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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS: This presentation contains or incorporates by reference “forward-looking statements” and “forward-looking information” under applicable
Canadian securities legislation within the meaning of the United States Private Securities Litigation Reform Act of 1995. Forward-looking information includes, but is not limited to information with respect to
the Company’s strategy, plans, and future financial or operating performance, climate change action plans and targets, projected COVID-19 vaccination rates, guidance on expected production, costs and
capital spending, funding of growth objectives, future dividend payments and strategies, future use of the NCIB to purchase common shares, continued advancements at Jacobina (including the ongoing Phase 2
and potential Phase 3 expansions and the expected timing thereof), Canadian Malartic (including the development of the Odyssey project), Cerro Moro, El Peñón, Minera Florida and Minera Agua Rica Alumbrera
(MARA), the advancement of development projects including the Wasamac project’s growth objectives and funding thereof, the generative exploration program, the 10-year production overview, the global
economic impact of COVID-19 and its effect on the Company and market conditions, future share price performance, future gold, silver and copper price performance, valuations, plans and objectives for future
exploration and expected timing for the release of exploration updates, future feasibility and pre-feasibility studies and the expected timing thereof, and the potential for future additions to mineral resources
and mineral reserves. Forward-looking statements are characterized by words such as “plan,” “expect”, “budget”, “target”, “project”, “intend”, “believe”, “anticipate”, “estimate” and other similar words,
or statements that certain events or conditions “may” or “will” occur. Forward-looking statements are based on the opinions, assumptions and estimates of management considered reasonable at the date the
statements are made, and are inherently subject to a variety of risks and uncertainties and other known and unknown factors that could cause actual events or results to differ materially from those projected
in the forward-looking statements. These factors include the impact of general domestic and foreign business, economic and political conditions, global liquidity and credit availability on the timing of cash
flows and the values of assets and liabilities based on projected future conditions, fluctuating metal prices (such as gold, copper, silver and zinc), currency exchange rates (such as the Brazilian real, the
Chilean peso, the Argentine peso, and the Canadian dollar versus the United States dollar), interest rates, possible variations in ore grade or recovery rates, changes in the Company’s hedging program, changes
in accounting policies, changes in Mineral Reserves (as defined herein) and Mineral Resources (as defined herein), and risks related to acquisitions and/or dispositions, changes in project parameters as plans
continue to be refined, changes in project development, construction, production and commissioning time frames, risks associated with infectious diseases, including COVID-19, nature and climatic condition
risks, risks related to joint venture operations, the possibility of project cost overruns or unanticipated costs and expenses, potential impairment charges, higher prices for fuel, steel, power, labour and other
consumables contributing to higher costs and general risks of the mining industry, including but not limited to, failure of plant, equipment or processes to operate as anticipated, unexpected changes in mine
life, final pricing for concentrate sales, unanticipated results of future studies, seasonality and unanticipated weather changes, costs and timing of the development of new deposits, success of exploration
activities, permitting timelines, environmental and government regulation and the risk of government expropriation or nationalization of mining operations, risks related to relying on local advisors and
consultants in foreign jurisdictions, environmental risks, unanticipated reclamation expenses, title disputes or claims, limitations on insurance coverage, timing and possible outcome of pending and outstanding
litigation and labour disputes, risks related to enforcing legal rights in foreign jurisdictions, vulnerability of information systems and risks related to global financial conditions, as well as those risk factors
discussed or referred to herein and in the Company's Annual Information Form filed with the securities regulatory authorities in all provinces of Canada and available at www.sedar.com, and the Company’s
Annual Report on Form 40-F filed with the United States Securities and Exchange Commission. Although the Company has attempted to identify important factors that could cause actual actions, events or
results to differ materially from those described in forward-looking statements, there may be other factors that cause actions, events or results not to be anticipated, estimated or intended. There can be no
assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. The Company undertakes no
obligation to update forward-looking statements if circumstances or management’s estimates, assumptions or opinions should change, except as required by applicable law. The reader is cautioned not to place
undue reliance on forward-looking statements. The forward-looking information contained herein is presented for the purpose of assisting investors in understanding the Company’s expected financial and
operational performance and results as at and for the periods ended on the dates presented in the Company’s plans and objectives and may not be appropriate for other purposes.

