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comparable to similar measures presented by other companies. Pan
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tonnage of ore to be mined and processed; future anticipated prices for gold,
silver and other metals and assumed foreign exchange rates; the timing and
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sustaining, project, and exploration expenditures; the ongoing impact and

related to increased barriers to trade, including tariffs and duties; ore grades
and recoveries; capital, decommissioning and reclamation estimates; our

ofgold sold. mineral reserve and mineral resource estimates and the assumptions upon
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the period ended June 30, 2025 available at www.sedarplus.ca. necessary permlts licenses and regulatory approvals for our operations are
received in a timely manner; our ability to secure and maintain titte and
ownership to mineral properties and the surface rights necessary for our
operations, including contractual rights from third parties and adjacent
property owners; whether Pan American is able to maintain a strong financial
condition and have sufficient capital, or have access to capital through our
corporate credit facility or otherwise, to sustain our business and operations;
and our ability to comply with environmental, health and safety laws. The
foregoing list of assumptions is not exhaustive.

Reporting Currency and Financial Information

Unless we have specified otherwise, all references to dollar amounts or $ are to
United States dollars.

Cautionary Note Regarding Forward Looking Statements and Information

Certain of the statements and information in this presentation, including any
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constitute "forwardlooking statements" within the meaning of the United
States Private Securities Litigation Reform Act of 1995 and "foreaking
information" within the meaning of applicable Canadian provincial securities
laws. All statements, other than statements of historical fact, are forward

information involve known and unknown risks, uncertainties and other factors
that may cause actual results and developments to differ materially from those
expressed or implied by such forwaabking statements or information
contained in this presentation and Pan American has made assumptions and
looking statements or information. Forwatdoking statements or information estimates based on or related to many of these factors. Such factors include,
in this presentation relate to, among other things: the benefits expected to be  without limitation: the duration and effect of local and worldde inflationary
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Wdzl y A fOr&chdte@ppauction in 2025Vdzl Y A @xpetitk #e@ dash silver, gold and base metal prices; fluctuations in prices for energy inputs,
flow; estimated mineral reserve and mineral resource information; labour, materials, supplies and services (including transportation); fluctuations
expectations regarding the ILO 169 consultation process with respect to in curency markets; operational risks and hazards jnherent with the business
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obtain insurance, to cover these risks and hazards; employee relations;

populations; our ability to obtain all necessary permits, licenses and regulatory
approvals in a timely manner; changes in laws, regulations and government
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government, legislation, taxation, controls or regulations and political, legal or
economic developments in Canada, the United States, Mexico, Peru,

Argentina, Bolivia, Guatemala, Chile, Brazil or other countries where Pan
American may carry on business, including legal restrictions relating to mining,

risks relating to expropriation and risks relating to the constitutional eourt

I NB  (Grhpactodrahnéddcapitay/eSpenditire praadts Rouding arfidpi2dNS | f A T nSaRdated ILO 169 consultation process in Guatemala; diminishing quantities

or grades of mineral reserves as properties are mined; increased competition

J2f R 48 jrm@épf@he coyrimandateqyHO0 169 congliation dreess iy @iatemaly; risgsy SR igingindugyy for equipment and qualified personnel; those factors

identified under the caption "Risks Related to Our Business" in Pan American's
most recent Form 4@ and Annual Information Form filed with the United

States Securities and Exchange Commission and Canadian provincial securities
regulatory authorities, respectively.

GESihred dblayk of ﬁten‘udﬁéné ifsBrbdulePprddustan! i O ARBIYA Pan American has attempted to identify important factors that could

cause actual results to differ materially, there may be other factors that cause
results not to be as anticipated, estimated, described or intended. Investors
are cautioned against undue reliance on forwéodking statements or
information. Forwardooking statements and information are designed to help
readers understand management's current views of our ne&ad longerterm
prospects and may not be appropriate for other purposes. Pan American does
not intend, nor does itassume any obligation to update or revise forvard
looking statements or information, whether as a result of new information,
changes in assumptions, future events or otherwise, exceptto the extent
required by appllcable law.
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CONTINUED QA/QC and data verification matters, the key assumptions, parameters and
methods used by the Company to estimate mineral reserves and mineral
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All mineral reserves and mineral resources have been estimated in Wafforn, P.Eng., Senior Vice President Technical Services and Process uncertainty as to their existence and great uncertainty as to their economic
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these mineral reserve and mineral resource estimates to be materially Pan American completed the acquisition of MAG on September 4, 2025,
affected by metallurgical, environmental, permitting, legal, taxation, socio which added a 44% joint venture interest in the lasgale, higkgrade
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staff. All the assay data used in the resource evaluation provided by each of
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Grade Contained Metal
Tonnes Ag Zn Pb Ag Zn Pb
(Mt) (979 (%) (%)  (Moz) (ki) (kt)

