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CAUTIONARY NOTE

Non-GAARPMeasures

Thispresentationof PanAmericanSilverCorp andits subsidiariegcollectively,
at By S NR O WMyiefican{ A f BENE Z Y LJla 6 REE 2 damtbrsd

Acquisition Consequentlythe Company'soperationshave been divided into

silver and gold segmentsfor the purposesof our financial reporting, as
describedin the / 2 Y LJ WB&A&or the period ended December 31,

2020 All 2019 production, operating and financial results of the Acquired
Mines (includingCashCostsand AISGamounts)and includedin the Company's
consolidatedresults,reflect only the resultsfrom February22, 2019 onwards

Further details of the Acquisitionare providedin the "Acquisitionof Tahoe"
sectionof the MD&Afor the period endedDecembei31, 2020

CautionaryNote Regarding-orwardLookingStatementsand Information

to variousnon-GAAPmeasuressuchasd ! L {6 /O Gasksper ounced 2 f R ¢ X Certain of the statements and information in this presentation constitute

G Re d3a iNg/Rayd®H&oéd adjusied earningsper & K |- NiBtdl Hebt",

“capital”, @ 2 LIS NY i MB/6EY BBERT  2aadd ¢ 2 NXapitdld These
measuresdo not have a standardizedmeaning prescribed by IFRSas an

indicator of performance, and may differ from methods used by other

companiesSilversegmentCashCostsand AISGare calculatednet of creditsfor

realized revenuesfrom all metals other than silver, and are calculatedper
ounce of silversold Gold segmentCashCostsand AlSCare calculatednet of

creditsfor realizedsilverrevenues,and are calculatedper ounceof gold sold

ConsolidatedCashCostsand AISGare basedon total silverouncessoldand are
net of by-product creditsfrom all metalsother than silver.

Readersshouldreferto the & ! £ (i S R¥forinane®@lonGAAPR S I & dzNB a
sectionofthe/ 2 Y LJI a/12yQl&3 S \DBoassitnd Analysisd & a 5 ofdr € 0

the period endedDecembei31, 2020 availableat www.sedarcom.
ReportingCurrencyand Financiallnformation

Unlesswe have specifiedotherwise, all referencesto dollar amountsor $ are
to United Statesdollars

Integration of TahoeResource$nc.6 & ¢ | K2 S& 0

On February22, 2019 the Companycompletedthe transactionwhereby we

& F 2 NdookiNg& G I (0 S YuhiA thé& raeaningof the United StatesPrivate

These forward-looking statements and information reflect Pan! Y SNR& Ol y Q&

current viewswith respectto future eventsand are necessarilypasedupon 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 COVIBL9 is managedand the
duration and extent of the COVIBL9 pandemicis minimizedor not long-term;
continuationof our operationsat TimminsWestand Bell Creek tonnageof ore
to be mined and processed ore gradesand recoveries that the COVIBL9
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

SecuritiesLitigation Reform Act of 1995 and & F 2 NdbdkiNg v F 2 NIV | (i A €lwérégold and basemetalsremainingas estimated currencyexchangerates

within the meaning of applicable Canadianprovincial securities laws All
statements, other than statements of historical fact, are forward-looking
statementsor information. Forwardlooking statementsor information in this
presentationrelate to, amongother things the estimatedmineralreservesat
the TimminsWestand Bell Creekmines,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 COVIBL9
pandemic,ncludingon our financialand operationalresults the ability of Pan
Americanto continuewith its operationsor, if necessaryto restartor ramp-up
operations efficiently or economically,or at all, if the impacts of COVIBEL9
prove different than anticipated or become more severe our expectations
with respectto future metal pricesand exchangeates the anticipatedtiming,
results, and impact of any future exploration, developmentor expansion
programs,including,but not limited to, the 144 SouthWest Zone extension,
the Wetmore Project, the Bell Creekbulk zone, and the Whitney Project, as
well asthe timing andimpactof the shaftdeepeningand pastebackfillprojects
at Bell Creek our ability to extend the mine life of the TimminsWestor Bell
Creekminesthrough additionalexplorationor developmentprojects whether
Pan Americanis able to maintain a strong financial condition and have

acquiredall of the issuedand outstanding sharesof Tahoeo & ! Olj dzA & A (i Sufficiest vapital, or have accessto capital through our credit facility or

Tahoewas a mid-tier publicly traded preciousmetals mining companywith
ownershipinterestsin a diverseportfolio of minesand projectsincludingthe
following principalmines LaArenaand Shahuindan Pery TimminsWestand
Bell Creekin Canadaltogether "Timmins") and Escobain Guatemalawhere
operations have been suspendedsince June 2017 (together the "Acquired
Mines"). The Companynow operates three gold mines as a result of the

otherwise, to sustainour businessand operationsand developmentprojects
the presenceand impact of COVIBL9 on our workforce, suppliersand other
essentialresourcesand what effect those impacts, if they occur,would have
on our businessand whether we will be successfubnd ableto continuewith
our efforts to protect our personnel,communitiesand othersin respectof our
business Theforegoinglist is not exhaustive