Non-GAAP Measures:

The Company has included certain non-GAAP financial measures and additional line items or subtotals, which the Company believes that together with measures determined in accordance with IFRS, provide
investors with an improved ability to evaluate the underlying performance of the Company. Non-GAAP financial measures do not have any standardized meaning prescribed under IFRS, and therefore they may
not be comparable to similar measures employed by other companies. The data is intended to provide additional information and should not be considered in isolation or as a substitute for measures of
performance prepared in accordance with IFRS. The non-GAAP financial measures included in this presentation include: Net free cash flow, free cash flow before dividends and debt repayments, cash costs per
gold equivalent ounce sold, all-in sustaining costs (AISC) per gold equivalent ounce sold. Please refer to section 11 of the Company's third quarter Management's Discussion and Analysis and associated press
release filed on SEDAR which includes a detailed discussion of the usefulness of the non-GAAP measures. The Company believes that in addition to conventional measures prepared in accordance with IFRS, the
Company and certain investors and analysts use this information to evaluate the Company’s performance. In particular, management uses these measures for internal valuation for the period and to assist with
planning and forecasting of future operations.

Qualified Persons

Scientific and technical information contained in this presentation has been reviewed and approved by Sébastien Bernier (Senior Director, Geology and Mineral Resources). Sébastien Bernier P.Geo is an
employee of Yamana Gold Inc. and a "Qualified Person" as defined by Canadian Securities Administrators' National Instrument 43-101 - Standards of Disclosure for Mineral Projects Data verification related to
certain scientific and technical information disclosed herein in connection with Yamana’s material properties can be found in the Company’s technical reports entitled “NI 43-101 Technical Report, El Peñón
Gold-Silver Mine, Antofagasta Region, Chile” and dated effective December 31, 2020, “NI 43-101 Technical Report, Jacobina Gold Mine, Bahia State, Brazil” and dated effective December 31, 2019, and “NI 43-
101 Technical Report, Canadian Malartic Mine, Quebec, Canada” and dated effective December 31, 2020 available under the Company’s profile on SEDAR at www.sedar.com and on the Company’s website. The
information presented herein was approved by management of Yamana Gold on January 13, 2022.

All amounts are expressed in United States dollars unless otherwise indicated.

This presentation includes market and industry data which was obtained from various publicly available sources and other sources believed by the Company to be true. Although the Company believes it to be
reliable, the Company has not independently verified any of the data from third party sources referred to in this presentation, or analyzed or verified the underlying reports relied upon or referred to by such
sources, or ascertained the underlying assumptions relied upon by such sources. The Company does not make any representation as to the accuracy of such information

CAUTIONARY NOTE
REGARDING FORWARD-LOOKING STATEMENTS
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PORTFOLIO
OVERVIEW(1)
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1. See Cautionary Note Regarding Forward-Looking Information.

2. Based on 2021 production guidance and estimated run rate for revenue contribution by metal.

3. Gold equivalent ounces (“GEO”) assumes gold plus silver at a ratio of 72.00:1 for 2021.

4. A non-GAAP measure, additional line item or subtotal. Please refer to section 11 of the Company's third quarter Management's Discussion and Analysis and associated press release filed on SEDAR.

Production Platform of 1M Gold Equivalent Ounces(3) at Low All-in Sustaining Costs(4)

NORTH 
AMERICA

SOUTH 
AMERICA
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Odyssey (50%)
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Malartic (50%)
El Peñón
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MARA (56.25%)

Jacobina

OPERATION

DEVELOPMENT PROJECTS

We are a precious metals company primarily focused on gold but with exposure to 

green metals including silver and copper

Minera 

Florida

87%

13%

Gold Silver

Revenue 

by Metal(1,2)
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PRECIOUS METALS PORTFOLIO
COMPANY GUIDANCE(1)

1. See Cautionary Note Regarding Forward-Looking Information.

2. A non-GAAP measure, additional line item or subtotal. Please refer to section 11 of the Company's third quarter Management's Discussion and Analysis and associated press release filed on SEDAR.

3. GEO assumes gold ounces plus the gold equivalent of silver ounces using a ratio of 88.86:1 for the full year 2020, 72.55 for the full year 2021 and 72.00:1 for the periods 2022 and 2023.

