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Phase 6 and any anticipated benefits therefrom; successful negotiation of the %
definitive agreement and construction of the proposed haul road at Bell Creek; Pan American cautions the reader that forwdeotking statements and
future growth opportunities through definition drilling and exploration, information involve known and unknown risks, uncertainties and other factors

including potential extension of the Timmins West life of mine plan and the that may cause actual results and developments to differ materially from those
advancement of potential projects such as the Whitney Project and the Vogel expressed or implied by such forwalabking statements or information
— Project; the feasibility of extending the shaft at Bell Creek and, if implemented,  contained in this presentation and Pan American has made assumptions and
Fye FyadAOALI 6SR 6SySTAala GKSNBFNRYT testiyiates haseldnOrrgarRdto mMadyNibii@sedatt@ R Suahidct@r SidtudeNE R dzO G A
Non-GAAPMeasures AY HAHpT tly 1'YSNAOFYQa YAYSNIt NB &S MithSulimitayior: thsldusatbdzxndDeffectdf Idcaf dd wohdde inflaiéhih O vy Q&
plans and expectations for its properties and operations. pressures, tariffs and the potential for economic recessions; fluctuations in
This presentation of Pan American Silver Corp. and its subsidiaries (collectively, silver, gold and base metal prices; fluctuations in prices for energy inputs,

atby 1V'YSNROFyéZ atly ' YSNROIY {Af @SNFRurebiededdinarxizl inforpatignand dinagial oloak ajepaestas in s ¥ Slaheur, thaterials, supplies and services (including transportation); fluctuations
variousnorD! It  YSI ad:NBasx adzOK Fa al L{/ bz ressutadonOntre gurpse of gssistingdnvesters-and othesimunderstanding G &in currency markets; operational risks and hazards inherent with the business of
fAjdZARAGEES FYR bOFILAGIEDB® ¢KSAS YSI OENEF AR2 18620 SKISHS yIhpe 280 KB NRYT $ X SWIdjng/Gociuding enyitorym@rital accidelis antrhaiaids, inguBtriatadeientg, S a &4 LI |

prescribed by IFRS and are therefore unlikely to be comparable to similar as well as the objectives, strategic priorities and business outlook of Pan equipment breakdown, unusual or unexpected geological or structural
YSFadNBa LINBASYdSR o0& 20KSNI O2YLI yASdYSINKYIYVESNWR Z¥a 2D4itl R YAYHY $y ® SIG1{S/NI idayiRidsEcaveng, Rdoding an2l Fevetelwgathér)yriSkis Jelating/tdXie credit
calculated net of credits for realized revenues from all metals other than gold anticipated operating environment. Readers are cautioned that such future worthiness or financial condition of suppliers, refiners and other parties with
and are calculated per ounce of gold sold. oriented financial information or financial outlook may not be appropriate for whom Pan American does business; inadequate insurance, or inability to obtain
wSI RSNA &K2dzf R NBFTSNI (2 DKStd! fa®$ nMyaNBry @ter pudasgs2 Ny OS 6b2y insurance, to cover these risks and hazards; employee relations; relationships
aSO0GA2y 2F GKS /2YLIkyeQa alyl3SySyiQa 5Aa0dzaarzy yR !yrfeaArda o6aa5s! ¢0 T 2wih andclaims by, local communities and indigenous populations; our ability
the period ended March 31, 2025 availablenatw.sedarplus.ca Theseforward 22 1 Ay 3 adl G§SYSyida FyR AyT2NYIl iobiajh alNBcEssaBypérmits, licgnsds ¥l Mgu@tory apgrovals in a timely
current views with respect to future events and are necessarily based upon a manner; changes in laws, regulations and government practices in the
Reporting Currency and Financial Information number of assumptions that, while considered reasonable by Pan American, are jurisdictions where we operate, including environmental, export and import
inherently subject to significant operational, business, economic and regulatory  laws and regulations; changes in national and local government, legislation,
Unless we have specified otherwise, all references to dollar amounts or $ are to  uncertainties and contingencies. These assumptions include: the impact of taxation, controls or regulations and political, legal or economic developments
United States dollars. inflation, tariffs and disruptions to the global, regional and local supply chains; in Canada and the United States, including legal restrictions relating to mining;
tonnage of ore to be mined and processed; future anticipated prices for gold diminishing quantities or grades of mineral reserves as properties are mined;
Cautionary Note Regarding Forward Looking Statements and Information and other metals and assumed foreign exchange rates; the timing and impact of increased competition in the mining industry for equipment and qualified
planned capital expenditure projects, including anticipated sustaining, project, personnel; those factors identified under the caption "Risks Related to Our
Certain of the statements and information in this presentation, including any and exploration expenditures; risks related to increased barriers to trade, Business" in Pan American's most recent Forrt 4Md Annual Information
AYF2NNEGAZ2Y NBfFGAYI G2 tFy 1 YSNAOI y dnaludmgiaiiffierod dutiessos gréadSsrandrecarerigsoarimineral rgsergennd|  (iFRren §iledd with the United States Securities and Exchange Commission and
constitute "forwardlooking statements" within the meaning of the United mineral resource estimates and the assumptions upon which they are based; Canadian provincial securities regulatory authorities, respectively. Although Pan
States Private Securities Litigation Reform Act of 1995 and "“foreatdng prices for energy inputs, labour, materials, supplies and services (including American has attempted to identify important factors that could cause actual
information” within the meaning of applicable Canadian provincial securities transportation); no labourelated disruptions at any of our operations; no results to differ materially, there may be other factors that cause results not to
laws. All statements, other than statements of historical fact, are forward unplanned delays or interruptions in scheduled production; all necessary be as anticipated, estimated, described or intended. Investors are cautioned
looking statements or information. Forwatdoking statements or information permits, licenses and regulatory approvals for our operations are received in a against undue reliance on forwatdoking statements or information. Forward
in this presentation relate to, among other things: future financial or operational  timely manner; our ability to secure and maintain title and ownership to mineral  looking statements and information are designed to help readers understand
performance, including our forecast estimated production of gold and other properties and the surface rights necessary or desirable for our operations, management's current views of our neaind longerterm prospects and may
metals, AISC, and throughput at the Timmins operations; the expectation that; including contractual rights from third parties and adjacent property owners; not be appropriate for other purposes. Pan American does not intend, nor does
expectations regarding capital projects, and any anticipated benefits therefrom; ~ whether Pan American is able to maintain a strong financial condition and have it assume any obligation to update or revise forwdodking statements or
realization of enhanced ground stability, increased ore recovery, and reduction  sufficient capital, or have access to capital through our corporate credit facility information, whether as a result of new information, changes in assumptions,
of tailings filtration at Timmins due to the construction of the paste backfill or otherwise, to sustain our business and operations; and our ability to comply ~ future events or otherwise, except to the extent required by applicable law.
plant; ability to expand the Bell Creek tailings management facility to include with environmental, health and safety laws. The foregoing list of assumptions is

