cash Costs and AISC are non-GAAP measures. Please refer to the section 
“Alternative Performance (Non-GAAP) Measures” of the Q2 2021 MD&A for a 
detailed description of these measures and where appropriate a reconciliation 
of the measure to the Q2 2021 Financial Statements.

2. The Silver Segment cash costs and AISC forecasts assume realized metal prices 
for H1 2021 and the following metal prices for the remainder of 2021: 
$24.00/oz for silver, $2,850/tonne ($1.28/lb) for zinc, $2,000/tonne ($0.91/lb) 
for lead, $9,500/tonne ($4.20/lb) for copper, and $1,750/oz for gold; and 
average annual exchange rates relative to 1 USD of 20.00 for the Mexican peso 
("MXN"), 3.50 for the Peruvian sol ("PEN"), 96.67 for the Argentine peso 
("ARS"), 7.00 for the Bolivian boliviano ("BOB"), and $1.25 for the Canadian 
dollar ("CAD").

3. Corporate general and administrative expense, and exploration and project 
development expense are included in Consolidated Silver Basis AISC, but are 
not allocated amongst the operations and thus are not included in either the 
silver or gold segment totals. 

4. Consolidated Silver Basis AISC is calculated per silver ounce sold with gold 
revenues included in the by-product credits..

production and cash 
flow back-end 
loaded in 2021

Cash Costs
($ per ounce)(1)(2)

AISC

($ per ounce)(1)(2)

Silver Segment Total(3) 9.60 - 11.60 14.25 – 15.75

Gold Segment Total(3) 825 - 925 1,135 – 1,250

Consolidated Silver Basis(4) (2.80) – 2.70

Capital Expenditures
(in millions of USD)

Sustaining Capital 230.0 – 245.0

Project Capital 55.0 – 60.0

Total Capital 285.0 – 305.0
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Silver Production 
(ounces ‘000s)

Gold Production 
(ounces ‘000s)

Q2 2021 H1 2021 Q2 2021 H1 2021

La Colorada 1,099 2,164 0.7 1.2

Huaron 903 1,787 0.3 0.6

Morococha(1) 568 1,089 0.3 0.4

San Vicente(2) 601 1,302 0.1 0.2

Manantial Espejo 635 1,333 8.1 14.0

Dolores 612 1,246 43.3 80.3

Shahuindo 54 119 30.3 59.8

La Arena 9 20 23.7 56.9

Timmins 4 8 35.6 66.6

Total 4,484 9,067 142.3 280.0

1. Morococha data represents Pan American's 92.3% interest in the mine's production.
2. San Vicente data represents Pan American's 95.0% interest in the mine's production.
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Cash Costs(1) 

($ per ounce)
AISC(1) 

($ per ounce)

Q2 2021 H1 2021 Q2 2021 H1 2021

La Colorada 4.52 6.78 12.42 18.54

Huaron 5.11 3.63 9.47 6.98

Morococha 11.35 12.60 15.42 16.42

San Vicente 19.76 16.47 21.06 17.54

Manantial Espejo 25.30 22.50 24.47 24.45

Silver Segment Consolidated(2) 12.71 12.52 16.36 16.65

Dolores(2)

Shahuindo

602

762

652 716

1,160

719

756 975

La Arena 720 651 1,244 1,147

Timmins 1,352 1,322 1,676 1,621

Gold Segment Consolidated(2) 857 851 1,163 1,109

Consolidated AISC per silver ounce sold(3) 1.42 (1.66)

Consolidated AISC before NRV inventory 
adjustments 

3.21 0.38

1. Cash Costs and AISC are non-GAAP measures. Please refer to the 
“Alternative Performance (Non-GAAP) Measures” section of the 
MD&A for the period ended June 30, 2021 for a detailed 
description of these measures and where appropriate a 
reconciliation of the measure to the Q1 2021 financial statements.

