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Cautionary Note

Non-GAAP Measures Although Pan American has attempted to identify important factors that could cause actual results to differ materiallypajpére other factors that cause results not
to be as anticipated, estimated, described or intended. Investors are cautioned against undue reliance on-fwokiagistatenents or information. Forwardboking
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companies. Any reference to "Attributable" in this presentation should be understood to reflect the Company's ownershgf sfgults, which includes results from the
operations that the Company has a 100% ownership interest in as well as from the operations, specifically the Juani@pibtheran Vicente mine, thatthe ~ THIS PRESENTATION DOES NOT CONSTITUTE (AND MAY NOT BE CONSTRUED TO BE) A SOLICITATION OR OFFER BY PAN AREBECANBR ANY OF OUR
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www.sedarplus.ca and atww.sec.gov/edgar echnical Information
Reporting Currency and Financial Information With the exception oBuanicipio all other mineral reserves and mineral resources have been estimated in accordance with the CIM Definition Standarision Min
Resources and Mineral Reserves, adopted by the CIM Council, as amended (the "CIM Standards") and reported in accoiafmeawitistrument 43101 ¢

Unless we have specified otherwise, all references to dollar amounts or $ are to United States dollars. {UFryRFENRa 2F 5AaO0ftzadmBmvEdN aAySNIf tNR2SOua o6ablL no
Cautionary Note Regarding Forward Looking Statements and Information Juanicipioresource and reserve estimates were prepared as per the JORC Code and comply with CIM Definition Standards for MineesileRéddineral Reserves as

o L P . ) ) ~ o _ _required under NI 4301. The Mineral Resources were initially classified in accordance with the guidelines of the JORClepdehé6onfidence categories assigned
ISNIFAY 2F GKS aGrdSySyda rtyR AyF2NXEGA2Yy AYy GKA& LiNBed fhyhndial irfardafich, cangtiite dzR Aufdar tHe YORC Eobd 20M3Y Welielreohcilddkofthle e‘;bf)fiu{eglce daegotiels i thé Oafabidin thktih(1@ 8f MihisgUnMEtfetgyRamd RCIM) Definition Standards for
"forward-looking statements" within the meaning of the United States Private Securities Litigation Reform Act of 1995 andl-lfwkiag information” within the Mineral Resources and Mineral Reserves (the 2014 CIM Definition Standards). As the confidence categories are the saifieatmnmtmithe confidence categories
meaning of applicable Canadian provincial securities laws. All statements, other than statements of historical factaatdddoking statements or information. were required. Thduanicipiamineral reserves were estimated by Fresnillo. FalmenmakiP.Eng. (EGBC #40227), a Competent Person, reviewed and audited the
Forwardlooking statements or information in this presentation relate to, among other things: future financial or operatiofahpence; expectations regarding mineral reservesJuanicipiomineral resources were estimated by Fresnillo. Justanvill(SACNASP), Principal Geologist of AMC Mining Consultants reviewed and

strategic initiatives and capital projects, including with respect to the La Colorada mine expansion, Timmins Camp deydmpvbéra exploration and optimization  audited the Mineral Resources.

study, and exploration opportunities dtanicipio operating outlook for 2026, including, but not limited to production, AISC and expenditures; the expectation that

production will be more heavily weighted toward the fourth quarter of 2026; statements regarding the investments in aapétetispand any anticipated benefits In all cases mineral resources are reported exclusives of mineral reserves.

therefrom; estimated mineral reserve and mineral resource information; the development plan for the Timmins Camp anchtheitimiespect to such development; . ~ . ) ~ o N ) o o » )
FyGAOALN GSR FdzidzNE RSYFYR FT2NJ &AE @SN tly ! YSNAOI y @cn; ekpkdjatighsRegdrding migalLiSduvi IPanAmerican deBsot arRextyhase mireragsere ar SingraNmdsauseslgstimatpsyiofbe raterigllyiaffected byt nietatiginalental, permitting, legal, taxation,
replacement; the aggregate value available and expected to be returned to shareholders in 2026 through dividends andstiafelred Sa dzy RSNJ ( KS  sogioecgnoynis, @aliticaf, andanarketing or other relevant issues.

course issuer bid, including the aggregate amount of dividends that may be paid to shareholders and statements thaetiepdivihare is expected to increase over

GAYS YR thy !'YSNXOIyYyQa LElya |yR SELSOGIGAZYa F2NJ AGa LINPLISNIASA | yR 2/heGuppgny bag wndertaken a verification process with respect to the data disclosed in this presentation. The minaresaesowineral reserves databases
comprising drilling and, in some cases, surface and underground sampling, have been compiled at each of the Pan Ameaitesrbsnthe qualified staff. All the

Theseforward 221 Ay 3 &Gl GSYSyida FyR AyF2N¥IdGA2Yy NBFE SO0 tIy IssafyNis@iluyonanutbeziNS y Bss@y daagiged ip theiresounes evalogtioniprotided by eaghieftiie mings Has heen subjerted toNtg indpsirpstandassaaiity and quality control ("QA/QC")
assumptions that, while considered reasonable by Pan American, are inherently subject to significant operational, bosinesis, and regulatory uncertainties and  program including the submission of certified standards, blanks, and duplicate samples. The results are reviewed moathdgebyient. The results of the QA/QC
contingencies. These assumptions include: tonnage of ore to be mined and processed; future anticipated prices for igafd silver metals and assumed foreign samples submitted for the resource databases demonstrate acceptable accuracy and precision. The Qualified Personopigiai thet the sample preparation,
exchange rates; the timing and impact of planned capital expenditure projects, including anticipated sustaining, propgioaatibn expenditures; the ongoing impactanalytical, and security procedures followed for the samples are sufficient and reliable for the purpose of these mioeres @ mineral reserve estimates. Pan
and timing of the courmandated ILO 169 consultation process in Guatemala; risks related to increased barriers to tradieginatifés and duties; ore grades and American is not aware of any drilling, sampling, recovery or other factors that could materially affect the accuracilityrefithe data reported herein.
recoveries; capital, decommissioning and reclamation estimates; our mineral reserve and mineral resource estimates andphierssupon which they are based; . . . .

prices for energy inputdabour, materials, supplies and services (including transportationjabour-related disruptions at any of our operations; no unplanned delays éuantities and grades of contained metal are shown before metallurgical recoveries.

interruptions in scheduled production; all necessary permits, licenses and regulatory approvals for our operations @eireadimely manner; our ability to secure
and maintain title and ownership to mineral properties and the surface rights necessary for our operations, includinguzbm from third parties and adjacent . . A : ; - U - . -
property owners; whether Pan Kmerican is erl’blepto maintain a strong fina%cial conditior¥and havepsufficient capital,%cm?gﬁ:apital through our corporejlte credit President of Exploration and Geology, and Christopher WHgBeo Vice President of Mineral Resources and Mining, Technical Services who are each Qualified Persons

facility or otherwise, to sustain our business and operations; the ability of the Company to continue to achieve antisipistatable free cash flow and that any such 0 (1€ PUrposes of NI 4301.

ObaK Ft2p 3ASYSNIGA2y GAtt 0S &dFFAOASYd (2 |+ OKASGS eraided Sh‘arENdjdérMnéfmmm&@ﬁ%ar?ﬁneri@aﬁ %M‘?‘\’z’o?p iéja%thoﬁzgc" by%gﬂsgog&%f PH@%QF'E%%%H& and éégs%ien[tis?s Betll ¥fisii@oiontia to engage in Reserved Practice

our ability to comply with environmental, health and safety laws. The foregoing list of assumptions is not exhaustive. under Permit to Practice number 1001470.

Pan American cautions the reader that forwdedking statements and information involve known and unknown risks, uncertastié®ther factors that may cause Cautionary Note to U.S. Investors Concerning Estimates of Mineral Reserves and Resources
actual results and developments to differ materially from those expressed or implied by such féowkirty statements or infenation contained in this presentation o

and Pan American has made assumptions and estimates based on or related to many of these factors. Such factors inaltdimyitattao: the duration and effect of  pjess otherwise indicated, all reserve and resource estimates included in this presentation have been prepared in acuitnddhd8101 and the CIM Standards. NI

local and worlewide inflationary pressures, tariffs and the potential for economic recessions; fluctuations in silver, gblasanietal prices; fluctuations in prices for 43101 is a rule developed by the Canadian Securities Administrators that establishes standards for all public disclosarerakéssof scientific and technical

energy inputsjabour, materials, supplies and services (including transportation); fluctuations in currency markets; operational risks arsditiwerard with the information concerning mineral projects. Canadian standards, including-N#4a3iiffer significantly from the mineral propgrisclosure requirements of the SEC (the
business of mining (including environmental accidents and hazards, industrial accidents, equipment breakdown, unusya¢aedigeological or structural A ®{ ® wdzA SA£ 03 FyR NBASNBS FyR NB&a2dNDOS AYTF2NXEGA2Y W CdndaRi&Rn farBoNiB, lantl wihbug v 2
formations, cavens, flooding and severe weather); risks relating to the credit worthiness or financial condition of supgfisess and other parties withwhomPan ¢ X yA {Ay3 G(KS 3ISYySNIfAdGe 2F GKS FT2NBI2Ay3IAT (GKAE LINBan@NNBRAEKa 2zz8AS @ &K SI & SREE
American does business; inadequate insurance, or inability to obtain insurance, to cover these risks and hazards; etapioyseretationships with, and claims by, yjth NI 43101 and the CIM Standards. Mineralization described using these terms has a greater amount of uncertainty sistenite @nd feasibility than

