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Non-GAAPMeasures

Thispresentationof PanAmericanSilverCorp. andits subsidiaries(collectively,
άtŀƴ!ƳŜǊƛŎŀƴέΣάtŀƴAmerican{ƛƭǾŜǊέΣtheά/ƻƳǇŀƴȅέΣάǿŜέorάƻǳǊέύrefers
to variousnon-GAAPmeasures,suchasά!L{/ϦΣάŎŀǎƘcostsper ounceǎƻƭŘέΣ
άŀŘƧǳǎǘŜŘŜŀǊƴƛƴƎǎέand άōŀǎƛŎadjusted earningsper ǎƘŀǊŜέΣ"total debt",
"capital",άƻǇŜǊŀǘƛƴƎƳŀǊƎƛƴέΣάŦǊŜŜcashŦƭƻǿέandάǿƻǊƪƛƴƎcapital". These
measuresdo not have a standardizedmeaning prescribed by IFRSas an
indicator of performance, and may differ from methods used by other
companies. SilversegmentCashCostsandAISCarecalculatednet of creditsfor
realized revenuesfrom all metals other than silver, and are calculatedper
ounceof silver sold. GoldsegmentCashCostsand AISCare calculatednet of
creditsfor realizedsilverrevenues,and are calculatedper ounceof gold sold.
ConsolidatedCashCostsandAISCarebasedon total silverouncessoldandare
net of by-productcreditsfrom all metalsother than silver.

Readersshouldrefer to theά!ƭǘŜǊƴŀǘƛǾŜPerformance(Non-GAAP)aŜŀǎǳǊŜǎέ
sectionof the/ƻƳǇŀƴȅΩǎaŀƴŀƎŜƳŜƴǘΩǎDiscussionandAnalysisόάa5ϧ!έύfor
the periodendedDecember31, 2020, availableat www.sedar.com.

ReportingCurrencyandFinancialInformation

Unlesswe havespecifiedotherwise,all referencesto dollar amountsor $ are
to UnitedStatesdollars.

Integrationof TahoeResourcesInc.όά¢ŀƘƻŜέύ

On February22, 2019, the Companycompletedthe transactionwhereby we
acquired all of the issuedand outstandingsharesof Tahoeόά!Ŏǉǳƛǎƛǘƛƻƴέύ.
Tahoewas a mid-tier publicly traded preciousmetals mining companywith
ownershipinterestsin a diverseportfolio of minesand projectsincludingthe
following principalmines: LaArenaandShahuindoin Peru; TimminsWestand
Bell Creekin Canada(together "Timmins"); and Escobalin Guatemala,where
operations have been suspendedsince June 2017 (together the "Acquired
Mines"). The Companynow operates three gold mines as a result of the

Acquisition. Consequently,the Company'soperationshavebeen divided into
silver and gold segmentsfor the purposes of our financial reporting, as
described in the /ƻƳǇŀƴȅΩǎMD&A for the period ended December 31,
2020. All 2019 production, operating and financial results of the Acquired
Mines(includingCashCostsandAISCamounts)and includedin the Company's
consolidatedresults,reflect only the resultsfrom February22, 2019onwards.
Further details of the Acquisitionare provided in the "Acquisitionof Tahoe"
sectionof the MD&Afor the periodendedDecember31, 2020.

CautionaryNoteRegardingForwardLookingStatementsandInformation

Certain of the statements and information in this presentation constitute
άŦƻǊǿŀǊŘ-lookingǎǘŀǘŜƳŜƴǘǎέwithin the meaningof the United StatesPrivate
SecuritiesLitigation Reform Act of 1995 and άŦƻǊǿŀǊŘ-lookingƛƴŦƻǊƳŀǘƛƻƴέ
within the meaning of applicable Canadianprovincial securities laws. All
statements, other than statements of historical fact, are forward-looking
statementsor information. Forward-lookingstatementsor information in this
presentationrelate to, amongother things: the estimatedmineral reservesat
the TimminsWestand BellCreekmines,and estimatedmineral resourcesfor
the Whitney Project; future financialand operationalperformance,including,
but not limited to, future financialor operationalperformance,includingour
estimated production of silver, gold and other metals; the effect of any
reductions or suspensionsin our operations relating to the COVID-19
pandemic,includingon our financialandoperationalresults; the ability of Pan
Americanto continuewith its operationsor, if necessary,to restartor ramp-up
operationsefficiently or economically,or at all, if the impacts of COVID-19
prove different than anticipated or become more severe; our expectations
with respectto future metal pricesandexchangerates; the anticipatedtiming,
results, and impact of any future exploration, development or expansion
programs,including,but not limited to, the 144 SouthWest Zoneextension,
the Wetmore Project, the Bell Creekbulk zone,and the Whitney Project,as
well asthe timing andimpactof the shaftdeepeningandpastebackfillprojects
at Bell Creek; our ability to extend the mine life of the TimminsWest or Bell
Creekminesthroughadditionalexplorationor developmentprojects; whether
Pan American is able to maintain a strong financial condition and have
sufficient capital, or have accessto capital through our credit facility or
otherwise,to sustainour businessand operationsand developmentprojects;
the presenceand impact of COVID-19 on our workforce, suppliersand other
essentialresourcesand what effect those impacts,if they occur,would have
on our business; and whether we will be successfuland able to continuewith
our efforts to protect our personnel,communitiesandothersin respectof our
business. Theforegoinglist isnot exhaustive.

