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Cautionary Note

Non-GAAP Measures Although Pan American has attempted to identify important factors that could causalaesults to differ materially, thermay be other factors that cause results not
to be as anticipated, estimated, described or intended. Investors are cautioned agaiivgt teliance on forward-looking statements or information. Forward-ilepk
dZ]e % @& « v3 3]}v }( W Vv u E] v "JoA E }EPAXoQU JSW s 4] EIEJve U 2o v A Julh] v¢ "JoAAE MESZ}IpE - @S{legentg ?ngir@r q}ion are designed to help readers understand management's currestofiewr near- and longer-term prospects and may not be appropriate for
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§ X dZe u *puE » } VI3 ZA VG e35v E]l u V|VE%E ERBIE |QVORZEC SJmilar rhedkures preseritgd by other  NeW information, changes in assumptions, future events or otherwise, except to theterquired by applicable law.
companies. Any reference to "Attributable" in this presentation should beetstdod to reflect the Company's ownership shafeesults, which includes results from the
operations that the Company has a 100% ownership interest in as well as from tratiopey specifically the Juanicipio miaad the San Vicente mine, that the THIS PRESENTATION DOES NOT CONSTITUTE (AND MAY NOUBE TOBEYR SOLICITATION OR OFFER BY PAN AMERICAIR ORRESECTIVE
Ju% vC } e v}S JAv  [119 JvS € 8§ JvX VCSE]{ @ + $§ S}V +Zhuo pv -irdsustdihing gosts per siver or gold ounce soldDIRECTORS, OFFICERS, EMPLOYEES, REPRESENTATNEBMBRUAGERIBELL ANY SECURITIES OF ANY PERSONSINGINGNJUBRSOLICITATION OF A
netofby-% E} p § E ]88 ~E *% S]A oCU 3Z ~"]oA E "~ Ru %SIE A vS }Ev 'yo S8@L wE d" _e*]*X Z E -+ *Z}uPREXY GE ASY SECURITYHTEDER]AF ANY PERSON IN ANY JURISDICTSENWN BACFHEAVIEANING OF APPLICABLE LAWS.
Performance (Non- We D epC®E ¢_ ¢ S]}v }( §Z }u% vC[e D v P u v3[eD]* p=<(}E ¥Z %ooEq}eh 3T, 202b, d#ailable at

www.sedarplus.ca and at www.sec.gov/edgar Technical Information

Reportmg Currency and Financial Information All mineral reserves and mineral resources have been estimated in accordance witMtBefhition Standards on Mineral Resources and Mineral Reserves, adppted
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Unless we have specified otherwise, all references to dollar amounts or $ dirdtenl States dollars. fiil_eX D]Jv E 0 & *}UE « E E %}ES A opc]A « M UuVSE BWE § &ZA -+ XuW @inerdlE¢sodEcA estimates to be
materially affected by metallurgical, environmental, permitting, legal, taxagonjo-economic, political, and marketing or other relevant issues. The Corhpany

Cautionary Note Regarding Forward Looking Statements and Information undertaken a verification process with respect to the data disclosed in thigptation. The mineral resources and minexgerves databases comprising drilling and, in

some cases, surface and underground sampling, have been compiled at each of #eéraan mine sites by the qualified staff. All the assay data used in thecesou
- “ - - - - s . } . o . A op S]tv % E}A] Cc Z }( S§Z ulv e Z - Ve i@ <BlofEC JvpuE®C <8 QAY]SEC %BWERH vJv op JvP §Z -«
" E SdllV 12'( $Z 335 u x.s .h v oIv(} CE uh Slyv d] v §Z]-] %(%E“ 159157 )(EU(; 15]oR ]fg\}P\N “%'f,‘?tﬁd"nim'a.l (frﬂmmﬁop,}g%nstl';]ute of certified standards, blanks, and duplicate samples. The results are reviearttily by management. The results of the QA/QC samples submitted for the resource
orward-looking statements” within the meaning of the United States PrivaterSies Litigation Reform Act of 1995 and "fomsldooking information” within the databases demonstrate acceptable accuracy and precision. The Qualified Perstheisgshion that the sample preparation, analytical, and security procedures
meaning of applicable Canadian provincial securities laws. Al statements tidinestatements of historical fact, are foanc-looking statements or information. followed for the samples are sufficient and reliable for the purpose of thesemalimesource and mineral reserve estimatesn American is not aware of any drilling,
Forward-looking statements or information in this presentation relate to, amuthgr things: future financial or operational performance; expectations reggrdi sampling, recovery or other factors that could materially affect the accuracy or riggiatfithe data reported herein. Quantities and grades of contained metal anersho
strategic initiatives and capital projects, including with respect to the La Calaorée expansion, Timmins Camp development, Jacobina exploration andzapitn before metallurgical recoveries
study, and exploration opportunities at Juanicipio; operating outlmk2026, including, but not limited to production, AISC ergenditures; statements regarding the ’
investments in capital projects and any anticipated benefits therefrom; the devedoppian for the Timmins District and thiening with respect to such development; N . . . . o
V] 1% § (MSUE uv (}E *]JoA EV W v u EP E-wRpZ [ECHM o £ & | o @ypectatiarisregardirg)mineral reserve &1 E (WESZ E Jv(JEuU S]}v }v §Z  Ju% vC[e u § @] o8 ypv v} EF¥VvEFY - EIJQEpnddath derificdtion matters, the key
E %0 UuvVvSV v WV u E] V[* %0 ve v A% & SI3VV(XE 18+ % E}% ES] + v }% & assumptions, parameters and methods used by the Company to estimate mineral reserves and nsoeraeee and for a detailed description of known legal, political,
VAJE}vu v8§ oU v }8Z & EJel* §Z 8§ }uo u S E&] 00C (%0}S 8&] o}u% uPheu u$]YE SiberalliaBerveand mineral
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assumptions that, while considered reasonable by Pan American, are inherentlgtgolg@gnificant operational, business, economic and regulatory uncertaemies o ) ) o X ) . ) ) X .
contingencies. These assumptions include: tonnage of ore to be mined and pradesselanticipated prices for gold, silver and other metals and ‘assumedyforei  1€chnical information contained in this presentation with respect to Pan Anmetiaa been reviewed and approved by ChristadBmerson, FAusIMM., Senior Vice
exchange rates; the timing and impact of planned capital expenditure projecksding anticipated sustaining, project, aegbloration expenditures; the ongoing impact President of Exploration and Geology, Christopher Wright P.Geo. VicdePtddineral Resource Management and Martin Wafforn, P.Eng., Senior VicéeRtesi
and timing of the court-mandated ILO 169 consultation process in Guatemakarelaked to increased barriers to trade, including tariffs and duties; orgegrand Technical Services and Process Optimization, who are all Qualified $fmstire purposes of NI 43-101. Pan American Silver Corp. is authbyiZéa Association of
recoveries; capital, decommissioning and reclamation estimates; our mineral reserveirzrdl resource estimates and the assumptions upon which they are based;Professional Engineers and Geoscientists of the Province of British Cotorehigage in Reserved Practice under Permitramtize number 1001470.
prices for energy inputs, labour, materials, supplies and services (includimgportation); no labour-related disruptions at any of our operatiorsunplanned delays or . i . i
interruptions in scheduled production; all necessary permits, licenses anthtery approvals for our operations are received in a timely manner; our alailggcure Cautionary Note to U.S. Investors Concerning Estimates of Mineral Reserve Resources
and maintain title and ownership to mineral properties and the surface rightessaey for our operations, including contractual rights from third partiesaatjdcent
property owners; whether Pan American is able to maintain a strong finandidltom and have sufficient capital, or havecass to capital through our corporate credit ypless otherwise indicated, all reserve and resource estimates included in this presehtt@been prepared in accordaneith Canadian NI 43-101 and the CIM
facility or otherwise, to sustain our business and operations; and odityatoilcomply with environmental, health and safety laws. The forega@@fl assumptions is not Standards. NI 43-101 is a rule developed by the Canadian Securities Adioirsighat establishes standards for all public disclosure an issuer makes offiscierdi

exhaustive. technical information concerning mineral projects. Canadian standards, ingltdl 43-101, differ significantly from the requirements of th€ Sihd reserve and
resource information included herein may not be comparable to similar informatisciosed by U.S. companies. In particidad without limiting the generality of the
Pan American cautions the reader that forward-looking statements and informatiaive known and unknown risks, uncertainties and other factors thatcaage (}E P}]VPU 8§Z]¢ % @E ¢ v§ S]}v pe « §Z § Eue "u pE_ & IME EE_ "Ev ]} S a€Eordppd&(\Jith NI]43-101 and the CIM

actual results and developments to differ materially from those expressed or imipjieich forward-looking statements or information contained in this presemtati ~ Standards. U.S. investors are advised that, while such terms are recognizedjained®y Canadian securities laws, the 88& not recognize them. The requirements
and Pan American has made assumptions and estimates based on or related to many of theseSiachofactors include, without limitation: the duration and effect of of NI 43-i1i (}@& ] vS8](] SJ}v }( "E « €A «_ & V}3 §Z + u}S«fZANG( 5Z2E"+ EAtandgdsy. UGEerU.S»standards,

local and world-wide inflationary pressures, tariffs and the potentinetonomic recessions; fluctuations in silver, gold and base metal plisgtsiations in prices for ul]v & o]l §]}v u C v}$ o *+](] e NE ¢« A _ pvo ¢+ §Z § §ZEu]v & }o] L Scpnomigady and legally produced or

energy inputs, labour, materials, supplies and services (including transpaitatictuations in currency markets; operational risks and hazards inheignthe ESE § §8§Z $Jlu 82 €& - EA § Eulv 8]}v ]e u X hXOX JZAS+S)QE %o E $al (B Ip@ES $)AJloqu A E JVA d
business of mining (including environmental accidents and hazardstiralaccidents, equipment breakdown, unusual or unexpected geologicaliotusal ANE ¢ EA _X hXAX JVA «8}E- *Z}puo o<} pv E+§ v_ ZZAS —BPE GCEuU}pN§ JE phar@dsigdEE@nd-gréjt 8ncertainty as to
formations, cave-ins, flooding and severe weather); risks relating to thét evecthiness or financial condition of suppliers, refiners and other pantwith whom Pan §Z ]JE }viu]l v o P o ( °]]ol]SCX /S wvv}§ Al BE § o UE wC %E REE lddallii mineableudr will ever be upgraded
American does business; inadequate insurance, or inability to obtain insyrancever these risks and hazards; employee relations; relationships wittelaints by, §} ZIPZ & S P}EGCX hv & Vv Jve pE]S] » 0 AsuES]u U C*WE E)E u 8 Rilitytor predieasibility studies except in rare

local communities and indigenous populations; our ability to obtainedkessary permits, licenses and regulatory appranadstimely manner; changes in laws, cases.

regulations and government practices in the jurisdictions where we operate, inglegivironmental, export and import laws@regulations; changes in national and

local government, legislation, taxation, controls or regulations and paljtlegal or economic developments in Canada\thiteed States, Mexico, Peru, Argentina,

