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CAUTIONARY NOTE
REGARDING FORWARD LOOKING STATEMENTS
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS: This presentation contains or incorporates by reference contains “forward-looking statements” within the meaning of the United States Private Securities Litigation Reform Act of 1995 and “forward-looking
information” under applicable Canadian and United Kingdom securities legislation. Forward-looking information includes, but is not limited to any information with respect to the Company’s strategy, plans, or future financial or operating performance, climate change action strategy and
targets, guidance on expected production, costs and capital spending, growth objectives and the timing and funding thereof, future dividend payments and strategies, continued advancements at Jacobina (including the phased expansions and the expected timing thereof), Canadian
Malartic (including the development of the Odyssey project and expected timing of shaft sinking and commencement of production), Cerro Moro (including the phased expansion), El Peñón, Minera Florida and Minera Agua Rica Alumbrera (MARA), the advancement of development
projects including the Wasamac project’s development and the funding and timing thereof, the Lavra Velha heap leach prospect and potential costs, production and timing thereof, the 10-year production outlook, objectives for growth, targets and production contemplated in the
Company's growth strategy, 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, exploration potential and generative exploration strategies and budgets, future feasibility and pre-feasibility studies and the expected timing thereof, and the potential for future growth 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 negative versions thereof, or statements that certain events or conditions “may”, “will”, “should”, “would” or “could”
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 and Mineral Resources, 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, higher prices for fuel, steel, power, labour and other consumables contributing to higher costs, 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, 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 including cyber attacks 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 performance measures and ratios, 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 performance 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 performance measures included in this
presentation include: 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. Reconciliations and descriptions associated with the above financial
performance measures can be found in section 12 of the Company's year-end 2021 Management's Discussion and Analysis, dated February 17, 2022, and section 11 of Management’s Discussion and Analysis for the quarter ended March 31, 2022,
dated April 27, 2022, as filed on SEDAR at www.sedar.com 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, Reserves and 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 April 27, 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.



DANIEL RACINE

President and Chief Executive Officer
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HEALTH, SAFETY AND
SUSTAINABLE DEVELOPMENT
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1. Calculated on a 200,000 exposure hours basis including employees and contractors at wholly owned operations. This rate is exclusive of Canadian Malartic, in which we hold a 50% interest
2. Vaccination rates are exclusive of Canadian Malartic, in which we hold a 50% interest. Vaccination rates at Canadian Malartic are in line with the high Abitibi-Témiscamingue regional rates
3. See Cautionary Note Regarding Forward-Looking Information
4. Gold equivalent ounces assumes gold ounces plus the gold equivalent of silver ounces using a ratio of 72.00 for guidance periods

• Total Recordable Injury Rate of 0.73(1) for 2021

• Continuing to effectively manage COVID-19; more than 99% of the Company's employees and contractors 
have received at least one dose of a COVID-19 vaccine and at present more than 96% have received two 
doses(2)

• Successfully completed the second year of a three-year implementation of the Mining Association of 
Canada’s Towards Sustainable Mining program and the World Gold Council’s Responsible Gold Mining 
Principles

• Completed inaugural Climate Action Report outlining how the Company will achieve its science–based 
1.5ºC GHG abatement target compared to pre-industrial levels by 2030(3)

• The Company is on track to produce approximately 85% of GEO(4), from its wholly owned mines, using 
renewable energy by the end of 2022

• In December the MARA project was recognized at the Silver and Gold Summit in Buenos Aires for their 
public participation program and efforts to engage and introduce communities to mining



2021 OPERATIONAL
PERFORMANCE
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1. A non-GAAP financial performance measure. Please refer to section 12 of the Company's Management's Discussion and Analysis for the year ended December 31, 2021, dated February 17, 2022 as filed on 

SEDAR at www.sedar.com, EDGAR and incorporated by reference to this presentation. The most directly comparable GAAP metric is cost of sales
2. GEO assumes gold ounces plus the gold equivalent of silver ounces. GEO calculations for actuals are based on an average market gold to silver price ratio of 72.55 for the year-ended December 31, 2021

GEO(2) Production

1.01
mGEO

Gold Production

885 koz

Silver Production

9.2 moz

Cash Costs(1) per GEO(2)

$689
AISC(1) per GEO(2)

$1,030
GEO(2) production of 1,011,180 ounces was ahead of annual guidance following several stand-

out performances across the portfolio. Gold production of 240,718 oz in Q4 was a quarterly 
record, while Jacobina delivered a record production year and many other assets including El 

Peñón and Canadian Malartic exceeded guidance.