These forward-looking statements and information reflect Pan!ƳŜǊƛŎŀƴΩǎ
current viewswith respectto future eventsand are necessarilybasedupon a
number of assumptions that, while considered reasonable by us, are
inherently subject to significant operational, business, economic and
regulatory uncertaintiesand contingencies. Theseassumptionsinclude: the
world-wide economic and social impact of COVID-19 is managedand the
duration and extent of the COVID-19 pandemicis minimizedor not long-term;
continuationof our operationsat TimminsWestandBellCreek; tonnageof ore
to be mined and processed; ore gradesand recoveries; that the COVID-19
pandemic, or other pandemics, do not materially impact underlying
assumptionsusedin estimatingmineral reservesand mineral resources,such
as prices, the costs and availability of necessarylabour, energy, supplies,
materials and services,and exchangerates, among other things; prices for
silver,gold and basemetalsremainingasestimated; currencyexchangerates
remainingas estimated; our mineral reserveand mineral resourceestimates
and the assumptionsupon which they are based; prices for energy inputs,
labour, materials,suppliesand services(includingtransportation); no labour-
relateddisruptionsat our operations; no unplanneddelaysor interruptions in
scheduledproduction; all necessarypermits,licensesandregulatoryapprovals
for our operationsarereceivedin a timely mannerandcanbe maintained; our
ability to secure and maintain title and ownership to properties and the
surface rights necessaryfor our operations; our ability to comply with
environmental, health and safety laws, particularly given the potential for
modificationsandexpansionof suchlaws. Theforegoinglist of assumptionsis
not exhaustive.

We caution readersthat forward-lookingstatementsand information involve
known and unknown risks, uncertaintiesand other factors that may cause
actual resultsand developmentsto differ materially from those expressedor
implied by suchforward-looking statementsor information containedin this
presentation and we have made assumptionsand estimates based on or
related to many of these factors. Suchfactors include, without limitation:
fluctuations in silver, gold, and basemetal prices; fluctuations in prices for
energyinputs; fluctuations in currencymarkets (suchas the CADversusthe
USD); operational risks and hazardsinherent with the businessof mining
(including environmental accidents and hazards, industrial accidents,
equipment breakdown, unusual or unexpected geological or structural
formations,cave-ins, floodingandsevereweather); risksrelatingto claimsand
legalproceedingsinvolvingor againstPanAmericanandour subsidiaries; risks
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relating to the credit worthinessor financial condition of suppliers,refiners
and other parties with whom we do 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
Indigenouspopulations; scarcityand increasingcostsassociatedwith mining
inputsandlabour; our ability to secureour minesitesor maintainaccessto our
mine sites due to criminal activity, violence,or civil and labour unrest; the
speculativenature of mineralexplorationand development,includingthe risk
of obtaining or retaining necessarylicensesand permits; changesin national
and local government, legislation, taxation, controls or regulations and
political, legal or economic developmentsthat might restrict or otherwise
negativelyimpact our ability to operate; diminishingquantities or gradesof
mineral reserves as properties are mined; global financial conditions;
challengesto, or difficulty in maintaining,our title to propertiesandcontinued
ownership thereof; the actual results of current exploration activities,
conclusionsof economicevaluations,and changesin project parametersto
deal with unanticipatedeconomicor other factors; increasedcompetition in
the mining industry for properties,equipment,qualified personnel,and their
costs; havingsufficientcashto payobligationsasthey comedue; the duration
andeffectsof the coronavirusandCOVID-19, andanyother pandemicson our
operationsand workforce, and the effects on global economiesand society;
and those factors identified under the caption άwƛǎƪǎRelated to Pan
!ƳŜǊƛŎŀƴΩǎ.ǳǎƛƴŜǎǎέin the Pan!ƳŜǊƛŎŀƴΩǎmost recentForm40-FandAnnual
Information Form filed with the United States Securities and Exchange
Commission and Canadian provincial securities regulatory authorities,
respectively. Although we have attempted to identify important factors that
couldcauseactualresultsto differ materially,there maybe other factorsthat
causeresults not to be as anticipated, estimated, described,or intended.
Investors are cautioned against attributing undue certainty or reliance on
forward-looking statementsor information. Forward-looking statementsand
information are designedto help readersunderstandmanagement'scurrent
viewsof our near and longer term prospectsand may not be appropriatefor
other purposes. Pan Americandoes not intend, and does not assumeany
obligation, to update or reviseforward-looking statementsor information to
reflect changesin assumptionsor in circumstancesor any other events
affectingsuchstatementsor information,other than asrequiredby applicable
law.