Bolivia, Guatemala, Chile, Brazil or other countries where Pan American magrcauyiness, including legal restrictions relating to mining, risksmglédi expropriation

and risks relating to the constitutional court-mandated ILO 169 consultatiorepsoin Guatemala; diminishing quantities or grades of mineral reserves as properties are
mined; increased competition in the mining industry for equipment andifiedlpersonnel; those factors identified under tbeption "Risks Related to Our Business” in

Pan American's most recent Form 40-F and Annual Information Form filedheithnited States Securities and Exchange Commissioh _ ¢ v v ] v %E}A]v ] o
securities regulatory authorities, respectively.
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Corporate Office

Diversified assets + growth catalysts ™
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where we have been operating for over 30 years
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10 producing | Advancinga Timmins Future silver Large silver & Suanicipio’ > E
silver and gold| Camp Development growth gold mineral S:;:;fri‘s‘: —® 2N —® Minngoperatons
operationg plan and an potential: reserves: ’ . o 4| —® DevelopmentProjects
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Excludes Dolores, which has entered the residual leachingepha
2. Pan American estimated mineral reserves and mineral resources repastefl June 30, 2025. See slidest4® for more detailed information on the CerroMOrOo———@
Ju% VG- E ¢« EA e v E «}uE X } » VIEEN o +FDSWMR EEQUE2Z  }u%e VC[Ar CkE%JX]M'D('D F@]16D '
A"NoA E_« AZ] Z A+ Ju%o § }Vv N %S u XESBUVIIARXEWO e« ES520ZER8G Seiptember £025for details.
3. Figures may not sum to 100% due to rounding. Atteble Revenue is a non-GAAP financial measure. Please refergedtien * 0§ Ev $]A
Performance (Non- We D euE «_ }( W v u E] v[e DVv P uvVv8(e]de~pD]IVv. ¢ (VE SZ % E]} 6, foradetailediiU 11T
description of these measures and where appropriate a redatioih of the measure to Q2 2026 Financial Statements.
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Operations generating attractive margins

Disciplined cost performance delivers margin expansion from higher metal price

Silver Segment AIS€vs Realized Priée Gold Segment AIS@s Realized Price
89.43
4,859
4,402
70.97 4,186
58.16
2305 3479
2,868
2,475 Siass
39.08 2,336
32.91 1,984
2952 3087 3125 1607 I 1690 b 18%1
o 1465 L 1,516 & 1521 & 1485 b 16L& '
18.12|f | 2%-°|F | 19.88 e 17.80
51
Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q42025 Q12026 Q22 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q42025 Q12026 Q22026
W AISC ($/0z) I Realized price ($/0z) m AISC ($/0z) * Realized Price ($/0z)

1. AISCisanon- W u spE X Wo « & ( E 8} $3Z + q}v "=} EN-SDA - WEE (}H $Z D ~ (paEed unéa@Epfor a detailed description of this measure.
2. Silver Segment AISC figures are inclusive of Pan American's 44.0%4 intére Juanicipio mine less Pan American's non-controlling 5.0% inetastSan Vicente mine.
3. Metal prices are stated inclusive of final settlement adjustments arcentrate sales and are attributable to equity accounted sales.
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Q2 2026 Takeaways

Company reiterates its annual 2026 Operating Outléok

Projectmilestone at La Colorada

i 2
Attributable? free cash flowof $344M first cut of 588 decline completed

Record total shareholder returnsf Attributable?silver productionof 6.5 Moz
$300M with approximately 4.4M at the high end of quarterly guidance
shares repurchased range

Declared $0.18dividend per Attributable? gold productionof 165.9 Koz

common share

Silver SegmenAlSCGof $17.80 per ounce
Strong financial positiowith $3.2B and Gold SegmemtISQf $1,984 per

in Total Available Liquidity ounce

dzZ }E]P]v o 1110 K% E S]vP Kpusoad protitetdn'thd MD&A fer the period ended December 31, 2025. An updagsdiidg Outlook was provided in the MD&A for the period ended Jun@(®25.

VC E (Ev 3} " S8SE] u8 o _ v 8Z]e % E + VIES[pv $Z3FA0 }u% v QE~3Wv B Aieh ncludes fe6ulls fromotBe operations that the company has a 100% owngrtehgst in as well as from the operations, specifically the Juanicir
mine and the San Vicente mine, that the Company does not own a 100% interest in.
Attributable free cash flow and AISC are non-GAAP financial neseand are presented on an Attributable basis. Please refé&rZo « 3]}v » 08 Ev $]A W-'EWED wpEBIV}I( 8Z D v P u v3[e e pee]}lv "EVSZC % @&NJDNEBO: (}
fiTo0 ~AYT Tifo_«U (}E § ]o e E1%3]}v }( 8Z « u EBEw o] NIVE ( %@ %UE PRFEHES Statements.
Total Available Liquidity is a non-GAAP measure calculated as cash ardwsalents plus investments, plus undrawn amounts under the Revolving Eesility, measured as of August 12, 2026.
Wo « & (E S} WvVv uE] v[ev Ae E 0 - S pPupes iTU 7110 X

1.
2.
S
4.
8.
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Strong financial position

Capacity to fund growth and shareholder returns

Cash + investments of $1,705M

excluding 44% interest itash at Juanicipio of $97Mittributable to Pan
American.

Total debf of $841M primarily related to senior notes:

$283M with 4.625% coupon maturing in December 20
$500M with 2.63% coupon maturing in August 2031

Revolving Credit Facility

undrawn with $1,500M available arach addi
feature.

All financial figures ast June 30, 2026, except Total Available Li

1. Total Available Liquidity is a non-GAAP measure calc
undrawn amounts under the Revolving Credit FacKit
Note on slide 2 of this presentation.

2. Total debt is a non-GAAP measure calculated
senior notes and amounts drawn on the Re
carried at $714 million, aat June 30, 2026
effective interest rate of 5.52%.

DN PAN AMERICAN
' — siLvErR —

v EC

$97M

Attributable cash
at Juanicipio

...............

..........

Revolving Credit
Facility

Total available
liguidity! + Attributable
cash at Juanicipio

PRESENTATION JUNE 2026

$1,705M

Cash + investments
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Enhanced Shareholder Returns Framework
Targeting to return 35% - 40% of Attributable free cash flot@ shareholders in 2026
TExpect to payp305 million in aggregate dividenda 2026 in equal quarterly installments.
tAccelerated repurchases of common shatds %o U E*n vS S} SZ }u% VvC[s E}EU 0 }uEe /[eep E | ~"E [/ X

TAs common shares are repurchased and cancelteddividend per share is expected to increase over time

tRecord shareholder returnef $300 million through dividends and share repurchases in Q2 20

Shareholder Returns ($M)

Q12024 Q2 2024 Q32024 Q4 2024 Q12025 Q2 2025 Q32025 Q42

D25

Q12026 Q22026 Q32026 Q42

E Dividends & Share Buybacks

Note: Please refer to the forward-looking cautionary language @e (2aof this presentationandV v u E] v[e v As E o - § D C AU TitoX

1. Attributable free cash flowisanoh- W (Jv v ] 0 u *p@E X Wo « & ( E 8§} SWZ E(} EyvvCrAsDWea 5EA  }( §Z Ju% VC[* D~ (}E 3Z % E]} B Jorpv i@ WBIW (JESZ » u *pE » v AZ (
appropriate a reconciliation of the measure to the Q2 2026 Financial Statsme

2. The declaration of future dividends, including the amount and timing ofsani dividends, remain at the discretion of Pan Afnev[s } & }( ]E 8}E+X dZ 8§ EP § & SPUEEVIVE® A3 EVZA® Z}o «& 2 §}v v }vP}]VvP
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Disciplined Approach to Capital Allocation

Robust free cash flow generation driven by cost _
management and operational performance Attributable Free
enables strong shareholder returns Cash Flow

A

e N e ™ ﬁ é A\ - \\
= D =4 T
=3 \c> )

! ® L= 1=>
Financial Strength High-Return Organic Base Dividend Share Repurchasés
and Balance Sheet Growth Investments

Flexibility Aggregate dividends of Targeting 35% - 40% of
Advancing pipeline of $305 millionexpected to be Attributable Free Cash Flow
Support resilience through high-quality projects paid in 2026 in equal to be returned to
market cycles and preserve including La Colorada Skarp, quarterly installments shareholders (incl. dividends)
strategic flexibility Jacobina, and Timmins (current $0.18/share per
quarter)
- J - / - J N J
Note: Please refer to the forward-looking cautionary language ge [2a0f this presentation and the news release dated il
May 5, 2026. Up to $1 B|”|On
1. Attributable cash flow from operations and Attributable freash flow are non-GAAP financial measupéease refer .
8§} §Z ¢ 3]}v A 08 Ev 3]A W @I(JBuUpE~E}¥( §Z D~ (JE 3Z % €]} v |fpv iU TifoU (JE in shareholder returns
detailed description of these measures and where appropriate a recoimiliaf the measure to the Q2 2026 Financial in 2026
Statements.
2. The declaration of future dividends, including the amount and timing ofsack dividends, remain at the discretion of
Wv u@] vis } E }( ]E 8}E+X dZ 3 EP § @& SuEve BVE & AYEPA]@0Z} O\ E++ }v

an ongoing basis.
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La Colorada Skarn ProjécRevised Preliminary
Economic Assessment Highlights

Largescale, long-life silver production at negative ARSC

Leveraged to silver revenué 42% of revenue from silver during
Initial Five Year Periddup to 51% in the Upside Price Scerfgrio

Significant free cash flow generation of $653 million per yeser
the Initial Five Year Peridd

Reduced development risk conventional long-hole open stoping
mining method

Future potential remaindo mine lower-grade material
through a caving mining method

E}§ WWo « E (ES3}Wv u&] v[sv A« EAa updateditechBicaErefort prdpaidddiX accordance with NI 43-101 ohahe
Colorada property was filed on May 6, 2026. | 1. The Revised PEA (as defims}l doglisions the construction of a new 15,000 tpd conventional selective
floatation plant to process a portion of the mineral resources frowa ta Colorada vein mine as well as high grade portions of the skaosidmineral

| 4. Free Cash Flow and AISCare nonW u sp@E <X Wo « E ( E 8} §Z » o) EVVE{AD WuE(}E u ol MD&M(or the

period ended March 312026for a detailed description of this measure. | 5. Includes years 20B4i 6 ~5Z "Fivé¥padV E]} _*X n 0X "h%oe]
ANv ELY.E ((Ee 8} TOAXTT % E tpv Y P A BU TiUET %o EE MWW} (0 Xing copl@Eiibm ofdHe coapmuziidhn
}8Z v A PAUIIT 8% % @E} es]VP %0 vEX n 06X /v oW E] %o] XFo (0 « $4X" & 3Vl %= 810 pervonné Of gjnc, and
$2,000 per tonne of lead.
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Study Results

Figures do not include contribution from La Colorada

Mineral Reserves

37 Years

La Colorada Skarn
Project Mine Lifé

($22.67)/oz

AISC per payable silver oufice
Initial Five Year Period

$2.6 Billion

After-Tax NPV5% at
Base Case Prices

$5.2 Billion

After-Tax NPy,
at Upside Price Scenafio

15,000 tpd

Nominal Production Rate

$1.9 Billion

Initial Capitaf

17%

After-Tax IRR at Base Case PYice

25%

After-Tax IRR at Upside
Price Scenarfo

The PEA is preliminary in nature, includes inferred mineral resources that
would be considered too speculative geologically to have the economic
considerations applied to them that would enable them to be categorized

. > _ - a5 W N o8 , | as mineral reserves, and there is no certainty that the preliminary
E *}pE + ~5Z ~> }o}E AMEV WEY S_e nXXdX 42 Ale~"WX00¢® "B % C o0 <]Bife @eajperiod. pE]JVP SZ /v]slso . q .
economic assessment will be realized.