2020A

780k oz

Production Guidance(3)
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901k GEO
1M GEO 1M GEO 1M GEO

(+/-) 3%

2023

10.4M oz

(+/-) 3%

2022

885k oz

9.2M oz

870k oz

9.4M oz

889k oz

8.0M oz

2021 Cost Guidance, $/GEO(3)

AISC(2)Cash Costs(2)

2020A 2021E 2020A 2021A

Mid-Point of Guidance Range +/- 3%

 Updated three-year guidance to be announced on February 

17, 2022

 Expecting significant growth in mineral resources, growth 

from production of higher margin ounces and growth from 

increasing Net Asset Value

 In addition to high quality growth, there remains significant 

cash to be redeployed to investors through repurchase of 

stock and the resulting earnings per share growth

2021A



DOMINANT GOLD PRODUCER
REASONS TO INVEST(1)

s

51. See Cautionary Note Regarding Forward-Looking Information.

High Quality Diversified Portfolio with Long Life Assets

Americas Focused and Operating in Mining Friendly Jurisdictions

Financial Strength with Increasing Cash Flows

Strengthening Returns to Shareholders

A Commitment to High Quality ESG Management



FOURTH QUARTER AND FULL-YEAR OPERATING RESULTS
DELIVERING ON REASONS TO INVEST(1)

s
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1. See Cautionary Note Regarding Forward-Looking Information.

2. GEO assumes gold ounces plus the gold equivalent of silver ounces using a ratio of 77.28 and 72.55 for the three and twelve months ended December 31, 2021.

3. A non-GAAP measure, additional line item or subtotal. Please refer to section 11 of the Company's third quarter Management's Discussion and Analysis and associated press release filed on SEDAR. 

4. Exclusive of over $220 million in cash available in MARA for utilization by the project.

Production during the quarter from the Company’s five operating mines achieved an all-time record

Operational 

Performance
Exceeded quarterly 

production guidance

Exceeded annual 

production guidance

Met cost guidance

Exploration success 

suggesting 

replacement of 

mineral reserves

 Standout performances from Canadian Malartic, Jacobina, El Peñón and Cerro Moro

 Strong quarterly production results of 281,388 GEO(1), comprised of 240,718 ounces of gold and 

3.14 million ounces of silver, exceeded the previously provided quarterly guidance of 270,000 

GEO(1)

 Full-year production of 1.01 million GEO(1), comprised of 884,793 ounces of gold, exceeded 

annual guidance of 1.00 million GEO(1) and 862,000 ounces of gold

 Fourth quarter AISC(2) are expected to be $970 per GEO(1), lower than previously provided cost 

guidance for the quarter and approximately 8% below AISC(2) reported for the prior three 

quarters

 Full year AISC(2) are expected to be $1,030 per GEO(1), including inflation impacts of 

approximately $20 per GEO(1), which were not included in original guidance, as previously 

disclosed

 Exploration results for the year are encouraging and preliminary results suggest a replacement 

of mineral reserves and mineral resources at the wholly owned operations

Financial

Performance

Improving financial 

strength with 

increasing cash flows

Increased cash 

balances to over 

$305 million(3)

 Strong cash flows increased cash balances by more than $65 million to a total year-end cash 

balance in excess of $305 million(3)
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FINANCIAL FLEXIBILITY 
TO REALIZE CAPITAL ALLOCATION OBJECTIVES(1)

7
1. See Cautionary Note Regarding Forward-Looking Information

2. Gold equivalent ounces (“GEO”) assumes gold plus silver at a ratio of 72.00:1 for 2021.

3. Includes forecasted expansionary capital from 2022 to 2028 for growth projects: Wasamac, Jacobina Phase 2 and the expansionary capital net of positive cash flow from production during development of the Odyssey underground project. 