Technical information contained in this presentation with respect to Pan American has been reviewed and approved by @lEisieson FAusIMM, Senior Vice

local communities and indigenous populations; our ability to obtain all necessary permits, licenses and regulatory d@ppréivady manner; changes in laws, mineralization that has been characterized as reserves. Accordingly, U.S. investors are cautioned not to assume thati@symiesisal resources, indicated mineral
regulations and government practices in the jurisdictions where we operate, including environmental, export and imporidaegaikations; changes in nationaland  NB 32 dz2NDSA > 2 NJ A YTSNNBR YAYSNIE NBaz2dNDSa GKIG GKS /iYNNER WHBLENIa NENB2 &ND &
local government, legislation, taxation, controls or regulations and political, legal or economic developments in Candtedt&tates, Mexico, Peru, Argentina, amount of uncertainty as to their existence and as to whether they can be mined legally or economically. Under Canadiénsectr 6 4= SadA Yl G6Sa 27

Bolivia, Guatemala, Chile, Brazil or other countries where Pan American may carry on business, including legal redaticiipttsmining, risks relating to expropriationyg 3 2 dzZND S 4 ¢ Y I @ y2 i T2 NieasibiftySstudids,eicept irare cased. Whildthetatioledern® NBISIINGBD{ ® wdzt $& | NB & & dz a
and risks relating to the constitutional coemtandated 1LO 169 consultation process in Guatemala; diminishing quantitiesdesgrmineral reserves as properties are standards under NI 4801 and CIM Standards, there are differences in the definitions under the U.S. Rules and CIM Starutadilsglxcthere is no assurance any

mined; increased competition in the mining industry for equipment and qualified personnel; those factors identified undagtibie "Risks Related to Our Business” in v~ 3 YSNIf NBaSNBSa 2N YAYSNI € NBa2dNDSa GKFG GKS /2 YL Sy dz88 RB YR WB NF & KB ¢
Pan American's most recent Form-B@nd Annual Information Form filed with the United States Securities and Exchange Cominisgio8 / ¢ 0 | YR [/ I Y (B;\}\)} i AINEIR ymy ENIf NBaz2dNDSa¢ | A[OR waultl feTh® SEMBHad thelCgnspally prepatdd dseeNiy&auice aitinRENAder L n
securities regulatory authorities, respectively. the standards adopted under the U.S. Rules.
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Diversified assets + growth catalysts ™
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Excludes Dolores, which has entered the residual leaching phase.

2. Pan American estimated mineral reserves and mineral resources reported as of June 30, 2026. Seecsliiésr4bore detailednformation on the
Company's reserves and resources.

3. Figures may not sum to 100% due to rounding. Attributable Revenue is-&A6#R financial measure. Please refer to the sedtionf G SNI | G A @S

Performance (NoD! ! t 0 aSF &dzNBaé¢ 2F tly ! YSNAOIyQ4 al yF3SYSyiQa 5 AGfQrdzdelailedy 9 ! yIf&8aAad 6dab5g9!é0 FT2NJ 6KS LISNA2R SYyRSR WdzyS oni HAH

description of these measures and where appropriate a reconciliation 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 AlS€vs Realized Price Gold Segment AlS@s Realized Pride
89.43
4,859

4,402

70.97 -

58.16
ss05 3479
2,868
o4y 2006
39.08 2,336
32.91 .
295y 3087 3125 NN
= 1465 & 1516 & 1,521 § 1485 p 1611 : :
18.12|F | 20-20|F | 19.88 19.69 N
. 13.94 15.43 .
51
m ii 6.63

Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q42025 Q12026 Q2 2026 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q42025 Q12026 Q22026

mAISC ($/0z) I Realized price ($/0z) B AISC ($/02) N

1. AISCisaneD! 't YSI ad2NB® ttSFasS NBFSNI (2 DHS tHS QBA AWNB!AE i 2N/ IénHeE D $he530 D 0RBHE Mlifdiaik SEedciiptisd v tRis measure.
2. Silver Segment AISC figures are inclusive of Pan American's 44.0% interest in the Juanicipio mine less Pan Amean&olsnmph.0% interest in the San Vicente mine.
3. Metal prices are stated inclusive of final settlement adjustments on concentrate sales and are attributable to equityeatsalast
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Attributable cash
at Juanicipio

Strong Financial Position — $97M

Capacity to fund growth and shareholder returns

Cash + investments of $1,705M $1 y 500 M

..........

Revolving Credit

Excluding 44% interest in cash at Juanicipio of $97M Attributable to Facility

Pan American.

Total deb® of $841M primarily related to senior notes:

$283M with 4.625% coupon maturing in December 2027.
$500M with 2.63% coupon maturing in August 2031.

Total available
liquidity® + Attributable
cash at Juanicipio

Revolving Credit Facility
Undrawn with $1,500M available + additional $750M accordion feature.

All financial figures as at June 30, 2026, except Total Available Liquidity, which is as of August 12, 2026.

1. Total Available Liquidity is a n@®AAP measure calculated as cash and cash equivalents plus investments, plus
undrawn amounts under thRevolving Credit Facilty { SS DKStaaBYy adzNBaé¢ aSOGA2y 2F 2dzNJ / F dziA2y | NB
Note on slide 2 of this presentation.

2. Total debt is a nolGAAP measure calculated as the total current and-ecuoment portions of: debt, including
senior notes and amounts drawn on the Revolving Credit Facility, and lease obligations. The senior notes are
carried at $714 million, as at June 30, 2026, and accreted to the face value over their respective terms using an
effective interest rate of 5.52%.

$1,705M

Cash + investments
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Enhanced Shareholder Returns Framework

Targeting to return 35% 40% of Attributable free cash flowto shareholders in 2026

AExpect to payp305 million in aggregate dividenda 2026 in equal quarterly installments.

AAccelerated repurchases of common sha¥es LJdzNE dz y G (G2 GKS / 2YLI yeQa b2NXYIf [/ 2dz2NBRS L &&dzSN

AAs common shares are repurchased and canceteddividend per share is expected to increase over time

ARecord shareholder returnsf $300 million through dividends and share repurchases in Q2 2026. 2026 Target Shareholder Retun

$305M Repurchased ~7.3M shares under the

Dividends NCIB to August 11, 2026
Shareholder Returns ($M) °

Q1 2024 Q2 2024 Q32024 Q4 2024 Q12025 Q2 2025 Q32025 Q4 2025 Q12026 Q2 2026 Q

w
N

026 Q

=
N

026

E Dividends & Share Buybacks

Note: Please refer to the forwartboking cautionary language on page 2 of this presentationtahdy’ ! YSNR Ol yQa ySga NBf SIaS RFGISR alé& pX HAoHcCO®

1. Attributable free cashflowisandd! 't FAY I YOALFf YSIF &adz2NBE® tf Sk asS NBTF-CANP)Mea diNGSa ¢a SO AlRK/S /! X YALSINWE Qidk @S5 o 'S NBFZ2NNYT /0 SLISN2AR  SY RSR Wdzy S onz
appropriate a reconciliation of the measure to the Q2 2026 Financial Statements.

2. The declaration of future dividends, including the amount and timing of any such dividends, remain at the discretionroeRa®A y Qa4 062 NR 2F RANBOG2NARA® ¢KS (I NBESGSR NBGdzZNy & dzyRSNJ 4KS { KI
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Track record of replacing reserves through targeted ne&aine
exploration

Exploration has historically replaced ~67%f silver ounces mined at an average cost of ~$1.11/02 Ag

/ Exploration Driven Growth:

Silver P&P Mineral Reserves Evolution Over 20 Year Histtvoz Agj
478.3 546.8
Q La Colorada Skardiscovery, a world
| , class silverinclead deposit that
. 511.1 currently hosts308.7 Moz contained
| M&l4and58.6 Moz contained
inferred mineral resource%
Q Since June 2025, four new higrade
2134 silver veins were _dlscovered Iaa_
| | Colorada in addition to exploration
success alacobinaand Timming
: Q Mine life extension aBan Vicente,
Cerro Morqg Minera Floridaand
Mineral Net Ounces Ounces i P&P Ounces frorh Mineral Huaron
Reserves Acquired Mined ! Exploratior? : Reserves
2006 . TrTmmmmmmmmees 2026

MO t NBOSY 3 tNBOLEGES O0dtstévd® pu wd tly | YSNR GFyIfordetsiSoNdut minddl deSeNabSiad rsudbes. | 2 CakcdlatewazytBnulativexhange He @ t £ SFasS a éé LJ 3 Své By o
in mineral reserve contained ounces, plus contained ounces mined, less ounces acquired (net of divestments). | 4. MedgfiRdha® | 4§ SR 6dasLé v d p pd tat 2dzyO0Sa FTNRY SELX 2Nl GA2y RAGARSR o6& 2dzy0Sa
mined. | 6. US$ spend on exploration divided by contained ounces mined.
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Highvalue organic growth opportunities

Plusoptionality of silver growth through Escobal and Navidad

Timmins,Canada

Potential mine life extension and
production growth by utilizing spare
plant capacity and integrating satellite &4
deposits hosting 191 Koz Au indicated g
mineral resources and 1,474 Koz Au Sx
inferred mineral resources.