Indicated 265.4 36 2.85 1.37 309 7,554 3,649

Inferred 61.7 30 2.55 0.95 59 1,573 585




La Colorada Iocation and claims

/v

DURANGO

/ 4
Y / e
3 &
\
\/\\ 4’5
>
L San Luis Potosi
.
Iz
NAYARIT L‘\ JALISCO [
o \] 4 Dt
de DM, VMAPO
—~ ( PAN AMERICAN

A LaColoradamine, locatedin Zacatecastate, 156 km from
the capital city, within the Chalchihuitesmunicipality
Altitude between2,000-2,400 metersabovesealevel

A Pan Americanowns 100% of the La ColoradaProperty
through its wholly owned subsidiary,Plata Panamericana
S A deCV. (Plata)

A The La ColoradaProperty, including certain exploration
concessionutside the mining area, is comprisedof 56
miningconcessiongotalling approximately8,840hectares

A PanAmericanholdsrights over approximately3,500 ha of
surface land covering the main workings of the La
ColoradaveinMine.
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La Colorada Layout

/I Location and Major Infraestructure
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* La Colorada Location and Regional Geology

// Within the Mesa Central and the Silver Trend
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The La ColoradaProperty is located in the Zacatecasnining district, within the
MexicanSilverBelt (MSB) TheMSBis oriented approximatelyNW-SEand extends
from the southwesternUnited Statesin the north of the TMVBin the south Many
of the major MSB deposits are hosted in the Sierra Madre Occidental(SMO)
mountainsand associatedvolcanicbelt. (modified by ZamoraVegaet al, 2018and
Ebner2023
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A The property is located within the
Sierra Madre Occidental (SMO)
mountains,on the western margin of
the MesaCentralwithin the Guerrero
CompositeTerrane

A Theregioncontainsepithermal AgPb
Zn £ Au = Cuvein, and polymetallic

skarn, carbonate replacement
deposits (CRD), and porphyry
deposits

A Epithermal intermediate-sulphidation
AgPbZn vein, CRD,and polymetallic
skarn mineralization has been
identified at the LaColoradaProperty
Theupper portions of the epithermal
vein systemhave been the historical
focus of the currently operating La
ColoradaVein Mine. Thisis generally
emplacedwithin the Lower Volcanic
Unit (LVU)

A The skarn and CRDmineralizationis
housed within cretaceoussediments
belowthe LVU

Regional geology of western Zacatecas with major deposits and interpreted major

basement faulzones (P. Megaw. 2025)
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La Colorada Local Geology

/I Including Skarn Footprint
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La Colorada Locatratigraphy
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STRATIGRAPHIC COLUMN, LA COLORADA

TERTIARY

PALEOCENE

CRETACEOQOUS

ALBIAN CENOMANIAN

APTIAN

Upper Volcanic Complex
Flow, aglomerated and tuff

.\ Lower Volcanic Complex
= | Flow, aglomerated and tut!

Ahuichila Conglomerate

Fm. Indidura
L shale and

Fm. Cuesta del Cura
Lienestone-shale intercalations (fet)

Fm. Fresnillo ??
Uimestone-shale and calcareous
sandsione intorcalations.

T>

Upper volcanic Complex: Rhyolites, Flows,
Agglomerates and Tuffs.

Lower Volcanic Complex: Dacitic ~ Flows,

Agglomerates and Tuffs.

Ahuichila Conglomerate: Layers of Conglomerate,
Sandstone, Shale, Lacustrine Limestone and
Dacitic Tuff.

IndiduraFormation: Intercalated Limestones,
Shales, and Sandstones layers.

Cuesta deCuraFormation: Intercalated
Limestones and Shales.