Strengthening Returns 

 Maximizing returns through increasing dividends with a focus on 

sustainability through metal price volatility

 Announced NCIB to purchase up to 5% of the current issued and 

outstanding common shares

Low Capital Organic Growth

 Investing in targeted growth opportunities particularly at our current 

operations as well as exploration

Delivering Returns

Low Capital 
Investment

Future Production 
Growth

Delivering 
Returns on 
Investment

Annualized Dividend/Share

Strong financial position, significant cash balances and increasing cash flows with 

two capital allocation objectives

The current dividend a per ounce of production basis, represents 

approximately $120 per GEO(2) Expansionary capital for growth projects is on average $125M per year(3)

Dividends and organic growth are fully funded with cash on hand and free cash flow generation



LOW CAPITAL ORGANIC PRODUCTION AND 
CASH FLOW GROWTH AND REINVESTMENT(1)

81. See Cautionary Note Regarding Forward-Looking Information.

Growth at Existing Operations Advancing Projects Generative Exploration Program

 Canadian Malartic - Odyssey 

Underground Project

 Jacobina Phased Expansion

 El Peñón Exploration and Plant 

Capacity

 Minera Florida Exploration and 

Plant Capacity

 Cerro Moro Exploration

 Ownership in advanced 

projects with attractive 

returns

 Wasamac 

 MARA

 Suyai

 Seven identified 

opportunities

 Objective to increase at least 

one resource base to 1.5M 

ounces upon which to build a 

mine plan for the next mine 

in the portfolio

Building a Portfolio of Generational AssetsGrowth



The Company is not 

dependent on 

exploration 

discoveries to 

maintain its baseline 

production level

STRATEGIC 10-YEAR PRODUCTION OVERVIEW
OUTLOOK(1)

9
1. See Cautionary Note Regarding Forward-Looking Information.
2. Production guidance for the period 2022 – 2023 reflects the mid-point of the production range of +/- 3%.
3. Production from 2024 – 2030 is illustrative production profile.
4. Gold equivalent ounces (“GEO”) assumes gold plus silver at a ratio of 72.00:1

Sustainable Production Platform of 1M Gold Equivalent Ounces 

with Further Upside Potential(2,3,4)

1 Moz GEO

10-year visibility at 1 M GEO(3)

from current operations

Wasamac is based on the 2021 accelerated production profile

Development 

Project 

Wasamac

Addition of Wasamac from 2026 to ensure 

sustainability and provide production upside

Exploration



STRATEGIC 10-YEAR PRODUCTION OVERVIEW
UPSIDE FROM EXISTING PORTFOLIO(1,2,3,4)

10

1. See Cautionary Note Regarding Forward-Looking Information.
2. Production guidance for the period 2022 – 2023 reflects the mid-point of the production range of +/- 3%.
3. Production from 2024 – 2030 is illustrative production profile.
4. Gold equivalent ounces (“GEO”) assumes gold plus silver at a ratio of 72.00:1.
5. Assuming approximate prices of $3.00/lb copper and $1,320/oz gold

Development Assets in the Portfolio Provide Opportunities for Production 

Above the 10-Year Outlook and Cash Flow and Cash Generation Optionality

Other 

development 

opportunities 

including MARA, 

Suyai, and the 

Generative 

Exploration 

Program

200-300k GEO

Represents copper 

production from 

MARA (56.25%)

Plus average annual 

copper production of 

260M lbs

For representation purposes, 260M lbs of copper 

would generate the equivalent revenue of over 

590,000 gold ounces, thereby placing the company 

on a significant path for production growth and 

more than doubling our cash flows(5)



1. See Cautionary Note Regarding Forward-Looking Information and Company press releases dated September 9, 2019 regarding Canadian Malartic.

2. Production Platform is estimated future production, for 2021 – 2023 production guidance ranges by mine please see the press release ‘Yamana Gold Reports Strong Fourth Quarter and Full Year 2020 Results’ dated February 11, 2021.

3. A non-GAAP measure, additional line item or subtotal. Please refer to section 11 of the Company's third quarter Management's Discussion and Analysis and associated press release filed on SEDAR.

CANADIAN MALARTIC
A GENERATIONAL ASSET(1)

Overview(2)

 Canada’s largest gold mine with 2021 annual production of over 700,000 ounces (100% basis) from the open pit 

 AISC(3) are well below the Company and industry averages

 The Odyssey underground project has modest capital requirements in any given year

Significance

 Production from the underground the during construction period makes Odyssey mostly self-funding

 Odyssey is expected to produce between 500,000 – 600,000 ounces per year (100% basis) with exploration potential and 

future plant capacity providing additional upside potential 

 A generational asset where we can demonstrate at least several decades of mine life in a premier mining jurisdiction