Total Cost of Sales per GEO(2)

$1,132



2021 FINANCIAL
PERFORMANCE
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1. Attributable to Yamana equity holders
2. A non GAAP financial performance measure. Please refer to the press release entitled “Yamana Gold Reports Strong Fourth Quarter and Full Year 2021 Results With Record Cash Flows Driven by Standout 

Production” dated February 17, 2022

Cash flows from Operating Activities 
Before Net Change in Working Capital

$147.5
Net Earnings(1)

Gross Margin
Excluding DDAFree Cash Flow Before 

Dividend and Debt Repayment(2)

million

$784.6
million

$1,120.4
million

$328.4
million

Record cash flows 
driven by standout 

operational 
performance 

allowed Yamana to 
distribute strong 

shareholder returns 
& re-invest for 
future growth



MINERAL RESERVES AND MINERAL 
RESOURCES GROWTH(1)
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32%
Net increase in GEO(2) Mineral 
Reserves and Mineral 
Resources over 5-years at the 
five operating mines

45%
Net increase in GEO(2) Mineral 
Reserves and Mineral 
Resources over 5-years with 
the addition of Wasamac

5-Year track record of GEO(2) mineral reserves and mineral resource 
growth at operations and Wasamac

8.0 7.6
7.6

9.3
9.2

5.8 6.0
6.2

6.9
7.85.6

6.2

8.6

11.0
11.1

0

5

10

15

20

25

30

35

2017 2018 2019 2020 2021

M
il
li
o
n
s
 o

f 
G

E
O

 (
2
)

Inferred Resources

M+I Resources

Mineral Reserves

Cumulative Mining

1. Net increases in mineral reserves and mineral resources are net of mining depletion. Mineral reserves and mineral resources are as of December 31 for each year. Further details including tonnes, grade and assumptions are presented in the 
full mineral reserves and mineral resources estimates commencing on slide 34

2. GEO calculated using mineral reserves metal price assumptions of $1,250 per ounce of gold and $18 per ounce of silver, and gold and silver metallurgical recoveries on a site-by-site basis
3. Wasamac was included in the Company’s year-end 2020 mineral reserves and mineral resources statement however the transaction to acquire the project was closed January 21, 2021. The results of an update to the project’s feasibility 

study was also announced by Yamana on July 19, 2021.
4. See Cautionary Note Regarding Forward-Looking Information. 

Increases in mineral reserves are concurrent with significant increases in 

mineral resources, leading to expected upgrades to mineral reserves in future 

years. Odyssey is expected to meaningfully contribute to this future growth(4)



FIRST QUARTER 2022
OPERATIONAL HIGHLIGHTS
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1. GEO assumes gold ounces plus the gold equivalent of silver ounces. GEO calculations for actuals are based on an average market gold to silver price ratio for the relevant period of 78.29 for the three months ended March 31, 2022
2. A non-GAAP financial performance measure. Please refer to section 11 of the Company's Management's Discussion and Analysis for the quarter ended March 31, 2022, dated April 27, 2022, as filed on SEDAR at www.sedar.com, EDGAR and 

incorporated by reference to this presentation. The most directly comparable GAAP metric is cost of sales

GEO Production(1) Gold Production Silver Production

238,617 210,533 2,198,669

GEO Production(1) Gold Production Silver Production Total cost of sales
($/GEO sold)(1)

Cash Cost 
($/GEO sold)(1,2)

AISC 
($/GEO sold)(1,2)

Canadian Malartic 
(50%)

80,509 80,509 1,323 782 967

Jacobina 47,124 47,124 859 530 747

Cerro Moro 44,801 25,254 1,530,686 1,295 837 1,122

El Peñón 49,866 41,330 667,983 1,108 706 996

Minera Florida 16,317 16,317 1,662 893 1,341

Yamana 238,617 210,533 2,198,669 1,212 734 1,084



Quarterly Financial Highlights

1Q 2022 1Q 2021

Revenue $441.9 $422.0

Gross Margin (excl. DD&A) $262.7 $249.9

Net Earnings(2) $57.8 $54.7

Adj. Net Earnings(1,2,3) $83.6 $68.8

Net Earnings per share(2) $0.06 $0.06

Adj. Net Earnings per share(1,2,3) $0.09 $0.07

Cash Flows from 
Operating Activities $151.7 $160.2

Cash Flows from Operating 
Activities before Net Change 
in working capital $197.3 $183.4

Net free cash flow(1) $111.8 $123.5

Free cash flow before dividends 
and debt repayments(1) $34.7 $76.0

Sustaining capital $36.2 $42.3

Expansionary capital $42.2 $22.0

Exploration capitalized $15.8 $15.9

Exploration expensed $5.0 $6.1

(In millions except per share figures)

STRONG FIRST QUARTER 
FINANCIAL PERFORMANCE

• Cash and cash equivalents were $516.4 million as at March 31, 
2022, inclusive of $218.3 million available for use in the MARA 
project

• The Company expects to be in a position to further consider its 
cash return level later this year as it continues to generate 
significant and growing cash balances(4)