Fresnillo Formation ???: Intercalated Limestones
carbonaceoushales

Andesitic BasaltidatesDykes
Andesitic- Dacitic and Rhyolites Porphyry Dikes
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Skarn Zoning

/I Oxidizing Intrusion & Reducing Wallrock

Chang et al, 2019
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Skarn Zoning in Various Host rocks, Typical patterns

/I Oxidizing Intrusion & Reducing Wallrock
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La Colorada System

/I Skarn Mineralization related to Skarn rocktype
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Skarn Color Change S

/I La Colorada Skarn
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Paragenesis
/I La Colorada Skarn

Metamorphic
Stage

Prograde Skarn Retrograde Skarn A Retrograde Skarn B Retrograde Skarn C

Marble
Hornfels
Reaction Skarn
Garnet _—

Pyroxene
Rhodonite ?
Vesuvianite

Hematite

Quartz

Magne(lte ——_—

it o Uniinown , ? .
Anhydrite Stage

Calcite
Sphalerite
Galena

Chalcopyrite
Bomite 0 deeececcssecaad
Tennantite-T etrahedrite

Arsenopyrite
Chlorite

Francisco P. (2025)
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Geochronology

// La Colorada Skarn

40

55 1

60 -

65 |

70

Post-mineralization AD: 40.8 £ 0.3 Ma * {(
Western center Eastern center
1
I Late-skarn 2
| 60.3+0.4 Ma
Syn-skamn Late-skarn | Syn-skarn Late-skarn 1 T
62.6 £0.2 Ma 61.8 0.5 Ma | 62.2%0.2 Ma 61.7£0.2 Ma 60 Ma
Mineralization I ; E $
| X T T T —‘7
ol ikdgaa Tt L #Fred 0
atthver? g TTOT] L s
I
| Pre-skal
l63.3204M
+ + Pre-mineralization DV: 67.3 £ 0.9 Ma
Moly Re-Os Zircon U-Pb Garnet U-Pb
. DP .
X AD <> Exoskarn O Endoskarn in RDP
% RDP A AP
@ roP ® o [[] Endoskamin DP /\ Endoskarnin AP

Note: Quartz monzonite intrusion57.8+ 0.8 Ma.
Francisco P. (2025)

Western center

Syn-skarn — 62.6 £ 0.2 Ma (20, MSWD=0.6):
AP-W and RDP-W dykes

Late-skarn — 61.8 £ 0.5 Ma (20, MSWD=0.5):
DP-W dykes

Eastern center

Pre-skarn — 63.3 £ 0.4 Ma (20, MSWD=0.5):
AP-E and RDP-E1 dykes

Syn-skarn — 62.2 ¥ 0.2 Ma (20, MSWD=1.2):
RDP-E2 stock

Late-skarn 1 —61.7 £ 0.2 Ma (20,
MSWD=0.6): DP-E and RDP-E3 dykes

Late-skarn 2 —60.3 £ 0.4 Ma (20,
MSWD=0.6): RDP-E4 dykes
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Porphyried-ootprintrelatedto skarn SLOrebodies

/I La Colorada Skarn
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Long Vertical Vieof Metal ZonationSimplified

/I Ag, Pb+Zn, Au, Cu and Mo
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Long Vertical Vieof Metal ZonationSimplified

/I Ag, Pb+Zn, Au, Cu, Mo and Mn

- : g o 4 . T
| = g S ; /‘ —— r
= -, S & : 0 —— :
A N ~- o m S : :
—
[ _— ‘
'-. V\
~ Olcanic_g.é\d
- " -
. U enta,yco_ - ‘
— ntact
i >
. Noo03 . .
*Mini“g Shape \
A_ _~TFootprint \ 2000
100 ey 15 gtAu
| | ; §nsnat ..,
\ 2 @ aayas ey
e aryas gwry
— SNRCtK2(8a

Limestone

| | Au>15091t 500
B Ag> 100 git
.1 Ag>25 gt
2 Po+zre 10%
Brown Garnet Skarn L4 cu>15%

Pyroxene Skarn
% Green Garnet Skamn

DaciticRhyodaciticPorphyry [ Mo > 100 ppm
Volcanic- Sedimentary Contact B vin>1.0%

PAN AMERICAN
— SILVER —



Manganes®pm vsAluminunwt% Distribution

/I Skarn and Sediments rock types

Mn ppm

Mn ppm
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Alwt%
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Alwt%