PRESENTATION JUNE 2026 9



Expanded La Colorada mine production profile

Production is anticipated to average 19.1 million ounces of silver annually over the Initial Yeae Period following comnssbning and ramp up

Silver Production by Source

~N 25.0
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= 200 ' . ) ) ) o )
S -} Potential to extend higher silver production for longer with atinued exploration success
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La Colorada Mine Plan Views

TExisting La Colorada vein mine is expected to continue to be mined using the cumnasitucture while development progresses to access new
high-grade veins in the eastern Candelaria area and high-grade skarn deposit mineralization

Expanded La Colorada Mine Plan View Expanded La Colorada Mine Section View
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1500 1 - (i » s 1500

Potential

Skarn
Extensions

_‘u‘_gkowerGrade § /§ \

m m % = Material

B osz &
3 oot
008
7 000y
3 dosy
3 doos
0055 .
5
-
'8
z

DATUM: Local Mine Grid \

Legend [0 Jun 2024 Skarn SLC Shapes >$45 NSR — Skarn Drillholes Traces
New Vein Discoveries [ Jun 2024 Skarn high Grade Areas >$75 NSR 4. Surface Topography
== Underground Workings
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588 Decline Projeét critical path underground mine development

YL Y Nl R (o e A e=To | IR N o SR\ (e HolY/=I@ll Decline development to the East Ore Hoisting Shaft and access dpueént into 901, 902 and 903 ore bodies
the next 5 years to c_omplete 12.4 kms of . Beaty Ore Estrella truck Guadalupe
decline and installation of long-term pumping| = Hoisting haulage decline... vehulation shail - East Ord
and power infrastructure Sha? — it et Hoisting Shaf
tProvides physical access to the 901, 902, 90: =
skarn ore bodies for mine development and
production

TEstablishes a ventilation connection to the
East Ore Hoisting Shafiroviding fresh air
into the mine workings

tConnects the whole of Skarn Mine to the Eas
Ore Hoising Shaft materials handling system,
enabling mine production and ramp up

tEnables progressive dewatering of the mine
workings as the decline descends

TAllows Skarn geotechnical and geological
information to be gathered from within the
mine

TAllows La Colorada project and operations
personnel to gain experience mining the Ska
ore bodies

Decline and ventilation access drive =

=

588 Decline development planned per yeg
Year 1t 2.5km
Year 2t 3.1km
Year 3t 2.1km
Year 4t 4.8km

= i -
=

shaft and ventilation access drive |~

Skarn Mine design

Spending Profilet US$ millions

2026 | 2027 2028 2029 2030 Total

(incl. 22% contingency)

L
0
o
)
S
e
@®©
E
M 70 61.4 45.3 75.1 13.4 265.1

E}S W Wo « E (& S} $Z § Zv] o0 E %}ES ESE S WA SHUEAECHRAG) BeBrt for WWelEd % E WE}% ESCU « § <UD £]}_U 5§ (( 8JA D €& Z 178U 1iio
iX Wo « & (E S8} Wv u E] v[e v 2026 20The EastOre Boi6ting $haft is not included in the 588 Dddlaject
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Successful exploration drilling has transformed La Colorada into a Tier-1 Silver Asset

Top 10 Largest Operating Primary Silver Mines by Contained Silver in Mineral Reserves & Resowzgs (M

IS

ewly identified Legend

veins not in .
|p Inferred Mineral Resources

resource

B Measured + Indicated Mineral Resources

|E Proven + Probable Mineral Reserves

See slides 42 46 for more detailed information

}v 8Z }u% VvC[e ulv & o & » EA -
resources. Includes Primary Silver Mines as

defined by S&P Global. | 2. Includes reported
mineral reserves and mineral resources from the

La Colorada vein mine and the mineral resources
from the La Colorada skarn deposit (the

N E% Vv > }o}E D]v _+X

Source: S&P Global. | 1. As per S&P Global,
DD 445 : e

except La Colorada and La Colorada Skarn, which

is based on estimated mineral reserves and
mineral resources reported as of June 30, 2025.
Fresnillo Expanded La Saucito Cannington Rochester Juanicipio Greens Creek Uchucchacua Ying Imiter
. 0,
Colorada Min@ (100%)

} PAN AMERICAN PRESENTATION JUNE 2026 13
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La Colorada has the potentlal 1Q becom? one of the
ujv e

A}Eo [-

C

=P

*]OA

E

lllustrative Comparison to Primary Silver Mines by 2025 Production (MoZ Ag)

G

VVH O

%00 C

La Colorada
Skarn Project 15

Existing La Colorada
Vein Mine 3.3
Mineral Reserves
Expanded  Juanicipi®
La Colorada (100%)

Mine 2
(2034t 2038 Avg.)

Saucito

Top 10 Primary Silver Mines by Production

‘

Uchucchacua

10.

Cannington

10.

Fresnillo

Pirquitas

8.7

GreezskC Los Gatos

|

8.3

San Julian

Palmarejo

La Colofac

Source: S&P Global. | Note: All data is as per S&P Gloleaksurtherwise specified, except Pan American assets which ger 8925 actual results as reported. | 1. Primary silver miaesas defined by S&P. The Expanded La Colorada Minetwittcessarily be a primary silver mine as defined by S&PRaGiob
it has been included for illustrative purposes. | 2. Paakrage annual silver production during the Initial Fiver Peaiod based on the results of the PEA and existing La Coleeadanine LOM plan. Please refer to the technical report irejato the >
> }o}E WE}% ESCU « § U D A] oW 7118. Judr(icipdd Arodicti@h i presented on an 100%$asd represents the full year. Pan American owns a 44% interdsanicipio. | 4. Actual production from the exigfiLa Colorada vein mine in 2025. La Colorada was togt 20 silver

mine by production in 2025 but is displayed here for panison.

‘ PAN AMERICAN
— SILVER —
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> Jo}E [+ A}opsitier siver mineko

Legend

O = Silver Mineral Reserves

l“\ = LOM Contained Silver Ounces

lllustrative Comparison to Select Large-Scale Silver Mine20d856 Production and AISC -
\
™~ $40.00
—
2
N $30.00
o
& da
$20.00 ' ‘ (

5 P @l?4 a
g $10.00 Los Gato C DN
=]
©
n_? $0.00 ens Creek v
@ San Julia Expanded
g ($10.00) La Colorada
) Minet
2 ($20.00)
Q \ /
o La Colorada Skarn Project

$30.00
S ) 203412038 Avd. Pl Mo //

~ -
($40.00)
5.0 7.0 9.0 11.0 13.0 15.0 17.0 19.0 21.0

2025 Silver Production (Moz)

Source: S&P Global. | Note: All data is as per S&P Glolessuntherwise specified, except Pan American assets, whictsgrer®025 actual results as reported. | 1. AISCisanoWw u +pE X Wo « & ( & 3} §Z " 03 GOAAP)MeaMEE¢}Eu F]}IVv~-M}YUE D ~ (}E 3Z % E]}
2026 for a detailed description of this measure. | 2. S&m@lbas not released 2025 actual figures; therefore, 202&ckst figures are presented in lieu unless otherwise specifi@dJuanicipio production is presented on an 100%sasSC figure is for the four months that the assed @6 owned by Pan American.

| 4. Based on the 2024 LOM Plan issued by Gatos Silvetatetl September 25, 2024 as a 2025 forecast is not avaigebper S&P Global. |30 ¢« & ( & S5} §Z § Zv] 0 € %}ES W} % VvE 3 SVADHdechifadEReport for the La ColoraW &} % ESCU « § «U D A] }_U
March 24, 2026. Bubble size is based ondffeaine contained silver ounces mined as per the PEA for illigtrgurposes as mineral reserves have not been declared for the di@ISkarn Project. | 6. Positioning of the Expanded La Caldviitk is illustrative based on the results of the ReviseddrEAproduction
from the existing La Colorada vein mine mineral reserves.
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Juanicipio: one of the best silver mines globally

Juanicipio is a large-scale, high-grade, low-cost silver mine located in Zacatecas, Mexico

o , , _ Premier location and expansive land package
Juanicipio is the Largest-Scale and Lowest-Cost Primary Silver Matsl(BF

- $12 b R
% $35.00 Top 10 Primary Silver Mines by Production Based on Publicly Availhla (100%-basis) '.,‘;'[:/7‘4; : 1A
N . ’/ r;”"
% = il =Silver Reserves 1"/1/‘ 9 WACOLORADA FRESNILLO ;
Y $30.00 resnillo !/; 0
%) T
< $25.00 . VALDECARNAS
s Palmarejo Cannington VEIN SYSTEM
3 $20.00 AN
3 Greens Crdefquitas Saucitg Juanicipio (N
% $15.00 Los Gatos JUANICIPIO  §
3 San Julian Uchucchacua 44% MAG | 56% 44
1 $10.00 fiesnlilo R Q |Q sAnRroBerTO
N

$5.00 ’

5.0 7.0 9.0 11.0 13.0 15.0 17.0 19.0 FRANCISCO I. MADERO

2025 Silver Production (Moz)
[ IV, Property

Rare Opportunity to Acquire L Quartile Silver Assét

2025 Cost CurveL00%basis) State of the art facilities
2 50.00
N 2
~ c
@ 40.00 3 § - s 2
8 (7] 3] g '?-;, 2} IS i
2 - o w g g g & E ~
< 3000 ° 8 5 £ 28 € 3 S
3} =3 = ©) SlEElE1E o
=) © a (%) s ® O © =
8 = c o & » D O
& 20.00 a I =l
> (7]

6 Lav)
o
o 10.00 |:| H
N
o
N I

0.00 IR R TR || Ll | LU 0T I | | 1NN

0% 25% 50% 75% 100%

Cumulative Paid Silver (1000 0z)

Source: S&P Global, company filings.