11

CANADIAN MALARTIC MINE AND THE ODYSSEY PROJECT CANADA

50% Yamana Owned 

Open Pit Mine and Underground Development Project

RD20-4674:

9.26m @ 3.54 g/t Au

RD20-4680A:

5.04m @ 1.94 g/t Au

RD20-4674:

1.75m @ 3.78 g/t Au

RD21-4678:

4.81m @ 6.29 g/t Au



 Measured and indicated mineral 

resources and inferred mineral 

resources have rapidly grown to 

0.9M and 13.6M ounces of gold 

respectively(1,2)

 The technical study incorporates 

only ~50% of mineral resources 

leaving significant potential upside 

to be captured via delineation 

drilling and underground 

development

 During Q1 2021, a new intercept 

opened the possibility for 

significant expansion of the East 

Gouldie zone to the east

ODYSSEY PROJECT
CONTINUED EXPLORATION SUCCESS(1)

121. See Cautionary Note Regarding Forward-Looking Information. 

2. Indicated and Inferred Mineral Resources at 100% Basis. As of December 31, 2020, further details including tonnes, grade and assumptions are presented in the full mineral reserves and mineral resources estimates commencing on slide 22.

1,428 1,676 1,618 1,666 1,826

2,470 2,806
5,192 5,338

2,738

6,418

1,428

4,146 4,424

9,596

13,582

0

4,000

8,000

12,000

16,000

2016 2017 2018 2019 2020

Inferred Mineral Resources 
100% basis(2)

136 136 122

722 694 736
0 18

858 830 858

0

500

1,000

1,500

2,000

2016 2017 2018 2019 2020

G
o
ld

 O
u
n
c
e
s 

in
 0

0
0
’s

Measured and Indicated Mineral 
Resources 100% basis(2)



1. See Cautionary Note Regarding Forward-Looking Information
2. Production Platform is estimated future production, for 2021 – 2023 production guidance ranges by mine please see the press release ‘Yamana Gold Reports Strong Fourth Quarter and Full Year 2020 Results’ dated February 11, 2021.
3. See press release “Yamana Gold Reports Significant Progress on Phase 2 Expansion at Jacobina and Strong Exploration Results for the Operation” dated July 29,2021.
4. A non-GAAP measure, additional line item or subtotal. Please refer to section 11 of the Company's third quarter Management's Discussion and Analysis and associated press release filed on SEDAR.

JACOBINA
A DERISKED PHASED EXPANSION FOR GROWTH

13

Overview(2)

 Production platform of 230,000 ounces with the potential to increase to 270,000 ounces with the Phase 3 expansion

 AISC(4) are well below the Company and industry averages

Significance

 As the Company’s lowest cost mine, further production growth is contributing higher margin ounces 

 Exceptional geological endowment underpinned by exploration discoveries support Jacobina as a generational asset 

where we can demonstrate several decades of mine life(3)

JACOBINA BRAZIL

100% Yamana Owned 

Complex of Underground Mines



1. See Cautionary Note Regarding Forward-Looking Information

2. See press release “Yamana Gold Receives Permit at Jacobina, Initiating Ramp Up of Phase 2 Expansion, Expects Fourth Quarter Company Wide Production to Exceed 270,000 GEO With Costs Tracking to Be the Lowest of 

the Year” dated December 6, 2021.

JACOBINA
CONSTRUCTION - PHASED EXPANSION(1,2)

14

 Phase 2 (8,500 tpd) advancing ahead of schedule and with optimized capex, given accelerated permitting the mine is 

now expected to achieve the Phase 2 throughput objective by the second quarter of 2022(2)
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JACOBINA BELT
SIGNIFICANT OPPORTUNITY FOR FURTHER GROWTH(1)

15
1. See Cautionary Note Regarding Forward-Looking Information.

2. Jacobina mineral reserves and mineral resources as of December 31, 2020, João Belo Sul mineral resources as of June 30, 2021. Further details including tonnes, grade and assumptions are presented in the full mineral reserves and mineral resources estimates commencing on 

slide 22.

Jacobina Gold Belt

77,800 ha land package covering 

155 Km of exploration potential

Witwatersrand

(1.5 billion ounces produced)

Tarkwa-Damang

(>6 million ounces produced)

1
5
0
k
m

1
1
k
m

1
5
k
m

The Company has enhanced its 
regional exploration program to 

advance several targets, including 
Jacobina Norte, the most advanced. 