0 Recrystallized limestones

+ Cretaceous sediments

® Exoskarn granate retrog
O Exoskarn piroxeno retrog
© Endoskarn granate retrog

Exoskarn granate

Manganese

Highest manganese contents
in skarns and sediments are
found in samples with low
aluminiunt manganese
fixing is strongest in detrital
poor protolith.
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Manganes@pm vsCalciunwt% Distribution

/I Skarn and Sediments rock types

50 Manganese
45
40 b .
35 Some Cretaceous sediments
£ i : have elevated Mn contents.
2 25 2 e :
520 | — ° oy .
15 | . o7 | e Highest manganese values
10 mostly in pyroxene skarns
i ° (Up to >10%) but also in

0 10000 20000 30000 40000 50000 60000 70000 80000 90000 100000 SO m e retrog rad e g ar net
Mn ppm
skarns (Max 8%).

50
45
Most prograde garnet skarns
and endoskarnave
) S relatively low manganese
. DD . ® o o O Exoskarn piroxeno retrog (<1.5%).
i qun B = o DD B s o 8 o © Endoskarn granate retrog
o oo o 0 g o
] Cflﬂlgn @I: a ED & EF'DD%D%D .DSD %D o -B l:,EI Exoskarn granate
) g Og g e o
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Manganes@pm vs Mgvt% Distribution

/I Skarn and Sediments rock types

Mn ppm

Mn ppm
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20000 (¥ 8%

10000

s
0 B

100000
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0 Recrystallized limestones

+ Cretaceous sediments

117

14

® Exoskarn granate retrog
O Exoskarn piroxeno retrog
© Endoskarn granate retrog

Exoskarn granate

0 2 4 6 8 10
Mg wt%

12

14

Manganese

Highest manganese contents
In skarns and sediments are
found in samples with low
magnesium.

Retrograde garnet skarns
mostly extend to high Mg at
low Mn, while pyroxene
skarns mostly extend to high
Mn at low Mg.

These results confirm the
strong chemical zoning
within the skarn.
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Znwt% vs Plwt%

/I Skarn rock types
100

10

® Exoskarn granate retrog

0.1

O Exoskarn piroxeno retrog

Zn wt%

© Endoskarn granate retrog

Exoskarn granate

O® SENOIIENCEe ©¢ o o

0.01

B Exoskarn piroxeno

0.001

® o000l o

High Zn, low Pb mostly
in garnet skarns

0.0001
0.0001 0.001 0.01 0.1 1 10 100

Pb wt%

SKARNS. Zn versus Pbsltmpplot. Most samples show good correlation between these elements, although an importa
population of ZrArich, Pbpoor samples is observed, principally in retrograde gaaxeskarnsand a minor population of
high Pb/Zn samples is also present. Separation of Pb from Zn is therefore occurring in some of the fluids.
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Znwt% vs Piwt%dividedby Ag gradeanges

/I Skarn & recristalized Limestone rock types

Skarns and recrystallized limestones
100
10
1
]
< ! ® Ag <5 gpt
‘é’ 0.1 ° ® Ag5-20 gpt
N . ® Ag 20 -50 gpt
° ® Ag 50 -200 gpt
®
0.01 e ® Ag200-500 gpt
[} ® Ag > 500 gpt
H g &
®
[ ]
0.001 -
®
°
®
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Pb wt%
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Znwt% vs Piwt%dividedby Ag gradeanges

/I Skarn & recristalized Limestone rock types

Skarns and recrystallized limestones
10 anicrl, mod Ag
. ® _o >
Zn on|
10 o
1
2 5.
S R -
= 0.1 | * 888
N . !
L ]
®
0.01 N
s e
® o0 ot
L ] e
0.001 °
® °
® O ° .. .
* Urmineralized
0.0001
0.0001 0.001 0.01 0.1 1
Pb wt%

® Ag <5 gpt

® Ag5-20gpt

® Ag20 -50 gpt
® Ag 50 -200 gpt
® Ag200-500 gpt

® Ag > 500 gpt

Pb/Zn ratios around 1 by weight are associated with high grade Aigher Pb/Zn ratios (around 10) are
associated with moderate Ag. £ich zones with very low Pb (0.gpt) are not mineralized with Ag.

N
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OtherElements

/I Skarn and Sediments rock types
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Zn wt% Ag gpt
Cadmium shows excellent correlation with zinc. Au and Ag show complex relationships.
100
10
1
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