2. Due to the expected mine sequencing into a higher gold zone of 
the mine plan at Dolores, the Company has determined that the 
mine is better identified as a Gold Segment operation from 2021 
onwards. Thus, as of Q1 2021, Cash Costs and AISC at Dolores are 
reported on a per ounce of gold basis and included as part of the 
Gold Segment Cash Costs and AISC calculations. Silver Segment 
Cash Costs and AISC are calculated net of credits for realized 
revenues from all metals other than silver ("silver segment by-
product credits") and are calculated per ounce of silver sold. Gold 
Segment Cash Costs and AISC are calculated net of credits for 
realized silver revenues ("gold segment by-product credits") and 
are calculated per ounce of gold sold. 

3. Consolidated AISC is based on total silver ounces sold and are net 
of by-product credits from all metals other than silver ("silver 
basis consolidated by-product credits").
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Realized Metal Prices(1) Quantities of Metal Sold(2)

Q2 2021 H1 2021 Q2 2021 H1 2021

Silver $26.88 $26.66 4,044 7,534

Gold $1,809 $1,798 126.2 262.2

Zinc $2,935 $2,849 11.9 23.0

Lead $2,151 $2,096 4.3 8.2

Copper $9,679 $9,076 1.6 3.4

1. Metal price stated as dollars per ounce for silver and gold, and dollars per tonne for zinc, lead and copper, 
inclusive of final settlement adjustments on concentrate sales. 

2. Metal quantities stated as koz for silver and gold and kt for zinc, lead and copper.
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unaudited in millions of US$, except per share amounts Q2 2021 H1 2021

Revenue 382.1 750.2

Mine operating earnings 103.0 193.0

Net income 71.2 63.7

Basic income per share(1) 0.34 0.30

Adjusted income(2) 46.6 84.1

Basic adjusted income per share(1)(2) 0.22 0.40

Net cash generated from operating activities 87.1 117.0

(1) Per share amounts are based on basic weighted average common shares.
(2) Adjusted earnings and basic adjusted earnings per share are non-GAAP financial measures. Please refer to the section “Alternative Performance (Non-GAAP) Measures” of 
the Q2 2021 MD&A for a detailed description of these measures and where appropriate a reconciliation of the measure to the Q2 2021 Financial Statements.



Highlights of 2020 silver market
• Silver investment rose, as investors gravitated to safe-haven investments.

• Global holdings of silver-backed exchange-traded products (ETP) rose to a record 
1.1 billion ounces

• Physical investment (bars and coins) rose 8% to a 4-year high

• Overall global silver demand declined 10% due to COVID-19 pandemic impact on 
silver end uses, with declines in industrial, jewelry and silverware demand

• Photovoltaic (solar power) demand remained strong, representing ~11% of 
demand

• Global mine production fell ~6%, representing 4th consecutive annual decline.

23

Mine production 784.4

Recycling 182.1

Other 9.7

TOTAL SUPPLY (Moz) 976.2

// 2020 actuals; in million ounces

Industrial 486.8

Jewelry 148.6

Silverware 32.6

Photography 27.6

Net physical investment 200.5

TOTAL DEMAND (Moz) 896.1

Source: Silver Institute and Metals Focus, April 22, 2021. 
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• Silver has the highest electrical and thermal 
conductivity of all metals, making it an important 
metal in the transition to a low carbon economy.

• ~10% of silver supply used for photovoltaics (solar 
panels).

• ~30% of silver supply used in electrical applications. 
Shift to a low carbon economy involves increase in 
electrical componentry, including electrical vehicles.

• Silver is an important component in the buildout of 
5G networks, the next major evolution in 
communication technology.

• Silver has medical and sanitary applications because 
of its anti-bacterial properties.