not exhaustive. CONTINUEDON NEXTPAGE
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CONTINUED
NOTANOFFERRASOLICITATION

THISPRESENTATIMDESNOTCONSTITUTENDMAY NOTBECONSTRUED
TO BE) A SOLICITATIORR OFFERBY PAN AMERICANOR ANY OF OUR
RESPECTIDEIRECTORSFFICEREMPLOYEEREPRESENTATIORAGENTS
TOBUYORSELIANYSECURITIES-ANYPERSOM ANYJURISDICTIOGRA
SOLICITATIODFA PROXYOFANYSECURITYHOLDERANYPERSOMN ANY
JURISDICTIOIN,EACHCASEWITHINTHEVIEANINGDFAPPLICABILRAWS

Technicalnformation

Scientific and technical information contained in this presentation has been
reviewed and approved by Martin Wafforn, P.Eng., Senior Vice President
Technical Services and Process Optimization, and Christopher Emerson,
FAusIMM Senior Vice President Exploration and Geology, each of whom are
Qualified Persons, as the term is defined in Canadian National Instrument 43
101- Standards of Disclosure for Mineral Project§ b nmé 0 @ C2 NJ
AYF2NNXYEGAZ2Y o2dzi tly ! YSNAOIyQa
tlhy 'YSNAOIFIYyQa Y2aid NBOSyid ! yydzt
666 DPaASRINLI dza Ol T 2 NJ t |y -FfiledSvisihd BECQ &

CautionaryNote to U.S InvestorsConcerningestimatesof Mineral Reserves
andResources

Unless otherwise indicated, all reserve and resource estimates included in this
presentation have been prepared in accordance with Canadiat8101and
GKS /FYFRAFY LyadaddzisS 2F aAiyxyChvi
Definition Standards on Mineral Resources and Mineral Resadested by
GKS /La /2dzyOAtzE & | YSyRSiRarale KS

for all public disclosure an issuer makes of scientific and technical information
concerning mineral projects. Canadian standards, including 1404 3differ
significantly from the requirements of the SEC, and reserve and resource
information included herein may not be comparable to similar information
disclosed by U.S. companies. In particular, and without limiting the generality
2F GKS FT2NB3I2Ay3Ir (GKAA
GAYRAOFGSR NB&a2dzNDS&é FyR
NI 43101 and the CIM Standards. U.S. investors are advised that, while such
terms are recognized and required by Canadian securities laws, the SEC does
not recognize them. The requirements of NF4BL for identification of
GNBESNBSae FNB y2d GKS arysS | a
GaNBaSNBSa¢ dzyRSNJ {9/ & R =
6S OtlLaaArFASR & | aNB

YI GSNRIE
Ly T2NYl

aShlftdNHES

al/ La
developed by the Canadian Securities Administrators that establishes standards

LINBaSyidliaazy
GAYFSNNBR

mineralization could be economically and legally produced or extracted at the
time the reserve determination is made. U.S. investors are cautioned not to

FaadzyS GKFG Fye LINIG 2F Ly aAYRAOFGSR NBaz2daNOS¢ gratf S@S
GNBASNDSéd ! o{ & Ay@PSaliaNB akKz2dzZ R | faz2 dzyRSNARGEFYR GKFG bA
NB&2dNDOS&aé¢ KIFE@FS | ANBFG Fy2dzyd 2F dzy OSNIFAyde a (G2 GKSA
uncertainty as to their economic and legal feasibility. It cannot be assumed that
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mineable or will ever be upgraded to a higher category. Under Canadian
ASO0dzNR A Sa
of feasibility or prefeasibility studies except in rare cases.
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TIMMINS OPERATION MANAGEMENT TEAM P