PEA targeted for H1 2027

La Coloradamyexico

Mine expansion expected to result in a
top-tier silver mine producing an
annual average 019.1 Moz Ag per
year at AISC of $(22.67) per ounce
during peak 5year period; total mine
life estimated at 37 years.

Completion targeted for 2032

Juanicipiq Mexico

44% ownership in tofier silver mine,
offering significant exploration and
operating upside.

Jacobinaprazil

Comprehensive project to optimize
operations and evaluate expansion
potential for this longife gold mine

with excellent exploration potential. Cultivating a productive relationship

with Fresnillo, operator and owner of |
remaining 56% interest, to unlock
asset potential.

Study underway to evaluate process
plant upgrades vs. construction of
new, stateof-the art plant

1. Peak average annual silver production during years 2834 oy 6 (i Ri& Yéat. § NEI2ER §LOSNJ 6 KS wS@A &SR t 9! & tfSFaS NBFSNI (2 GKS {-500 ReghhidReport iiRHaI2aNIblordd® Propértl,y 3 G2
%l OF GSOlFasx aSEAO2¢3 RINZIBdRIdeS WifefldRésouwcss fa GaMIRKer and Yogel asHepaotied, and 108 Koz Au of inferred mineral resources, aifiamisancluded in reported mineral reserves and resources for Timmins. | 3. Pan
I Y S N edtimgt€dmineral reserves and mineral resources are reported as of June 30, 2026. See glié@fodbnore detailed informét 2y 2y GKS / 2YLIl yedQad YAYSNIf NBASNBSA yR YAYSNIf NBa&2dzNE
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La Colorada Vein ExplorationSuccess Through the Drill Bit

In 2026, we replaced 100% of production while adding ounces

Silver Mineral Reserves and Production (MozAg) La Colorada Drilling and Inferred Mineral Resource Growth in the Veins
Moz Ag
160 90.0
14 ! 80.0
88.7 80.5 0 5
7.7
7090
120 745 70.0 N
2
60.0 ©
100 g
.48'1 50.0 2
94.2 80 &
86.0 34.6 40.0 g
60 o _—o 316 38.9 2
34.0 p 30.0 =
° 22.6 ] I =
40 27.7 ° 20.6
| 20.0
' I
20 I |I 15.4 14.3 10.0
P&P Mineral Ounces Ounces P&P Mineral
Reserves 2014 Discovered Mined Reserves 2026 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

[E Year End Inferred Mineral Resources (Moz Ag)-@— Exploration meters drilled on Veins

1. Pan American Mineral Reserves are shown as of June 30, 2026. Please refer &b glifie@sf this presentation for detail of our Mineral Reserves and Mineral Resources.
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La Colorada Skarn Project: Revised Preliminary  Study Results
ECOﬂO m | C Assessment H |g h I |g F‘]tS Figures do not include contribution from updated La Colorada

Mineral Reserves or recent discoveries at the La Colorada vein
. . : . mine
Largescale, longife silver production at negative AIS€

37 Years 15,000 tpd

La Colorada Skarn Nominal Production Rate

Leveraged to silver revenue42% of revenue from silver during Project Mine Lifé
Initial Five Year Periddup to 51% in the Upside Price Scengrio >
($22.67)/oz | $1.9 Billion

AISC per payable silver oufce Initial Capita
Initial FiveYear Period

Significant Free Cash Flégeneration of $653 million per year
over the Initial Five Year Period

$2.6 Billion 17%

Reduced development risg conventional longnhole open stoping After-Tax NPV 5% at After-Tax IRR at Base Case Pficq

Base Case Prices

$5.2 Billion 25%

Future potential remaingo mine lowergrade material After-Tax NPy, Alter-Tax IRR at Upside
through a Caving mining method at Upside Price Scenatio Price Scenarfo

mining method

The Revised PEA is preliminary in nature, includes inferred mineral

1. The Revised PEA envisions the construction of a new 15,000 tpd conventional selective floatation plant to process & thertivimeral resources from the MESELIEES MEN RN 2 EIMEEENEG (20 SpeCUIative geOIOQica”y 19 MERE
[ /2t2NF RI @SAYy YAYS Fa 68t Ia KAIK ANFRS LI2ZNIA2yE! @Fa S KIS B3 NING 2 RiSILIe anvis [OR GFORAIIC GRRsideraligns applied tosthem that woyld epable th‘ﬁq”ﬂ fony
news release dated March 24, 2026 updated technical report prepared in accordance with NL@B on the La Colorada property was filed on May 6, 2026. be categorized as mineral reserves, and there is no certainty that the

2. AISC of ($22.67) per payable silver ounce during the InitialviéiePeriod|. 3. AISC and Free Cash Flow are-GéP measures. Please refer to the Revised PEA will be realized.

Gl EGSNY I GADS -DISNF@ NVS YDENBYL2yaSOUAz2y 2F 2dNJ a5s! F2N) 0 Kéhishaaslez 8 SYRSR Wdz/S onz HaHc F2NJ I RSGIAfSR RSEAONALIIAZY

Includes years 203 noy 60 KS &L yA (516t LBMKRS tNANDSt INISARINR 2¢ NBFSNBE (2 bPTponn LISNI 2dzyO0S 2F aAf OSNE bosnnn LISN G2yyS 2F 1 AyOs |y
per tonne of lead. | 6. Mine life following completion of the construction of the new 15,000 tpd processing plant. |deincl OF LA GF € t S aS&ad p yd a. &S /Fas

t NAOS&é NBFSNI (2 bPnpdnn LISNI 2dzy OS 2F aAf @SNE buXynn LISNI G2yyS 2F TAyOs [yR buXZannn LISN G2yyS 2F fSIR®
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Expanded La Colorada mine production profile

Production is anticipated to average 19.1 million ounces of silver annually over the Initial Five Year Period following ssiomimg and ramp up

Silver Production by Source

~N 25.0
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IS -} Potential to extend higher silver production for longer given the continuing exploration success
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® Vein Mineral Reserves i Vein Mineral Resources Ik Skarn Mineral Resources
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La Colorada Mine Plan Views

AExisting La Colorada vein mine is expected to continue to be mined using the current infrastructure while developmersigstogresess new
high-grade veins in the eastern Candelaria area and-grglde skarn deposit mineralization

Expanded La Colorada Mine Plan View Expanded La Colorada Mine Section View
N \ R
b : : : : s
|- 8500 N
£ 1km
Legend N0 & = ol )
Cowial Existing Vein Mine -~ | New Vein Discoveries 20
Conglomerate ‘ ‘.'?":'A. o
Rhyolite ‘
Rhyolitic Lapilli Tuff 3
Glassy tuff \ Skarn Deposit
Rhyoliic Lapilli Tuff 2 |
Rhyoltic Lapilli Tuff 1
Andesita ; 1500 1500
Dasite )
Conglomerate Ahuichila Potential
Fm. Indidura Skarn
SLC Skarn OB .
5 Main Veins 1900 Elev. EXtenS|ons
1000 i 1000
ooy " )\ ] Lower Grade
5 u
£ 2 ‘\? Material & %
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

Note: Referto Pan! Y S NJ SeptgfrRei8, 2025 Decemberl, 2025and March 5, 2026newsreleasesor detailson the explorationresultsfor LaColorada
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588 Decline Projeét critical path to underground mine development

AFirst cut of decline completed in August 2026

A$265M of slfeJ{=leier:Te][r=IN (o R o[-Ma\/-i(STe RalV/E1 588 Decline Early Works ProjegtLateral development to the east production and ventilation shafts to establish orebody
the next 5 years to complet&2.4 kms of access, material handling access, and primary ventilation circuit.
decline andnstallation of longterm pumping
and power infrastructure

Estrella Decline

. . (Haulage ROUI?:)TZ:: South
AProvides physical access to the 901, 902, 9( Ventilation — East|| East
_ . <« Guadalupe Production || Return Air
skarn ore bodies for mine development and Shar} Return Air Shaft Shaft || Shaft

production

AEstablishes a ventilation connection to the
East Ore Hoisting Shafiroviding fresh air S e e
into the mine workings D = 588 Dacl

AConnects the whole of the skarn deposit to Early Works Project ——
the East OrédoisingShaft materials handling
system, enabling mine production and ramp
up

AEnables progressive dewatering of the mine
workings as the decline descends

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

AAllows La Colorada project and operations
personnel to gain experience mining the Skarn 2026 2027 2028 2023

: Legend
ore bodies 9
Development 2.5km 3.1km 2.1km 4.8km

(%))
(@)
£
X
S
=
Qo
£
=
£l
.
>

=

Return- A

ir Raises

Skarn Mine Design

- £ NB-102 TebhnidaliRedortifar jhaladif2 2 NUKRSI [t NZ 123 RING R | Lt QIR LB RS Sy/FRNOBRE aRILi IR STFSOGAGS al NOK Hnz

b2dSY ttSrasS NBFSNI G2 (K
! reyHBigtilg SNER & Sot ikcl8dediin tlie$#8 Dacling Prgiegkt HnHc p HO ¢ KS

mMmod tfSFasS NBFSNI G2 tly

mSs
B >
02
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Ability to SeltFund La Colorada Skarn Project

Cash on hand and free cash flow generation sufficient to fund La Colorada Skarn initial investment

Total Estimated Skarn Initial Investme($M)

$2,000
$1,500
$1,000
$500
$146
sss |
. I
2026 2027

1. t £ SrasS NBFSNI G2

DN PAN AMERICAN
N
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$515
$616
$302
$277 ‘I
2028 2029 2030 2031

iKS bSga wStSrasS RFHGISR al @

$1,950

Total

P HANHCZI BfshalMD&A fdikhe peyicH 2rdad IMardhB1/2D26 Hfod a dét&ilédfdestritionfoktiSe LaHGolnRda Skarfi prget@ St 2 LIYSy i !