The strategic objective is to create a 
platform producing +400,000 ounces 

annually 

Jacobina Norte 

Exploration

Mining Area
Jacobina

Over 2M ounces produced

2.8M ounces of proven and probable 

mineral reserves(2)

3.5M ounces of measured and indicated 

mineral resources(2)

2.0M ounces of inferred mineral 

resources(2)

District 

Exploration

Source: May 2020 Technical Report



EL PEÑÓN
TRACK RECORD OF MINERAL RESERVE REPLACEMENT(1)

16
1. See Cautionary Note Regarding Forward-Looking Information.
2. Production platform is estimated future production. For 2021 – 2023 production guidance ranges by mine please see the press release ‘Yamana Gold Reports Strong Fourth Quarter and Full Year 2020 Results’ dated February 11, 2021.
3. A non-GAAP measure, additional line item or subtotal. Please refer to section 11 of the Company's third quarter Management's Discussion and Analysis and associated press release filed on SEDAR.
4. GEO assumes gold ounces plus the gold equivalent of silver ounces using a ratio of 72.00:1.

Overview(2)

 Production platform of 220,000 GEO(4) with a strategic mine life of at least 10 years

 AISC(3) are well below the Company and industry averages

Significance

 Excess plant capacity provides flexibility and potential to increase annual production

 Exploration discoveries and track record of mineral reserve replacement supports the strategic mine life

EL PEÑÓN CHILE

100% Yamana Owned 

Underground Gold and Silver Mine



MINERA FLORIDA
FUTURE PRODUCTION GROWTH POTENTIAL(1)

171. See Cautionary Note Regarding Forward-Looking Information.

2. Production Platform is estimated future production. For 2021 – 2023 production guidance ranges by mine see the press release ‘Yamana Gold Reports Strong Fourth Quarter and Full Year 2020 Results’ dated February 11, 2021.

3. A non-GAAP measure, additional line item or subtotal. Please refer to section 11 of the Company's third quarter Management's Discussion and Analysis and associated press release filed on SEDAR.

Overview(2)

 Production platform of 90,000 ounces with potential to increase to 120,000 ounces with higher throughput

 Plant de-bottlenecking study and preparation of the ESIA are advancing on schedule, with the objective to increase 

throughput from 74,500 to 100,000 tonnes per month

 Potential to significantly improve AISC(3) thereby meaningfully driving down the Company average

Significance

 Continuation of recent exploration successes, ultimately leading to increasing mining flexibility and feeding the 

additional mill capacity for increasing production and mine life

MINERA FLORIDA CHILE

100% Yamana Owned 

Underground Mine



CERRO MORO
HIGH-GRADE MINE WITH EXPLORATION UPSIDE(1)

181. See Cautionary Note Regarding Forward-Looking Information.
2. Production Platform is estimated future production. For 2021 – 2023 production guidance ranges by mine please see the press release ‘Yamana Gold Reports Strong Fourth Quarter and Full Year 2020 Results’ dated February 11, 2021.
3. A non-GAAP measure, additional line item or subtotal. Please refer to section 11 of the Company's third quarter Management's Discussion and Analysis and associated press release filed on SEDAR.
4. GEO assumes gold ounces plus the gold equivalent of silver ounces using a ratio of 72.00:1.

Overview(2)

 High grade, low tonnage operation with base case production platform of 150,000 to 165,000 GEO(4) per year 

 Potential to significantly improve AISC(3) thereby meaningfully driving down the Company average

Significance

 Upside production profile of >200,000 GEO(4) per year through exploration success and heap leach opportunity

 Plant is scalable allowing for potential future expansion

 Excellent exploration potential with large mine property and surrounding area, which together exceed 300,000 

hectares

CERRO MORO ARGENTINA

100% Yamana Owned 

Open Pit and Underground Gold and Silver Mine



1. See Cautionary Note Regarding Forward-Looking Information
2. Production Platform for Wasamac is estimated production in 2028 following construction and ramp up, production platform for the Abitibi includes production from Wasamac, Canadian Malartic and the Odyssey project. Please see the press release 

“Yamana Gold Announces Positive Development Decision on Its Wholly-Owned Wasamac Project” dated July 19, 2021.
3. A non-GAAP measure, additional line item or subtotal. Please refer to section 11 of the Company's second quarter Management's Discussion and Analysis and associated press release filed on SEDAR.
4. Please see the press release “Yamana Gold Announces the Discovery of New Mineralized Zones at Wasamac and Provides an Update on Its Growth Projects” dated December 1, 2021.