BILL SHAND

CountryManagerCanada

ERIC LACHAPELLE

Director of Operations

AL MAINVILLE

Director of Exploration and Geology

MARCEL CARDINAL

Director of Environment, Sustainability and
Security



TIMMINS

Opportunities

Exploration and development
OWNERSHIP ~opportunities at Whitney, Bell Creek,

TYPE LOCATION Rk
and Timmins West

Underground Mine Ontario, Canada 100%

N Excess mill capacity

A Timmins Operation comprised of two underground gold mines (Bell
Creek and Timmins Westhd a leach and carben-pulp processing
plant at Bell Creek

A Plant throughput capacity of approximately 5,600 tpd

A Paste plant commissioned in early 2025 at Bell Creek Mine
contributing to enhanced ground support and increased LOM due to $2.023 $2,200
additional ounce recovery $1.800 ’

$1,639 $2,100
NEFSNI 12 GKS /2YLI yeQa ab5g! 20RHoNouii2B2s Guidénieh 2 R Sy RSR

J
J
and to the Cautionary Note on slide 2 of this presentation.

2. AISCisaneBAAPmeasure.f SI &S NBFSNJ G2 GKS &aSOGGAAR) 4! t GSNYF GA t SNF 2N 0S8 ob
aSladiNBaé 2F GKS ab5s! T 2005 Kdbtailbdingkrptian obtieBeS R a | NDK %é 22 2023 2024 2025F
measures.

3. Mineral Reserves and Resources aratakine 30, 2024. Please refer to the appendix of this
presentation for detail of our Mineral Reserves and Resources.

Production & Cost History

________

b2G3SY ttSFHaS NBTSNI 2 (GKS AyF2NXI
b23S G2 ! ®o{d Ly@Saiz2Na /2y OSNyAy3
this presentation.

1. 2025 forecast production, throughput, and AISC figures are based on our 2025 Guidance. Please

A2y dzy
9FGAYL

AY

=NV
oy U

N 6KS K
& ahi

< v
w
e Q

we

@
27

Yo SN
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DS pass

MINE OVERVIEW

120b 130 koz
2025F Au Productidn

4,100 b 4,400 tpd
2025F Throughpdt

$2,100 b $2,200
2025F Au AlSe

868 koz Au
P&P Reservés

200 koz Au
M&| Resources

G/ Fdzii A 2y I NE

{tARS o 27
383 koz Au

Inferred Resourcés
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ESG COMMITMENTS

=2 =2 =4 =2 =2

=2 =4 =4 A =2 =2

Advancing 8 of the 17 PAS 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

LYLX SYSYyUGAy3a a52Ay3 {IFSGe S5AFFSNBydteéd yR a/ NAGAOIE wAial al

Complying with the Mining Association of Canada Towards Sustainable Mining (TSM) Protocols, achieving a minimum level A in al
LINEPG202t4& YR AYO2NLRN}YGAY3d GKS 22NIR D2fR /2dzy OAf Qa wDat Qa

Participatory water monitoring programs in Canada (Mattagami Regional Conservation Authority)

Impact Benefit Agreements with our local First Nation communities

LYLX SYSYUAy3d (GKS G. dzAf RAYy3d wSaLISOG ¢23SHKSNE LINPANIY (2 F2aGS1
''bL/9C [/ FTYIRFIFQa / KAfR wAaKGa FyR {SOdzNAG& / KSO(lfA&ad

Voluntary Principles on Security and Human Rights

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

For more information,  see Pan American Silver§24 Sustainability Report
https://panamericansilver.com/sustainability/
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Bell Creek Mine Reserve

Tonnes

Proven Mineral Reserve 3,303,332 2.94 312,279
Probable Mineral Reserve 2,444,971 2.89 227,165
Total Proven and Probable Minerg 5,748,303 292 530,444

Reserves

Timmins West Mineral Reserves

Timmins Deposit

Tonnes

Contained
Ounces

Timmins Operations Combined Mineral Reserves

TIMMINS OPERATIONS: GOLD MINERAL RESERVES

Bell Creek Mineral Reserves

Tonnes Grade

N

Contained
Ounces

Proven Mineral Reserve 5,367,527 2.79 481,431
Probable Mineral Reserve 4,384,171 2.74 386,157
Total Proven and Probable Mineral Reserve 9,751,698 2.77 867,588

Notes:

A Estimate a®f June 30, 2024.

A Estimated using prices &fS$1,850 per ounce gold and an exchange rate of I&als
may not add due to rounding.

A Mineral reserve estimates were prepared under the supervision of, or were reviewed by
Christopher EmersorsAusIMM and Martin G. Wafforn, P.Eng., as Qualified Persons as

NYSE | TSX

PAAS

that term is defined in NI 4301.
tfSFasS NBTFSNI i

VF2NXYIFGAZ2Y

Probable Mineral Reserve 825,653 2.80 74,355
Subtotal 825,653 2.80 74,355
Thunder Creek
Probable Mineral Reserve 211,446 2.80 19,058
Subtotal 211,446 2.80 19,058
144 Gap
Proven Mineral Reserve 2,064,195 2.55 169,153
Probable Mineral Reserve 350,797 231 26,035
Subtotal 2,414,992 2.51 195,187
144 SW
Probable Mineral Reserve 551,306 2.23 39,544
Subtotal 551,306 2.23 39,544
Total Timmins West
Proven Mineral Reserve 2,064,195 2.55 169,153
Probable Mineral Reserve 1,939,201 2.55 158,992
Total Proven and Probable Minera 4,003,395 255 328,145

Reserves
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A Please refer to the appendix of this presentation for detail of our Mineral Reserves and

Resources.

a
A A



TIMMINS WEST MINE P s

A In 2023, the 144 SoutlWest Extension (144 SW) was added to the
Mineral Reserve estimate.