1. Figures are 2025 figures as per S&P Global; Co-ProducsAiSger S&P Modelled Data. Figures are displayed on a dagprisasis and calculated by S&P Global. As a reguite$
u G v}s 8] AlS8Z AZ 5 ]e % E}A] Vo S1A YYo v]C[] @ PepuE X

2. 2025 AISC per AgEq ounce as reported by First Majesticgf/@miata limitations.
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Jacobina Optimization

Aiming to extend mine life, increase production and improve
operational efficiency

Opportunities Identified to Date:

Q Process plant streamliningroject to improve reliability, reduce
throughput bottlenecks, reduce operating costs, and enhance
gold recovery.

Identify constraints through data collection and technical
analysis to support mill throughput of 10,000 tpd

Q Tailings filtration and filter staclproject to relieve existing
long-term tailings capacity limitations.

Incorporating a future dry-stack tailings disposal alternative
and provide material for potential backfill requirements

0 Paste backfill planproject to leverage the tailings filtration
circuit and increase recovery in selected high-grade zones.

Support the north and south areas of Jacobina, reducing , N O . o\

.
—_—

seismic risk in deep zones and extending mine life - y i‘a

Q Power Demandstudy to define future energy requirements for
planned mine and process plant expansions.

') PAN AMERICAN PRESENTATION JUNE 2026 17
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Timmins CampProject

Long Term Vision & Project Pipeline

Timmins West Complex

Bell Creek Complex

P+P: 301 koz
Timmins West M&I: 126 koz
Inferred: 11 koz

SENREGY | Inferred: 118 koz

Gold River

Inferred: 1,027 ko

Indicated: 117 koz

P+P: 545 koz Bell Creek
M&I: 179 koz Deep
Inferred: 417 koz Extension

Extensions in
2026 resource
update

Indicated: 61 koz
Inferred: 135 koz

2026-2030 2031-2035 2036- 2040 > 2041

Pan American Mineral Reserves are as of June 30, 2025. Please padgésfd2detail on our Mineral Reserves and Resources. Numbers shown aaeedrgold ounces.
iX /v ou e« dluu]vet «3U ~ ue}vU '}o Z]A EVBd]wW]VE U wXs}FX d]uu]vkdz Al whiEhage repdriéd in Timmins in our consolidated
* % E S 0C ]*%o0 C e N uelvX pdXeM}Ivw PGB SE CSFVV o %o E} e 1A]

N

PAN AMERICAN
— SILVER —
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ESCO bal Historical Silver

. N $9.15 $9.11

Kv }( $Z A}Eo [ +S ¢]oA E u]v - Production & AISC $8.06

High-quality, well-built operation with over $500M invested

Kv }(38Z A}Eo [+ 0 EP *3 % E]Ju EC *]JoA E %o}*]8c A]SZ E « EA « }( 1006 D -8 y 5

3 consecutive years of production at 20 Moz Ag/year at AISC considieltly

$10/0z Ag prior to 2017

Mine operations suspended pending completion of an ILO 169 consultatitre

Guatemalan government 2014A _ 20154 2016A
TR = Production (Moz) AISC ($/0z)

-
ﬁ«r}ar‘ g

.

.: .

Estimated Mineral Reserves & Mineral Resources

Contained Metal

Tonnes A
QLY (076 (O () (%) (Moz) | (koz) | (k)

P&P Reserves 24.7

A L St | s M&! Resources TXH 208 | 0.21(0.37 0.65

Inferred Resources 1.9 180 | 0.9010.22

(as of June 30, 2025)

See slidegd2 t46for more detailed information on the Company's reserves and resources andeta pnice assumptions used for
these estimates.

1. Based on development, expansion, and sustaining capital invested from 2011 to 2017.

DN PAN AMERICAN
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ESG ratings and rankings

Committed to leading ESG performance

Scale: 0 (worst) to 100 (best)

S&P Global 66

Ranked Top B Percentile in the Metals & Mining industry

Reporting frameworks and standards

Member of the Dow Jones Best-in-Class (DJBIC) North America Index

Included in S&P Global Sustainability Yearbook 2026

SASB
STANDARDS

Now part of IFRS Foundation

TCFD|:

STANDARDS

A RATING

MSCI

Ranked 5@ percentile in Metals and Miningt Precious Metals

Scale: CCC (worst) to AAA (best)

MSCI All Country World Index (ACWI) constituent

Memberships and associations

GOALS

" y The Global Source
Za “SILVERINSTITUTE

MEMBER

International
Code of Conduct
[[efs1e¥:y Association

Ranked top 2% percentile

SUSTAINALYTICS 25.0 Scale: 100 (worst) to 0 (bes})
SUSTAINABLE WORLD VOLUNTARY MEDIUM RISK
DEVELOPMENT GOLD PRINCIPLES
COUNCIL ] B Ranked #5 out of 21 companies in Precious Metals Mining sector

ISS ESGD>

Environment 1

| Social: 2

| Governance:6

Scale:

E&S Disclosurg0 (worst) to 1 (best) Governance RiskO (higher) to 1 (lower)

E}S W Z §]vPe v & vI]JvPe Vv (0% S SESZEQRZ}us S}v W v u E] v[s %
1E & o §]A 8§} 8Z & vI]vP }( }3Z @ Ulud%el ME+ IVVRLE v & E §]vPe P v
methodology. Ratings and rankings shown here are effeativef April 30, 2026.

} PAN AMERICAN PRESENTATIONJUNE 202 20
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Positive silver market dynamic

ETF Physical Silver Holdings

Silver outlook supported by industrial and investment de
1,200 $120.00

2026F Silver Market Dynar

$100.00
1,150
N
o
>3
% $80.00
2
5 1,100
o
Silver Supply Silver Demand E
.............................................................. = $60.00
L
g
@ 1,050 (22
I )
E $40.00 0
(@]
(0]
@
1,000 S
$20.00 ~
950 $0.00
Apr-24 Oct-24 Apr-25 Oct-25 Apr-2

® Silver ETF Holdings = Silver Price

Source: CPM Group asApril 30, 2026, FactSet asApril 30, 2026.
Note: Silver ETF Holdings are presented on a monthly basisdes ETFs as per CPM
"E}u%[e v 0Ce]e ]v op v WE ]} Dige®e D}v§ZoC ~D
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Silver demand continues to outpace supply

2026 to mark the sixth consecutive year of deficit, with ~750 Moz of cumulative deficits since 2021

Silver Market Total Supply and Demand

1,300
= 1,100
o
2
g 900 [P Total Supply
Z
200 ' Total Demand
500
2019 2020 2021 2022 2023 2024 2025 2026F
Silver Market Balance
_ 100
£ T .
> 0 - —
= l-_l (3 P | IF  Market Surplus
= (100)
@ IF Market Deficit
(200)
(300)
2019 2020 2021 2022 2023 2024 2025 2026F
Source: Metals Focus as of April 2026.
. e (JE 85X

E}S W &]PUE « E =+ % E D 35 o+ &} e
1. Market Balance equals Total Supply less Total Demand
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Providing investors with exposure to silver

Pan American is the leading silver producer by silver mineral reserves and silver price correlation

2026E Attributable Silver Productidn Silver Mineral Reservés 1-Year Share Price
(Moz) (Moz) Correlation to Silver Price
Fresnillo ﬂ“ 45.6 P2 PAVAMERICAN S 52 3 P2 rivre I— 020
') BT s T 327.0 Fresnillo M 362.6 FirstMajesiicy
Coeur WSS 20.2 Coeur WSS 274.4 Endeavour N L
Hecla WSS 16,0 Hecla W 231 1 Coeur [T 72%
First Majestic WSS 13 9 First Majestic ™% g7.7 Hecla [ 72%
Endeavour W g 7 Aya ™ 734 Aya [ 68%
Hochschild 9 6.3 Endeavour ™ 50.0 Fresnillo P 61%
Aya B 6.0 Hochschild ¥ 23.1 Hochschild S 6004

Source: FactSet @ August 13, 2026, S&P Globabas pP 3 iU 1i110X n iX &]PUE « E }ve Jauiiios]u G5 1110 _«U £ %3S W w ulkE P026\GukldriceZrahge. | 2. Figures are as per S&P GhaaRagust 13, 2026, except Pan American which is based onagst
mineral reserves and mineral resources reported as of June 30, 3@25slided2 t46 (}E u} & $]o JV(}EuU 8]}V }v 3Z Ju% VCWIE &G & B prEEAX &]PUE + } viSv]v @uepudZ]ve](@EB w SE « }u% VC[e <PAISPw%i6 B ' AZT 2608 u
Please refer to the news releases dated May2lR5and September £025for details. | 3. Figures display correlation coeéfitiof daily returns between the iShares Silver Trust @spective share price for the period August 2d25to August 13, 2026. The iShares Silver Trust traeksilver spot price, less

expenses and liabilities, using silver bullion held in band
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Pan American Silver investment highlight:

A diversified silver producer with scale, resilience, and growth optionality

Proven mine operator and Significant organic growth

builder with an experienced - opportunities provide for
management team sustainable long-term

success

e

Strong cash flow
generation with a new,
robust shareholder
returns framework

Track record of replacing
reserves through targeted
near-mine exploration

Optionality in Escobal and
Navidad

~ e
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Pan American Snapshbt

A leading producer of silver & gold in the Americas

BMO Capital Markets (Matthew Murphy) Van Eck (4.6%)

Global X Management (3.7%)

The Vanguard Group (3.6%)
BlackRock Fund Advisors (2.5%)
BlackRock Investment Mgmt (2.1%)

BofA Global Research (Lawson Winder)
Canaccord Genuity (Carey MacRury)
CIBC Capital Markets (Cosmos Chiu)
Edison Group (Andrey Litvin)

Global Mining Research (David Radclyffe)Jane Street Capital (1.5%)
Jefferies (Fahad Tariq) Norges Bank Investment Mgmt (1.5%)
National Bank Financial (Don DeMarco)
RBC Capital Markets (Josh Wolfson) Dimensional Fund Advisors (1.4%)

Scotiabank GBM (Ovais Habib) Geode Capital Mgmt (1.1%)

TD Securities (Wayne Lam)

' PAN AMERICAN
— SILVER —

Capital International Investors (1.4%) .

$22.1B

421.4M

Shares outstanding

$458V

Average daily
trading valué

. Dividend declared on August 12, 2026.

PAAS Snapshbt
NYSEPAAS [TSXPAAS

$0.184

Quarterly
dividend/sharé

1.4%

Market Cap

11

Sell side
analysts

FactSet market data as of August 13, 2026.