TechnicalInformation

Scientificandtechnicalinformationcontainedin this presentationwith respect
to PanAmericanhasbeenreviewedand approvedby Martin Wafforn,P.Eng.,
SVP Technical Services and Process Optimization, and Chris Emerson,
FAusIMM, VP BusinessDevelopmentand Geology,who are Pan!ƳŜǊƛŎŀƴΩǎ
qualified personsfor the purposesof CanadianNational Instrument 43-101
όάbL43-101έύ. Mineral reserve and mineral resource estimates in this
presentationwith respectto the years2019and2020werepreparedunderthe
supervisionof, or were reviewed by, Martin Wafforn and Chris Emerson.
Mineral reserveand mineral resourceestimatesfor yearsprior to 2019were
preparedunder the supervisionof, or were reviewedby, QualifiedPersonsof
Tahoeasdescribedin¢ŀƘƻŜΩǎpublicdisclosureat the time of suchestimates.
See Pan !ƳŜǊƛŎŀƴΩǎAnnual Information Form dated February 17, 2021,
available at www.sedar.com for further information on Pan !ƳŜǊƛŎŀƴΩǎ
material mineral properties as at December31, 2020, including information
concerning associated QA/QC and data verification matters, the key
assumptions,parametersand methodsusedby the PanAmericanto estimate
mineral reservesand mineral resources,and for a detailed description of
known legal, political, environmental,and other risks that could materially
affect Pan !ƳŜǊƛŎŀƴΩǎbusiness and the potential development of Pan
!ƳŜǊƛŎŀƴΩǎmineral reservesand resources. Pan Americandoes not expect
these mineral reserve estimates to be materially affected by metallurgical,
environmental, permitting, legal, taxation, socio-economic, political, and
marketingor other relevantissues.
Mineral reserves and mineral resourcesare as defined by the Canadian
Institute of Mining, Metallurgyand Petroleum. PanAmericanreports mineral
resourcesandmineralreservesseparately.
2020 mineral reserves and mineral resources of Pan American in this
presentationreflect our mineral reserveand mineral resourceestimatesasat
June30, 2020, asannouncedin our newsreleasedatedAugust5, 2020. Please
refer to our newsreleasefor moredetailedinformation.
Pan!ƳŜǊƛŎŀƴΩǎ(or, as applicable, its predecessorTahoe ResourcesInc.Ωǎύ
QualifiedPersonshaveundertakenverification processeswith respectto the
datadisclosedin this presentation,includingsampling,analytical,andtest data
underlyingthe estimates.

CautionaryNote to U.S. InvestorsConcerningEstimatesof Mineral Reserves
andMineral Resources

Thispresentationhasbeenpreparedin accordancewith the requirementsof
Canadiansecuritieslaws,whichdiffer from the requirementsof U.S. securities

laws. Unlessotherwise indicated, all mineral reserve and mineral resource
estimatesincludedin this presentationhavebeenpreparedin accordancewith
CanadianNational Instrument 43-101ςStandardsof Disclosurefor Mineral
ProjectsόΨΨbL43-101ΩΩύand the CanadianInstitute of Mining, Metallurgy and
Petroleumclassificationsystem. NI43-101is a rule developedby the Canadian
SecuritiesAdministratorsthat establishesstandardsfor all publicdisclosurean
issuer makes of scientific and technical information concerning mineral
projects.