Source: Silver Institute and Metals Focus

// Growing industrial demand from global transition 
to decarbonization and electrification
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// One of the world’s best silver mines

• High quality, well built operation with over US$500 million invested1

• One of the world’s largest primary silver deposits with reserves of 264 Moz

• 3 consecutive years of production at 20 Moz Ag/year at AISC consistently 

below US$10/oz Ag prior to 2017

• Mine operations suspended pending completion of an ILO 169 consultation 

by the Guatemalan government

SANTA ROSA, GUATEMALA

Historical Silver Production & AISC Reserves & Resources

(as of June 30, 2021)
2016A2015A2014A

Grade Contained Metal
Tonnes Ag Au Pb Zn Ag Au Pb Zn

(Mt) (g/t) (g/t) (%) (%) (Moz) (koz) (kt) (kt)

P&P Reserves 24.6 334 0.35 0.79 1.30 264.5 278 196 320

M&I Resources 16.5 208 0.21 0.37 0.65 110.1 110 61 106

Inferred 
Resources

1.9 180 0.90 0.22 0.42 10.7 54 4 8

1. Based on development, expansion, and sustaining capital invested from 2011 to 2017. 

20 20 21

$9.15 $9.11
$8.06

Production (Moz) AISC ($/oz)

AISC is a non-GAAP measure; see the “Non-GAAP Measures” 
section of our Cautionary Note on page 2 of this presentation.

See presentation Appendix for more detailed information on the Company's reserves and resources.



Navidad
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// One of the largest undeveloped 
primary silver deposits

• 100% owned silver project

• Project comprises 8 individual mineral deposits in 

3 separate mineralized trends 

• Scalable production profile with high-grade mineralization at surface

• Development contingent on provincial mining law change

CHUBUT, ARGENTINA

Resources

(as of June 30, 2021)

Grade Contained Metal
Tonnes Ag Cu Pb Ag Cu Pb

(Mt) (g/t) (%) (%) (Moz) (kt) (kt)

M&I Resources 155.2 127 0.06 0.86 632.4 93 1,334

Inferred 
Resources

45.9 81 0.02 0.57 119.4 9 262

See presentation Appendix for more detailed information on the Company's reserves and resources.
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// Pan American’s largest silver producing mine

• 100% owned and operated underground mine

• Expansion completed in 2017 – new mine shaft and sulphide processing plant

• Currently producing silver-gold doré bars from a conventional cyanide leach 

plant for the oxide ore, and silver-rich lead and zinc concentrates from a 

flotation plant treating sulphide ore

ZACATECAS, MEXICO
La Colorada

Silver Production (Moz) Reserves & Resources

Grade Contained Metal
Tonnes Ag Au Pb Zn Ag Au Pb Zn

(Mt) (g/t) (g/t) (%) (%) (Moz) (koz) (kt) (kt)

P&P Reserves 10.0 312 0.21 1.18 2.07 100.8 69 118 208

M&I Resources 3.2 179 0.15 1.06 1.83 18.2 15 33 58

Inferred 
Resources

8.4 190 0.15 1.29 2.48 51.1 41 108 208

(as of June 30, 2021)

7.6 8.2

5.0

202020192018

See presentation Appendix for more detailed information on the Company's reserves and resources.



Dolores
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// Large gold / silver Mine

• 100% owned and operated

• Mining is by open pit and underground methods and uses conventional 

cyanide heap leaching to produce gold and silver doré

• Expansion completed in 2017 featuring a pulp agglomeration plant to 

process high-grade ore

• Average throughput capacity of 20,000 tpd

CHIHUAHUA, MEXICO

Silver & Gold Production Reserves & Resources

(as of June 30, 2021)
202020192018

Grade Contained Metal
Tonnes Ag Au Ag Au

(Mt) (g/t) (g/t) (Moz) (koz)

P&P Reserves 27.0 24 0.75 20.5 650

M&I Resources 3.6 17 0.37 2.0 44

Inferred Resources 2.7 46 1.25 4.0 109

4.1

5.1

3.8

137 
118 

98 

Silver (Moz) Gold (koz)

See presentation Appendix for more detailed information on the Company's reserves and resources.
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// Polymetallic silver mine