A Definition drilling ongoing, aimed at growing the mineral
resource/reserve in this area.

Surfamr o | y
-

200m4y- .

400m}- i

- \ 144
600m{ . Som.. ‘. 3

Bl T i

800m —

1000m y

1200m

1400m

Above: Section Through Timmins West Looking East



BELLCREEK
MINE

A In 2018, the shaft was extended and
completed down to the 1,080m level.

CN Tower
(Toronto)

A Paste backfill plant and distribution
system completed in October 2024,
now part of mining process.

A Paste backfill increases ore
recovery (pillars), improves
geotechnical stability and
stope cycle turnover
time in this area.




P2 pans
BELL CREEK MINE: PASTE BACKFILL S

Bell Creek Mine Long Section b Looking North
Underground Distribution System

=1 Surface

415L
[
>
@

o) 790L
(]
E

1000L

= 1345L

Use of reclaimed tailings eliminates the need for costly tailings filtration




P pass
BELL CREEK GROUND CONTROL S

A Seismic activity starting in 2023 has caused us to pause extraction in the Central Zone
A Reevaluating options and sequence to maximize extraction; rock mechanics modelling verifying the best mining option

A Other challenges include hole squeezing in highly stressed areas utilizing a modified ITH drill for larger diameter protioe
boreholes and borehole stabilizer products (caslngjeX

Bell Creek Rockmass Failure Criterion Map3D stress analyses Production Borehole Squeezing




BEI'I' CREEK TAI I-I N GS A Current plan is to extend the life of facility to 2031 by building a '} gﬂ%

MANAGEMENT AREA:

PHASE 6

Phase 4
Mini Cell

DECANT POND
AND SUNP.

Phase 5

Phase 6 shown below
A 2025 raise phase 4/5 to 308.0m
A Original plan was to raise to 308m and transition to closure after 2026




Notes:

1) All geographic data represented in this figure

is based on the NAD 1883, UTM Zone 17 NYSE | TSX
Projected Coordinate System.
2) Site features represented on imagery may not PAAS

be represent current site conditions and features.

Legend
Proposed Haul Road
[ Closure Plan Boundary DRAFT

BIDURR (| CREEK
1 | PROPOSED
SRS T HAULROAD

e IG e Y A Construction would commence in

noriage Naturai &-as . -5 . .

pipe.i,.g Crossinfh Proposed e > H2 2025 pending completion of a
Phase 6 | definitive agreement

MNRF Work Permit No. » C
e A L A ST O Ry 4 A Would reduce costs of hauling

Timmins West ore and gain acce:
to rock material for Phase 6 TSF
construction

0 250 500 1,000
e Meters

Non-LSG Property | LSG Property LAKE SHORE GOLD

" PAN AMERICAN
» '

Bell Creek Facility
Project Update Map

July 3, 2025

Ferez 337, Maws, Sadleter C2egEphEs, ol G @18 Uszr Commmiiy




TIMMINS WEST COMPLEX

/I 2025 Exploration Targets: Timmins West A Samson

3- D View Looking Northwest

Samson

Upper
Zone

144 SW

Samson
Lower
Zone

144 Gap

L W
P -
-

820mL

P

~

o]
4 & . S

3

P =N

vy

Explore the 144SW
extensions at depth

oy

Exploration drilling
of the Samson zone

DS pass

Timmins
Deposit

Thunder
Creek

"
—

~1.2km

Explore the
extension of
the TM zones at

depth

A

~ 2.5km

v
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TIMMINS WEST: SAMSON TARGET

TWC Underground Isometric View b Looking Northwest

Thunder
Creek

Timmins
Deposit Planned ~1.3km

extension to access
Samson

Samson

Upper
Zone ‘

5

Plan View: 820mL

820mL

A The Samson Zone is ~1.3km southwest of the current mining
at the 144SW and 144 Gap

A In 2024, ~85Koz of inferred mineral resources was added to the Samson Lower Zone
from surface diamond drilling

A The plan for 2025 approved the extension of the 820mL exploration drift to allow
underground drilling to confirm and further test the extents of the Samson Lower Zone

A Good potential for an incremental extension to the Timmins West life of mine plan

Oblique Section (5200N), looking NE3®&Mm,
showing the planned underground drilling



BELL CREEK DEEP UNDERGROUND " ™

/I 2025 Exploration Targets: Bell Creek

- Positive exploration results in the 415B5L area (west of dyke)

Positive results at existing mineral reserve levels and on existing planned
| e mineral resource (LOM) levels
-22km 1000L | = _
A Exploration drilling at depth between
the 22002500mL
1345L R :7“% A Targeting completion of drilling in 2025
_ e 1ot A Decision point expected in H1 2026
% regarding feasibility of a shaft extension
1565L o to the ~1800mL
A Shaft would help lower production
Shaft costs, lower travel time of workforce,
Extension and add mineral reserves at depth
1800L

"R
5

4—->
y ~300m P



BELL CREEK: VOGEL PROJECT 03 i

/I 2025 Exploration Targets: Bell Creek A Vogel

The Vogel Project is located approximately 1km east of the current
Bell Creek Mine workings with the surface and mining rights being
fully owned by Lake Shore Golthe geology appears to be like

that of the Bell Creek Minél'he mineralization has been defined
from surface to a depth of 500m.

