
DEALS AND SUITS

Pan American Silver Corp. and Agnico Eagle Mines Limited announce US$4.8 billion
acquisition of Yamana Gold Inc.

On Novem ber 4 ,  2022 ,  Pan  Am eri can  S i l ve r Corp .  (T SX: PAAS) (Nasdaq :  PAAS) (Pan  Am eri can ) and  Agn i co  Eag l e  M i nes L i m i ted  (T SX: AEM ) (NYSE:
AEM ) (Agn i co  Eag l e ) de l i ve red  a  de f i n i t i ve  b i nd i ng  o ffe r to  Yam ana  Go l d  Inc.  (Yam ana) pu rsuan t  to  wh i ch  Pan  Am eri can  wou l d  acqu i re  a l l  o f  the
i ssued  and  ou tstand i ng  com m on shares o f  Yam ana  and  Yam ana  wou l d  se l l  ce rta i n  subsi d i a ri es and  pa rtne rsh i ps wh i ch  ho l d  Yam ana 's i n te rests i n  i ts
Canad i an  asse ts to  Agn i co  Eag l e ,  i ncl ud i ng  the  Canad i an  M a l a rt i c m i ne .  T he  t ransact i on  sha l l  be  i m p l em ented  by way o f  a  p l an  o f  a rrangem ent under
the  Canada  Busi ness Corpora t i ons Act.

T he  consi de ra t i on  consi sts o f  approxi m a te l y 153 .5  m i l l i on  com m on shares i n  the  cap i ta l  o f  Pan  Am eri can ,  havi ng  a  va l ue  o f  approxi m a te l y
US$2 .37  b i l l i on  (Pan  Am eri can  Shares);  US$1 .0  b i l l i on  i n  cash  con tri bu ted  by Agn i co  Eag l e ;  and  approxi m a te l y 36 .1  m i l l i on  com m on shares i n  the
cap i ta l  o f  Agn i co  Eag l e ,  havi ng  a  va l ue  o f  approxi m a te l y US$1 .53  b i l l i on .  Each  Yam ana  Share  wi l l  be  exchanged  fo r approxi m a te l y US$1 .04  i n  cash ,
0 .1598  Pan  Am eri can  Shares and  0 .0376  Agn i co  Eag l e  Shares,  fo r an  aggrega te  va l ue  o f  US$5 .02  pe r Yam ana  Share  based  on  the  cl osi ng  p ri ce  o f
each  Pan  Am eri can  Share  and  Agn i co  Eag l e  Share  on  Novem ber 3 ,  2022 .

T he  Yam ana  board  o f  d i recto rs de te rm i ned  Pan  Am eri can 's and  Agn i co  Eag l es' o ffe r to  be  superi o r to  Yam ana 's p revi ousl y announced  a rrangem ent
agreem ent da ted  M ay 31 ,  2022  wi th  Go l d  Fi e l ds L i m i ted  (Go l d  Fi e l ds).  Go l d  Fi e l ds te rm i na ted  i ts a rrangem ent ag reem ent wi th  Yam ana  and  was pa i d  a
te rm i na t i on  fee  o f  US$300  m i l l i on .  On  Novem ber 8 ,  2022 ,  Yam ana  en te red  i n to  an  a rrangem ent ag reem ent wi th  Pan  Am eri can  and  Agn i co  Eag l e .

BLG i s rep resen t i ng  Pan  Am eri can  wi th  a  team  l ed  by Fred  R. P l e tcher and  i ncl ud i ng  Graem e M art i nda l e,  Ju l i e  Bog l e,  Sa l  P i m en te l,  Jam es Can twe l l,
George  Co l l i ste r,  Dyl an  Corbe t t,  Ash l ey Wong and  Edm ond  Lo (Securi t i es);  Denes Ro thsch i l d and  Subra ta  Bha t tacharj ee (Com pet i t i on );  Randy M orphy,
Dan i e l l e  Lewchuk,  S teve  Suarez,  Robert  B i ggar and  S i we i  Chen (Tax);  and  Edward  Wang (Fi nanci a l  Se rvi ces).
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