Strong cash and shetérm investments of $1.8 billion
for the period ended June 30, 2026, (including $97

YAtEtA2Y |GONROdzilofS G2 GK

Juanicipio), underpinned by strong free cash flow
generation.

Approved initial spend of $265 million, out of a total
estimated $1.9 billion investment, to begin construction of
decline to access the skarn mineralization, marking a key
milestone in advancing this higfuality project!

We now anticipate spending between $92 to $95 million on
the La Colorada Skarn Project in 2026, including spending
on the 588 Decline Projeét.

PRESENTATION SEPTEMBER 2026 14
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La Colorada has the potential to,become one of the R
2NI RQa fFNBSald airAf dSN) YAYySa oeé

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

') Top 10 Primary Silver Mines by Production

’ 44%

La Colorada
Skarn Prmect* 15
17.2
11. 10. 10.
8.7 8.4 8.3
Existing La Colorada 6.5
Vein Mine * 0
Mineral Reserves
Expanded Juanicipic? Saucito Uchucchacua Cannington Fresnillo Pirquitas  Greens Creek Los Gatos San Julian Palmarejo La Colorad4
La Colorada (100%)

Mine 2
(2034¢ 2038 Avg.)

Source: S&P Global. | Note: All data is as per S&P Global unless otherwise specified, except Pan American assets \whickO2feadual results as reported. | 1. Primary silver mines are as defined by S&P. The Expanded La Colorada Minecedslamidy be a primary silver mine as defined by S&P Global but

it has been included for illustrative purposes. | 2. Peak average annual silver production during the Initial Five Ye&a&edion the results of the PEA and existing La Colorada vein mine LOM plan. Please refer to the technical report tieteftirig to/ 2 £ 2 NI RIF t NB 1108 NdchnicaSRepokt forftfe R &
[ /2f2NFRI t NELISNIe&z %I OF (iSOl ap3. JadbiEigio@ddudionRslpieseied Srifai B4 bagsSindaehrdkEnks the fullyean. Ran dmerican owns a 44% ingeriegiiin 4. Actual production from the existing La Colorada vein mine in 2025. La Colorada was not a top 10 silver
mine by production in 2025 but is displayed here for comparison.
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[/ 2f 2N} RI KIFa 6S0O2YS 2yS 27F

Successful exploration drilling has transformed La Colorada into a-Ti8ilver Asset

Top 10 Largest Operating Primary Silver Mines by Contained Silver in Mineral Reserves & Resourcés (Moz)

' = Legend
|p Inferred Mineral Resources

B Measured + Indicated Mineral Resources

|E Proven + Probable Mineral Reserves

') 44% Source: S&P Global. | 1. As per S&P Global,
except La Colorada and La Colorada Skarn, which
is based on estimated mineral reserves and
mineral resources reported as of June 30, 2026.

I See slides 4§ 49 for more detailed information
I I 2y GKS /2YLFyeQa YAYSNI ¢
1 L 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
I [ . G9ELI YyRSR [+ /2f2NFRI aAiy

Fresnillo Expanded La Saucito Cannington Rochester Greens Creek  Juanicipio Uchucchacua Ying Imiter
Colorada Min& (100%)
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Legend
O = Silver Mineral Reserves
lllustrative Comparison to Select Largicale Silver Mines bl3025Production and AISC {2 =LOM Contained Silver Ounces
\
$40.00
N
=
2 $30.00
N
2 da
€ $20.00 4 Y-
S P @ 3 1 a
g $10.00 Los Gato C on
S
-g $0.00 ens Creek v
B San Julial Expanded
@ ($10.00) La Colorada
S .
8 Mine®
S ($20.00)
Lo
S ($30.00) La Colorada Skarn Project\ /
S | 2034¢ 2038 Avg. Pl Mo yr
~ -
($40.00)
5.0 7.0 9.0 11.0 13.0 15.0 17.0 0 21.0

2025 Silver Production (Moz)

Source: S&P Global. | Note: All data is as per S&P Global unless otherwise specified, except Pan American assets svphic20& actual results as reported. | 1. AISCisabdn! t Y SIF &dzNB o t £ S 84S NBFSNJ GRAPMcA dZNB & § SHBDGA P 2ENFANNBFOHE ¢
for a detailed description of this measure. | 2. S&P Global has not released 2025 actual figures; therefore, 2025 foueesmstrdi presented in lieu unless otherwise specified. | 3. Juanicipio production is presented on a 100% basis. AlSGrfigarois months that the asset was 44% owned by Pan American. | 4.
Based on the 2024 LOM Plan issued by Gatos Silver Inc. dated September 25, 2024 as a 2025 forecast is not availafledabalet S& f SI 84S NBFSNJ (2 GKS GSOKyA Ol f NB L2 NI-10NIchhichlRypart fér the Lia C&era] It NERAISNNIERElF Y4l NP LISNII & =S yals
24, 2026 Bubble size is based on léé-mine contained silver ounces mined as per the PEA for illustrative purposes as mineral reagevest been declared for the La Colorada Skarn Project. | 6. Positioning of the Expanded La Colorada Mine is illastchtinete results of the Revised PEA and production from

the existing La Colorada vein mine mineral reserves.
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Wdzl YAOALIAZ2ZY 2yS 2F (KS 62NI RQ:

Largescale, highgrade, lowcost silver mine located in Zacatecas, Mexico

o _ , , Premier location and expansive land package
Juanicipio is the Largestcale and LowesEost Primary Silver Mine Globally

d s

Ig(l’i'l : b

? $35.00 Top 10 Primary Silver Mines by Production Based on Publicly Available Data ¢(haek) [ A
. / ,;"r
5] . O =Silver Reserves f'@ { o WACOLORADA FRESNILLO 5
& $30.00 Fresnill ‘ 11 /ﬁ ) o
~ . Fud ik Al
@) T
@ $25.00 . VALDECANAS .
< Cannington VEIN SYSTEM ¢
S $20.00 ;
3 é% Juanicipio | (A )
5 $15.00 : JUANICIPIO
% $ Uchucchacua 44% MAG | 56% !
15 $10.00 Bresnio R Q |Q sAnRroBerTO
o o) " :
N $5.00 et e ;
5.0 7.0 9.0 11.0 13.0 15.0 17.0 19.0 a . "/‘,,:: FRANCISCO I. MADERO
: AT o/ 4

2025 Silver Production (Moz)
[ IV, Property
Capitalized on the Opportunity to Add as1Quartile Silver Assét

2025 Cost CUNVE00%basis) State of the art facilities

S 50.00

g o

3 5 9 z

& 40.00 o Bl s 5 4

o @ S £ &g : T
o ©

2 30,00 5 g = 2e8 £ 5 £ -

< = = O] ARSIES S g o

S S = 2 5835 0 &

S c c S (O]

© 20.00 s 3

% LY

O

o 10.00 |:| |'|

N

o

N

0.00 ~————— L -
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 GlobaR@duct AISC is as per S&P Modelled Data. Figures are displayed-produmi kasis and calculated by S&P Global. As a result, figures
YiEeg y2i GAS 6AGK 6KIFIG A& LINBGARSR Ay SIFOK O02YLIyeQa NBALISOGADS Lot AO RAAOL 2EdNB @
2. 2025 AISC per AgEq ounce as reported by First Majestic given S&P data limitations.
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Jacobina Optimization

Targeting longterm operational efficiency through the
following projects:

Process Plant

Trade-off study underway to evaluate (a) upgrading the existing
process plant circuitry, or (b) constructing a new, stat¢he-art
processing facility.

Tailings Filtration Plant

Transitionthe tailings storage facility to filtered tailings storage and
for mine paste backfill. Required as letggm conventional tailings
storage capacity is limited.

Paste Backfill Plant

Enablesncreased mining recovery and increased mineral reserves
by reducing the need to leave pillars in the mine. Integrates with the
filtered tailings storage strategy and is expected to help mitigate
future mine seismicity.

b | LU

- bh \ , " 2 ‘I\ia
Power Supply P ’ .
Studyto improve the reliability of the current supply and to define e W

future requirements.
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Timmins CampProject

Key Opportunities:

Long Term Gold Production Vision & Project Pipeline; PEA targeted for H1 2027

P+P: 234 Koz
Timmins West M&l: 161 Koz
g Inferred: 13 Koz
£
(@]
O
g
% Inferred: 108 Koz
c
€
£
|_
Gold River
i>§ P+P: 499 Koz
g M&l: 251 Koz
3 Inferred: 476 Koz
°
o
©
2 Indicated: 74 Koz

Inferred: 338 Koz

Excess Mill Capacity

ALeverage excess mill capacity through
production from satellite deposits and
potential toll milling opportunities from
DIffS2y D2t RQa 2Sad |

AAverage throughput 4,40td vs mill
capacity 5,600 tpdt

$146M investment approved forSlphase

ABell Creek Shaft Extensio625m
deepening of the shaft to reduce costs and
emissions while extending mine life into

Indicated: 117 Koz
Inferred: 1,028 Ko

the 2040s.
Bell Creek ADesign a_nd gngineering complete;
Deep commissioning targeted for H1 2029.
Extension AConstruction of 2 exploration drifts to

access the Vogel and Samson deposits.

