
DEALS AND SUITS

Pan American Silver Corp. announces US$2.1 billion acquisition of MAG Silver Corp.
On M ay 11 ,  2024 ,  Pan  Am eri can  S i l ve r Corp .  (NYSE: PAAS) (T SX: PAAS) (Pan  Am eri can ) and  M AG Si l ve r Corp .  (NYSEAM :M AG) (T SX:M AG) (M AG)
announced  tha t  they have  en te red  i n to  a  de f i n i t i ve  ag reem ent whereby Pan  Am eri can  wi l l  acqu i re  a l l  o f  the  i ssued  and  ou tstand i ng  com m on shares o f
M AG pursuan t  to  a  p l an  o f  a rrangem ent (the  T ransact i on ).  M AG i s a  t i e r-one  p ri m ary si l ve r m i n i ng  com pany th rough  i ts 44% j o i n t  ven tu re  i n te rest  i n  the
l a rge -sca l e ,  h i gh -g rade  Juan i ci p i o  m i ne ,  opera ted  by Fresn i l l o  p l c (Fresn i l l o ),  who  ho l ds the  rem a i n i ng  56% i n te rest  i n  the  Juan i ci p i o  j o i n t  ven tu re .

Under the  te rm s o f  the  T ransact i on ,  M AG shareho l de rs wi l l  rece i ve  to ta l  consi de ra t i on  o f  approxi m a te l y $2 .1  b i l l i on  rep resen t i ng  $20 .54  pe r M AG
share ,  based  on  the  cl osi ng  p ri ce  o f  Pan  Am eri can 's com m on shares on  the  New York Stock Exchange  (NYSE) on  M ay 9 ,  2025 .  Consi de ra t i on  wi l l  be
com pri sed  o f  a  m i x o f  cash  to ta l i ng  $500  m i l l i on  and  0 .755  Pan  Am eri can  shares pe r M AG share ,  sub j ect  to  p ro ra t i on .  T he  consi de ra t i on  rep resen ts
p rem i um s o f  approxi m a te l y 21% and  27%, respect i ve l y,  on  a  p ro ra ted  basi s to  the  cl osi ng  p ri ce  and  the  20 -day vo l um e we i gh ted  ave rage  p ri ce  (VWAP)
o f  M AG's com m on shares on  the  NYSE Am eri can  (NYSEAM ) end i ng  M ay 9 ,  2025 .  Fo l l owi ng  com p l e t i on  o f  the  T ransact i on ,  exi st i ng  M AG shareho l de rs
wi l l  own  approxi m a te l y 14% o f  Pan  Am eri can  shares on  a  fu l l y d i l u ted  basi s,  bene f i t i ng  f rom  part i ci pa t i on  i n  a  l a rge r,  d i ve rsi f i ed ,  and  g rowth -o ri en ted
si l ve r and  go l d  p roducer.

T he  T ransact i on  i s expected  to  cl ose  i n  the  second  ha l f  o f  2025 ,  sub j ect  to  the  sa t i sfact i on  o f  custom ary cl osi ng  cond i t i ons,  i ncl ud i ng  cl ea rance  under
M exi can  an t i -t rust  l aws,  and  approva l  o f  the  l i st i ng  o f  the  Pan  Am eri can  com m on shares to  be  i ssued  under the  T ransact i on  on  bo th  the  Toron to  Stock
Exchange  and  the  NYSE.

BLG rep resen ted  Pan  Am eri can  wi th  a  team  l ed  by Fred  R. P l e tcher tha t  i ncl uded  Ju l i e  Bog l e,  Sa l vador P i m en te l,  Dyl an  Corbe t t,  M erri t t  Loh and
M akena  Anderson (SCM  and  M i n i ng );  Randy M orphy,  S i we i  Chen,  Robert  B i ggar and  Owen Cl a rke (Tax);  Denes Ro thsch i l d and  M oh i t
Se th i  (Com pet i t i on );  and  L i sa  Carl son (Labour and  Em p l oym ent).
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