• 100% owned and operated underground mine

• Average throughput capacity of 2,500 tpd using flotation technology to 

produce silver in copper, lead, and zinc concentrates

• Mechanization of mining methods has improved efficiency and reduced 

operating costs

• Upgrades to the flotation circuit have resulted in improved mill recoveries

PASCO, PERU

Silver Production (Moz) Reserves & Resources

(as of June 30, 2021)

3.6 3.8

2.1

202020192018

Huaron

Grade Contained Metal
Tonnes Ag Cu Pb Zn Ag Cu Pb Zn

(Mt) (g/t) (%) (%) (%) (Moz) (kt) (kt) (kt)

P&P Reserves 10.5 167 0.57 1.56 3.00 56.4 60 164 316

M&I Resources 4.4 158 0.47 1.58 2.92 22.1 20 69 127

Inferred 
Resources

5.8 153 0.43 1.51 2.73 28.6 25 88 159

See presentation Appendix for more detailed information on the Company's reserves and resources.
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// Polymetallic silver mine

• 92.3% owned and operated underground mine

• Average throughput capacity of 2,000 tpd using flotation technology to 

produce silver in zinc, lead, and copper concentrates 

• Mechanization of mining methods has improved efficiency and reduced 

operating costs

• Current activities focus on opportunities to enhance productivity and 

efficiencies while designing for the eventual mill relocation

YAULI, PERU

Silver Production (Moz) Reserves & Resources

(as of June 30, 2021)

2.9
2.5

1.2

202020192018

Morococha

Grade Contained Metal
Tonnes Ag Cu Pb Zn Ag Cu Pb Zn

(Mt) (g/t) (%) (%) (%) (Moz) (kt) (kt) (kt)

P&P Reserves 6.5 153 0.34 1.33 3.75 32.1 22 87 245

M&I Resources 1.3 126 0.78 0.66 2.29 5.5 11 9.0 31

Inferred 
Resources

4.8 143 0.39 1.09 3.29 23.7 19 52 156

See presentation Appendix for more detailed information on the Company's reserves and resources.
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// Polymetallic silver mine

• 95% owned and operated underground mine 

• Average throughput capacity of 950 tpd utilizing a standard flotation process 

to produce silver-zinc and silver-lead concentrates

• Mechanization efforts, enhanced mine dilution controls and improvements 

in site infrastructure underway to lower production costs 

POTOSÍ, BOLIVIA

Silver Production (Moz) Reserves & Resources

(as of June 30, 2021)

3.5 3.5

2.3

202020192018

San Vicente

Grade Contained Metal
Tonnes Ag Cu Pb Zn Ag Cu Pb Zn

(Mt) (g/t) (%) (%) (%) (Moz) (kt) (kt) (kt)

P&P Reserves 1.6 368 0.39 0.27 3.86 18.4 6 4 60

M&I Resources 1.2 182 0.23 0.19 2.60 7.1 3 2 32

Inferred 
Resources

2.6 292 0.26 0.29 2.49 24.6 7 8 65

See presentation Appendix for more detailed information on the Company's reserves and resources.



Manantial Espejo

32

// Underground mines in Santa Cruz, Argentina 

• 100% owned and operated

• High-grade ore from Joaquin and COSE is processed at 

the Manantial Espejo plant 

• Average throughput capacity of 2,150 tpd, treating ore by gravity 

concentration, agitation leaching and Merril Crowe processing to produce 

silver-gold doré

SANTA CRUZ, ARGENTINA
La Colorada

Silver & Gold Production 

(as of June 30, 2021)
202020192018

Grade Contained Metal
Tonnes Ag Au Ag Au

(Mt) (g/t) (g/t) (Moz) (koz)

Manantial Espejo 0.4 301 2.83 4.3 40.3

Joaquin 0.4 525 0.32 7.6 4.6

COSE 0.04 672 18.0 0.8 21.1

3.1

2.6 2.5

35

22 23

Silver (Moz) Gold (koz)

See presentation Appendix for more detailed information on the Company's reserves and resources.