9
1. A non-GAAP financial performance measure. Please refer to section 11 of the Company's Management's Discussion and Analysis for the quarter ended March 31, 2022, dated April 27, 2022, as filed on SEDAR at www.sedar.com, EDGAR and 

incorporated by reference to this presentation
2. Attributable to Yamana equity holders
3. Certain non-cash and other items that may not be reflective of current and ongoing operations were a positive $25.8 million in 1Q2022 and $14.0 million in 1Q2021
4. See Cautionary Note Regarding Forward-Looking Information

• Strong production coupled with attractive precious metal prices 
support underlying cash flows

o Cash flow from operating activities of $151.7M

o Cash flows from operating activities before net changes 
in working capital of $197.3M

o Net free cash flow(1) $111.8M

o Free cash flow before dividends and debt repayments(2)

of $34.7M

• Cash flow generation is expected to be greater through the 
remainder of the year with higher production(4)
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CANADIAN 
MALARTIC(1)

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

• Production of over 900 koz from the underground mine during 
construction period makes Odyssey mostly self-funding with 
modest capital requirements in any given year

• Odyssey is expected to produce between 500,000 – 600,000 
ounces per year (100% basis) with exploration potential and 
available plant capacity providing additional upside potential(1)

1. See Cautionary Note Regarding Forward-Looking Information.
2. Indicated and Inferred Mineral Resources at 100% Basis. As of December 31, 2021, further details including tonnes, grade and assumptions are presented in the full mineral reserves and mineral resources estimates commencing on slide 34
3. A non-GAAP financial performance measure. Please refer to section 11 of the Company's Management's Discussion and Analysis for the quarter ended March 31, 2022, dated April 27, 2022, as filed on SEDAR at www.sedar.com, EDGAR and 

incorporated by reference to this presentation. The most directly comparable GAAP metric is cost of sales

CANADA

Overview(1)

50% Yamana Owned Canadian Malartic 
OP Mine and the UG Odyssey Project 

Canada’s largest gold mine 

The Odyssey underground project has 
grown rapidly with 2.35M ounces of 
indicated gold mineral resources and 
13.15M ounces of inferred gold mineral 
resources (100% basis)(2)

357
320 330 340

2021A 2022 2023 2024

Gold Production (koz) Costs ($/oz)

G
u
id

a
n
c
e

1135

647

901

1320

760

1030

2021 2022

Total Cost 
of Sales

Cash 
Costs(3) AISC(3)



ODYSSEY MINE
GENERATIONAL MINE LIFE POTENTIAL
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EAST
MALARTIC
3,200 tpd

EAST GOULDIE
12,500 tpd

ODYSSEY 
SOUTH
3,500 tpd

ODYSSEY 
NORTH
3,500 tpd

❶

❸

❷

❹

Mineral resources
included in 2021 mine plan

Mineral resources with 
potential for future conversion

47%
of the 2.35 Moz of indicated 
mineral resources and 13.15 
Moz of inferred mineral 
resources (100% basis) are 
included in the 2021 Odyssey 
mine plan(1)

As the East Gouldie resource 
envelope continues to 
expand, additional mineral 
resources from other zones is 
expected be added to the 
mine plan

THE ODYSSEY MINE LIFE 
IS EXPECTED TO 
CONTINUE INTO THE 
2040’S AND BEYOND(2)

Looking North

Source: Yamana Gold, March 4th, 2022

1
km

0

1. Mineral reserves and mineral resources are as of December 31, 2021. Further details including tonnes, grade and assumptions are presented in the full mineral reserves and mineral resources estimates commencing on slide 34
2. See Cautionary Note Regarding Forward-Looking Information
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JACOBINA(1)

• Outstanding performer with YOY production and cash flow growth

• One of the lowest cost mines in the Americas, is expected to 
increase production of high margin ounces 

• Exceptional geological endowment underpinned by exploration 
discoveries support Jacobina as a generational asset where we can 
demonstrate several decades of mine life(4) and value creation

1. See Cautionary Note Regarding Forward-Looking Information

2. Production Platform is estimated future production, for 2022 – 2024 production guidance ranges by mine please see the press release ‘Yamana Gold Provides 2022 – 2024 Guidance and an Update to its Ten-Year Outlook’ dated February 17, 2022
3. A non-GAAP financial performance measure. Please refer to section 11 of the Company's Management's Discussion and Analysis for the quarter ended March 31, 2022, dated April 27, 2022, as filed on SEDAR at www.sedar.com, EDGAR and incorporated 

by reference to this presentation. The most directly comparable GAAP metric is cost of sales
4. 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

Brazil

Overview(1,2)

Complex of Underground Mines

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

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

186 195

230 230
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Gold Production (koz) Costs ($/oz)
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738
845
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760