610-Exploration Drift
o~ : Main Shaft

Current plan is to conduct surface
drilling to confirm mineralization
- , ‘ Py down to the ~600m elevation and

Current face of
the 610mL
exploration drift

then complete a ~800m extension of
the 610mL exploration drift to provide
a proper platform for future
underground access and infill drilling.

. Proposed extension
’ SRy of the 610mL
VIEW. exploration drift



WHITNEY PROJECT INTEREST {72 IR L Es 2

/I 2025 Exploration Targets: Whitney

A The Whitney Project is located 4.5km from the Bell Creek
Complex; our interest was acquired by Lake Shore Gold in 2015

A The project is under a Joint Venture Partnership (Lake Shore Gold
owns 83% and Discovery Silver Corp. owns remaining 17%)

A The historical production at thelallnor Bonetalmines from 1938
1961 (and 1981) was 1.7M ounce$.2Mt @ 12.71 g/t and an
additional 0.69M ounceg 2.7Mt @ 7.89 g/t was mined from the
BroulanReef area

A Currently conducting an internal scoping study and drilling to
prove up inferred mineral resources in the bulk stope andiin
(unmined) narrow vein areas withidallnorand along strike on

2024 Whitney Au Mineral Resource

the deposits to the westBonetal HP / Bonwit andBroulanreef) _
Category| Tonnes (Mt) Grade (g/t) Contained Au
gory g OuncesKo2)
BroulanReef A Hallnov BonetalA )
rouanmeet Ared afnorEonetarea Indicated 0.6 3.77 77.9
Broulan Reef Bonetal Hallnor
HP/Bonwit Inferred 4.0 3.75 477.7

- 3

~

Notes:

A Estimate a®f June 30, 2024This information represents the portion of mineral resources attributable to Lake
Shore Gold based on its 83.27% ownership interest in the operating entity.

A Estimated using prices &fS$1,950 per ounce gold and an exchange rate of T@&ls may not add due to
rounding.

A Mineral Reserve estimates were prepared under the supervision of, or were reviewed by Christopher Emerson,

A

A

. . . . FAusIMM and Martin G. Wafforn, P.Eng., as Qualified Persons as that term is defined 0. 43
Whitney Project, long section looking north - & Y K $ i y RSNJ i S =
/' 2y OSNYyAy3I 9auAayYlLusa 2F aAySNrft wSaSNWSa | yR aAySNIft
Please refer to the appendix of this presentation for more detail on our Mineral Reserves and Resources.
1. Ontario Geological Survey, Open File Report 6374. Report of Activities, 2020. Resident Geologist Program. TimaliRes&tégidrGeologist Report: Timmins and Sault Ste. Marie Districts. 2021
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TIMMINS WEST: GOLD RIVER TREND s

A Gold River is a refractory gold ore body

o ) A_cce_ss road, ;

containing ~1.1M oz Au mineral resource (10¢ prcing:ponerine

indicated, 90% inferred) | B
A Undergoing studies for mining plan, COG —

review in increased gold price environment f’a;""‘/g’e""‘e”me ; |
A Could be leveraged with additional refractory DYBE o, surfade oniifees, Ear

gold projects in the Timmins mining camp e Yo il jjvofe'wastepads Tl o I ' %E%”?iﬁﬁ%

HQIdinQPond' & o

Isometric view looking North of mine design : ) ’

mm NI IS DB, USDA, LS8, MK etvpping, Aargrd, Ka¥, K5, sutsaiogo, sne B 0 User
runky

raec =2, TRk R,
Carwamiy, 2ol HERE, T Mok, 6 Opsnbirastdsy conybainm, e P8 |

: 125 0 is 07 |
Holding Pond N o




TIMMINS OPERATIONS SUMMARY

In a safe, established jurisdiction

Skilled team leveraging expertise to broader PAAS
team

Good mineral reserves portfolio with a track record
of growth - surpassed original expectations since
PAAS acquisition in February 2019 (2 years reserves
now updated to LOM strategy to 2035+)

Produces solid returnsgenerated $252.2 million in
Free Cash Flow* at average gold pric&éb872/oz

Solid exploration strategy focusing on near future
potential

* Free Cash Flow generatsithce Pan American acquired the asset on February 22, 2019 to March 31F2@28ash Flow is a nron

GAAP measure calculated as Operatlng Cash Flow less sustalnlng capltal and excludes corporate overhead charges such as G&A ;

O0z2aiax 6KAOK INB I RSRdzOGAZ2Y (2DLHKS A8NAMNBOE ZNDGADY ARKT T2 amip/ &SAﬁKB‘NBnguS 2y
page 2 of this presentation. e~
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PAN AMERICAN SNAPSHOT!