Proven & Probable Reserves
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// Large gold mine with significant growth potential

• 100% owned and operated open pit gold mine producing silver by-products 

from doré

• Average throughput capacity of 36,000 tpd with heap leach processing

• Commercial production began in 2016, significant exploration potential and 

ability to extend mine life

• Sulphide inferred mineral resources of 45.1M oz contained Ag and 

2.3M oz contained Au

CAJAMARCA, PERU

Gold Production (koz) Reserves & Resources

(as of June 30, 2021)

145

142

20202019

Shahuindo

Grade Contained Metal
Tonnes Au Ag Au Ag

(Mt) (g/t) (g/t) (koz) (Moz)

P&P Reserves 104.4 0.48 7.1 1,613 23.9

M&I Resources 43.5 0.29 4.8 401 6.7

Inferred 
Resources

17.7 0.47 7.8 268 4.5

See presentation Appendix for more detailed information on the Company's reserves and resources.2019 production and AISC results subsequent to the Feb. 22, 2019
closing date of the acquisition of Tahoe Resources Inc.
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// Gold mine with sulphide expansion potential (La Arena II)

• 100% owned and operated open pit gold mine producing doré

• Run-of-mine heap leach currently processing 36,000 tpd

• Exploration success has extended mine life

• PEA released February 2018 on sulphide expansion (“La Arena II”)

LA LIBERTAD, PERU

Gold Production (Koz) Reserves & Resources

(as of June 30, 2021)123

105

20202019

La Arena

LA ARENA II Grade Contained Metal
Tonnes Au Cu Au Cu

(Mt) (g/t) (%) (koz) (kt)

M&I Resources 710.7 0.23 0.37 5,318 2,638

Inferred Resources 71.0 0.21 0.23 487 163

Grade Contained Metal
LA ARENA Tonnes Au Au

(Mt) (g/t) (koz)

P&P Reserves 46.8 0.34 507.4

M&I Resources 4.2 0.25 34.2

Inferred Resources 8.9 0.24 70.1

2019 production and AISC results subsequent to the Feb. 22, 2019 
closing date of the acquisition of Tahoe Resources Inc.

See presentation Appendix for more detailed information on the 
Company's reserves and resources.



35

// Two producing mines in prolific Canadian mining camp

• 100% owned and operated

• Comprises two underground gold mines, Timmins West and Bell Creek, 

which both feed the Bell Creek mill

• Throughput capacity of 6,000 tpd producing doré

• Shaft upgrade to 1,080 metres completed in 2018 at Bell Creek mine and 

contributing to reduced costs

• Exploration success has extended mine life

ONTARIO, CANADA

Gold Production (Koz) Reserves & Resources

(as of June 30, 2021)

144

148

20202019

Grade Contained Metal
Tonnes Au Au

(Mt) (g/t) (koz)

P&P Reserves 10.8 2.96 1,028

M&I Resources 7.8 3.09 775

Inferred Resources 3.9 3.12 396

2019 production and AISC results subsequent to the Feb. 22, 2019 
closing date of the acquisition of Tahoe Resources Inc.

Bell CreekTimmins West

See presentation Appendix for more detailed information on the Company's reserves and resources.
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1. See slide entitled “Metal price assumptions used to estimate mineral reserves and resources as at June 30, 2021”. 
2. Mineral reserve estimates were prepared under the supervision of, or were reviewed by, Christopher Emerson, FAusIMM, Vice President Business Development and Geology and Martin G. Wafforn, P.Eng., Senior Vice 

President Technical Services and Process Optimization, each of whom are Qualified Persons as that term is defined in National Instrument 43-101 (“NI 43-101).
3. This information represents the portion of mineral reserves attributable to Pan American based on its ownership interest in the operating entity as indicated.
4. Totals may not add up due to rounding. Total average grades of each element are with respect to those mines that produce the element. 