2021 2022

Total Cost 
of Sales

Cash Costs(3) AISC(3)
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JACOBINA(1)
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• Production platform of 230,000 ounces and track record of YOY growth

• Phase 2 (8,500 tpd) ahead of schedule with optimized capex. The mine 
is now expected to achieve the throughput objective by the second 
quarter of 2022(2)

• Advancing engineering for Phase 3 (10,000 tpd) which is expected to 
increase production to 270,000 ounces

• Increased production combined with the mine’s low-cost  profile 
contributes to the Company’s overall margin and cash flows growth

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 Phased Expansion(1)

Actual Estimated

92% production growth



JACOBINA GOLD BELT
SIGNIFICANT GROWTH OPPORTUNITY(1)

14
1. See Cautionary Note Regarding Forward-Looking Information

2. Mineral reserves and mineral resources are as of December 31, 2021. Further details including tonnes, grade and assumptions are presented in the full mineral reserves and mineral resources estimates 

commencing on slide 34

3. See page 46 of Jacobina Gold Mine Technical Report dated May 29, 2020 as filed on SEDAR

Witwatersrand
(1.5 billion 
ounces 
produced)

Tarkwa-Damang 
6.0 M oz Reserves, 15.2 M oz Resources as of Dec 2020 
(>6 million ounces produced)

Paleo-Placer Deposits Scale Reference

Paleoplacer deposits account for 40% 
of the total global gold endowment

Jacobina Gold Belt(3) 77,800 ha land package covering 
155 km of exploration potential

District 
Exploration

Jacobina Mining Area: Over 2.5M ounces produced

2.9M ounces of proven and probable mineral reserves(2)

3.8M ounces of measured and indicated mineral resources(2)

1.9M ounces of inferred mineral resources(2)

Goldfield
Central Rand Group
West Rand Group
Dominion Group
Archean Group
Greenstone

Yamana Gold, March 2022

Braided 
Channel
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EL PEÑÓN(1)

• A consistent performer with low costs and strong free cash flow 
generation

• New exploration discoveries and track record of mineral reserve 
replacement supports increased strategic mine life

• The new South Deeps discovery presents similar geology to the core 
mine veins, which were mined when production was materially higher

• Excess plant capacity provides flexibility and potential to increase 
annual production to levels over 300,000 GEO(4) per year

1. See Cautionary Note Regarding Forward-Looking Information.

2. Production Platform is estimated future production, for 2022 – 2024 production guidance ranges by mine please see the press release ‘Yamana Gold Provides 2022 – 2024 Guidance and an Update to its Ten-Year Outlook’ dated February 17, 2022.
3. A non-GAAP financial performance measure. Please refer to section 11 of the Company's Management's Discussion and Analysis for the quarter ended March 31, 2022, dated April 27, 2022, as filed on SEDAR at www.sedar.com, EDGAR and incorporated by reference to this 

presentation. The most directly comparable GAAP metric is cost of sales
4. GEO assumes gold ounces plus the gold equivalent of silver ounces. GEO calculations for actuals are based on an average market gold to silver price ratio for the relevant period of 72.55 for the year-ended December 31, 2021 and a ratio of 72.00 for guidance periods

Chile

Overview(1,2)

Underground Gold and Silver

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

226 228 224
234

2021A 2022 2023 2024
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1054
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932

1170

660

885

2021 2022

Total Cost 
of Sales

Cash 
Costs(3) AISC(3)

Production (k GEO(4)) Costs ($/GEO(4))
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CERRO MORO

• Newest Yamana operation, with excellent exploration upside and large 
land package exceeding 300,000 hectares in the Deseado Massif formation

• 2021 was a pivotal year as mining depletion was successfully replaced on 
a GEO(4) basis by exploration and new targets were identified both near 
mine and in the district

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

1. See Cautionary Note Regarding Forward-Looking Information.

2. Production Platform is estimated future production, for 2022 – 2024 production guidance ranges by mine please see the press release ‘Yamana Gold Provides 2022 – 2024 Guidance and an Update to its Ten-Year Outlook’ dated February 17, 2022
3. A non-GAAP financial performance measure. Please refer to section 11 of the Company's Management's Discussion and Analysis for the quarter ended March 31, 2022, dated April 27, 2022, as filed on SEDAR at www.sedar.com, EDGAR and incorporated by reference to this 

presentation. The most directly comparable GAAP metric is cost of sales
4. GEO assumes gold ounces plus the gold equivalent of silver ounces. GEO calculations for actuals are based on an average market gold to silver price ratio for the relevant period of 72.55 for the year-ended December 31, 2021 and a ratio of 72.00 for guidance periods

Argentina

Overview(1,2)