A leading producer of silver & gold

in the Americas NYSE: PAAS
/I PAAS SNAPSHOT TSX: PAAS

Analyst Coverage 4 $10.7B $0.10

BMO Capital Markets (Matthew Murphy) Jefferies (Fahad Tariq) MARKET CAP QUARTERLY
DIVIDEND/SHARRE

BofAGlobal Research (Lawson Winder) National Bank Financial (Don DeMarco)

Canaccord Genuity (Carey MacRury) RBC Capital Markets (Michael Siperco) 362 . 2 M 1 4%
! ’ \ . : SHARES 0
CIBC Capital Markets (Cosmos Chiu) Scotiabank GBMJvaisHabib) OUTSTANDING DIVIDEND YIELD

Edison Group (Andréyitvin) TD Securities (Wayne Lam)

$148M 10

AVERAGE DAILY SELL SIDE

Top Shareholders 5 TRADING VALUE ANALYSTS

Van Eck (8.2%) BlackRock Investment Mgmt. UK (2.3%)
The Vanguard Group (3.9%) BlackRock Fund Advisors (1.6%) D S
o : . Based on 9@l daily tradi | botte NYSE and the TSX per FactSet
Fidelity Investments Canada (3.9%) Invesco Advisors (1.6%) 2 agse ang ?:Vf ragg yaégygr% ;ngva geNan I LILINE 2,“3 |e y e pe[ ;C| te
. : recommendations. Analysts and institutions may change their coverage from time to
Fidelity FMR (2.7%) NorgesBank (1.5%) time.

Shareholder register as per IHS Markit BD Corporate at June 17, 2025.
Global X Management (2.5%) Connor Clark & Lunn (1.4%)




NYSE | TSX@
P2 Pars

DIVERSIFIED ASSETS GROWTH CATALYSTS

J - - ’ ’ N . . s N L ’ I

where we have been operatlng for over 30 years

Corporate Oﬁco\

Timmins

A 10 producing silver and gold operations

Dolores
NORTH AMERICA

A Advancing an extensive mine optimization

o SOUTH AMERICA StUdy atJacobina
. 11%

La Colorada
Skarn Deposit

Escobal

o oot Jacobina A Potential for silver growthta Colorada

$773.2M

Q1 2025

Skarn,Escobak Navidad

A Large silver & gold mineredserves:
468 Moz Ag and 6.7 Moz Au

@® Mining Operations
@ Development Projects

Shahuindo

Huaron

San Vicente

ElPefion S m Chile m Peru
Revenue by Jurisdiction 2 we=p = Brazil = Mexico
Minera Florida For the period ended March 31, 2025 m Canada ® Argentina
m Bolivia

+ Navidad
1. Pan American estimated mineral reserves and mineral resources reported as of June 30, 2024, adjusted for the sale of the

Cerro Moro [ !'NBylF 32tR YAyS GKEG gFa O2YLX SGSR A y5lforknSre demitktNIi K 1j dzt NI SNJ 2 T
" information on the Company's reserves and resources.
anantial Espejo N X
(In closure) 2. Figures may not sum to 100% due to rounding.



PAN AMERICAN SILVER MINERAL RESERVES - o s 50, 2024

DS pass

Property Location Classification Tonnes Ag Contained Au Contained Cu Contained Pb Contained Zn Contained
(Mt) (g/t) Ag (Moz) (g/t) Au (koz) (%) Cu (kt) (%) Pb (kt) (%) Zn (kt)
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
La Colorada Mexico Proven 3.2 305 31.4 0.20 20.5 - - 1.31 42.1 2.28 73.2
Probable 5.8 296 55.2 0.19 35.3 - - 1.10 63.5 1.88 108.8
Huaron Peru Proven 6.2 173 344 - - 0.48 29.6 1.75 108.7 3.25 201.4
Probable 3.5 163 18.2 - - 0.41 14.2 1.86 64.7 3.19 111.0
San Vicente (95%)" Bolivia Proven 0.9 329 9.8 - - 0.32 29 0.30 2.8 3.75 347
Probable 0.5 250 4.3 - - 0.24 1.3 0.23 1.2 3.31 17.6
Cerro Moro Argentina Proven 0.4 272 3.9 5.58 80.4 - - - - - -
Probable 0.6 200 3.6 9.31 165.5 - - - - - -
Total Silver Segment“] 45.8 289 425.2 0.52 579.7 0.43 48.0 1.07 478.6 1.93 866.8
Jacobina Brazil Proven 24.0 1.84 1,420.0 - - - - - -
Probable 30.3 1.79 1,742.3 - - - - - -
Shahuindo Peru Proven 39.8 8 10.5 0.52 660.4 = - - = = -
Probable 447 5 7.2 0.28 398.6 - - - - - -
El Pefion Chile Proven 0.8 208 5.5 5.46 145.4 - - - - - -
Probable 4.0 131 16.7 3.99 507.4 - - - - - -
Timmins Canada Proven 5.4 2.79 481.4 - - - - - -
Probable 4.4 2.74 386.2 = - - = = -
Minera Florida Chile Proven 1.2 23 0.9 3.25 128.7 - - - - 1.11 13.7
Probable 1.8 22 1.3 3.18 188.0 - - - - 0.91 16.7
Dolores Mexico Proven 1.2 16 0.6 0.35 13.3 - - - - - -
Probable - - - - - - - - - - -
Total Gold Segment[“} 157.5 14 42.7 1.20 6,071.6 - - - - 0.99 30.4
. Proven +
Total Gold and Silver Segments[‘” Probable 203.3 105 468.0 1.08 6,651.3 0.43 48.0 1.07 478.6 1.87 897.2

W See table below entitled "Metal price assumptions used to estimate mineral reserves and mineral resources as at June 30, 2024".
21 Table has been updated to reflect the completion of the sale on December 2, 2024, of Pan American’s interest in La Arena S.A., which owns the La Arena gold mine and the La Arena |l copper-gold project.
B This information represents the portion of mineral reserves attributable to Pan American based on its ownership interest in the operation entity as indicated.
¥ Totals may not add up due to rounding. Total average grades of each metal are with respect to those mines that produce the metal.