Property Location Classification Tonnes 

(Mt)

Ag 

(g/t)

Contained 

Ag (Moz)

Au 

(g/t)

Contained 

Au (koz)

Cu (%) Contained 

Cu (kt)

Pb (%) Contained 

Pb (kt)

Zn (%) Contained 

Zn (kt)
Silver Segment
Huaron Peru Proven 6.9 164 36.6 0.70 48.5 1.46 101.2 2.95 204.3

Probable 3.6 171 19.8 0.31 11.1 1.73 62.4 3.10 111.4
Morococha (92.3%) (3) Peru Proven 3.0 151 14.7 0.38 11.5 1.30 39.4 3.78 114.6

Probable 3.5 155 17.4 0.31 10.8 1.36 47.5 3.72 130.0
La Colorada Mexico Proven 3.9 350 43.5 0.25 30.6 1.17 45.2 2.09 80.8

Probable 6.2 289 57.3 0.19 38.2 1.18 73.0 2.06 127.1
Manantial Espejo Argentina Proven 0.3 280 2.5 2.56 23.1

Probable 0.2 337 1.8 3.28 17.2
San Vicente (95%) (3) Bolivia Proven 1.0 364 11.8 0.38 3.8 0.26 2.6 3.84 38.8

Probable 0.5 375 6.6 0.41 2.2 0.30 1.6 3.89 21.2
Joaquin Argentina Proven 0.1 497 1.6 0.19 0.6

Probable 0.3 533 6.0 0.36 4.0
COSE Argentina Proven 0.03 860 0.7 20.56 17.4

Probable 0.01 185 0.1 11.32 3.7
Escobal Guatemala Proven 2.5 486 39.5 0.42 34.2 1.02 25.7 1.75 44.4

Probable 22.1 316 225.0 0.34 243.8 0.77 169.9 1.25 275.7
Total Silver Segment(4) 54.2 278 484.9 0.36 412.9 0.47 87.8 1.07 568.5 2.15 1,148.3
Gold Segment
La Arena Peru Proven 24.8 0.39 314.1 - - - - - -

Probable 21.9 0.27 193.3 - - - - - -
Dolores Mexico Proven 20.8 22 14.9 0.74 495.3 - - - - - -

Probable 6.2 28 5.6 0.78 155.1 - - - - - -
Shahuindo Peru Proven 54.6 8 14.5 0.54 949.8 - - - - - -

Probable 49.8 6 9.4 0.41 663.1 - - - - - -
Timmins Canada Proven 4.0 3.03 385.3 - - - - - -

Probable 6.9 2.91 642.6 - - - - - -
Total Gold Segment(4) 189.0 11 44.4 0.63 3,798.5 - - - - - -
Total Gold and Silver Segments (4) Proven + Probable 243.2 89 529.3 0.58 4,211.5 0.47 87.8 1.07 568.5 2.15 1,148.3
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1.See slide entitled “Metal price 
assumptions used to estimate 
mineral reserves and resources as 
at June 30, 2021”. 
2. Mineral resource estimates were 
prepared under the supervision of, 
or were reviewed by, Christopher 
Emerson, FAusIMM, Vice President 
Business Development and Geology 
and Martin G. Wafforn, P.Eng., 
Senior Vice President Technical 
Services and Process Optimization, 
each of whom are Qualified 
Persons as that term is defined in 
National Instrument 43-101 (“NI 43-
101).
3. This information represents the 
portion of mineral reserves 
attributable to Pan American based 
on its ownership interest in the 
operating entity as indicated.
4.Totals may not add up due to 
rounding. Total average grades of 
each element are with respect to 
those mines that produce the 
element.

Property Location Classification Tonnes (Mt) Ag (g/t) Contained Ag 

(Moz)

Au (g/t) Contained Au 

(koz)

Cu (%) Pb (%) Zn (%)

Silver Segment

Huaron Peru Measured 1.9 162 9.9 0.21 1.63 3.11
Indicated 2.5 154 12.1 0.67 1.55 2.78

Morococha (92.3%) (3) Peru Measured 0.6 134 2.4 0.61 0.82 2.64
Indicated 0.8 121 3.0 0.91 0.55 2.04

La Colorada Mexico Measured 1.3 185 7.6 0.15 6.0 0.82 1.42
Indicated 1.9 175 10.6 0.15 9.0 1.22 2.12