Dividend declared on August 12, 2026 (annualized) divided by
closing share price on August 12, 2026. e
Based on 90-day average daily trading value on both the NYS@}“\-“ b
and the TSX per FactSet.

t } VS V}IEe }JE %%E}A VG v 0Ce3[s Q%u]"v]}v-
estimates, conclusions, or recommendations. Analysts and Tf
institutions may change their coverage from time to time. A
Shareholder register as per S&P Capital Acaessigust 13, =
2026. / o
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2026 Operating Outlook

Attributable Attributable AISC
Sllver('\F/’Ig)Zc)luctlon Gold FKr(c))g)uctlon ($ per ounce}
Silver Segment:
La Colorada (Mexico) 5.806.25 2.5 33.25t 35.75
Juanicipio (Mexicé) 6.00 t 6.50 17.5t18.5 2.25t4.25
Cerro Moro (Argentina) 2.803.00 80.0t86.0 (25.75)t (21.75%
Huaron (Peru) 3.253.50 t 27.75129.75
SanVicente (Bolivid&) 2.70t2.90 t 41.00t43.0¢
Total 20.55t22.15 100.0t107.0 15.75t18.25
Gold Segment: Attributable Base Metal Production
Jacobina (Brazil) t 181.0t191.¢° 1,550t 1,650 :
El Pefion (Chile) 3.663.95 104.0t 110.¢ 275 t500 Zinc (k) 2851625
Timmins (Canada) t 105.5t115.0 2,575t 2,675 Lead (ki) 30.5132.5
Shahuindo (Peru) 0.20 12515135.0 1,825t 1,950 Copper (kt) 2.0
Minera Florida (Chile) 0.25 66.1071.0 2,550t 2,675
Dolores (Mexico) 0.350.45 18.0t 20.0 2,550t 2,800
Total 4.45 t4.85 600.0t643.0 1,700t 1,850

Total Attributable Production

25.00t27.00

700.0t750.0

Note: Please refer to the forward-looking cautionary largrian page 2 of this presentation. | 1. AISCisahorW u +pE X Wo + & ( & 8} §Z " 03 Ev WAD W EE}€Eu-v SI|PE}Y §Z D ~ endeEMRAZLh 34, 282K} for further information on thigasure. The AISC forecasts
assume average metal prices of $70.00/0z for silver, $4,20f0bgold, $3,000/tonne ($1.3M) for zinc, $2,000/tonne ($0.91b) for lead, and $10,000/tonne ($4.38) for copper; and average annual exchange rates relative t80 &f 18.50 for the Mexican peso ("MXN"), 3.45 for the Penwsad ("PEN"), 1,427 for
the Argentine peso ("ARS"), 7.00 for the Bolivian balwi@lBOB"), 1.39 for the Canadian dollar ("CAD"), 86the Chilean peso ("CLP") and 5.50 for the Brazilian'®BRIL(). | 2.:p v] 1% ]} S & % E ¢ v8e W v u EISA[u]dpei Ho)ES ESIFVI¥ ~ v s] vS§ S @®[%¥b.®oe VS
interest in the mine's production. | 3. The expected increasAlBC at La Colorada relative to 2025 is primarily diiyeincreased royalties from net-profit-driven paymentsaind adjacent concession owner for undertaking miningviiets on their concession. | 4. The expected negative Al&@mb Moro is driven

by high gold by-product credits resulting from the reunt metal price environment. | 5. The expected increase in AtSS2ua Vicente relative to 2025 is primarily driven byéigprofit-driven royalties, reflecting increased metal przssumptions. | Does not incorporate the ten thousaneaes shortfall in gold
production as per the MD&A for the period ended June 306202
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2026 Quarterly Operating Outlook

Gold production is expected to be more heavily weighted toward Q4 2026, with Q3 production expeotbd three to six thousand ounces below the low-
end of guidance range, and full-year production at the low-end of guidance range

Attributable Silver Production Attributable Gold Production Silver Segment AISC per ounce Gold Segment ASIC per ounce
is expected to be higher in H2 2026, is expected to be at the low-end of are anticipated to be highest in Q4 2026 | are expected to be at the high end of the
largely as a result of increased production guidance range due to shortfalls at El due to production impacts from Cerro annual guidance range driven by
from Juanicipio, La Colorada, and San | Pefion and Jacobina, partially offset by | Moro. production impacts.
Vicente; partially offset by lower improvements at Timmins and Shahuindp,
production at Cerro Moro and Dolores. | as a result of higher throughput and mine
sequencing into higher grade ores.

. . . : FY 2026
Q2 Actual Q1 Guidance Q2 Guidance Q3 Guidance Q4 Gwdan

Attributable Silver Production (Moz) 6.47 6.1®.60 6.05t 6.55 6.50t 7.00 6.35t6.85 25.00t27.00

Attributable Gold Production (Koz) 165.9 164.375.5 174.5t186.5 178.5t192.¢¢ 182.51196.0 700.0t 750.0
Silver Segment AISC 17.80 14.75t17.00 15.00t 17.50 15.50t 17.75 18.50t 20.75 15.75118.25

Gold Segment AISC 1,984 1,775t 1,925 1,825t 1,950 1,725t 1,875 1,525t 1,650 1,700t 1,850

Note: Please refer to the forward-looking cautionary larggian page 2 of this presentation.

1. AlSCisanon- W u <uE X Wo « & ( & 8§} $3Z ~ 08 ®v WADW-(@EE}€Eu-v S]PE}Y $Z D ~erde@®MaiEh 3420a67dr further information on this measure. The AISC forezassume average metal prices of $70.00/0z for silver, $%2@6r gold, $3,000/tonne
($1.361b) for zinc, $2,000/tonne ($0.9Mb) for lead, and $10,000/tonne ($4.98) for copper; and average annual exchange rates relative t80 &f 18.50 for the Mexican peso ("MXN"), 3.45 for the Perusol ("PEN"), 1,427 for the Argentine peso ("ARSY,for the Bolivian boliviano ("BOB"), 1.39 for the
Canadian dollar ("CAD"), 950 for the Chilean peso ("CL&'9.86 for the Brazilian real ("BRL").

2. Does not incorporate the three to six thousand ounces shalbras per the MD&A for the period ended June 30, 2026
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Expenditures ($ millions)

2026 Expenditures Forecast

La Colorada (Mexico)

Juanicipio (Mexicé) 28 t30
Project capital expected to be invested to advance strategic goals: Cerro Moro (Argentina) 6t7
) . 44 ) ) Huaron (Peru) 22 124
Jacobinat to complete process plant optimization projects and continue San Vicente (Bolivia) 16 t17
advancing mine and plant optimization studies, including initiaerground Jacobina (Brazil) 67 t70
infrastructure, mine fleet and exploration initiatives. ElPefion (Chile) 36 138
La Coloradat continued exploration drilling, engineering and initial mine Timmins (Canada) 39 t4l
infrastructure including developing a decline to access the Skarn depasit, an ?:Tsr?;;n(dgh(ir;rw 23 :gé
exploraﬂo_n ar_1d un(_jerground development in the deep eastern sectionseof th Sustaining Capital Sutotal 320 1340
Candelaria mineralized structure. Project Capital
Timmins t to initiate construction of the Phase 6 tailings expansgindies Jacobina (Brazil) 53 t57
and initial development of the Bell Creek shaft extension, and exjior and La Colorada Skarn (Mexi€o) 92 t95
engineering studies at satellite deposits. Timmins (Canadé) 40 t43
] : : Huaron (Peru) 16 t17
Huaron t advancing development and exploration at deep extensions of the Cerro Moro (Argentina) 13 t14
deposit. Juanicipio (Mexica) 11 t12
Cerro Moro t exploration activities and a tailings storage facility expansion. La Colorada (Mexico) 9 t10
. Shahuindo (Peru) 617
Juanicipio t conveyor haulage system. Project Capital Subotal 240 1255
Shahuindot land purchases and exploration. Total Capital Expenditures 560 t 595
Reclamation Expenditures 32 t37
General and Administrative 100 t105
A . _ | - : Care & Maintenance 26 128
ote: Please refer to the forward-looking cautionary language ge this presentation. - :
1. %]%5 0 A% vV I]SHE » & g V] [%]} E %E » v& W v u E] v[- 839 }JAv E-Z]%X Exploration and Project Development 22 125
2. %]5 0 A% vV |SPE + S M vs] V8 E %E +vE W v u E] v[- 0i9 }Av E+Z]%X Income Tax Payments 585 t635
3. +Jv] § Jv3Z vA-Go . § DCAUIITOU S} GubiwiGE}A E196XIE@I001}v ) ( % Fppfeciation and Amortizatioh 500 t525

capital to be spent over the next five years to complete a first phaskerground Skarn deposit access ramp.
Consequently, La Colorada Skarn project capital has been increased fro®584milion to $92 - $95 million.

4. Asindicated in the news release dated June 1, 2026, the inigaldgpg on the first phase of the Timmins Camp project
was included in the Company's 2026 guidance of $40 to $43 million of projeclapiimmins.

5. Comprised of $16-18 million for Escobal and $10 million for otherswnd projects.
6. Depreciation and Amortization excludes depreciation at Juanicipio, vismbnsidered an equity accounted investment.
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Direct operating costs by category

Maintaining guidance for silver segment and gold segment AISC Salaries &
employee benefits :

through disciplined cost management
Contractoré

TFuel accounted for ~5% of production costs in Q2 2026.
tHigher fuel prices can have broader inflationary effects, including on

labour, contractors, and consumables.
tThe vast majority of Pan American mines are underground and rely on 0
renewable power; direct diesel exposure relates mostly to Cerro Moro ai(t?es P dQZt.ZOZ(G: t
: roauction COSts
$473m

(diesel electricity generation) and Shahuindo (open pit mifding)

tThe price per litre of diesel varies, as the countries where Pan
American operates have different fuel taxes, fees and subsidies.

Consumables
& reagents

Maintenance
Parts

1. A~ JUE **pes ]Jv ]Jo]3C W E(}EuU v § 1B U ABOoEOK}EFUE A v ]JE 3§ ] -0
2. Contractor costs may include labour, consumables, equipment, overheattactor profit and other costs depending on the term
of the contract.
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TYPE LOCATION OWNERSHIP

La COIOrad im Underground Mine Zacatecas, Mexico 100%

About La Colorada Opportunities
T Produces silver-rich lead and zinc concentrates T Updated PEA issu&dntegrating the skarn
from a flotation plant treating sulphide ore. and vein mine production.

¥ Cor:jtmuous th;otrl:ghp_ut afntljl access 0 hlgtqe:_- T Exploration to the east of NC2 and south on
grade areas ot tne mine foflow major ventiiation the San Geronimo and Cristina Vein systems

SATEITEET S within and adjacent to Pan American owned
1 $9 to $10 million of estimated project capital in concessions.

2026 (excluding Skarn investments), for

exploration, underground development and fleet ~ +650 tpd oxide plant on stand-by, providing

expansion to expand the deep eastern extensions ~ additional optionality.

of the Candelaria mineralized structure.