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

related disruptionsat our operations no unplanneddelaysor interruptionsin

scheduledproduction all necessanpermits, licensesand regulatoryapprovals
for our operationsare receivedin a timely mannerand canbe 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

modificationsand expansionof suchlaws Theforegoinglist of assumptionss
not exhaustive

We caution readersthat forward-looking statementsand information involve
known and unknown risks, uncertaintiesand other factors that may cause
actualresultsand 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 base metal prices fluctuationsin prices for
energyinputs, fluctuationsin 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,caveins, flooding and severeweather) risksrelatingto claimsand
legalproceedingsnvolvingor againstPanAmericanand our subsidiariesrisks

CONTINUEDON NEXTPAGE
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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 mine sitesor maintainaccesgo our
mine sites due to criminal activity, violence, or civil and labour unrest the
speculativenature of mineral explorationand development,includingthe risk
of obtaining or retaining necessanficensesand 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
challengedo, or difficulty in maintaining,our title to propertiesand continued
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 pay obligationsasthey comedue; the duration
and effectsof the coronavirusand COVIEL9, and any other pandemicson our
operationsand workforce, and the effects on global economiesand society
and those factors identified under the caption & wA &éladed to Pan
1 Y S NR.Odzy/ oy $ha Baa! Y S N ridstye€edt Form40-Fand Annual
Information Form filed with the United States Securitiesand Exchange
Commission and Canadian provincial securities regulatory authorities,
respectively Althoughwe have attempted to identify important factors that
could causeactualresultsto differ materially,there may be 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. Forwardlooking statementsand
information are designedto help readersunderstandmanagement'scurrent
viewsof our near and longerterm prospectsand may not be appropriatefor
other purposes Pan Americandoes not intend, and does not assumeany
obligation,to update or revise forward-looking statementsor information to
reflect changesin assumptionsor in circumstancesor any other events
affectingsuchstatementsor information, other than asrequiredby applicable
law.

Technicalnformation

Scientificandtechnicalinformation containedin this presentationwith respect
to PanAmericanhasbeenreviewedand approvedby Martin Wafforn, P.Eng,
SVP Technical Services and Process Optimization, and Chris Emerson,

laws Unlessotherwise indicated, all mineral reserve and mineral resource
estimatesincludedin this presentationhavebeenpreparedin accordancewith
CanadianNational Instrument 43-101 ¢ Standardsof Disclosurefor Mineral
Projectso W 434101Q @nd the Canadianinstitute of Mining, Metallurgy and
Petroleumclassificatiorsystem NI 43-101is a rule developedby the Canadian

FAusIMM VP BusinessDevelopmentand Geology,who are Pan! Y S N& O y SeturitiesAdministratorsthat establishesstandardsfor all public disclosurean

qualified personsfor the purposesof CanadianNational Instrument 43-101
0 & M&101 .0Mineral reserve and mineral resource estimates in this
presentationwith respectto the years2019and 2020were preparedunderthe
supervisionof, or were reviewed by, Martin Wafforn and Chris Emerson
Mineral reserveand mineral resourceestimatesfor yearsprior to 2019 were
preparedunder the supervisionof, or were reviewedby, Qualified Personsof
Tahoeasdescribedin ¢ | K go@blicdisclosureat the time of suchestimates

See Pan! Y S NRA @hnyalidformation Form dated February 17, 2021,

issuer makes of scientific and technical information concerning mineral
projects

Canadiarpublic disclosurestandards,including NI 43-101, differ significantly
from the requirements of the United States Securities and Exchange
Commissior(the & { 9 /ard infarmation concerningmineralization,deposits,
mineral reserve and mineral resourceinformation contained or referred to
herein may not be comparableto similar information disclosedby U.S

available at www.sedarcom for further information on Pan! Y S NA Ol y @oinpaniesIn particular,and without limiting the generalityof the foregoing,
this presentationusesthe termsd Y S | & oihBaRIS a 2 daNdaS\&éRA OF G SR

material mineral properties as at December31, 2020 including information
concerning associated QA/QC and data verification matters, the key
assumptionsparametersand 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 ! Y S NJ& Ousifie@sand the potential development of Pan
I Y S NX Qiheyalyéservesand resources Pan Americandoes not expect
these mineral reserve estimatesto be materially affected by metallurgical,
environmental, permitting, legal, taxation, sociceconomic, political, and
marketingor other relevantissues

Mineral reservesand mineral resourcesare as defined by the Canadian
Institute of Mining, Metallurgy and Petroleum PanAmericanreports mineral
resourcesand mineralreservesseparately

2020 mineral reserves and mineral resources of Pan American in this
presentationreflect our mineral reserveand mineral resourceestimatesas at
June30, 2020 asannouncedn our newsreleasedated Augusts, 2020 Please
refer to our newsreleasefor more detailedinformation.