Manantial Espejo Argentina Measured 0.2 185 1.4 1.85 14.4
Indicated 0.3 219 2.1 2.72 26.3

COSE Argentina Measured 0.04 146 0.2 1.68 2.4
Indicated 0.01 218 0.1 5.55 1.4

Joaquin Argentina Indicated 0.3 357 3.8 0.25 2.7
San Vicente (95%) (3) Bolivia Measured 0.9 165 4.8 0.22 0.18 2.60

Indicated 0.3 233 2.3 0.28 0.21 2.58
Navidad Argentina Measured 15.4 137 67.8 0.10 1.44

Indicated 139.8 126 564.5 0.04 0.79
Escobal Guatemala Measured 2.3 251 18.6 0.23 16.7 0.31 0.59

Indicated 14.2 201 91.6 0.20 93.0 0.38 0.66
Total Silver Segment(4) 182.7 137 803.0 0.26 171.9 0.06 0.83 1.34
Gold Segment

Dolores Mexico Measured 2.82 16 1.5 0.30 27.2 - -
Indicated 0.82 22 0.6 0.62 16.3 - -

La Bolsa Mexico Measured 10.8 10 3.5 0.70 242.8 - -

Indicated 10.6 8 2.7 0.54 184.3 - -

Pico Machay Peru Measured 4.7 0.91 137.5 - -

Indicated 5.9 0.67 127.1 - -

La Arena Peru Measured 1.6 0.32 16.2 - -

Indicated 2.6 0.22 18.1 - -

Shahuindo Peru Measured 19.3 5 3.2 0.29 182.5 - -

Indicated 24.2 4 3.5 0.28 218.6 - -

Timmins Canada Measured 2.7 3.46 296.0 - -

Indicated 5.1 2.90 478.7 - -

La Arena II Peru Measured 154.2 0.25 1,256.6 0.38 - -

Indicated 556.6 0.23 4,061.0 0.37 - -

Whitney (79%) Canada Measured 0.8 7.02 172.3 - -

Indicated 1.8 6.77 387.5 - -

Gold River Canada Indicated 0.7 5.29 117.4 - -

Marlhill Canada Indicated 0.4 4.52 57.4 - -

Vogel Canada Indicated 2.2 1.75 125.0 - -

Total Gold Segment(4) 807.8 7 14.9 0.31 8,122.4 0.37 - -

Total Gold & Silver Segments (4) Measured + Indicated 990.5 101 817.9 0.31 8,294.3 0.31 0.83 1.34
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1. See slide entitled “Metal price assumptions used to estimate mineral reserves and resources as at June 30, 2021”. 
2. Mineral resource estimates were prepared under the supervision of, or were reviewed by, Christopher Emerson, FAusIMM, Vice President Business Development and Geology and Martin G. Wafforn, P.Eng., Senior Vice 

President Technical Services and Process Optimization, each of whom are Qualified Persons as that term is defined in National Instrument 43-101 (“NI 43-101).
3. This information represents the portion of mineral reserves attributable to Pan American based on its ownership interest in the operating entity as indicated.
4. Totals may not add up due to rounding. Total average grades of each element are with respect to those mines that produce the element.

Property Location Classification Tonnes (Mt) Ag (g/t) Contained Ag 

(Moz)

Au (g/t) Contained Au 

(koz)

Cu (%) Pb (%) Zn (%)

Silver Segment

Huaron Peru Inferred 5.8 153 28.6 0.43 1.51 2.73
Morococha (92.3%) (3) Peru Inferred 4.8 143 21.9 0.39 1.09 3.29
La Colorada Mexico Inferred 8.4 190 51.1 0.15 40.9 1.29 2.48
La Colorada Skarn Mexico Inferred 100.4 44 141.0 0.20 1.77 4.29
Manantial Espejo Argentina Inferred 0.5 263 4.3 2.70 44.6
San Vicente (95%) (3) Bolivia Inferred 2.6 292 24.6 0.26 0.29 2.49
Navidad Argentina Inferred 45.9 81 119.4 0.02 0.57
Joaquin Argentina Inferred 0.2 317 1.9 0.27 1.6
COSE Argentina Inferred 0.01 77 0.03 2.22 0.8
Escobal Guatemala Inferred 1.9 180 10.7 0.90 53.7 0.22 0.42
Total Silver Segment(4) 170.5 74 403.5 0.40 141.6 0.16 1.36 3.96
Gold Segment