Open Pit and Underground, Gold and 
Silver

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

Potential to optimize AISC(3) thereby 
improving the Company average

156
169

156 157
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1228
1420

940

1285

2021 2022

Total Cost 
of Sales

Cash 
Costs(3) AISC(3)

Costs ($/GEO(4))
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MINERA FLORIDA

• Consistent performer with a path for production growth

• De-bottlenecking study advancing to increase throughput from 2,500 tpd to 
~3,300 tpd, resulting in target annual production of 120,000 ounces

• ESIA submitted in Q4 2021, expected ~18 months for approval, with 
another 12 months to receive secondary permits

• Robust exploration results and replacement of mineral reserves and mineral 
resources YOY

1. See Cautionary Note Regarding Forward-Looking Information.
2. Production Platform is estimated future production, for 2022 – 2024 production guidance ranges by mine please see the press release ‘Yamana Gold Provides 2022 – 2024 Guidance and an Update to its Ten-

Year Outlook’ dated February 17, 2022.
3. A non-GAAP financial performance measure. Please refer to section 11 of the Company's Management's Discussion and Analysis for the quarter ended March 31, 2022, dated April 27, 2022, as filed on SEDAR at 

www.sedar.com, EDGAR and incorporated by reference to this presentation. The most directly comparable GAAP metric is cost of sales

Chile

Overview(1,2)

Underground Gold, Silver and Zinc

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

Potential to optimize AISC(3) thereby 
improving the Company average
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WASAMAC(1)

• New Yamana project in Quebec, Canada with a strategic mine life 
of fifteen years and excellent exploration opportunities to become 
a generational asset

• Wasamac deposit is open at depth and strike, but also it presents 
unexplored parallel structures 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

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 financial performance measure. Please refer to section 11 of the Company's Management's Discussion and Analysis for the quarter ended March 31, 2022, dated April 27, 2022, as filed on SEDAR at www.sedar.com, EDGAR and incorporated by reference to this presentation. 

The most directly comparable GAAP metric is cost of sales
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

Canada

Overview(1)

Underground development stage 
project with an annual production 
platform(2) of 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)

Development Project

Source: Yamana Gold, March 4, 2022
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MARA

• Integration of Agua Rica deposit with Minera Alumbrera’s existing 
processing 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, ESIA and continuing to strengthen 
social license

• Significant opportunity for strategic value creation

ATTRACTIVE ECONOMICS AND LEVERAGE TO COPPER PRICE(3,4)

Processing Capacity +115,000 tpd

Production First 10 Years 556 Mlbs CuEq

AISC(2), First 10 Years $1.44/lb CuEq

1. See Cautionary Note Regarding Forward-Looking Information
2. A non-GAAP financial performance measure. Please refer to section 11 of the Company's Management's Discussion and Analysis for the quarter ended March 31, 2022, dated April 27, 2022, as filed on SEDAR at www.sedar.com, EDGAR and incorporated by reference to this presentation. The 

most directly comparable GAAP metric is cost of sales
3. Copper equivalent metal includes copper with gold, molybdenum, and silver converted to copper-equivalent metal; Production and economics assume 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
4. 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

Argentina

Overview(1)

56.25% Yamana Owned 
Large-scale copper, gold, silver, 
molybdenum deposit located in mining 
friendly Catamarca province 

Pre-feasibility study highlights(1,4)

100% BASIS

NPV8%

IRR

$3.00/LB COPPER
$1,300/OZ GOLD

$1.91B

21.2%

$3.50/LB COPPER
$1,600/OZ GOLD

>$3B

~30%

$4.50/LB COPPER
$1,900/OZ GOLD

>$5B

~40%

Development Project



BUILDING ON FOUNDATIONS
DELIVERING TODAY - FOR TOMORROW 
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Operational excellence lays the path for 
future success

At Yamana, we are committed to delivering 
today - for tomorrow. This is all thanks to the 
hard work, talent, and passion of our people

Thank you for your outstanding contributions 
this past year, and your continued 
commitment!
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PETER MARRONE 

Executive Chairman
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INTRODUCTION    
CREATING VALUE

Asset Quality

Generational 
assets in 

established, 
mining friendly 

jurisdictions 

Sustainability

Commitment to 
ESG, climate action 
and social license 

to operate

Responsible 
Growth

High return growth 
with a focus on low-

capital intensity 
projects

Capital Allocation

Disciplined and balanced 
approach that adheres 
to responsible growth 

and shareholder return 
objectives

Value Creation

Driving accretive 
growth across 

portfolio and on a per 
share basis

22



ESG PERFORMANCE 
CLIMATE CHANGE STRATEGY
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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 72.00:1

Climate Change Strategy – Targets(1)

Formally adopted a climate strategy during 2021, approved by the Board of 

Directors, demonstrating commitment to the transition to a low-carbon 

future

The climate strategy is underpinned by the adoption of two main targets: 