Gold River

AAdvanced metallurgical testing and
engineering studies underway.

2026- 2030 2031- 2035 2036-2040 > 2041

Pan American Mineral Reserves are as of June 30, 2026. Please refer to pag@datzdetail on our Mineral Reserves and Reses. Numbers shown are contained gold ounces. -
M® LyOfdzRSa ¢AYYAya 2SadGz {lvyazysz D2tR wAGBSNE . Sttt [ oiBbriedminesblResatr2eavBich aré emoredl i Riryindins in buY dafisdiidateqiMinerdl Résaney any Resotir&s. Tihese FEesbiirceRBeiseparatelysiiyp?

{FY&az2yod p oo mweygSal L8 RH SR 6lGA
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ESCO bal Historical Silver $9.15 $9.11

Optionality for material growth in silver Production & AISC

Highquality, weltbuilt operation with over $500M investéd
hyS 2F (KS ¢2NIRQa fI NHS&AG LINAYIFINEB aif gSNI RSLRarla o ; \Bas ; 2T 5 azli
C C

$8.06

3 consecutive years of production at 20 Moz Ag/year at AISC consistently below
$10/0z Ag prior to 2017
Mine operations suspended pending completion of an ILO 169 consultation by

the Guatemalan government 2014A 2015A 2016A

= Production (Moz) AISC ($/0z)

b

.

Estimated Mineral Reserves & Mineral Resources

Contained Metal

Tonnes A\
(Mt)
P&P Reserves 24.6
M&Il Resources 16.5

Inferred Resources 1.9

(as of June 30, 2026)

See slideg5¢ 49for more detailed information on the Company's reserves and resources and the metal price assumptions used for
these estimates.
1. Based on development, expansion, and sustaining capital invested from 2011 to 2017.
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2026 Guidance

Expect gold production to be at low end of guidance range and Gold Segment 4
at high end of guidance range

AQ

Annual consolidated attributable production

25.0-27.0 Moz

Silver segment AISC

$15.75- $18.25 per oz

Annual consolidated attributable production

Gold segment AISC

Note: Please refer to the forwasidoking cautionary language on page 2 and 3 of this presentation.

1. hdziif 221 F2N) 32t R LINRPRdAzOGA2Y 61 & NBOAASR G6AGK GKS / 2 Yhail wSNA OV Yy Qiinmé 9
CSOoNHzZE NBE MyXZ HnaHcX F2NJ FAdNIKSNI RSGFAfta 2y GKS /2YLIkyeQa 2NRAIAYEFE wn

2. AlISCisaneBd! 't YSI &dzNBd tfSHaS NBFTSNI D21 i wSadb!l BdBBHEE G ABD(NR & MIIRINMEIRSREGI A
further information on this measure. The AISC forecasts assume average metal prices of $70.00/0z for silver, $4,200fgzF@0fdonne ($1.361b) for zinc,
$2,000tonne ($0.911b) for lead, and $10,00@3nne ($4.541b) for copper; and average annual exchange rates relative to 1 USD of 18.50 for the Mexican pHg
("MXN"), 3.45 for the Peruvian sol ("PEN"), 1,427 for the Argentine peso ("ARS"), 7.00 for the Bolivian boliviano (3B@BthelCanadian dollar ("CAD"), 950
for the Chilean peso ("CLP") and 5.50 for the Brazilian real ("BRL").
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Committed to leading ESG performance

Reporting frameworks and standards

SASB CUMATE - RELATED
STANDARDS STANDARDS Tcm DISCLOSURES

Now part of IFRS Foundation

Memberships and associations

& SUSTAINABLE WORLD

& A AT G CoUNCIL
\‘I'

The. Miping Aésociatiqn af Fa.n.ada G oy ALS MEMBER

b The Global Source International
L -
TEM zSILVERINSTITUTE PR ke of Conduct

‘ PAN AMERICAN
— SILVER —

ESG ratings and rankings

S&P GlObal 66 Scale: 0 (worst) to 100 (best)

Ranked Top 7 Percentile in the Metals & Mining industry
Member of the Dow Jones Best-in-Class (DJBIC) North America Index

Included in S&P Global Sustainability Yearbook 2026

M S C I S A RATING Scale: CCC (worst) to AAA (best)

Ranked 5@ percentile in Metals and Mining; Precious Metals

MSCI All Country World Index (ACWI) constituent

SUSTAINALYTICS 24.6
MEDIUM RISK

Scale: 100 (worst) to 0 (best)

Ranked top 22 percentile in the Precious Metals Mining Sector

ISS ESGD>

Environment 1 |Social:2 |Governance:6

Scale:
E&S Disclosurg0 (worst) to 1 (best) Governance Risk0 (higher) to 1 (lower)

b2dSY wliAy3a FyR NIyjlAiy3a OFy FidzOldzZ §S GKNRIZAK?2
2N NBfliA@S (2 GKS NIylAy3a 2F 20KSNI O2YLIl yAaSa Ay
methodology. Ratings and rankings shown here are effective as of April 30, 2026.

PRESENTATION SEPTEMBER 2( 23



Positive silver market dynamics

Silver outlook supported by industrial and investment demand

2026F Silver Market Dynamits

Silver Supply

1,066 Moz

Mine Production
4 Recycling and Other

Source: The Silver Institute: World Silver Survey 2026.
1. Figures may not sum to 100% due to rounding.
2. The total for industrial includes demand for photovoltaics.

DN PAN AMERICAN
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2%

Silver Demand

Industrial
4 Jewelry & Silverware
i Coin & Net Bars
Photography

Total Silver ETF Holdings (Moz)

1,200

1,150

1,100

1,050

1,000

950
Sep-24

® Silver ETF Holdings

ETF Physical Silver Holdings

Mar-25

Sep-25 Mar-26

Silver Price

Source: CPM Group as at August 31, 2026, FactSet as at August 31, 2026.
Note: Silver ETF Holdings are presented on a monthly basis. Includes ETFs as per CPM

D NZ dzLJQ &

Fylfearsa AyOtdRSR Ay t NBOAZ2dz

$120.00

$100.00

$80.00

$60.00

$40.00

$20.00

$0.00

Sep-26

aSdlLta

(zo/$) a01d J8AIIS

a2y iKft:e
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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 I 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 aéApril 2026.
4SS /1&aS FT2NBOlLadaod

b23SY CA3IdNBAa FNB Ia LISNI aSilta cz20dzaQ .
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 P PR AN S 511 0 2 T I, 20%
DM RaGRa———————— 270 Fresnillo M= 362.6 First Majestic. .
Coeur WSS 202 Coeur WSS 274.4 Endeavour N
Hecla W 16.0 Hecla W 231 1 Hecla [RRIRGGG_—_— 2%
First Majestic PSS 13 9 First Majestic ™™ g7.7 Coeur RS 70%
Endeavour W g 7 Aya ™ 734 Aya [ 68%
Hochschild 9% 6.3 Endeavour ™ 50.0 Fresnillo PR 62%
Aya B 6.0 Hochschild ¥ 23.1 Hochschild SR 6196

Source: FactSet as at September 2, 2026, S&P Global as at September 2, 2026. | 1. Figures are based on 2026 analyssitdndehsiisSa 66 HnHCc9£ 0> SEOSLIG tly ! YSNAOIYS 6KAOK Aa ol auguist1 g026(d«c@pt Ran Americahich iR bage@éh NIy
estimated mineral reserves and mineral resources reported as of June 30, 2026. Se¢5aliddF 2 NJ Y2 NB RSGFAf SR AYyF2NXYI GA2Yy 2y (KS / 2Fiduds digp@ycorrélatignScoeffitient ddRiails i Hetwieah e iHanSSildert Trugtand el shave price fordhe
period August 14, 2025 to August 13, 2026. The iShares Silver Trust tracks the silver spot price, less expenseseanasiiadpisitiver bullion held in London.
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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

management team

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

Track record of replacing ! Optionality in Escobal and
reserves through targeted Q Navidad
near-mine exploration s

R LN

Ak 3 :‘. g v ‘r; ’h 3 . l o A _.‘: .. -
‘I AR l?;ﬁl-av‘;ﬂbg‘glﬂinu@mu -,111& 1; a"“-"n ,_‘," iae:
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Pan American Snapshbt 4 |
PAAS Snapshbt

A leading producer of silver & gold in the Americas NYSEPAAS [TSXPAAS
BMO Capital Markets (Matthew Murphy) Van Eck (4.7%) Market Cap ~ Quarterly
BofA Global Research (Lawson Winder)| Global X Management (3.7%) dividend/sharé

Canaccord Genuity (Carey MacRury) The Vanguard Group (3.7%)

CIBC Capital Markets (Cosmos Chiu) BlackRock Fund Advisors (2.4%) 413 6M 1 _4% X

o\
Lty
' l
o

Edison Group (Andrey Litvin) BlackRock Investmeigmt (1.9%) Shares Dividend yield A
Global Mining Research (David Radclyffe)Capital International Investors (1.6%) OUtStandm@ /QI
Jefferies (Fahad Tariq) Dimensional Fund Advisors (1.4%) 2 .
National Bank Financial (Don DeMarco)| NorgesBank Investmenivigmt (1.4%) $29 1 M 1 1 1'%
RBC Capital Markets (Josh Wolfson) | Geode Capitdiigmt (1.1%) | Ave_rage dagy Reslearch k
n
Scotiabank GBM (Ovais Habib) TD Asset Management (1/0%) tradmg valu anawysts
TD Securities (Wayne Lam) .
1. FactSet market data as of September 2, 2026.
..2.. Dividend declared on August 12, 2026.
© 3. Issued and outstanding as of September 2, 2026. =
4. Dividend declared on August 12, 2026 (annualized) divided b = e
closing share price on August 12, 2026. N