Dolores Mexico Inferred 2.7 46 4.00 1.25 108.5 - -

La Bolsa Mexico Inferred 13.7 8 3.3 0.51 224.6 - -

Pico Machay Peru Inferred 23.9 0.58 445.7 - -

La Arena Peru Inferred 8.9 0.24 70.1 - -

Shahuindo Peru Inferred 17.7 8 4.5 0.47 268.2 - -

Shahuindo Sulphide Peru Inferred 97.4 14 45.1 0.74 2,323.3 - -

Timmins Canada Inferred 3.9 3.12 395.9 - -

La Arena II Canada Inferred 71.0 0.21 486.7 0.23 - -

Whitney Canada Inferred 0.8 5.34 134.9 - -

Gold River Canada Inferred 5.3 6.06 1,027.4 - -

Vogel Canada Inferred 1.5 3.60 168.8 - -

Total Gold Segment(4) 246.8 13 56.9 0.71 5,654.0 0.23 - -

Total Gold and Silver Segments(4) Inferred 417.3 47 460.4 0.70 5,795.6 0.17 1.36 3.96
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// as of June 30, 2021

Mine Category Ag US$/oz Au US$/oz Cu US$/t Pb US$/t Zn US$/t
Huaron All categories 18.00 1,300 6,500 2,000 2,450

Morococha All categories 18.00 1,300 6,500 2,000 2,450

La Colorada All categories 18.00 1,300 6,500 2,000 2,450

La Colorada skarn All categories 18.50 6,500 2,200 2,600

Dolores
Reserves 18.00 1,350

Resources 20.00 1,600

La Bolsa All categories 14.00 825

Manantial Espejo
Reserves 18.00 1,450

Resources 20.00 1,600

San Vicente All categories 18.00 1,300 6,500 2,062 2,450

Navidad All categories 12.52 1,100

Pico Machay All categories 700

Joaquin
Reserves 18.00 1,450

Resources 20.00 1,600

COSE
Reserves 18.00 1,450

Resources 20.00 1600

Escobal All categories 20.00 1,300 2,204 2,424

Shahuindo
Reserves 18.00 1,350

Resources 20.00 1,600

Shahuindo Sulphide Inferred Resource 15.00 1,400

La Arena
Reserves 18.00 1,450

Resources 20.00 1,600

La Arena II All categories 1,500 8,816

Timmins All categories 1,450

Whitney All categories 1,450

Gold River All categories 1,200

Marlhill All categories 1,125

Vogel
Inside pit 1,150

Below pit 1,150



Mineral reserves and resources are as defined by the Canadian Institute of Mining, Metallurgy and
Petroleum. Pan American reports mineral resources and mineral reserves separately. Reported mineral
resources do not include amounts identified as mineral reserves. Mineral resources that are not mineral
reserves have no demonstrated economic viability.

Pan American does not expect these mineral reserve and resource estimates to be materially affected
by metallurgical, environmental, permitting, legal, taxation, socio-economic, political, and marketing or
other relevant issues. See the Company's Annual Information Form dated February 17, 2021, available
at www.sedar.com for further information on the Company's material mineral properties, including
information concerning associated QA/QC and data verification matters, the key assumptions,
parameters and methods used by the Company to estimate mineral reserves and mineral resources,
and for a detailed description of known legal, political, environmental, and other risks that could
materially affect the Company's business and the potential development of the Company's mineral
reserves and resources.

Grades are shown as contained metal before mill recoveries are applied.
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