T Skarn project capital for 2026 estimated at $92 to
$95 million, including spending on the 588 _
decline. La Colorada Vein Reserves and Resour

5.8016.25 Moz | $33.25t%$35.75
2026F Ag Productién 2026F Ag AISE

90.7 Moz Ag 14.8 Moz Ag 146.5 Moz Ag

P&P Reservés M&I| Resourcé’s Inferred Resourcés

308.7 Moz Ag 58.6 Moz Ag

M&I Resourcée’s Inferred Resourcés

La Colorada Skarn Resourcump

iX Wo « & (& S} SZ 8§ Zv] o E %}ES}% &ESQvPvs}sdd Teehhifal Report fawtde La CGE WE}% ESCU « § <UD A£]}_U S§|2. (( 8%
1170& % @&} p Sl}v v /N (JPHE « & e }v JUESHIDZ ]} udo X QN0 D™ E}EEBE Z %mken 31, 2025 for our 2026 Guidance and to the Cautionary Note o
slide 2 of this presentation. | 3. AISC is a non-GAAP mea¥i@. « E ( & 3} $Z + 3]}v » 05 Ev-'$|W.\D EUFEY_Vv}( SE}WD ~ (}E $Z % E]} Vv D &
detailed description of these measures. | 4. Mineral Reserves and Resaaneas at June 30, 2025. Please refer to slidesdd2of this presentation for detail of our Mineral Reserves and Resaufce
%}ES]IV }( > }0}E [+ ulv E 0 E +« EA s VEG BGUES «Z & P E 3udys A]EzZeferd@theEfootrotes HICUdés 4246 for details.
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TYPE ‘ LOCATION OWNERSHIP

J Uan ICI pIO m Underground Mine

Zacatecas, Mexico 44%
About Juanicipio Opportunities
1 One of the largest and lowest-cost primary silver  f Expand known inferred mineral resources
mines in the world. that remain open at depth and laterally.

i \:j du fio]/ .\;[° :(T L }(i Reg';io/\n]a?ébppgﬁtunities at Mesa Grande,
provided a o Interest. Triunfo, and vein projections of Saucito

£>} 8 1viv }(8Z A}Eo [+ u}+$ % Ghellrbs inlethe Eint venture area.
mining camps, adjacent to other large-scale silver

mines including Fresnillo and Saucito. T Work collaboratively with Fresnillo to
T Produces silver-rich lead, zinc, and pyrite SEMES b2 eieniel el AUEE:
concentrates from a floatation plant at 3,750 tpd.
T Primary mining method is longhole open-stoping
with waste backfill.
T Completing installation of a 4.2km underground

conveyor system aimed at reducing operating
COStS.

6.0016.50 Moz| $2.25t$4.25 | 582MozAg | ©88MOZAG | 55 4oz Ag

2026F Ag Productién 2026F Ag AlSe P&P Reservés M&Z:nileussoisg):és Inferred Resourcés

E}S W 0o § ] ]*%0 C §Wv u @] v[e $SEZ EBEAp %O I(F & nsiNviaio-peoflEtion-ahd-Atttibbekle AISC figures are based on our 2026 Guidarge
Wo « & (& 8} $Z }u% vC[e D~ @Qe&enibér 3%y 2@3 Jor our 2026 Guidance and to the Cautionary Note on slidei® mesentation. | 2. AISC is a non-GAAP measure. Plefss
E ( E 8} 3Z + §]}v ~ 08 Ev §}A W ®(}EEw_IEFIZ D~ (}E §Z % €]} v SDa@Eestrijtidh 6fithésé nEasures. | 3. As reported by Fresnillo as ¢
April 30, 2025. Pan American has not yet consolidated Juanicipio mineeal@e and resources into its reported mineraler@es and resources. | 4. Fresnillo M&I mineral resources are presented |3
inclusive of P&P mineral reserves. »
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TYPE LOCATION OWNERSHIP

J aCO bl nE Underground Mine Bahia, Brazil 100%

About Jacobina Opportunities
T Nominal ~8,400 tpd reef-style deposit and ¥ Mine optimization underway to maximize litd-
underground mine producing dore through a mine economics.

conventional leaching carban-pulp process.

T 7 mines over roughly 8km of strike length with further
extensions planned over the life of mine, feeding a
central processing facility with a current reserve life of
16 year$, a large resource base, and a strong history £ Future projects include thickened tailings, paste
of reserves replacement. fill, upgraded infrastructure.

1 $53 to $57 million of estimated project capital in 2026
to continue process plant optimization studies and
projects, plus fleet expansions and exploration
activities.

T Excellent exploration potential to extend down-
dip and along strike of known conglomerate
reefs.

T Ease in recruiting workforce.

181.0t191.0 ko $1,550t%$1,650| 3,127 Koz Au 5,022 Koz Au

3,026 Koz Au

2026F Au Productidf 2026F Au AISE P&P Reservés M&I| Resourcés Inferred Resourcés

1. Calculated as contained gold in proven and probable reserves divided by con2&iag gold production. { 4 4
2. 1110& % &} p S]}v v [N (JPuCE » & e v JUESHIDZ u]luee X Q§o D™ E}ETEE Z %mEN312025for our 2026 Guidance and to the Cautionary '%//,;"‘ 3
Note on slide 2 of this presentation. / :

3. AISCisanoh- W u <u@E X Wo & ( E §} §Z + di}lw "~=S}EN-3DA - WEE (JH §Z D ~ (kdded Karéh 3@(26for a detailed description of these
measures.

4. Mineral Reserves and Resources arataBine 30, 2025. Please refer to slid@st 46 of this presentation for detail of our Mineral Reserves and Resources.

5. Does not incorporate the ten thousand ounces shortfall as per the MD&#hégperiod ended June 30, 2026
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LOCATION OWNERSHIP

~ TYPE
EI Pe n O' Underground Mine Antofagasta, Chile 100%

About EIl Pefion Opportunities
T Produces dore through a conventional leaching 1 District-scale exploration potential being
and Merrill-Crowe process. tested to enhance mine life.

T The mine utilizes mainly long-hole and bench-and-
fill mining methods with a combination of rockfill
and cemented rockfill.

+ Vacuum-filter tailings technology. T Use spare mill capacity for low-grade
material.

T Aggressive resource conversion drill program
intended to add mineral reserves.

104.01111.0 Koz A $275 t $500 626 Koz Au 451 Koz Au 676 Koz Au
3.6513.95 I\/I_oz Al 5006F AU AISE 22.1 Moz Ag 15.5 Moz Ag 23.1 Moz Ag
2026F Productidn P&P Reservés M&I Resource’s Inferred Resourcés
1. 1170& % &} p S]}v v [~ (JPUE « & e }v JHESHIDZ ]} udbo X QN0 D~ & } (EE ZDethemie} B12025for our 2026 Guidance and to the Cautionary
Note on slide 2 of this presentation.
2. AISCisanon-GAAPmeasiéo « @& ( & 8} §Z + 3§]}v » 08 Ev'S]W+ W EWEEu _v}( 3E}W ~ (}E 3Z % @Q26fona detdledEeZcrifitidn of these

measures.
3. Mineral Reserves and Resources aratakine 30, 2025. Please refer to slidest4® of this presentation for detail of our Mineral Reserves and Ressurc
4.  Does not incorporate the ten thousand ounces shortfall astipe MD&A for the period ended June 30, 2026
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TYPE LOCATION OWNERSHIP

TI m m I nS Underground Mine Ontario, Canada 100%
About Timmins Opportunities
T Two underground gold mines (Bell Creek and T Exploration and development opportunities
Timmins West) and a leach and carbiofpulp at satellite deposits (Vogel, Gold River,
processing plant at Bell Creek. Samson).
o [PIELT: through.p}Jt capacrfy of 5,600 .tpd. o + Potential to improve ground stability and
+$40 to $43 million of estimated project capital in increase mineral resource recovery following
2026 to initiate the construction of the Phase 6 completion of backfill paste plant at Bell
tailings expansion, to advance studies and initial Creek.
underground development of the Bell Creek Shaft _ _
Extension Project, and to continue exploration + Spare mill capacity.

activities and preliminary engineering studies at

Additional district opportunities bein
satellite deposits. + PP g

evaluated under the Timmins Camp Project.

846 Koz Au 305 Koz Au 428 Koz Au

105.5t115.0 Kog $2,575t%$2,675

2026F Au Productidn 2026F Au Alse P&P Reserves M&I Resource’s Inferred Resourcés

Satellite Deposits mp 178 Koz Au 1,281 Koz Au

M&I Resource's Inferred Resourcés
1. 1170& % @&} p S1}v v [N (JPHE « & e }v JHESHIDZ ]l udbe X QN o D~ & } (EE ZDelemlEel B1, 2025 for our 2026 Guidance and to the Cautionary
Note on slide 2 of this presentation.
2. AISCisanon-GAAPmeasuéo « & ( E 8} $3Z =+ §]}v » 08 Ev-'S]W- W EFEu_Vv}( SE}W ~ (}E 3Z % E]} v detalled@estripfith of thiese} E

measures.

3. Bell Creek and Timmins West Mineral Reserves and Resaneas at June 30, 2025. Figures exclude 118 koz Au which aredeépdriemmins in our consolidated Mineral Reserves and
Resources. Please refer to slidest4® of this presentation for detail of our Mineral Reserves and Resources.

4. Includes Vogel, Gold River, and Samson mineral resources.
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. TYPE LOCATION OWNERSHIP
S h a.h U I n d ( Open-Pit Mine Cajamarca, Peru 100%

About Shahuindo Opportunities
1 Shahuindo is an open-pit gold mine with leaching  f Expected leach recovery increase over LOM
on heap-leach pads. based on metallurgical testing.

T Commercial production began in 2016; the mine + Leach pad and waste dump optimisation

Bt EEEUlae [y el e iesl I 2005 projects are underway to minimise footprint

+ Expecting project capital of $6 to $7 million and cost, while shortening haul distances.
related to land purchases and exploration aimed

at potential extensions to the life of mine.

125.5t135.0 koa $1,825t%$1,950 977 Koz Au 182 Koz Au 47 Koz Au
2026F Au Productidn 2026F Au AlSe P&P Reservés M&I Resources Inferred Resourcés

1. 1170& % @&} p S]}v v [N (JPUE « & e }v JUESHIDZ u]ludbe X QN0 D~ EIEEBE Z %mbkeq31, 2025 for our 2026 Guidance and to the Cautionary N
on slide 2 of this presentation. =

2. AISCisanon- W u <u@E X Wo « E ( E 3} §Z + &ilw "~EB}EN-3)A « WEE (}H $Z D ~ (pdded Klaréh 30 2026 for a detailed description of these
measures.

3. Mineral Reserves and Resources are as at June 30, 2025. Please refer #2dlidi@sf this presentation for detail of our Mineral Reserves and Resources.
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TYPE LOCATION J OWNERSHIP

M I nera. FIOrldE ‘ Underground Mine Metropolitan Region, Chilg 100%

About Minera Florida Opportunities

1 Minera Florida produces gold and silver dore bars f Ongoing exploration of the core mine down
and zinc concentrate from an underground mine. dip and laterally. Continued near-site

 Sublevel stoping is the main mining method. exploration to the north, east and at depth

T Nominal plant capacity of 2,600 tpd. where veins are under-explored.

T In operation since 1986. T Exploration has consistently extended life of

mine over the last couple of decades.

66.0t71.0 Koz| $2,550t $2,675 271 Koz Au 405 Koz Au 520 Koz Au
2026F Au Productién 2026F Au AlSe P&P Reservés M&I Resources Inferred Resourcés
1. 1170& % @&} p S1}v v [N (JPHE « & e }v JHESHIDZ ]l udbe X QN o D~ & } (EE ZDelemlEel B1, 2025 for our 2026 Guidance and to the Cautionary
Note on slide 2 of this presentation.