WASAMAC PROJECT
POSITIVE DEVELOPMENT DECISION(1)

19

 Underground development stage project with an annual 

production platform of 180,000 - 200,000 ounces 

 AISC(3) expected to be well below the Company and industry 

averages and capital costs will not be spent until 2024

 Delivering significant growth and cash flows contributing to 

an expected 450,000 - 500,000 ounce production platform 

from the Abitibi region(2)

 In Q4 continued advancing permitting, project engineering 

and optimization, exploration and infill drilling

 Wasamac deposit is open at depth and strike, but also it 

presents unexplored secondary zones such as the Wildcat 

zone and the newly discovered South Wildcat zone where 

the company recently identified two new parallel 

mineralized structures(4)

 The adjacent Francoeur acquisition added significant 

exploration potential along strike in the same shear zone

 A strategic mine life of fifteen years with excellent 

exploration opportunities to become a generational asset

Source: Ausenco 2021
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MARA (56.25%)
FEASIBILITY - VALUE OPPORTUNITY(1)

1. See Cautionary Note Regarding Forward-Looking Information.
2. Copper equivalent metal includes copper with gold, molybdenum, and silver converted to copper-equivalent metal based on the following metal price assumptions: $6,614 per tonne of copper, $1,250 per ounce for gold, $24,250 

per tonne for molybdenum, and $18.00 per ounce for silver

3. A non-GAAP measure, additional line item or subtotal. Please refer to section 11 of the Company's third quarter Management's Discussion and Analysis and associated press release filed on SEDAR.

4. Assuming metal prices of $3.00 per pound of copper, $1,300 per ounce of gold price, $18.00 per ounce of silver, $11.00 per pound of molybdenum
5. From MARA PFS (B). For further details refer to the press release titled “Yamana Gold Reports Strong First Quarter 2021 Production Results and Cash Flows” dated April 28, 2021.

NPV8% $1.91B $2.93B >$4B
Attractive economics and leverage to copper price(4,5)

Processing Capacity +115,000 tpd

Production First 10 Years 556 Mlbs CuEq(2)

AISC(3), First 10 Years $1.44/lb

 Large-scale copper, gold, silver, molybdenum deposit located in 

Catamarca, Argentina

 In 2020, completed the formal integration of Agua Rica with 

Minera Alumbrera including its existing plant and infrastructure

 One of the lowest capital intensity copper projects in the world, 

with a de-risked profile, and smaller environmental footprint

 Advancing feasibility study (estimated in 2022), ESIA and 

continuing to strengthen MARA’s social license

 Significant opportunity for strategic value creation 

100% basis



WHY NOW IS THE TIME TO INVEST
IN YAMANA GOLD(1)

s

211. See Cautionary Note Regarding Forward-Looking Information.

Valuation Growth Strong Cash Flow
Providing Returns 
to Shareholders

Optionality to 
Gold Price

Trading at 
attractive 

valuation levels as 
compared to both 
peers and to prior 

historic levels

Delivering growth 
on a number of 

measures 
including 

production, cash 
flows and growth 

in mineral 
inventories and 

mine lives

Delivering 
increasing cash 

flows translating 
to increasing 

financial 
flexibility, adding 
further cash to a 

fully financed 
growth profile

Paying increasing 
dividends and 
repurchasing 

shares through 
recently 

announced NCIB

Well positioned to 
outperform the 

returns from just 
investing 
in gold

Multiplier Effect - Increasing inventory, production and cash flows and set to realize the 

multiplier effect and outperform gold prices 

Yamana Gold – True Value Proposition

Exceptional liquidity with a disproportionate amount of trading volume for company size
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APPENDIX



PROVEN AND PROBABLE MINERAL RESERVES
AS OF DECEMBER 31, 2020
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PROVEN AND PROBABLE MINERAL RESERVES
AS OF DECEMBER 31, 2020
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MEASURED, INDICATED AND INFERRED MINERAL RESOURCES
AS OF DECEMBER 31, 2020
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MEASURED, INDICATED AND INFERRED MINERAL RESOURCES
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1. The qualified persons for the mineral reserve estimate are Mr. Denis Gourde, P.Eng. and Sébastien Tanguay, P.Eng. (InnovExplo). 

