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SITLYVER C O R P.

Pan American Silver Corp. is a Canadian silver mining company based in Vancouver,
BC.The Company was founded in 1994 with the intention of provide investors with
the best vehicle to gain real exposure to silver.

Today, after 16 years of production and financial growth, Pan American is the
second-largest primary silver mining company in the world, with seven operating
silver mines in Peru, Mexico, Argentina and Bolivia. The Company also
owns the Navidad silver deposit, one of the largest undeveloped silver
deposits in the world, and is the operator of the La Preciosa silver project,
a joint venture.

INVESTOR HIGHLIGHTS

t Diversified risk exposure
in Latin America

t Core assets with exceptional
exploration potential

t Industry-leader in mine development
and operation

t Long-life silver resources

t Outstanding growth profile

t Strong operational performance t Un-hedged exposure to rising
t Superior balance sheet and financial silver and gold

performance

FINANCIAL HIGHLIGHTS

3 Months ended
December 31, 2011

12 Months ended
December 31, 2011

Silver Production (ounces) 5,334,537 21,853,582
Gold Production (ounces) 17,239 78,426
Sales (000's US$) 212,361 855,275
Adjusted Earnings per share 0.61 2.37
Cash Flow from Operations (000's US$) 79,158 347,359

FINANCIAL POSITION arpecemseRr 31, 2011

Million US$

Cash & ShortTerm Investment 491.2

Working Capital 566.4
Debt 0

At December 31, 2011

Total issued and outstanding shares:
104,492,743

Total fully diluted shares:
106,655,077

Market Capital. US$2.3 Billion

At December 31, 2011
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.US$43.06
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@ MINING OPERATIONS
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MINERAL RESERVES AND RESOURCES as oF becemseRr 31, 2011

Tonne Ag Ag Con’t Au Con’t

(Mt) (g/t) (Moz) (000's 0z)

Proven & Probable 39.9 184 235.3 617.6
Measured and Indicated 190.6 122 708.8 1,195.8
Inferred 97.3 15 271.7 794.4
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2012 PRODUCTION FORECAST

Silver (Moz) Gold ounces Zinc tonnes Lead tonnes Copper tonnes
Huaron 2,730 - 2,820 1,400 - 1,500 9,400 - 9,600 4,300 - 4,400 1,000 - 1,450
Morococha 1,740 - 1,820 1,250 - 1,300 11,800 - 12,400 3,100 - 3,450 1,200 - 1,250
Quiruvilca (approx.) 210 300 1,700 600 300
Alamo Dorado 5,070 - 5,370 14,700 - 15,300 - - -
La Colorada 4,100 - 4,260 3,150 - 3,200 4,800 - 4,900 2,620 - 2,660 -
San Vicente 3,400 - 3,520 - 5,300 - 5,400 380 - 390 -

Manantial Espejo 4,250 - 4,500 54,200 - 58,400 - - -

Consolidated Total 21,500 -22,500 75,000 -80,000 33,000 - 34,000 11,000 -11,500 2,500 - 3,000

*Assumes the law prohibiting open pit mining in the Province of Chubut, Argentina, is changed to permit
the development of Navidad and that all necessary permits are obtained. In addition, assumes La Preciosa
commissioning starts in 2014 and commercial production is reached in 2015.

2011 SILVER PRODUCTION BY MINE
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