2. AISCisanon-GAAPmeasuéo « & ( E 8} $3Z =+ §]}v » 08 Ev-'S]W- W EFEu_Vv}( SE}W ~ (}E 3Z % E]} v detalled@estripfith of thiese} E
measures.
3. Mineral Reserves and Resources are as at June 30, 2025. Please refer #24lidéof this presentation for detail of our Mineral Reserves and Ressurc
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TYPE

Cerro Morom

About Cerro Moro

T Operation consists of several open pit and
underground mines, producing gold and silver
dore through a conventional leaching and Merrill-
Crowe process.

T Optimization projects in 2025 grew output by
10%.

1+ $13 to $14 million of estimated project capital in
2026 directed towards exploration activities and
a tailings facility expansion.

2.80 t 3.00 Moz Aq

80.0t86.0 Koz A
2026F Production

($25.75)t ($21.75

2026F Ag AISE

1. 1170& % &} p S]}v v [N (JPUE « &
Note on slide 2 of this presentation.

2. AISCis a non-GAAP measuiéo
measures.

E (€ 8} 8z

Open-Pit & Underground

5.0 Moz Ag

150 Koz Au
P&P Reservés

§]}v A 08 Ev'§]We W EUEEu_Vv}( SE}WD ~ (JE §Z % E]}

LOCATION
Santa Cruz, Argentina

OWNERSHIP
100%

Opportunities

T Leveraging metal prices to upgrade lower-
grade resources to reserves.

T Development of Naty Condor open pit
deposit expected to extend mine life by ~18
months.

T Long-term presence in growing mining
jurisdiction.

8.4 Moz Ag

3.5 Moz Ag

174 Koz Au
M&I Resources

v JHESTHIDZ ]} udbo X Q¥ o D~ & } (EE ZDetlemie} B1, 2025 for our 2026 Guidance and to the Cautionary *‘ e

146 Koz Au

Inferred Resourcés

v detalled@eseripfich of these} E

3. Mineral Reserves and Resources are as at June 30, 2025. Please refer #2didigef this presentation for detail of our Mineral Reserves and Resources.

= A
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TYPE LOCATION OWNERSHIP

H U arO n m Underground Mine Pasco, Peru 100%

About Huaron Opportunities
T Underground silver-bearing polymetallic mine. T Continue development and exploration of
+ Long-hole mechanized and cut-and-fill mining the Horizonte zone to the southeast.

methods are employed.

1 Flotation produces silver in copper, lead, and zinc - _ _
concentrates. T Additional exploration potential.

T Improve power efficiency site-wide.

T A tailings filtration plant and dry-stack tailings
storage facility were fully commissioned in 2025.

1 $16 to $17 million of project capital to advance
development and for exploration activities
targeted at deep extensions of the deposit.

3.2513.50 Moz | $27.75t%$29.75
2026F Ag Productién 2026F Ag AlSe

40.7 Moz Ag 16.3 Moz Ag 26.1 Moz Ag
P&P Reservés M&I Resources Inferred Resourcés

1. 1170& % @&} p S1}v v [N (JPHE « & e}V JHESHIDZ u]}ueo X QN0 D~ &} (EE ZDetlemlel B1, 2025 for our 2026 Guidance and to the Cautionary
Note on slide 2 of this presentation.

2. AISCisanon-GAAPmeasuépo « @& ( E 8} §Z + 8]}v " 08 Ev'S]W+ W EWEEu v}( 3E}W ~ (JE 3Z % E]} v detalled@estripfibh of thiesg} E
measures.

3. Mineral Reserves and Resources are as at June 30, 2025. Please refer #2didiéef this presentation for detail of our Mineral Reserves and Resources.
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TYPE

San Vicentmeame

About San Vicente

T Produces silver-zinc and silver-lead concentrates
through selective floatation processes.

T Nominal mine and plant capacity of 1,000 tpd.
T Successful exploration has extended mine life.

T Pan American has been mining at San Vicente
since 2009.

T Leverage steady state production to strengthen
silver segment.

T Improvements in operations predictability and
safety performance

2.70t12.90 Moz | $41.00t%$43.00
2026F Ag Productién 2026F Ag AlSe

Note: Figures displayed on an Attributable basis unless otherwise specifi

1.

2.

3.

Cautionary Note on slide 2 of this presentation.

measures.

DN PAN AMERICAN
' — siLVErR —

Underground Mine

11.4 Moz Ag

P&P Reserves

LOCATION OWNERSHIP
Potosi, Bolivia 95%

Opportunities

T Near mine exploration to replace resources;
veins and geophysical anomalies south of
existing infrastructure.

T Positive relationship with the government
through joint-venture; presence and
reputation in Bolivia.

6.0 Moz Ag
M&I Resources

T1710& % E} p 8]}v v S8E] u8 o [/~ (JPUE « EWoe « }EIUE BISZu] }u %X v C [oderded baeeBer %b, ZB25 for our 2026 Guidance and to the [
AISCisanon-GAAP measléo « E ( E §} §Z « 3]}v » 08 Ev'$]We W GEUIEEwY v}( 3E}WD ~ (}E §Z % E]} v detaled@estripfibh di these} E

Mineral Reserves and Resources are as at June 30, 2025. Please refer #2dlidiesf this presentation for detail of our Mineral Reserves and Resources.

8.7 Moz Ag

Inferred Resourcés
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Navidad

One of the largest undeveloped primary silver
deposits
$100% owned silver project.

¥ Project comprises 8 individual mineral deposits in 3
separate mineralized trends.

¥ Scalable production profile with high-grade mineralization
at surface.

¥ Development contingent on provincial mining law
change.

I Care and maintenance costs are minimal to maintain
property ownership.

Grade Contained Metal

Tonnes| Ag Cu Pb Ag Cu Pb
(Mt | (9/t) (%) | (%) | (Moz) & (kt) (kt)

M&l Resources 155.2 127 0.06 0.86| 6324 71| 1,326

Inferred Resources | 45.9 81 0.02 0.57 119.4 9 262

(as of June 30, 2025; ssldes 42t 46  for more detailed information on the Company's
reserves and resources and the metal price assumptions used for these estimates.)
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Pan American Silver Mineral Reserves. s

Pan American is the leading silver producer by silver mineral reserves and silver pricglatoon

Tonnes Ag Contained Au Contained Cu  Contained Ph Contained Zn Contained

Property Location Classification (Mt) (/%) Ag (Moz) (&/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 221 316 225.0 0.34 243.8 - - 0.77 169.9 1.25 275.7
La Colorada® Mexico Proven 3.4 300 33.2 0.21 23.3 = = 1.24 42.5 2.17 74.6
Probable 6.1 295 57.5 0.21 40.4 - - 1.20 726 2.21 133.8
Huaraon Peru Proven 5.3 145 24.6 - - 0.37 19.5 1.59 83.9 2.89 152.5
Probable 3.6 138 16.1 - - 0.33 11.8 1.62 58.8 2.77 100.4
San Vicente (95%) Bolivia Proven 0.8 312 7.6 - - 0.32 2.4 0.29 2.2 3.81 28.7
Probable 0.5 247 3.8 - - 0.28 1.4 0.30 1.4 3.49 16.9
Cerro Moro Argentina Proven 0.3 223 2.1 9.94 92.2 - - - - - -
Probable 0.3 282 29 5.59 57.6 - - - - - -
Total Silver SegmentmI 44.9 286 412.3 0.34 491.5 0.08 35.1 1.02 456.9 1.84 827.2
Jacobina Brazil Proven 19.2 1.74 1,069.3 - - - - - -
Probable 35.9 1.78 2,058.2 - - - - - -
Shahuindo Peru Proven 36.8 8 9.5 0.50 594.9 - - - - - -
Probable 442 5 6.8 0.27 382.5 - - - - - -
El Pefion Chile Proven 1.1 187 6.5 4.37 152.1 - - - - - -
Probable 4.0 120 15.6 3.65 473.5 - - - - - -
Timmins Canada Proven 5.0 2.79 450.8 = = = = = =
Probable 16 2.68 395.1 - - - - - -
Minera Florida Chile Proven 0.6 11 0.2 3.14 60.9 - - - - 1.16 7.0
Probable 2.0 21 1.4 3.21 210.0 - - - - 0.93 18.9
Total Gold Segment® 153.5 8 40.1 1.18 5,847.2 - - - - 0.02 25.9
Total Gold and Silver Segments!® ::::2': 1984 71 452.3 0.99 63387 002  35.1 023 4569 043  853.1

(1) See table below entitled "Metal price assumptions used to estimate mineral reserves and mineral resources as at June 30, 2025".

(2) This table does not include mineral reserves resulting from Pan American's acquisition of MAG, including from Pan American's share of Juanicipio's mineral reserves.

(3) La Colorada Proven and Probable reserves include 1.6Mt at an average grade of 440 g/t Ag and 0.26 g/t Au containing 23.2 million ounces of silver and 13.7 thousand ounces of gold that are
subject to a net profit share agreement with a third party.

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

(5) Totals may not add up due to rounding. Grades are calculated on total tonnes.
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Pan American Silver Measured + Indicated Resoutces. .

Tonnes Ag Contained Au Contained Cu Contained Pb Contained Zn Contained

Property Location Classification (M) (&/1) Ag (Mo?) &/t Au (koz) (%) Cu (k) (%) Ph (kt) (%) Zn (kt)
MNavidad Argentina Measured 15.4 137 67.8 - - 0.10 15.4 1.44 221.8 - -
Indicated 139.8 126 564.5 - - 0.04 55.9 0.79 1,104.4 - -
La Colorada Mexico Indicated 265.4 36 308.7 - - - 1.37 3,648.9 2.85 7,554.4
Skarn -
Escobal Guatemala Measured 2.3 251 18.6 0.23 16.7 - - 0.31 7.2 0.59 13.5
Indicated 14.2 201 91.6 0.20 93.0 - - 0.38 53.7 0.66 92.9
Huaron Peru Measured 1.6 120 6.1 - - 031 5.0 0.95 15.1 1.92 30.5
Indicated 2.8 112 10.1 - - 0.21 5.9 1.15 323 2.15 00.4
La Colorada®  Mexico Measured 0.4 229 3.0 0.12 1.6 - - 0.91 3.8 1.55 6.4
Indicated 2.6 144 11.8 0.35 28.7 - - 0.68 17.4 1.14 29.3
Manantial Argentina Measured 0.3 164 1.7 2.40 247 - - - - - -
Espejo Indicated 1.0 149 4.9 2.79 91.5 = = = = = =
Cerro Moro Argentina Measured 0.3 277 2.2 4,87 39.2 - - - - - -
Indicated 0.8 254 6.1 5.58 135.1 - - - - - -
San Vicente Bolivia Measured 0.7 183 4.3 - - 0.20 1.5 0.20 1.4 2.85 21.0
(95%)® Indicated 0.3 174 1.7 - - 0.24 0.7 0.17 0.5 2.97 8.9
Total Silver Segmentm| 447.8 77 1,103.3 0.03 430.5 0.02 84.4 1.14 5,106.4 1.75 7,817.2

(1) See table below entitled "Metal price assumptions used to estimate mineral reserves and mineral resources as at June 30, 2025".

