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Cautionary Note

Non-GAAPMeasures

This presentation of Pan Ameri can SGAAP measues suph.as dagh hosts perGeapaigeohsyver) netrofdyy eo du ¢t to wrae d iotus
sustaining cost per silver ounce sold (“Al SCSOS”) a ngtibed by KRS asgan indecgiar of petfarmance, hnel may diffee feors
met hods used by other companies. Reader-GAAMo uMaa g werf es” t sye’dsthiddain Ailgte etrehmed t Cso/ rdpi R rufs G i a

ended June 30, 2017, available at www.sedar.com.

Reporting Currency and Financial Information

Unlesswe have specified otherwise, all references to dollar amounts or $ are to United States.dollars
Cautionary Note Regarding Forward Looking Statements krfidrmation

Certain of the statements and infotmakipng shat bmenps & UntedtSkienPovate BeouniteshLitigatiog RefofmfADt Infd/ADF C
and “flooakairmdg i nformation” within the meaning of applanstadments of@istorieabifact are fgpwalookingrstatenzehts os e
information. Forwardooking statements or information in this presentation relate to, among other things: our estimated produwtsilver, gold and other metals; our estimat€edsh Costger
payable ounce of silver amiSCSOS8ur estimated operatingnargins;our estimated capital investments, and sustaingapital;the ability of the Company to successfully complete any capital
investment programs angrojects,includingthe development of the COSE underground mised the impacts of any such programs and projects on the Company; the ability of the Company
realize value from transactions, including with respect to the Joaquin Project and COSE; expectations with respecptaéstufesilver or other precious metals, wovldte silver production,

or global demand on silver, or other similar metrics relating to silver; and any anticipated level of financial and cenatm®ess in 2017.

These statements and information reflect the Company upsnacaumbar& assumptions theat, while corsideree regsanable
by the Company, are inherently subject to significant operational, business, economic and regulatory uncertainties agehciestiThese assumptions include: tonnage of ore to be mined and
processed; ore grades and recoveries; prices for silver, gold and base metals remaining as estimated; currency exchiangeniatess estimated; capital, decommissioning and reclamation
estimates; our mineral reserve and recourse estimates and the assumptions upon which they are based; prices for enelgiponputsaterials, supplies and services (including
transportation); no labourelated disruptions at any of our operations; no unplanned delays or interruptions in scheduledcpoodall necessary permits, licenses and regulatory approvals for
our operations are received in a timely manner; and our ability to comply with environmental, health and safety lawseddregftist of assumptions is not exhaustive

The Company cautions the reader that forwdmdking statements and information involve known and unknown risks, uncertaintié®#ner factors that may cause actual results and
developments to differ materially from those expressed or implied by such foHwaking statements or information contained tinis presentation and the Company has made assumptions anc
estimates based on or related to many of these factors. Such factors include, without limitation: fluctuations in sdvard dpalse metal prices; fluctuations in prices for energy inputs, labour,
materials, supplies and services (including transportation); fluctuations in currency markets (such as the @atiagiBeruviarsol, Mexicanpesq Argentinepesoand Boliviarbolivianoversus

the U.Sdollar); operational risks and hazards inherent with the business of mining (including environmental accidents and hazarda| audignts, equipment breakdown, unusual or
unexpected geological or structural formations, cavg flooding and severe weather); risks relating to the credit worthilmesmancial condition of suppliers, refiners and other parties with
whom the Company does business; inadequate insurance, or inability to obtain insurance, to cover these risks and hal@yels refaons; relationships with, and claims by, local
communities and indigenous populations; our ability to obtain all necessary permits, licenses and regulatory approwvatlyimanner; changes in laws, regulations and government practices
in the jurisdictions where we operate, including environmental, export and import laws and regulations; diminishing guargitgeles of mineral reserves as properties are mined; increased
competition in the mining industry for equipment and#sRelalktiefdi ¢ed Paensdmeel caahd Bhes:s
form 40F and Annual Information Form filed with the United States Securities and Exchange Commission and Canadian poovitieg@ategulatory authorities. Although the Company has
attempted to identify important factors that could cause actual results to differ materially, there may be other factocsutbatresults not to be as anticipated, estimated, described or
intended. Investors are cautioned against undue reliance on forlganking statements or information. Forwatdoking statemersg and information are designed to help readers understand
management’'s current views of our near and | onger t er moegnotintemenoridaes ittassdme ergy pbligatiorn to Update arp
revise forwardlooking statements or information, whether as a result of new information, changes in assumptions, future@wethisrwise, except to the extent required by applicable .law

Technicalnformation

Technical information contained in this presentation with respect to Pan American Silver Corp. has been rmviteyguroved by Martin WaffornP?.Eng SVP Technical Services and Process
Optimization,and Chris EmersofRrAusIMM VP Business Development and Geology, wha diee C o mp a n yersensfay the duripdsas efdNational Instrument 4®1. Mineral reserves in
this presentation were prepared under the supervision of, or were reviewed by, M&gffornand Chris Emerson.