Based on 9@lay average daily trading value on botle NYSE i ad ' ‘.‘;.7
and the TSX per FactSet. % —“"‘3 { ‘
6. 28 R2 y2( SyR2NAS 2N I LIINRPGSNFye! [yHfteadQa 2LAYA2Yas

o

estimates, conclusions, or recommendations. Analysts and 5\ \
institutions may change their coverage from time to time. o ,

7. Shareholder register as per S&P Capital Access at September 2,
2026.

S
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Appendix



2026 Operating Outlook

Expect gold production to be at low end of guidance range and Gold Segment AISC at high end of guidanée range

Attributable Attributable AISC
Silver Production Gold Production ($ per ounce}
(Moz) (Ko?) b
Silver Segment:
LaColorada(Mexico) 5.80¢ 6.25 25 33.25¢ 35.7%
Juanicipio (Mexicé) 6.00¢ 6.50 17.5¢ 18.5 2.25¢ 4.25
Cerro Moro (Argentina) 2.80¢ 3.00 80.0¢ 86.0 (25.75)c (21.75%
Huaron (Peru) 3.25¢ 3.50 C 27.75¢ 29.75
SanVicente (Bolivi&) 2.70¢ 2.90 q 41.00¢ 43.00
Total 20.55¢ 22.15 100.0¢ 107.0 15.75¢ 18.25
Gold Segment: Attributable Base Metal Production
Jacobina (Brazil) C 181.0¢ 191.¢ 1,550¢ 1,650 :
. _ Zinc (kt) 58.5¢62.5
El Pefion (Chile) 3.65¢ 3.95 104.0¢ 110.C¢ 275¢ 500
Timmins (Canada) C 105.5¢ 115.0 2,575¢ 2,675 Lead (ki) 30.5¢ 32.5
Shahuindo (Peru) 0.20 125.5¢ 135.0 1,825¢ 1,950 Copper (kt) 2.0
Minera Florida (Chile) 0.25 66.0¢ 71.0 2,550¢ 2,675
Dolores (Mexico) 0.35¢ 0.45 18.0¢ 20.0 2,550¢ 2,800
Total 4.45¢ 4.85 600.0¢ 643.0 1,700¢ 1,850

Total Attributable Production 25.00¢ 27.00 700.0¢ 750.0

Note: Please refer to the forwaddoking cautionary language on page 2 of this presentationAISCisaneB! ! t YSI &dz2NBo t £ SFaS NBFSNI @2 ! kS adS! talddRalE (i A0 (itA 2 NShdRINDYINne FCEE 26 doearyieFirdoNdatipik & thisIBidakuge RThe AISC forecasts
assume average metal prices of $70.00/oz for silver, $4,200/0z for gold, $3,000/tonne [BLfB6Zinc, $2,000/tonne ($0.91b) for lead, and $10,000/tonne ($4.98) for copper; and average annual exchange rates relative to 1 USD of 18.50 for the Mexican peso ("MXN"), 3.45 for thesi¢tBNEAI"), 1,427 for

the Argentine peso ("ARS"), 7.00 for the Bolivian boliviano ("BOB"), 1.39 for the Canadian dollar ("CAD"), 950 for thee€hi{{&aLP") and 5.50 for the Brazilian real ("BRLYWdz y A OA LA 2 RI GF NBLINBaSyda tly ! YSNAOFYyQad nnox: AydSnNsew Ay
interest in the mine's production. | 3. The expected increase in AISC at La Colorada relative to 2025 is primarily ithivegsky royalties from neprofit-driven payments to and adjacent concession owner for undertaking mining activities on thegssion. | 4. The expected negative AISC at Cerro Moro is driven
by high gold byproduct credits resulting from the current metal price environment. | 5. The expected increase in AISC ate@tn rélative to 2025 is primarily driven by higher prdfitven royalties, reflecting increased metal price assumptions.0ydes not incorporate the ten thousand ounces shortfall in gold
production, as per the MD&A for the period ended June 30, 2026
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2026 Quarterly Operating Outlook

Silver production outlook maintained. Gold production is expected to be more heavily weighted toward Q4, with Q3 productpected to be three to six
thousand ounces below the lovend of guidance range, and fujlear gold production at the lowend 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 lowend of the are anticipated to be highest in Q4 2026 | are expected to be at the high end of the
largely as a result of increased productionannual guidance range due to an expect({ due to production impacts from Cerro annual guidance range driven by

from JuanicipigLa Colorada, and San 10k ounce reduction at each of B&non Moro. production impacts.

Vicente; partially offset by lower and Jacobina. Gold production in H2 is

production at Cerro Moro and Dolores. | expected to improve relative to H1 from
higher throughput and mine sequencing
into higher grade ores at Timmins and

Shahuindo
H1 Actual Q3 Guidance Q4 Guidance
Attributable Silver Production (Moz) 12.90 6.50¢ 7.00 6.35¢ 6.85 25.00¢ 27.00
Attributable Gold Production (Koz) 335.1 172.5¢175.% 182.5¢ 196.0 700.0¢ 750.0
Silver Segment AISC 12.64 15.50¢ 17.75 18.50¢ 20.75 15.75¢ 18.25
Gold Segment AISC 1,918 1,725¢ 1,875 1,525¢ 1,650 1,700¢ 1,850

Note: Please refer to the forwasdoking cautionary language on page 2 of this presentation.

1. AISCisaned! !t YSI &d2NBo t £ SFasS NBEFSNI @2 ! rS adlS! faldBNNSAlE G AAB0 (itA 2 NIEr2 RDY 20888 fuattsimifginatdMNAGN this Sieatui® NIRe2ARSC forecasts assume average metal prices of $70.00/q4#H280Mez for gold, $3,000/tonne ($1.36) for
zinc, $2,000/tonne ($0.914) for lead, and $10,000/tonne ($4.38) for copper; and average annual exchange rates relative to 1 USD of 18.50 for the Mexican peso ("MXN"), 3.45 for thes?¢YBNEA"), 1,427 for the Argentine peso ("ARS"), 7.00 for the Bolivian boliviano ("BOB"), 1.39 for the Canadian
dollar ("CAD"), 950 for the Chilean peso ("CLP") and 5.50 for the Brazilian real ("BRL").

2. Adjusted for the expected three to six thousand ounces shortfall below the low end of original guidance range qfiB28Bbhousand ounces, as per the MD&A for the period ended June 30, 2026
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2026 Expenditures Forecast

Project capital investment:

Jacobinag to complete process plant optimization projects and continue
advancing mine and plant optimization studies, including initial underground
infrastructure, mine fleet and exploration initiatives.

La Colorada continued exploration drilling, engineering and initial mine
infrastructure including developing a decline to access the Skarn deposit, and
exploration and underground development in the deep eastern sections of the
Candelaria mineralized structure.

Timminsc to initiate construction of the Phase 6 tailings expansion, studies
and initial development of the Bell Creek shaft extension, and exploration and
engineering studies at satellite deposits.

Huaron¢ advancing development and exploration at deep extensions of the
deposit.

Cerro Morog exploration activities and a tailings storage facility expansion.
Juanicipiog conveyor haulage system.

Shahuindog land purchases and exploration.

Note: Please refer to the forwaskboking cautionary language on page 2 of this presentation.
[ FLAGEE SELISYRAGAZINBE G Wdzh yAOALAZ2 NBLNBaSyd thy ! YSNAOI yQ£prmat|meand MOfectJ@evelopment

1.
2.
3.

e

JPLAGEE SELISYRAGINBE Fid {ly +AO0SyidS NBLNBAaSYyd tly 'YSNJ‘\OI)/

a4 AYRAOFGSR Ay (KS ySga NBESI&A&S RFIGSR alé& pX HAHCZ
capital to be spent over the next five years to complete a first phase underground Skarn deposit access ramp.
Consequently, La Colorada Skarn project capital has been increased fre5®4million to $92 $95 million.

iKS

As indicated in the news release dated June 1, 2026, the initial spending on the first phase of the Timmins Camp project

was included in the Company's 2026 guidance of $40 to $43 million of project capital at Timmins.
Comprised of $14.8 million for Escobal and $10 million for other mines and projects.

ttSFAS NBFSNI (12 GKS duHnuc hLISNIGAYy3I hdzit221¢ aSOGA2y 27
Depreciation and Amortization excludes depreciation at Juanicipio, which is considered an equity accounted investment.