• 1.5°C science-based GHG abatement target by 2030

• Aspirational net-zero target by 2050

• Annual emissions reduction of approximately 4-5% will be required until 

2030 to meet the 1.5°C temperature scenario

Looking forward through 2022, Yamana is investing significantly in 

renewable energy as part of its climate strategy:

• The Company is now on track to produce approximately 85% of its GEO(2) using 

renewable energy by the end of 2022

• Deploying wind power turbines at Cerro Moro would replace 25-50% of the 

mine’s current diesel power requirements and alone would achieve a 1.5°C goal 

well ahead of the stated date of 2030



Wasamac

Canadian Malartic
(50%)

Odyssey
(50%)

El Peñón

Minera
Florida

MARA (56.25%)

Jacobina

Suyai

Cerro Moro

Operation Projects

NORTH
AMERICA

SOUTH
AMERICA

PORTFOLIO OVERVIEW(1)
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1. See Cautionary Note Regarding Forward-Looking Information
2. Based on 2021A sales
3. GEO assumes gold ounces plus the gold equivalent of silver ounces. GEO calculations for actuals are based on an average market gold to silver price ratio for the relevant period of 72.55 for the year-ended December 31, 2021 and a ratio of 

72.00 for guidance periods
4. A non-GAAP financial performance measure. Please refer to section 11 of the Company's Management's Discussion and Analysis for the quarter ended March 31, 2022, dated April 27, 2022, as filed on SEDAR at www.sedar.com, EDGAR and 

incorporated by reference to this presentation. The most directly comparable GAAP metric is cost of sales

We are a precious metals company primarily focused on gold but 

with exposure to green metals including silver and copper

12%

88%

Revenue by Metal(2)

Silver Gold

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

Abitibi-Témiscamingue

Jacobina Belt

Atacama-
Alhué 

Districts

Deseado Massif



DISCIPLINED GROWTH STRATEGY

• Near term growth to 1.25M GEO(2) from 
ongoing projects: Jacobina Phase 2, 
Odyssey and Wasamac

• Modest net expansionary capital 
requirements over the guidance period to 
support planned growth to 1.5M GEO(2)

• Progressing studies for advanced projects 
targeting 1.4M to 1.55M GEO(2) at Jacobina, 
El Peñón, Minera Florida and Lavra Velha  

• These are incremental investments at 
existing operations, and we expect 
progressive increases in cash flows as 
projects come on line sequentially

FURTHER GROWTH OPPORTUNITIES

• Potential upside to support a long-term 
production platform of more than 1.8 million 
GEO(2) per year

• Optionality of strategic assets

RESPONSIBLE GROWTH
TO 1.5 MILLION GEO(2) WITH FURTHER UPSIDE(1)

25
1. See Cautionary Note Regarding Forward-Looking Information
2. GEO assumes gold ounces plus the gold equivalent of silver ounces using a ratio of 72.00:1
3. For representation purposes, long-term strategic upside includes 313Mlbs of CuEq from MARA which would generate roughly the same revenue as 750K GEO based on attributable 56.25% of average annual production over the first 10 years; 

Copper equivalent metal includes copper with gold, molybdenum, and silver converted to copper-equivalent metal 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 consistent with assumptions from the MARA PFS(B). Approximate revenue based on a copper price of ~US$4.70/lb and a gold price of ~$1,950/oz

2.75 to 3.1
Million GEO(2,3)

1 Million GEO(2)

1.06
Million GEO(2)

1.2 to 1.25
Million GEO(2)

1.4 to 1.55
Million GEO(2)

CANADA

BRAZIL

CHILE

ARGENTINA

320 340

195 230

230318
334

334169
157

157

200

2022 Guidance 2024 Guidance Addition of
Wasamac

Advanced
Projects

Concept
Projects

Strategic
Optionality

1.8 to 2.1
Million GEO(2)

500 to 550 500 to 550

350 to 400

350 to 400

Longer-term strategic upside



FINANCIAL FLEXIBILITY 
TO REALIZE CAPITAL ALLOCATION OBJECTIVES(1)
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1. See Cautionary Note Regarding Forward-Looking Information

2. Normal-Course Issuer Bid

3. A non GAAP financial performance measure. Please refer to the press release entitled “Yamana Gold Reports Strong Fourth Quarter and Full Year 2021 Results With Record Cash Flows Driven by Standout 

Production” dated February 17, 2022

 $-
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 $0.08

 $0.10

 $0.12

• Maximizing returns through increasing dividends with a focus on 
sustainability through metal price volatility

• NCIB(2) to purchase up to 5% of the current issued and 
outstanding common shares