PAN AMERICAN SILVER MEASURED - INDICATED RESOURCGES

as of June 30, 20243

N

NYSE | TSX

PAAS

Property Location Classification Tonnes (Mt)  Ag (g/t) c:;::;:gj? Au (g/t) Cont{a;:g;d Au Cu(%) Pb(%) Zn(%)
Navidad Argentina Measured 15.4 137 -67.8 - - 0.10 1.44 -
Indicated 139.8 126 564.5 - - 0.04 0.79 -
La Colorada Skarn Mexico Indicated 265.4 36 308.7 - - - 1.37 2.85
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
Huaron Peru Measured 1.3 196 8.3 - - 0.62 1.73 3.23
Indicated 1.8 162 9.4 - - 0.26 1.76 3.29
La Colorada Mexico Measured 0.4 231 2.7 0.11 1.2 - 0.85 1.20
Indicated 21 181 12.2 0.27 18.4 - 0.60 1.02
Manantial Espejo!¥ Argentina Measured 0.3 164 1.7 2.40 247 - - -
Indicated 1.0 149 4.9 2.79 91.5 - -
Cerro Moro Argentina Measured 0.1 226 0.9 5.48 21.4 - - -
Indicated 0.5 347 5.5 4.50 70.7 - -
San Vicente (95%)°) Bolivia Measured 0.7 180 41 - - 0.21 0.22 2.55
Indicated 0.3 203 1.8 - - 0.21 0.23 2.88
Total Silver Segment!® 445.6 77 1,102.7 0.50 337.6 0.05 1.15 2.71

(1)
(2]
3]

(4
5}
(&)

See table below entitled "Metal price assumptions used to estimate mineral reserves and mineral resources as at June 30, 2024".

Mineral resources are reported exclusive of mineral reserves.

Table has been updated to reflect: the completion of the sale of Joaquin on October 10, 2024; and the completion of the sale on December 2, 2024, of Pan American’s interest in La Arena S.A., which owns the La

Arena gold mine and the La Arena Il copper-gold project.

Manantial Espejo was placed on care and maintenance in January 2023.

This information represents the portion of mineral resources attributable to Pan American based on its ownership interest in the operating entity as indicated.

Totals may not add up due to rounding. Total average grades of each metal are with respect to those mines that produce the metal.



PAN AMERICAN SILVER MEASURED - INDICATED RESOURCGES

as of June 30, 20243

Property Location Classification Tonnes (Mt) (gA/gt) Tg'-l::fllgj}d Au (g/t) Cont{ala(lgze)d Au Cu (%) Pbh(%) Zn (%)
Jacobina Brazil Measured 39.7 1.70 2,175.1 - - -
Indicated 55.1 1.58 2,796.0 - - -
La Pepa (80%)®) Chile Measured 471 0.61 922.8 = = =
Indicated 52.3 0.49 824.3 - - -
El Pefion Chile Measured 1.6 166 8.3 5.25 262.2 - - -
Indicated 3.8 112 13.8 3.44 4231 - - -
Minera Florida Chile Measured 1.9 17 1.1 3.26 202.6 - - 1.30
Indicated 4.1 19 2.5 3.54 467.6 - - 1.08
La Bolsa Mexico Measured 10.8 10 3.5 0.70 242.8 - - -
Indicated 10.6 8 2.7 0.54 184.3 - - -
Lavra Velha Brazil Indicated 4.5 1.96 282.1 - - -
Pico Machay Peru Measured 4.7 0.91 137.5 - - -
Indicated 59 0.67 127.1 - - -
Timmins Canada Measured 1.1 2.48 85.5 - - -
Indicated 1.3 2.76 114.2 - - -
Shahuindo Peru Measured 8.8 7 2.0 0.38 108.5 - - -
Indicated 6.8 6 1.2 0.34 74.2 - - -
Vogel Canada Indicated 2.2 1.75 125.0 - - -
Gold River Canada Indicated 0.7 5.29 117.4 - - -
Whitney(83.27%)" Canada Measured 0.0 0.00 0.0 = = =
Indicated 0.6 3.77 77.9 - - -
Marlhill Canada Indicated 0.4 4.52 57.4 - - -
Dolores Mexico Measured 3.0 30 2.9 0.41 394 - - -
Indicated 0.6 73 1.5 1.40 28.8 - - -
Total Gold Segmentts} 267.7 24 39.6 1.15 9,875.9 1.15
Total Gold and Silver Me.asured * 713.2 71 1,142.2 1.10 10,213.5 0.05 1.15 2.68
_Segments (0) Indicated

(1)
(2]
3}

(4
(5}
(6]

See table below entitled "Metal price assumptions used to estimate mineral reserves and mineral resources as at June 30, 2024".
Mineral resources are reported exclusive of mineral reserves.

Table has been updated to reflect: the completion of the sale of Joaquin on October 10, 2024; and the completion of the sale on December 2, 2024, of Pan American’s interest in La Arena S.A., which owns the La

Arena gold mine and the La Arena Il copper-gold project.

Manantial Espejo was placed on care and maintenance in January 2023.

This information represents the portion of mineral resources attributable to Pan American based on its ownership interest in the operating entity as indicated.

Totals may not add up due to rounding. Total average grades of each metal are with respect to those mines that produce the metal.