(2) Mineral resources are reported exclusive of mineral reserves.

(3) This table does not include mineral resources resulting from Pan American's acquisition of MAG, including from Pan American's share of Juanicipio's mineral resources and from the
Larder Project.

(4) This table has been updated to reflect the completion of the sale of Pan American’s interest in La Pepa on September 22, 2025 and the completion of the sale of Pico Machay on
December 24, 2025.

(5) La Colorada Measured and Indicated resources include 0.1 Mt at an average grade of 95 g/t Ag, and 0.17 g/t Au containing 0.2 million ounces of silver and 0.4 thousand ounces of gold
that are subject to a net profit share agreement with a third party.

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

(7) Totals may not add up due to rounding. Grades are calculated on total tonnes.
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Pan American Silver Measured + Indicated Resoutces.

Property Location Classification Tonnes Ag Contained Au Contained Cu Cu Pb Pb Zn Zn
(Mt) (g/t) _ Ag(Moz) (8/t) Au (koz) (%) (kt) (%) (kt) (%) (kt)
Jacobina Brazil Measured 39.4 - - 1.71 2170.8 - - - - - -
Indicated 53.7 - ~ 1.65 2851.0 - - - - - _
El Pefion Chile Measured 1.0 138 4.5 3.79 124.4 - = = = = -
Indicated 3.8 91 11.0 2.69 326.6 - = - - - _
Minera Florida Chile Measured 0.7 16 0.4 3.12 71.5 - - - - 1.42 10.1
Indicated 3.3 19 2.0 3.17 333.8 - - - - 1.04 339
La Bolsa Mexico Measured 10.8 10 3.5 0.70 242.8 = = = - - -
Indicated 10.6 8 2.7 0.54 184.3 = = - - - _
Timmins Canada Measured 2.0 - - 2.41 152.6 - - - - - -
Indicated 2.1 - - 2.28 152.5 - - - - - _
Shahuindo Peru Measured 9.3 6 1.7 0.34 100.5 - - = - = -
Indicated 7.0 b 1.4 0.36 81.5 = = - - - _
Vogel Canada Indicated 0.5 - - 3.60 60.7 - - - - - -
Gold River Canada Indicated 0.7 - - 5.29 117.4 - - = - = -
Whitney (84.26%)®  Canada Indicated 1.6 - - 2.83 142.2 - - : - . _
Marlhill Canada Indicated 0.4 - - 4.52 57.4 - = = - = -
Total Gold Segment!”) 146.8 6 27.3 1.52 7,169.9 - - - - 0.03 44.1
Total Gold and Silver Segmentsm :\:j:j::;edd * 594.6 59 1,130.6 0.40 7,600.4 0.01 84.4 0.86 5,106.4 1.32 7,861.2

(1) See table below entitled "Metal price assumptions used to estimate mineral reserves and mineral resources as at June 30, 2025".

(2) Mineral resources are reported exclusive of mineral reserves.

(3) This table does not include mineral resources resulting from Pan American's acquisition of MAG, including from Pan American's share of Juanicipio's mineral resources and from the
Larder Project.

(4) This table has been updated to reflect the completion of the sale of Pan American’s interest in La Pepa on September 22, 2025, the completion of the sale of Pico Machay on
December 24, 2025, and the execution of definitive documentation related to the sale of Lavra Velha on March 24, 2026.

(5) La Colorada Measured and Indicated resources include 0.1 Mt at an average grade of 95 g/t Ag, and 0.17 g/t Au containing 0.2 million ounces of silver and 0.4 thousand ounces of gold
that are subject to a net profit share agreement with a third party.

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

(7) Totals may not add up due to rounding. Grades are calculated on total tonnes.
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Pan American Silver Inferred Mineral Resources. :,

Property Location Classification Tonnes Ag Contained Au Contained Cu Cu Pb Pb Zn Zn
(Mt) (8/t) Ag (Moz)  (g/t)  Au(koz) (%) (k) (%) (kt) (%) (kt)

Navidad Argentina Inferred 459 81 119.4 - - 0.02 9.2 0.57 261.6 - -
La Coloradal® Mexico Inferred 15.3 297 146.5 0.27 131.6 - 1.93 295.4 3.39 519.7
La Colorada Skarn Mexico Inferred 61.7 30 58.6 - - - 0.95 585.4 2.55 1,572.9
Huaron Peru Inferred 6.3 130 26.1 - - 0.23 14.5 1.31 82.2 2.33 146.3
San Vicente (95%)® Bolivia Inferred 1.6 171 8.7 - - 0.22 3.5 0.28 4.4 2.53 39.8
Escobal Guatemala Inferred 1.9 180 10.7 0.90 53.7 - 0.22 41 0.42 7.8
Cerro Moro Argentina Inferred 0.7 164 3.5 6.85 145.7 - - - - - -
Manantial Espejo Argentina Inferred 0.5 106 1.8 1.49 25.2 - - - - - -
Total Silver Segmentm 133.8 87 375.2 0.08 356.2 0.02 27.2 0.92 1,233.3 1.71 2,286.4
Jacobina Brazil Inferred 52.7 - - 1.78 3,026.5 - - - - - -
Gold River Canada Inferred 53 - - 6.06 1,027.4 = - - = - =
El Pefion Chile Inferred 18.4 39 23.1 1.15 676.4 - - - - - -
Arco Sul Brazil Inferred 6.2 - - 3.08 614.2 - - - - - -
Minera Florida Chile Inferred 5.7 16 2.9 2.85 520.0 - - - - 0.71 40.0
Whitney (84.26%)(® Canada Inferred 5.6 = = 2.24 405.8 = = = = = =
Timmins Canada Inferred 57 - - 2.98 546.3 - - - - - -
La Bolsa Mexico Inferred 13.7 8 3.3 0.51 224.6 - - - - - -
Vogel Canada Inferred 1.2 - - 3.52 135.4 - - - - - -
Shahuindo Peru Inferred 13.7 2 0.9 0.11 47.3 - - - - - -
Total Gold Se,c_,rment”l 128.2 7 30.4 1.75 7,223.9 - - - - 0.03 40.0
Total Gold and Silver Segments!”) Inferred 262.0 48 405.6 0.90 7,580.1 0.01 27.2 0.47 1,233.3 0.89 2,326.5

(1) See table below entitled "Metal price assumptions used to estimate mineral reserves and mineral resources as at June 30, 2025".

(2) Mineral resources are reported exclusive of mineral reserves.

(3) This table does not include mineral resources resulting from Pan American's acquisition of MAG, including from Pan American's share of Juanicipio's mineral resources and from the Larder
Project

(4) This table has been updated to reflect the completion of the sale of Pan American’s interest in La Pepa on September 22, 2025, the completion of the sale of Pico Machay on

December 24, 2025, and the execution of definitive documentation related to the sale of Lavra Velha on March 24, 2026.

(5) La Colorada Inferred resources include 1.2 Mt at an average grade of 560 g/t Ag and 0.25 g/t Au containing 21.3 million ounces of silver and 9.5 thousand ounces of gold that are subject to a
net profit share agreement with a third party.

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

(7) Totals may not add up due to rounding. Grades are calculated on total tonnes.
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Mine Category Ag US $/oz Au US $/oz Cu US $/t Pb US $/t Zn US $/t
Escobal All Categories 20.00 1,300 2,204 2,424
La Colorada Reserves 22.00 1,900 2,100 2,600
Resources 24.00 2,050 2,200 2,800
La Colorada Skarn Resources 22.00 2,200 2,800
Huaron Reserves 22.00 8.000 2,100 2,600
Resources 24.00 9.000 2,200 2,800
San Vicente Reserves 22.00 8,000 2,100 2,600
Resources 24.00 9,000 2,200 2,800
Cerro Moro Reserves 28.00 2,500
Resources 30.00 2,650
Navidad All categories 12.52 1,100
Manantial Espejo Resources 22.00 1,700
Jacobina Reserves 1,900
Resources 2,050
Shahuindo Reserves 22.00 1,900
Resources 24.00 2,050
El Pefion Reserves 25.00 2,250
Resources 27.00 2,400
Timmins Reserves 2,250
Resources 2,400
Whitney Resources 2,400
Minera Florida Reserves 25.00 2.250 2,100 2,600
Resources 27.00 2,400 2,200 2,800
La Bolsa All Categories 14.00 825
Vogel Resources 2,250
Gold River Resources 1,200
Marlhill Resources 1,125
Arco Sul Resources 1,250
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Metal Price Assumptions

as of June 30, 2025
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General Notes Applicable to the Foregoing Tables

All mineral reserves and mineral resources have been estimated in accordanchen@hvt Definition Standards on Mineral Resources and Mineral Resatlogged by the CIM Council, as amended (the "CIM
Standards") and reported in accordance with National Instrument@B- Standards of Disclosure for Mineral ProjeetS E fidi_*X D]v E 0 € *}pyE + E& & %}ES /E ops]A « }(ulv &

Pan American does not expect these mineral reserve and mineral resotioates to be materially affected by metallurgicahvironmental, permitting, legal, taxation, socio-economic, political, ancketarg or
other relevant issues.

The Company has undertaken a verification process with respect to the datas#id in this presentation. The mineral resource and mineral resdatebases comprising drilling and, in some cases, surface and
underground sampling, have been compiled at each of the Pan American minbysttes qualified staff. All the assay data used in the resourakiation provided by each of the mines has been subjected to the
industry standard quality assurance and quality control ("QA/QC") program ingltii submission of certified standards, blanks, and dupl&ateples. The results are reviewed monthly by management. The
results of the QA/QC samples submitted for the resource databases demonat@ptable accuracy and precision. The Qualified Person is of therogiait the sample preparation, analytical, and security
procedures followed for the samples are sufficient and reliable forpiingose of these mineral resource and mineral resestémates. Pan American is not aware of any drilling, sampling, recovery or other factors
that could materially affect the accuracy or reliability of the data reportece.

Quantities and grades of contained metal are shown before metallurgical reesve

Technical information contained in this presentation with respect to Raerican has been reviewed and approved by Christopher Emerson, FAusIMM. \Msanieresident Exploration and Geology, Christopher
Wright, P. Geo. Vice President Mineral Resources Management, and Martin Weffieng,., Senior Vice President Technicali&srand Process Optimization, who are each Qualified Persons for the purpdses of
43-101.

Pan American Silver Corp. is authorized by The Association of ProfessginabEsnand Geoscientists of the Province of British Columbia to engBgsenved Practice under Permit to Practice number 1001470

Please refeto the disclosure under the headingsd Zv]/v¢}E&u Shgvt us]}vNGe@ U.S. Investors Concerning EstimaiéMineral Reserves and -« } 1 E oneslide 3of this presentation.
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