For additional information about the Company’ s mat er iFan dated Marer22a2017fied atwveusédareasn, pl ease
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Cautionary Note About Mineral Reserves and
Resources

Cautionary Note to US Investors Concerning Estimates of Mineral ReserveResulirces

This presentation has been prepared in accordance with the requirements of Canadian securities laws, which differ fiepringtreergs of U.S. securities laws. Unless

otherwise indicated, all mineral reserve and resource estimates included in this presentation hawidoéEsedn accordance with Canadidational Instrument 43.01¢

Standards of Disclosure for Mineral Projécts * 10 143 ) and t he Canadi an | nst i Definitien SarfdarddNl 431101 § a rulddevelaged ur gy
by the Canadian Securities Administrators that establishes standards for all public disclosure an issuer makes ddrsgtentificcal information concerning mineral projects

Canadian standards, including NFUEL, differ significantly from the requirements of the United States Securities and Exchangemi ssi on (t he “ SEC”) ,
concerning mineralization, deposits, mineral reserve and resource information contained or referred to herein may notdraldergsimilar information disclosed by U.S.
compani es. I'n particular, and without |l imiting the esguernceersal’i,t y" ‘oifn dtihcea tfeodr ergeosic
resources’’ . U.S. investors are advised that, whi | &Cdees motrecogeize them. Bhe requirements gfini z e
NI43101 for identification of ‘‘reserves’’ are not t hdianscavitheNH3161 maynotselifyoa§ t he SE
‘‘reserves’’ under SEC standards. Under U.S. st an drminatos has beenmade ghhtthe raiteralzatonmay n
could be economically and legally produced or extracted at the time the reserve determination is made. U.S. investatis@ed oatito assume that any part of a
“measured resource” or “indicated resource” will evatfi béecordertesdurotee”ah@aw
uncertainty as to their existence and great uncertainty as to their economic and legal feasibility. It cannot be assueled ttat any part of “inferrec
economically or Il egally mineable or wildl ever be upferadedesouncbsfhmaycavbeghb
feasibiltyorpref easi bi |l ity studies except in rare cases. Didsdobuesnder €anadian seauriies laas. Hoealer,0 u
the SEC normally only permits issuers to report mi retanrafeiaadagradeonmthout refaréncedoourits n ot

measures. Accordingly, information concerning mineral deposits set forth herein may not be comparable with informationlstiady gompanies that report in accordance
with U.S. standards.
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Q2 2017 Highlights

A Operations deliver strong results Q2 2017 silver production of 6.3 million
ounces at consolidated Cash Costs of $5.71 per ounce and AISCSOS of $1

A Cost quidance for 2017 reduced and production guidance maintaied
consolidated Cash Costs per ounce now expected to be 6550
glrg\ggsjsly $6.45%7.45) and AISCSOS of $16582.50 (previously $11.50

A Dolores expansion achieves milestonegommissioningf pulp
agglomeration plant underway, underground mine development on track

A LaColoradaexpansion ahead of plar underground mine achieved rates of
1,800tpd, 6 months ahead of plan

A COSE project investmentthe Company plans to invest $23.9 million to
construct an underground mine

A Financial position remains very healthyCash and shoiterm investment
balance of $198.2 million and total debt of $46.7 million

A A quarterly dividend of $0.025 per shamas declared
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Q2 2017 Unaudited Financial Results

Unaudited in millions of U except per ounce and per share amounts Q2 2017 Q2 2016

Revenue 201.3 192.3
Net earnings 36.0 34.2
Netearnings per share 0.23 0.22
AISCSO8 10.73 11.31
Operating cash flowefore changes in nenash 51.1 53.5
operating working capitdp)

Operatingcash flow before changes in n@ash 0.33 0.35
operating working capital per shafe

(1) AISCSOS is anGMAP measurike ader s should refer to GRAP)AIMearsmuateisVve sRertfiommardc®ahndmer
Analysis for the period endetline 302017 for a more detailed discussion of this and other-@%AP measures and their calculation.