N

NYSE | TSX

PAAS



PAN AMERICAN SILVER INFERRED MINERAL RESOURGES

as of June 30, 20243

Property Location Classification Tonnes (Mt) Ag Contained Ag Au Contained Au Cu(%) Pb(%) Zn(%)
(8/1) (Moz) (8/1) (koz)

Navidad Argentina Inferred 45.9 81 119.4 - - 0.02 0.57

La Colorada Mexico Inferred 12.4 235 93.8 0.19 74.4 1.68 2.95
La Colorada Skarn Mexico Inferred 61.7 30 58.6 - - 0.95 2.55
Huaron Peru Inferred 5.2 165 27.5 - - 0.33 1.73 3.07
San Vicente (95%)* Bolivia Inferred 1.6 213 11.0 - - 0.23 0.25 2.37
Escobal Guatemala Inferred 1.9 180 10.7 0.90 53.7 0.22 0.42
Cerro Moro Argentina Inferred 0.7 168 3.6 6.98 149.8 - - -
Manantial Espejo’ Argentina Inferred 0.5 106 1.8 1.49 25.2 = = =
Total Silver Segment“’l 129.8 78 326.5 0.61 303.1 0.06 0.90 2.59
Jacobina Brazil Inferred 57.1 - - 1.77 3,249.5 - - -
Gold River Canada Inferred 53 - - 6.06 1,027.4 - - -
El Pefion Chile Inferred 18.4 48 28.6 1.38 816.4 - - -
Arco Sul Brazil Inferred 6.2 - - 3.08 614.2 - - -
Minera Florida Chile Inferred 5.4 15 2.7 3.03 531.2 - - 0.80
Whitney (83.27%)" Canada Inferred 4.0 - - 3.75 477.7 - -
Pico Machay Peru Inferred 239 - - 0.58 4457 - - -
Timmins Canada Inferred 35 - - 3.37 3825 - - -
La Pepa (80%)"! Chile Inferred 20.0 - - 0.46 296.1 - - -
Lavra Velha Brazil Inferred 4.7 - - 1.56 2380 - - -
La Bolsa Mexico Inferred 13.7 8 3.3 0.51 224.6 - - -
Vogel Canada Inferred 15 - - 3.60 168.8 - - -
Shahuindo Peru Inferred 17.3 4 2.1 0.21 115.8 - - -
Dolores Mexico Inferred 09 56 1.6 1.65 45.8 - - -
Total Gold Segment® 181.9 21 38.2 1.48 8,633.7 - 0.80
Total Gold and Silver Inferred 3118 61 364.7 1.41 8,936.8 0.06 0.90 2.48

Segments!®)

(1
(2}
3]

(4)
(s}
(6]

See table below entitled "Metal price assumptions used to estimate mineral reserves and mineral resources as at June 30, 2024".
Mineral resources are reported exclusive of mineral reserves.

Table has been updated to reflect: the completion of the sale of Joaquin on October 10, 2024; and the completion of the sale on December 2, 2024, of Pan American’s interest in La Arena S.A., which owns the La

Arena gold mine and the La Arena Il copper-gold project.

This information represents the portion of mineral resources attributable to Pan American based on its ownership interest in the operating entity as indicated.
Manantial Espejo was placed on care and maintenance in January 2023.
Totals may not add up due to rounding. Total average grades of each metal are with respect to those mines that produce the metal.

N
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METAL PRICE ASSUMPTIONS USED TO ESTIMATE MINERAL
RESERVES & RESOURGES - o1 sune 20, 2024

Ag USS/oz

Mine

Escobal

La Colorada

La Colorada Skarn

Huaron

San Vicente

Cerro Moro

Navidad

Manantial Espejo

Jacohina

Shahuindo

El Pefion

Category

All categories

Reserves
Resources

Resources

Reserves
Resources

All categories
Reserves
Resources

All categories
Resources
Resources
Reserves
Resources
Reserves
Resources
Reserves

Resources

20.00

20.00

22.00

22.00
20.00
22.00
20.00
21.00
23.00
12.52
22.00
22.00

20.00
22.00
20.00
22.00

Au USS/oz

1,300

1,700

1,850

1,700
1,850
1,700
1,850
1,950

1,700
1,700
1,700
1,850
1,700
1,850
1,700
1,850

Cu USS/t

8,000

9,000

8,000
9,000
8,000

Pb USS/t

2,204
2,100
2,200
2,200
2,100
2,200
2,100

1,100

Zn USS/t

2,424
2,600

2,800

2,800
2,600
2,800
2,600

P2 pans



METAL PRICE ASSUMPTIONS USED TO ESTIMATE MINERAL P2 Puss

RESERVES & RESOURGES - o1 sune 20, 2024

Mine Category Ag USS/oz Au USS/oz Cu UsSS/t Pb USS/t Zn USS/t
Reserves 21.00 1,850
Timmins West
Resources 23.00 1,950
Reserves 21.00 1,850
Bell Creek
Resources 23.00 1,950
Whitney Resources 1,950
Reserves 21.00 1,850 2,100 2,600
Minera Florida
Resources 23.00 1,950 2,200 2,800
Reserves 21.00 1,850
Dolores
Resources 23.00 1,950
La Pepa Resources 1,650
La Bolsa All categories 14.00 825
Lavra Velha Resources 1,650
Pico Machay All categories 700
Inside pit 1,150
Vogel
Below pit 1,150
Gold River Resources 1,200
Marlhill Resources 1,125
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