Pan! Y S NR @, ss@gplicable,its predecessorTahoe ResourcesincQ & 0

QualifiedPersonshave undertakenverification processeswith respectto the
datadisclosedn this presentation,includingsampling analyticalandtest data
underlyingthe estimates

CautionaryNote to U.S Investors Concerningestimatesof Mineral Reserves
andMineral Resources

Thispresentationhasbeen preparedin accordancewith the requirementsof
Canadiarsecuritieslaws, which differ from the requirementsof U.S securities

mineral NB & 2 dzNUS $éestors 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
WWNE & &ddpStheQs@me as those of the SEC,and mineral reserves
reported by Pan Americanin compliancewith NI 43-101 may not qualify as
WWNEB aubdeiBEGtandards UnderU.S standards mineralizationmay not
be classifiedasa W W NS a18eN¥dih& de@rmination hasbeen madethat the
mineralizationcould be economicallyand legallyproducedor extractedat the
time the reservedeterminationis made U.S investorsare cautionednot to

assumethat any part of a @ Y S | & NaBIB R daNIOASYE R AN &li2Sd@MID S ¢

everbe convertedinto ad NB & SUNEIh&estorsshouldalsounderstandthat
Ay TRAND ®AsreBriedtdin Pan! Y S NJ gibligd@ciosure havea
greatamount of uncertaintyasto their existenceand great uncertainty asto
their economicandlegalfeasibility. It cannotbe assumedhat all or any part of
G Ay T GINKEBNES & 2 dediEd, Sraetonomicallyor legallymineableor will
ever be upgradedto a higher category Under Canadiansecurities laws,
estimatedd A Y F @iNSRENES & 2 dehanStdoém the basisof feasibilityor

pre-feasibilitystudiesexceptin rare cases Disclosureof & O 2 y (i 2 dzy GRa ¢

permitted disclosure under Canadiansecurities laws However, the SEC
normallyonly permitsissuersto report mineralizationthat doesnot constitute
& NB & SoNFESsHddardsasin placetonnageand grade, without reference
to unit measures Accordingly,information concerningmineral deposits set
forth herein may not be comparable with information made public by
companieghat report in accordancewith U.S standards
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Corporate Office P& (:':i"—f'z“}s: / a
TIMMINS WEST & BELL CREEK

» Two producing mines in prolific Canadian mining camp

A100% owned and operated by Pan American Dolores O
AThroughput capacity of 6,0apd producingdoré L aColorada #° Skarn Deposit
AsShaft upgrade to 1,08Metrescompleted in 2018 at Bell Creek

Mine and contributing to reduced costs ®

Escobal

(currently on care and maintenance)

Shahuindo e

La Arena ®
Huaron ©
@ Mining Operations Morococha
o Development & Advanced
Stage Exploration Projects San Vicente ®
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ESG COMMITMENTS

=2 = = = = =4 =2 A4 A =

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 agreementsith our local First Nation communities

Implementation of Building Respect Together program to foster a more respectful, safe and inclusive work environment
'bL/9C [/ FYIFIRIFIQa / KAfR wAdaKGa FyR {SOdz2NAGe& / KSO(ftAad
Voluntary Principles on Security and Human Rights

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

For more information, see Pan American Silver's 2020 Sustainability Rbfipst//panamericansilver.com/sustainabilityreport2020/

s
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TIMMINS OPERATIONS -
GOLD RESERVES 2020

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 EfustidM and Martin G. Wafforn, P.Eng., as Qualified Persons as that term is defined (I 43

Bell Creek Mine Reserve

Bell Creek Mine Reserve

Tonnes

Contained
Au Ounces

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

ST 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 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
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TIMMINS WEST MINE ©
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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 ouBc@8It of ore at a grade of 3.8 g/t
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TIMMINS WEST - GOLD RESERVES EVOLUTION °

7.0 4.00
6.0 3.50
50 3.00
IS 250 5,
= 4.0 b
— 2.00 §
2 3.0 5 In 2017, the 144 ore body was
= 1.50 32
S0 o added to the reserve,
L 0'50 significantly increasing the
| tonnage.
0.0 0.00
2016 2017 2018 2019 2020
EEN Tonnes e===Ay g/t
P&P Reserves* 2016 2017 2018 2019 2020
Tonnes 1,961,68! 6,462,25! 5,898,04. 5,199,24. 5,113,62-
Au g/t 3.6¢ 3.1¢ 3.0z 3.04 2.9¢

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 Reservest £ S 4S5 NBFSNI (12 (GKS AyTF2N¥YIGA2Y dzy RSNJ KS KSI RAy3Ia ESISOKYIOIET La/FyNM (0 A E S NIRa al/ yf Riziad Ry WBE b $ ) § &b 2

**2017 Reserves republished due to acquisition by Tahoe Resources.

**Plegse see Slide 7 for additional information PAN AMERICAN
— SILVER —



TIMMINS WEST - 144 SOUTH WEST EXTENSION ©

TIMMINS MINE THUNDER CREEK

TWC Underground Isometric View
Looking East

144: currently ~85%
of TWC yearly
production tonnes Recently approved plan

oo allows the exploration of an
extension to the 144
Porphyry called the  South
West Zone.
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Good potential for an
Incremental
extension to the
Timmins West Life of
Mine plan
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