‘ PAN AMERICAN
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Sustaining Capital

La Colorada (Mexico)
Juanicipio (Mexica)
Cerro Moro (Argentina)
Huaron (Peru)

San Vicente (Bolivia)
Jacobina (Brazil)
ElPefion (Chile)
Timmins (Canada)
Shahuindo (Peru)
Florida (Chile)

Sustaining Capital Sutotal
Project Capital

Jacobina (Brazil)

La Colorada Skarn (Mexigo)
Timmins (Canadé)

Huaron (Peru)

Cerro Moro (Argentina)
Juanicipio (Mexicé)

La Colorada (Mexico)
Shahuindo (Peru)

Project Capital Sulotal
Total Capital Expenditures
Reclamation Expenditures
General and Administrative
Care & Maintenance

Depreciation and Amortizatioh

iKS

a53! FT2NJ GKS LISNAR2R wdzy/$S

onzx

Expenditures ($ millions)

HJ/JTHC

21¢ 23
28¢ 30
6¢c7
22¢ 24
16¢17
67¢70
36¢ 38
39¢41
58¢ 61
27¢ 29
320¢ 340

53¢ 57
92¢ 95
40¢ 43
16¢ 17
13¢ 14
11¢c12
9¢10
6¢C7
240¢ 255
560¢ 595
32¢ 37
100¢ 105
26¢ 28
22¢ 25

gﬁﬁoﬁ‘ggafﬁ%/ﬁﬁﬁquLJquANsouzNﬁ  LILINE &8 R pHc5p§§n6%5;\ffA2y 2F LINE 2

F2NJ FAZNIKSNI Ay F2NXI (A2
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Direct operating costs by category

Maintaining guidance for silver segment and gold segment AISC
through disciplined cost management

AFuel accounted for ~5% of production costs in Q2 2026.

AHigher fuel prices can have broader inflationary effects, including on
labour, contractors, and consumables.

AThe vast majority of Pan American mines are underground and rely on
renewable power; direct diesel exposure relates mostly to Cerro Moro
(diesel electricity generation) and Shahuindo (open pit miding)

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

1. {SS 2dzNJ a{dzadGl Ayl oAfAGe t SNF2NX¥IyOS 5041 .221¢3% | @FAtlo
2. Contractor costs may include labour, consumables, equipment, overhead, contractor profit and other costs depending amsthe,
of the contract.

DN PAN AMERICAN
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35%

Salaries &
employee benefits

5%

Utilities

Q2 2026

2504

Contractors

Production Costs

$473m

Maintenance
Parts

20%

Consumables
& reagents
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TYPE LOCATION OWNERSHIP

La COIO rad im Underground Mine Zacatecas, Mexico 100%

About La Colorada Opportunities
A Produces silverich lead and zinc concentrates A Updated PEA issug&dntegrating the skarn
from a flotation plant treating sulphide ore. and vein mine production.

A Continuous throughput and access to higiyeade

Slrerets (@ dnis Ulve Fo e (e enlenon the San Geronimo and Cristina Vein systems

enhancemerltls. | | o within and adjacent to Pan American owned
A $9 to $10 million of estimated project capital in concessions.

2026 (excluding Skarn investment®y,

exploration, underground development and fleet A 650 tpd oxide plant on stanrbly, providing
expansion to expand the deep eastern extensions  additional optionality.

of the Candelaria mineralized structure.

A Skarn project capital for 2026 estimated at $92 to
$95 million, including spending on the 588 decline.

A Exploration to the east of NC2 and south on

La Colorada Vein Reserves and Resour

5.80¢ 6.25 Moz | $33.25¢ $35.75 94.2 Moz Ag 7.5 Moz Ag 144.3 Moz Ag
2026F Ag Productién 2026F Ag AISE P&P Reservés M&I Resource’s Inferred Resourcés

308.7 Moz Ag 58.6 Moz Ag

M&I Resourcée’s Inferred Resourcés

La Colorada Skarn Resourcmmp

e P
MO tfSFAS NBFSNI (12 (KS GSOKyYyAOlf NBLZANMTechikd Repoktyoithe l2Zoll KRS [t NE/ LA NIINS 3R |75 |t ONRULISNTiaes  SayBIEAAGG 257 K <=
HAHCC LINPRdzOGA2Y FyR !'L{/ FAIdNBE IINBE o6l aSR 2y 2dzNJ H 1 reanberBHzR0RT fof QuE2026 GhidarcéaBd thitBeTTEUNdnary2Noté 6
slide 2 of this presentation. | 3. AISC is a1@hAP measuré¢. £ S aS NBFSNJ (2 G(KS aSOGDRYt &! d SISNINKALDS2 T SNEFSE N5 310 ST 2 MlgdK S
description of this measur¢.4. Mineral Reserves and Resources are as at June 30, 2026. Please refer to sli@s#this presentation for detail of our Kteral Reserves and Resources. A portion of
[ /22N RIFIQ&a YAYSNIt NBaSNBSa IyR NBa2dzZNDSa I NB athedFddtbofes on$lidles H54YT& detallSN2 FA G A Kl NB | INB S
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TYPE LOCATION OWNERSHIP

J Uan I CI plO m Underground Mine Zacatecas, Mexico 44%

About Juanicipio Opportunities
A One of the largest and lowesbst primary silver A Work collaboratively with Fresnillo, the
mines in the world. operator and 56% owner, to advance the

Aty TYSNAOIYQa vo HnHp | "R afjudicias 2F al! D { Af ¢

provuvjed aA:A'% IElEE ~ L. A Expand known inferred mineral resources_
A[ 20 0SR Ay 2yS 2F UKS 42Nk Bridth opbRat deptt-dNRidiefaifyr O &
mining camps, adjacent to other largeale silver _ -
mines including Fresnillo and Saucito. A Regional opportunities at Mesa Grande,
A Produces silverich lead, zinc, and pyrite Ttr;un;‘o; an_c:ltvef[ﬂ p_rqﬁftlorr:ts ?f S?ucno
concentrates from a floatation plant at 3,750 tpd. structures into the joint venture area.
A Primary mining method is longhole opstoping
with waste backfill.
A Completing installation of a 4.2km underground
conveyor system aimed at reducing operating
Ccosts.

6.00¢ 6.50 Moz | $2.25¢ $4.25 | 58.3 Moz Ag 11.0 Moz Ag 25.7 Moz Ag

2026F Ag Productién 2026F Ag AlSe P&P Reservés M&I Resource’s Inferred Resourcés

b2dS8yYy 1ttt RFG I Aa RA&GLIX TSR +d tly 1 YSNROI yaQa | GG NE e‘pﬂnﬁbttiﬁnta&j Atiribiitablé\ AISC $igui siate batafl forSoair2028 Guid &§
ttSras NBFSNJ G2 G(GKS / 2YLIDetdmher 31a2625 for ofir 2026 GuideireiiaSteICautonasy JeSaR slide 2 of this presentation. | 2. AISC is-BASP measur®lease &
NEFSNI (12 GKS &aS8S00GAz2y B! ifSNHBHEABRBESNIFEZNNKEOE59b2Y2NI ( mﬁcrlmmr%measweRlsx&repﬁtM@FresnlllbasnoﬁApnﬂ
2025.Please refer to slides 4549 of this presentation for detail of our Mineral Reserves and Resources. »
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TYPE LOCATION OWNERSHIP

J aCO bl nE Underground Mine Bahia, Brazil 100%

About Jacobina Opportunities
A Nominal ~8,400 tpd reedtyle deposit and A Optimization programunderwayto maximize
underground mine producindoré through a life-of-mine economics.

conventional leaching carben-pulp process.

A 7 mining zones over roughly 8km of strike length with
further extensions planned over the life wifine; ore

A Excellent exploration potential to extend down
dip and along strike of known conglomerate

isfed into a central processinfacility. reefs.
A largeresourcebaseanda strong history of A Future projects include thickened tailings, paste
reservegeplacement. fill, upgraded infrastructure.

A $53 to $57 million of estimated project capital in 2026 A Ease in recruiting workforce.
to continue process plant optimizaticstudies and
projects, plus fleet expansions and exploration
activities.

171.0 Koz $1,550¢ $1,650| 3,073 Koz Au 4,934 Koz Au

2,988 Koz Au

2026F AwProduction# 2026F ALAISG2 P&PReserves M&I Resources InferredResources

1. 2026ALNR RdzOGA2Yy FyR !'L{/ FAIdzNBa INB oFaSR 2y 2dzNJ HnHc Ddzh R3LZ025epout 2025 IGEdANCAIBF IS Cawdionaryifgh -
Note on slide 2 of this presentation. 7 | //,;"-""

2. AlSCisaned! 't YSIF &adaNBd tfSFHaS NBEFTSNI (12 DKS tHSAEBA R \EZNBAE (| Bdpdldikes3d R@RE B IR desk@8on of thia sieasure ¢4

3. Mineral Reserves and Resources are as at June 30, 2026. Please refer #bglidi@sf this presentation for detail of our Mineral Reserves and Resources. T

4. Adjusted for the expected ten thousand ounces shortfall below the low end of original guidance range af 1®1. @thousand onces, as per the MD&A for the period ended June 30, 2026 /
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~ TYPE LOCATION OWNERSHIP
EI Pe n O' Underground Mine Antofagasta, Chile 100%

About EIl Pefion Opportunities
A Produces dore through a conventional leaching A Districtscale exploration potential being
and MerrilkCrowe process. tested to enhanceninelife.

A The mine utilizes mainly lodgple and benckand-
fill mining methods with a combination of rockfill
and cemented rockfill.

A Vacuunfilter tailings technology. A Use spare mill capacity for legrade
material.

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

94.0Koz Ad 438 Koz Au 475 Koz Au

$275¢ $500 S [NeE

3.65¢ 3.95 Moz Agl 5026 Au AISE 15.2 Moz Ag 15.6 Moz Ag
2026F Production P&P Reservés M&I Resource’s

20.3 Moz Ag

Inferred Resourcés

1. HAnHcC LINRRdzOGA2Y YR !''L{/ FA3IdzNBa INB o6laSR 2y 2dzNJ uDesembed3lZ0Fionod 8086 Guitaddard $o theBahitmaty (i 2 £
Note on slide 2 of this presentation.