Canadianpublic disclosurestandards,includingNI 43-101, differ significantly
from the requirements of the United States Securities and Exchange
Commission(theά{9/έύΣand information concerningmineralization,deposits,
mineral reserveand mineral resourceinformation contained or referred to
herein may not be comparable to similar information disclosed by U.S.
companies. In particular,and without limiting the generalityof the foregoing,
this presentationusesthe termsάƳŜŀǎǳǊŜŘmineralǊŜǎƻǳǊŎŜǎέandάƛƴŘƛŎŀǘŜŘ
mineral ǊŜǎƻǳǊŎŜǎέ. U.S. investors are advised that, while such terms are
recognized and required by Canadiansecurities laws, the SEChas not
recognized them. The requirements of NI 43-101 for identification of
ΨΨǊŜǎŜǊǾŜǎΩΩare not the same as those of the SEC,and mineral reserves
reported by PanAmericanin compliancewith NI 43-101 may not qualify as
ΨΨǊŜǎŜǊǾŜǎΩΩunderSECstandards. UnderU.S. standards,mineralizationmaynot
be classifiedasaΨΨǊŜǎŜǊǾŜΩΩunlessthe determinationhasbeenmadethat the
mineralizationcouldbe economicallyand legallyproducedor extractedat the
time the reservedetermination is made. U.S. investorsare cautionednot to
assumethat any part of aάƳŜŀǎǳǊŜŘǊŜǎƻǳǊŎŜέor άƛƴŘƛŎŀǘŜŘǊŜǎƻǳǊŎŜέwill
everbe convertedinto aάǊŜǎŜǊǾŜέ. U.S. investorsshouldalsounderstandthat
άƛƴŦŜǊǊŜŘǊŜǎƻǳǊŎŜǎέΣasreferred to in Pan!ƳŜǊƛŎŀƴΩǎpublicdisclosure,havea
great amount of uncertaintyas to their existenceand great uncertaintyas to
their economicandlegalfeasibility. It cannotbeassumedthat all or anypart of
άƛƴŦŜǊǊŜŘmineralǊŜǎƻǳǊŎŜǎέexist,are economicallyor legallymineableor will
ever be upgraded to a higher category. Under Canadiansecurities laws,
estimatedάƛƴŦŜǊǊŜŘmineralǊŜǎƻǳǊŎŜǎέmaynot form the basisof feasibilityor
pre-feasibilitystudiesexceptin rare cases. DisclosureofάŎƻƴǘŀƛƴŜŘƻǳƴŎŜǎέis
permitted disclosure under Canadiansecurities laws. However, the SEC
normallyonly permits issuersto report mineralizationthat doesnot constitute
άǊŜǎŜǊǾŜǎέby SECstandardsasin placetonnageand grade,without reference
to unit measures. Accordingly,information concerningmineral deposits set
forth herein may not be comparable with information made public by
companiesthat report in accordancewith U.S. standards.
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(currently on care and maintenance)
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Huaron

Corporate Office Timmins

La Colorada
Skarn Deposit

Escobal*

Dolores

La Arena
Shahuindo

Morococha

San Vicente

ManantialEspejo

Navidad

Mining Operations

Development & Advanced 
Stage Exploration Projects

// Two producing mines in prolific Canadian mining camp

ONTARIO, CANADA

Å100% owned and operated by Pan American

ÅThroughput capacity of 6,000 tpd producing doré

ÅShaft upgrade to 1,080 metrescompleted in 2018 at Bell Creek 

Mine and contributing to reduced costs



¶ Advancing 8 of the 17 Sustainable Development Goals (SDGs) where we can have the greatest impact 

¶ United Nations Global Compact

¶ United Nations Guiding Principles (UNGP) for Business and Human Rights

¶ Implementation of the Mining Association of Canada Towards Sustainable Mining (TSM) Protocols

¶ Reduction of GHG emissions by 11% compared to 2021 base case

¶ Participatory water monitoring programs at our Canadian and Peruvian operations

¶ Collaboration agreements with our local First Nation communities

¶ Implementation of Building Respect Together program to foster a more respectful, safe and inclusive work environment

¶ ¦bL/9C /ŀƴŀŘŀΩǎ /ƘƛƭŘ wƛƎƘǘǎ ŀƴŘ {ŜŎǳǊƛǘȅ /ƘŜŎƪƭƛǎǘ

¶ Voluntary Principles on Security and Human Rights

¶ Sustainability reporting in accordance with the Global Reporting Initiative (GRI) and taken into consideration the Sustainability Accounting 
Standards Board (SASB) and Task Force on Climate Related Disclosure (TCFD) reporting frameworks

