
DEALS AND SUITS

Pan American Silver Corp. completes US$4.8 billion acquisition of Yamana Gold Inc.
On M arch  31 ,  2023 ,  Pan  Am eri can  S i l ve r Corp .  (NASDAQ: PAAS) (T SX: PAAS) com p l e ted  i ts p revi ousl y announced  acqu i si t i on  o f  a l l  o f  the  i ssued  and
ou tstand i ng  com m on shares o f  Yam ana  Go l d  Inc.  (T SX: YRI) (NYSE: AUY)(LSE: AUY),  fo l l owi ng  the  sa l e  by Yam ana  o f  i ts Canad i an  asse ts,  i ncl ud i ng
certa 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  the  Canad i an  M a l a rt i c m i ne ,  to  Agn i co  Eag l e  M i nes L i m i ted  (NYSE: AEM ) (T SX:
AEM ),  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  dea l  was a  “topp i ng"  t ransact i on ,  wh i ch  Yam ana  de te rm i ned
to  const i tu te  a  “superi o r p roposa l "  to  a  p revi ousl y announced  a rrangem ent ag reem ent i t  had  en te red  wi th  Go l d  Fi e l ds L i m i ted  (JSE: GFI)(NYSE: GFI).

Pursuan t  to  the  Arrangem ent,  Yam ana  shareho l de rs rece i ved ,  i n  respect  o f  each  Yam ana  Share  he l d ,  US$1 .0406  i n  cash  pa i d  by Agn i co  Eag l e ,  0 .0376
o f  a  com m on share  o f  Agn i co  Eag l e  and  0 .1598  o f  a  com m on share  o f  Pan  Am eri can .  In  aggrega te ,  Yam ana  shareho l de rs rece i ved  US$1 ,001 ,302 ,560
i n  cash ,  36 ,177 ,931  Agn i co  Eag l e  Shares and  153 ,758 ,280  Pan  Am eri can  Shares pu rsuan t  to  the  Arrangem ent.  Upon  cl osi ng  o f  the  Arrangem ent,
exi st i ng  Pan  Am eri can  shareho l de rs own  approxi m a te l y 58% o f  the  Pan  Am eri can  Shares and  fo rm er Yam ana  Shareho l de rs own  approxi m a te l y 42% o f
the  Pan  Am eri can  Shares.

T he  Arrangem ent adds fou r p roduci ng  m i nes to  Pan  Am eri can 's po rt fo l i o :  the  Jacob i na  m i n i ng  com p l ex i n  Brazi l ,  the  E l  Peñón  and  M i ne ra  Fl o ri da
m i nes i n  Ch i l e ,  and  the  Cerro  M oro  m i ne  i n  Argen t i na .  I t  a l so  adds the  M ARA deve l opm ent p ro j ect  i n  Argen t i na .

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) and  Adam  Si m pson (Fi nanci a l  Se rvi ces).
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