(2) Operating cash flow before changes in Azash operating working capital is a RGMAP measure calculated as net cash generfabed operating activities less changes
in noncash operating working capital, per share amounts are calculated using the basic weighted average shares outstamelipeyia.
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Q2 2017 Consolidated Cash Flows

Growth Funding &

Borrowings

Sustaining Cash Flow performance
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Financial Strength

At June 30, 2017

US$Millions

Cash and cash equivalents and sHerin investments 198.2
Workingcapital® 429.6
Totaldebt (@ 46.7
Total available liquidity® 462.0

(1) Workingcapital is a norGAAP measure calculated as current assets less current liabilities. The Company and certain investors
use this information to evaluate whether the Company is able to meet its current obligations using its current assets.

(2) Total debt is a noiGAAP measure, and is inclusive of $8.0 million in capital leases.

(3) Total available liquidity is a neBAAP measure, and includes cash and cash equivaiatterm investments, and the
undrawn portion of the Company’s secured |ine of credit.
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Q2 2017 Operating Results

Consolidated Q2 2017

Q2 2016

Silver production (million ounces) 6.30 6.33
Gold production (thousand ounces) 37.7 48.4
Zinc production (thousantbnnes 13.7 12.7
Lead production (thousantbnnes 5.5 5.0
Copper production (thousand tonnes) 3.5 4.4
Cash Cost8 ($/ounce) 5.71 5.57

(1) Cash Costs per payable ounce of silver, net of by -product credits. Average by  -product metal prices for Q2 2017 were: Au$ 1,257/ oz, Zn

$2,596/ tonne , Pb $2,161/ tonne , and Cu $5,662/ tonne . Average by -product metal prices for Q2 2016 were: Au $1,260/

0z,Zn $1,918/ tonne , Pb

$1,719/ tonne , and Cu $4,729/ tonne . Cash Costsisanon -GAAP measure;see t he A Al ternati ve PGAAP)Measuees' seetio( nal Pan
Americands Managementds Discussi on &und30a ROyt7fora moreaetailed Hiscusgiom of this dnd etherdnend -GAAP

measures and their calculation.

8 August 10, 2017
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Q2 2017 Operating Results by Mine

Mine Ag Production Au Production $ Cash Costd
(Moz) (ko2

LaColorada 1.73 0.94 3.38
Dolores 1.04 22.44 0.12
Alamo Dorado 0.26 0.69 11.18
Huaron 0.90 0.44 2.24
Morococha® 0.63 1.03 (2.35)
San Vicent&) 0.77 0.12 14.02
ManantialEspejo 0.98 12.05 15.11
TOTAL®) 6.30 37.71 5.71

1) Cash Costs per payable ounce of silver, net of by -product credits . Cash Costsisanon -GAAP measure; see the AAlternative Per
(non -GAAP) Measures"section of Pan Americands Managementod6s Discussion & Analysis for the period e
discussion of this and other non -GAAP measures and their calculation

2) Represents the Company6s partial ownership interest.

?3) Totals may not add up due to rounding.

BN PAN AMERICAN
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Dolores Agglomeration Plant

Agglomerating
Plant
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H1 2017 vs Guidance

Guidanceas at Guidance as at

consolidated H12017 " jan. 12,2017  Aug. 9, 2017
Silver production (million ounces) 12.5 24.5-26.0 24.5-26.0
Gold production (thousand ounces) 75.4 155-165 155-165
Zinc production (thousantbnnes 26.5 56.5—-58.5 56.5—-58.5
Lead production (thousannnes 10.8 19.0-20.0 19.0-20.0
Copper production (thousand tonnes) 6.7 8.8-9.3 8.8-9.3
Cash Cosf8 ($/ounce) 5.94 6.45—7.45 5.50-6.50
Sustaining capital ($ millions) 37.0 82-88 82-88
Project capitd?) ($ millions) 29.9 58—-62 73.5-78.5
AISCSO%($/ounce) 11.66 11.50-12.90 10.50-11.50

(1) CashCosts and AISCSOS arefoAAP measures; see the -GAAPPr MabbsueR®PerAmarmamare'od nMan a g
& Analysis for the period ended June 30, 2017 for a more detailed discussion of this and ott@AABMeasures and their cdltion.

(2) Projectcapital relates to development of the Joaquin and COSE projects, and the current mine expansid@@il@tadzand Dolores; 2017 is expected to be the
final year of spending on the IGoloradaand Dolores mine expansions.

12 August 10, 2017 } PAN AMERICAN

— SILVER —



>N PAN AMERICAN
»

— SILVER —

Q&A

To join the queue:

Press * and 1 on your touch-tone telephone. You will hear a
tone acknowledging your request.

If you wish to remove yourself from the queue, press * and 2
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Archived recording

The audio and presentation archive of this conferencearall
webcast willbe accessible on thEventgpage of our website at:
www.panamericansilver.com/Investors/Events
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