Low Capital 
Investment

Future Production 
Growth

Delivering 
Returns on 
Investment

Low Capital Organic Growth

• Investing in targeted growth at current operations and exploration projects

• Future growth from advanced projects, with low capital intensity and progressive 

cash flow generation 

• Sustainable return to shareholders with disciplined balance of growth and returns

Financial Strength, Significant Cash Balances and Increasing Cash Flows with Two Other Capital Allocation Objectives

Dividends and Organic Growth are Fully Funded with Cash on Hand and Free Cash Flow Generation(3)

Annualized Dividend / Share

$516 
Million

Cash and cash equivalents 
including $218M available for 

use by MARA

$328 
Million

2021 Free Cash Flow 
before dividends and debt 

repayments(3)



Ended 1Q2022 with 
$516M in cash and 
$750M available 
under undrawn 
revolving credit 
facility
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FINANCIAL STRENGTH
TO DELIVER ON OUTLOOK(1)

Strong operating 
cash flow and one of 
the highest free 
cash flow(2)

conversion rates(3)

among peers

Investing in growth 
opportunities at 
current operations 
and high quality 
projects while 
delivering strong 
returns

Delivering value 
to shareholders 
with a proven 
track record of 
consistency

Well positioned to deliver on 10-year outlook 
and materially increase GEO(4) production 

1. See Cautionary Note Regarding Forward-Looking Information
2. A non-GAAP financial performance measure. Please refer to section 12 of the Company's Management's Discussion and Analysis for the year ended December 31, 2021, dated February 17, 2022, as filed on SEDAR at www.sedar.com and 

incorporated by reference to this presentation
3. Free cash flow conversion rates based on FactSet data as of April 25, 2022; see slide 28 for peer analysis 
4. GEO assumes gold ounces plus the gold equivalent of silver ounces. GEO calculations assume a ratio of 72.00 for guidance periods



CONTINUED FOCUS 
ON STRONG 
FREE CASH FLOW(1)

YAMANA GENERATED STRONG FCF(2) PER GEO(3) IN 2021 
WITH SIGNIFICANT GROWTH EXPECTED AS A RESULT OF 
OPTIMIZATIONS AND LOW-COST ORGANIC GROWTH(5)

YAMANA ALSO DELIVERED ONE OF THE HIGHEST FREE 
CASH FLOW CONVERSION RATIOS AMONG ITS PEERS(4) IN 
2021

• Yamana has undergone a transformation 
over the past several years, streamlining 
its portfolio of assets and optimizing 
operations with a focus on responsible 
growth and free cash flow generation(1)

• General & Administrative costs have 
declined by 34% since 2017, improving 
from $114 million to $75 million in 2021

- Cash based G&A has been guided at $75 
million for 2022

• With low-cost, high-return growth 
opportunities and a top-down commitment 
to cost containment, Yamana expects to 
balance free cash flow(1) and production 
growth as it delivers on its strategic 
outlook(5)
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1. A non-GAAP financial performance measure. Please refer to section 12 of the Company's Management's Discussion and Analysis for the year ended December 31, 2021, dated February 17, 2022, as filed on SEDAR at www.sedar.com and incorporated by reference to this presentation

2. Free cash flow is before dividends and debt repayment and would be $387/GEO before payment of certain make whole amounts incurred on early retirement of debt, peer average includes Newmont, Barrick Gold, Agnico Eagle, Kinross Gold, Alamos Gold, B2 Gold, Torex Gold and Eldorado Gold 

based on FactSet data as of April 25, 2022 

3. Gold equivalent ounces assumes gold and byproduct gold equivalent ounces based on FactSet data as of April 25, 2022

4. Based on FactSet data as of April 25, 2022; Senior peer average includes: Newmont, Barrick, Agnico Eagle and Kinross. Intermediate peer average includes: B2Gold, Equinox, IAMGOLD, SSR Mining, Eldorado, Alamos, Torex, New Gold and Centerra. Free cash flow conversion is free cash flow 

divided by cash flow from operating activities as defined and sourced from FactSet

5. See Cautionary Note Regarding Forward-Looking Information

45% 39%

13%

Yamana Senior Peer Average Intermediate Peer

Average

Data sourced from FactSet



CAPITAL ALLOCATION STRATEGY
ADHERES TO RESPONSIBLE GROWTH AND DISCIPLINE(1)

29

BALANCE SHEET APPROACH SUSTAINING CAPITAL

• Maintain financial strength and significant and growing cash 
balances

• Cash of $516.4 million as of March 31, 2022(2)

• Growth in cash balances of $50 to $100 million per year during
guidance period to support Yamana 1.5 Plan

• Target of $150 per GEO(3) in sustaining capital over guidance 
period to maintain productive capacity of our mines and ensure 
mining flexibility

• Maintain safe and reliable operations

DIVIDENDS & OTHER SHAREHOLDER RETURNS EXPANSIONARY CAPITALARY 

• Baseline dividend of $0.12 per share

• Targeting a sustainable dividend that grows with increasing 
production, cash flows and increasing cash balances