2. Mineral reserve estimate has an effective date of June 30, 2021.

3. Estimated at US$1,250/oz Au using an exchange rate of US$1.32:C$1.00, variable cut-off Au value from 1.45 g/t to 1.68 g/t. Metallurgical recoveries and other parameters 

for the July 2021 MRE are shown in Chapter 6 of the UFS. 

4. Mineral reserve tonnage and mined metal have been rounded to reflect the accuracy of the estimate and numbers may not add due to rounding.

5. Mineral reserves presented include both internal and external dilution along with mining recovery. The external dilution is estimated to be 11%. The average mining 

recovery factor was set at 93.5% to account for mineralized material left in the margins of the deposit in each block.

Category Tonnes (000) Gold Grade (g/t) Contained Gold Ounces (000)

Probable 23,168 2.56 1,910

Wasamac Mineral Reserves, as of June 30, 2021

Notes to mineral reserves

Notes to mineral resources

1. The qualified persons for the current mineral resource estimates are Mr. Vincent Nadeau-Benoit, P.Geo. and Alain Carrier, M.Sc., P.Geo. (InnovExplo). Mineral resources 

have been estimated by Yamana and independently audited and validated by InnovExplo. The mineral resource estimate follows 2019 CIM definitions and guidelines for 

mineral resources and are reported exclusive of mineral reserves.

2. Mineral resources were evaluated using the ordinary kriging weighting algorithm informed by capped composites and constrained by three-dimensional mineralization 

wireframes. Mineral resource categories were assigned using clipping boundaries. Indicated category was established for blocks interpolated during the first two passes 

within 40 m closest distance from an historical channel samples within the same mineralized zone. Inferred category was established for the remaining interpolated blocks 

inside the mineralization wireframes. A bulk density of 2.80 g/cm3 was used to convert volume to tonnage.

3. Cut-off grades, which corresponds to 75% of the cut-off grades used to estimate the mineral reserves, are variable based on the metallurgical recoveries ranging from 1.10 

to 1.30 g/t Au.

4. Mineral resources are below a 32 m surface crown pillar and outside a 5 m minimum buffer around historical underground infrastructures and constrained by potentially 

mineable shapes based on a minimum mining width of 2 m and considering internal waste and dilution.

5. All figures are rounded to reflect the relative accuracy of the estimate. Numbers may not add up due to rounding.

Category Tonnes (000) Gold Grade (g/t) Contained Gold Ounces (000)

Indicated 5,769 1.76 326

Inferred 3,984 2.01 258

Wasamac Mineral Resources Exclusive of Mineral Reserves, as of June 30, 2021
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Category Tonnes (000) Gold Grade (g/t) Contained Gold Ounces (000)

Inferred 8,738 1.91 536

João Belo Sul Mineral Resources, as of June 30, 2021

Notes to mineral resources

1. The Qualified Persons for the mineral resource estimates are Dr. Jean-Francois Ravenelle, P.Geo. and Dominic Chartier, P.Geo., both full time employees of Yamana Gold 

Inc. The mineral resource estimate follows 2019 CIM definitions and guidelines for mineral resources.

2. The effective date for the mineral resource estimate is June 30, 2021.

3. Mineral resources were evaluated using the ordinary kriging weighting algorithm informed by capped composites and constrained by three-dimensional mineralization 

wireframes. 

4. A bulk density varying from 2.63 to 2.64 g/cm3 was used to convert volume to tonnage.

5. Mineral resources are constrained by potentially mineable shapes based on a minimum mining width of 1.5 m and considering internal waste and dilution.   Underground cut-

off grade of 1.00 g/t gold, which corresponds to 75% of the cut-off used to estimate the mineral reserves at the Jacobina Mine that considers a gold price of  $1,250/oz and 

a metallurgical recovery of 96.5%.

6. Mineral resources are not mineral reserves and do not have demonstrated economic viability. 

7. All figures are rounded to reflect the relative accuracy of the estimate. Numbers may not add up due to rounding.
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