2. AlSCisaneBAAPmeasure. f SI &S NBTFSNJ (2 GKS asSOGnRyt @!dSISNINBADS2 T SNF S NS FOOSEF ddIiGudSscripldmMdt Bk Sy
measure.

3. Mineral Reserves and Resources aratakine 30, 2026. Please refer to slides;4® of this presentation for detail of our Mineral Reserves and Resources.

4.  Adjusted for the expected ten thousand ounces shortfall below the low end of original guidance range af 1IDU@thousand onces, as per the 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

A Two underground gold mines (Bell Creek and A Spare mill capacity (average throughput 4,400
Timmins West) and a leach and carbospulp tpd vs mill capacity 5,60tbd).

processing plant at Bell Creek.
A Plant throughput capacity of 5,6apd.

A $40 to $43 million of estimated project capital in
2026 to initiate the construction of the Phase 6 A Potential to improve ground stability and
tailings expansion, to advance studies and initial increase mineral resource recovery following
underground development of the Bell Creek Shaft ~ completion of backfill paste plant at Bell Creek.
Extension Project, and to continue exploration
activities and preliminary engineering studies at
satellite deposits.

A Exploration and development opportunities at
satellite deposits (Vogel, Gold River, Samson).

A Additional district opportunities being
evaluated under the Timmins Camp Project.

105.5¢ 115.0 Kogq $2,575¢ $2,675 733 Koz Au 412 Koz Au 488 Koz Au

2026F Au Productiédn 2026FAu AISE2 P&P Reserves M&I Resource’s Inferred Resourcés

191 Koz Au 1,474 Koz Au

M&I Resourcées Inferred Resourcés

Satellite Deposits mp

1. HAHCcC LINRPRAzZOGAZ2Y FyR !'L{/ FA3IdzNBa I NB o6FaSR 2y 2dzNJ HDesembeDI20Fono@ 3026 Guitaddard $o the Batitomaty (i 2
Note on slide 2 of this presentation.

AISCis ane@BAAP measur¢. f S &S NBTFSN) (i2 GKS aSOinDRYt @! d NISNINB A S2 T SINFE N5 K00 svdiiailgckdSscripl®iNgk thikmeSsyrd
Bell Creek and Timmins West Mineral Reserves and Resourcesaateias 30, 2026zigures exclude 108 Koz éfuinferred mineral resourceat Samson, which are reported in Timmins in our
consolidated Mineral Reserves and ResourBésase refer to slides 449 of this presentation for detail of our Mineral Reserves and Resources.

4. Includes Vogel, Gold River, and Samson mineral resources.

wn
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' — siLVErR — PRESENTATION SEPTEMBER 2( 38



. TYPE LOCATION OWNERSHIP
S h a.h U I n d ( OpenPit Mine Cajamarca, Peru 100%

About Shahuindo Opportunities
A Shahuindo is an opepit gold mine with leaching A Expected leach recovery increase over LOM
on heapleach pads. based on metallurgical testing.

A Commercial production began in 2016; the mine A Leach pad and waste dungptimization

st EEEUlag [y el e ies I 2008 projects are underway to minimise footprint

A 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.

125.5¢ 135.0 Ko4 $1,825¢ $1,950 849 Koz Au

185 Koz Au 41 Koz Au

2026F Au Productiédn 2026F Au AlSe P&P Reservés M&I| Resources Inferred Resourcés

1. HAnHcC LINRRdzOGA2Y YR ! L{/ FA3IdzNBaA I NB o6l asSR 2y 2dzNJ un renbeiBiizR0RT fof QuE2026 Ghidarcaiadd tdNtBeTTEUNANaTy2N(
on slide 2 of this presentation. =,

2. AlISCisaneDd! 't YSI &dzNBd tfSIFasS NBFSNI (12 DKS tHS@QBA AW\NBIAE (I @ NY EnBe8 Guhe53s, R00HTR Mk Sdescip o ¢f tRis measul

3.  Mineral Reserves and Resources are as at June 30, 2026. Please refer #hglidiesf 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
A Minera Florida produces gold and silkare bars A Ongoing exploration of the core mine down
and zinc concentrate from an underground mine. dip and laterally. Continued neaite .
A Sublevektopingis the main mining method. exploration to the north, east and at depth : |
A Nominal plant capacity of 2,6apd. where veins are undeexplored.
A In operation since 1986. A Exploration has consistently extended life of

mine over the last couple of decades.

66.0¢ 71.0 Koz | $2,550¢ $2,675 298 Koz Au 306 Koz Au 560 Koz Au

2026F Au Productiédn 2026FAu AISE?2 P&P Reservés M&I| Resources Inferred Resourcés

1. HAHCC LINRPRA2OGAZ2Y FyR !'L{/ FA3IdzNBa I NB o6FaSR 2y 2dzNJ HDesembeD320Eforyod 3026 Guitaddard $o the Batitmaty Slde
on slide 2 of this presentation. >

2. AISCisane@AAP measuré. f S aS NBEFSNI (2 (GKS aSOGDRYt G! d SISNINBADS2 T SNKFSE NG F0EF SHdeidiigtkaSscriplDmNgt BiRkmeSsyr I

3. Mineral Reserves and Resources aratakine 30, 2026. Please refer to slides;4® of this presentation for detail of our Mineral Reserves and Resources. :
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TYPE LOCATION OWNERSHIP

Ce rrO M O rO OpenPit & Underground | Santa Cruz, Argentina 100%

About Cerro Moro Opportunities
A Operation consists of several open pit and A Leveraging metal prices to upgrade lower
underground mines, producing gold and silver grade resources to reserves.

dore through a conventional leaching and Mekill
Crowe process.

A Optimization projects in 2025 grew output by

A Development of Naty Condor open pit
deposit expected to extend mine life by ~18

10%. months.
A $13 to $14 million of estimated project capital in A Longterm presence in growing mining
2026 directed towards exploration activities and jurisdiction.

atailingsfacility expansion.

2.80¢ 3.00 Moz Ag

6.6 Moz Ag 4.6 Moz Ag

3.5 Moz Ag
124 Koz Au

Inferred Resourcés

($25.75) ($21.75

80.0¢ 86.0 Koz AU 0 ocrm arses
2026F Production

162 Koz Au
P&P Reservés

87 Koz Au
M&I Resources

1. HAHCC LINPRAZOGAZY YR ' L{/ TFAIdNBE INB ol 48R 2y 2 dzNJ HDesembeD3 2805 igrdd 2026 Guibaams $o the Batithmedy (i 25 e
Note on slide 2 of this presentation.
2. AlSCisaneBAAPmeasure. f SI &S NBTFSNJ (2 GKS aSOGnRyt @!dSISNINBADS2 T SNFS NS 910 ST 2 MeigdrdSscripiSnNaktiisR S Y@
measure. >
3. Mineral Reserves and Resources are as at June 30, 2026. Please refer to glidl@o#this presentation for detail of our heral Reserves and Resources.
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TYPE LOCATION OWNERSHIP

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

About Huaron Opportunities
A Underground silvebearing polymetallic mine. A Continue development and exploration of
A Longhole mechanized and candill mining the Horizonte zone to the southeast.

methods are employed.

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

A Improve power efficiency sitevide.

A A tailings filtration plant and degtack tailings
storage facility were fully commissioned in 2025.

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

3.25¢ 3.50 Moz | $27.75¢ $29.75 42.6 Moz Ag 14.5 Moz Ag 34.4 Moz Ag
2026F Ag Productién 2026F Ag AlSe P&P Reserveés M&I Resources Inferred Resourcés

1. HAHCC LINRPRAZOGAZ2Y FyR !'L{/ FA3IdzNBa I NB o6Fa&aSR 2y 2dzNJ HDesembeD3z2625 ffrOE 2026 Guidalaci $o the Batit ity flce i
on slide 2 of this presentation. ™)

2. AlSCisaneBAAPmeasure. f SI 4S NBFSNJ (2 GKS aSOGDRYt ! dSISNINBADS2 T SINF S N5 310 ST 2 waRIgardSscriptiSnNah tifisfme S yf e

3.  Mineral Reserves and Resources are as at June 30, 2026. Please refer to glidi@o#this presentation for detail of our kieral Reserves and Resources. .

) PAN AMERICAN PRESENTATION SEPTEMBER 2( 42

— SILVER —



TYPE LOCATION OWNERSHIP

San VICG nt‘m Underground Mine Potosi, Bolivia 95%

About San Vicente Opportunities
A Produces silverinc and silvetead concentrates A Near mine exploration to replace resources;
through selective floatation processes. veins and geophysical anomalies south of
A Nominal mine and plant capacity of 1,00 existing infrastructure.
A Successful exploration has extended mine life. A Positive relationship with the government
A Pan American has been mining at San Vicente through jointventure; presence and
since 2009. reputation in Bolivia.

A Leverage steady state production to strengthen
silver segment.

2.70¢ 2.90 Moz | $41.00¢ $43.00 13.2 Moz Ag 4.8 Moz Ag 11.7 Moz Ag

2026F Ag Productién 2026F Ag AlSe P&P Reserveés M&I Resource’s Inferred Resourcés

Note: Figures displayed on an Attributable basis unless otherwise specified.
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Cautionary Note on slide 2 of this presentation.
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