For more information, see Pan American Silver's 2020 Sustainability Report:  https://panamericansilver.com/sustainabilityreport2020/
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Bell Creek Mine Reserve

Tonnes Grade
Contained   
Au Ounces

Bell Creek Mine Reserve

Proven Reserve 2,283,380 3.20 232,221

Probable Reserve 2,686,339 2.90 247,523

Total 4,969,719 3.00 479,744

Timmins West Mine Reserve

Tonnes Grade
Contained   
Au Ounces

Timmins Deposit

Probable Reserve 573,661 3.00 56,113

Subtotal 573,661 3.00 56,113

Thunder Creek

Probable Reserve 29,501 2.70 2,597

Subtotal 29,501 2.70 2,597

144

Proven Reserve 729,543 2.70 63,590

Probable Reserve 3,780,919 3.00 359,287

Subtotal 4,510,462 2.92 422,877

Total Timmins West Mine Reserve

Proven Reserve 729,543 2.71 63,590

Probable Reserve 4,384,081 2.97 417,998

Total 5,113,624 2.93 481,587

Timmins Operations Reserves

Tonnes Grade
Contained   
Au Ounces

Proven Reserve 3,012,923 3.05 295,811

Probable Reserve 7,070,420 2.93 665,521

TOTAL 10,083,343 2.97 961,332

1. Estimate is effective as of June 30, 2020.
2. Estimated using prices of $1,350 per ounce of gold. Totals may not add due to rounding.
3. Mineral reserve estimates were prepared under the supervision of, or were reviewed by Christopher Emerson, FAusIMM, and Martin G. Wafforn, P.Eng., as Qualified Persons as that term is defined in NI 43-101.
пΦ tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ǳƴŘŜǊ ǘƘŜ ƘŜŀŘƛƴƎǎ ά¢ŜŎƘƴƛŎŀƭ LƴŦƻǊƳŀǘƛƻƴέ ŀƴŘ ά/ŀǳǘƛƻƴŀǊȅ bƻǘŜ ǘƻ ¦Φ{Φ LƴǾŜǎǘƻǊǎ /ƻƴŎŜǊƴƛng 9ǎǘƛƳŀǘŜǎ ƻŦ aƛƴŜǊŀƭ wŜǎŜǊǾŜǎ ŀƴŘ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎέ ƻƴ {ƭƛŘŜ о ƻŦ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴΦ

.
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Timmins West Mine is divided into 3 producing/past producing Ore bodies: 
Timmins Deposit, Thunder Creek Deposit and 144 Gap Deposit.  
Since June 2009, Timmins West has produced 1.1M ounces - 8.9Mt of ore at a grade of 3.8 g/t

144

Thunder 
Creek

Timmins 
Deposit
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Tonnes Au g/t

P&P Reserves* 2016 2017 2018 2019 2020

Tonnes 1,961,685 6,462,255 5,898,042 5,199,244 5,113,624

Au g/t 3.69 3.15 3.02 3.04 2.93

In 2017, the 144 ore body was 
added to the reserve, 
significantly increasing the 
tonnage.

Gold Price ($CAD) $           1,625 $           1,625 $           1,563 $           1,690 $           1,755 

Effective Date Dec 31, 2016 **Jan 1, 2018 Dec 31, 2018 Jun 30, 2019 ***Jun 30, 2020

*P&P Reserves -tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ǳƴŘŜǊ ǘƘŜ ƘŜŀŘƛƴƎǎ ά¢ŜŎƘƴƛŎŀƭ LƴŦƻǊƳŀǘƛƻƴέ ŀƴŘ ά/ŀǳǘƛƻƴŀǊȅ bƻǘŜ ǘƻ ¦Φ{Φ LƴǾŜǎǘƻǊǎ /ƻƴŎŜǊƴƛƴƎ EstƛƳŀǘŜǎ ƻŦ aƛƴŜǊŀƭ wŜǎŜǊǾŜǎ ŀƴŘ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎέ ƻƴ {ƭƛŘŜ о ƻŦ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴΦ
**2017 Reserves republished due to acquisition by Tahoe Resources.
***Please see Slide 7 for additional information



~800m

~800m

144: currently ~85% 
of TWC yearly 
production tonnes

Main Shaft

650L

TWC Underground Isometric View ς
Looking East 

Recently approved plan 
allows the exploration of an 
extension to the 144 
Porphyry called the South 
West Zone.

Good potential for an 
incremental 
extension to the 
Timmins West Life of 
Mine plan

10