• Target share buybacks with residual cash after other capital 
allocation priorities to increase total shareholder returns above 
fixed dividend

• Expected increases in cash balances adding to current cash 
supports increasing dividend

• Net expansionary capital not to exceed average of $175 million per 
year through 2024, to reach production of 1.25 million GEO(3)

• Subsequent expansionary capital is expected to be between $250 
to $300 million to achieve incremental 250,000 GEO(3) per year as 
part of the Yamana 1.5 Plan

• Cash flows from growing production platform during the guidance 
period plus the addition of 200,000 ounces from Wasamac available 
for incremental capex for the Yamana 1.5 Plan

SUSTAINING AND EXPANSIONARY CAPEX IS NOT EXPECTED TO EXCEED 50% OF
OPERATING CASH FLOW(4) DURING THE GUIDANCE PERIOD(5)

1. See Cautionary Note Regarding Forward-Looking Information
2. Inclusive of $218.3 million available for use in the MARA project
3. GEO assumes gold ounces plus the gold equivalent of silver ounces. GEO calculations are based on a gold to silver price ratio of 72.00 for guidance periods 
4. Represents Cash flow from operating activities before net change in working capital. Assumes guidance gold price of $1,800 per ounce
5. See Company press release dated February 17, 2022 for detailed guidance



Increasing 
Mineral 
Reserves and 
Mineral 
Resources at 
Attractive 
Grades(1)

• Increased proven and 
probable mineral 
reserves at higher 
grades 

• Significant growth in 
measured & indicated 
ounces accompanied 
by increase in 
mineral resource 
grade

Transforming
Portfolio Mix 
with Lower Cost 
Growth

• 70% of planned 
growth to 1.5M 
GEO(2) is driven by 
lower-cost Jacobina 
and Wasamac assets

Driving NAV 
Growth on a 
Per Share 
Basis(4)

• Corporate 
transformation and 
accretive investments 
have helped drive a 
significant increase in 
NAV per share since 
2018

Proven & Probable 
(g/t AuEq)

Measured & Indicated 
(g/t AuEq)

Inferred 
(g/t AuEq)

FOCUSED INVESTMENTS DRIVING
VALUE CREATION ACROSS KEY METRICS
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1. 2020 excludes Wasamac acquisition which was completed on January 21, 2021; Mineral reserves and mineral resources are as of December 31, 2021. Further details including tonnes, grade and assumptions are presented in the full mineral 
reserves and mineral resources estimates commencing on slide 34

2. GEO assumes gold ounces plus the gold equivalent of silver ounces using a ratio of 72.00:1
3. A non-GAAP financial performance measure. Please refer to section 12 of the Company's Management's Discussion and Analysis for the year ended December 31, 2021, dated February 17, 2022 as filed on SEDAR at www.sedar.com and 

incorporated by reference to this presentation. The most directly comparable GAAP metric is cost of sales. 
4. Based on FactSet consensus data as of 25-April-2022

$1,030

$738

$828

Yamana 2021 actual AISC(3)

Jacobina 2021 actual AISC(3)

Wasamac LOM average AISC(3)

119%
Yamana’s corporate 

transformation and continued 
investment in exploration and 

low-cost, responsible growth has 
created value

7.5M 
GEO(2)

9.2M 
GEO(2)

6.3M 
GEO(2)

7.8M 
GEO(2)

10.7M 
GEO(2)

11.1M 
GEO(2)

2.06

2.22

2020 2021

2.80

2.82

2020 2021

2.42 2.41

2020 2021

$2.70

$5.92

12/31/2018 4/25/2022
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The supportive tailwinds for gold,
silver and copper are apparent.

Compounding this underlying strength 
is our company’s operational 
excellence and responsible growth 
plans. With low-cost, low-capex 
incremental production adding to our 
sustainable production platform 
anchored by generational assets, 
Yamana is uniquely positioned to 
translate its operating track record 
into increasing returns for investors.

BUILDING ON FOUNDATIONS
DELIVERING TODAY, FOR TOMORROW(1)

1. See Cautionary Note Regarding Forward-Looking Information



BUILDING ON FOUNDATIONS
DELIVERING TODAY, FOR TOMORROW(1)
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Canadian Malartic & Wasamac

• Prominent position within Abitibi-Témiscamingue region

• Canadian Malartic provides large sustainable underground gold production 
platform of 500,000 – 600,000 ounces (100%) with a strategic mine life into 
the 2040’s

- Strategic optionality and production level upside from future available 
mill capacity

- Exceptional geological upside both near mine and in the district

• Wasamac further increases footprint within prolific mining region adding 
200,000 ounces of gold production per year

- Brings total attributable sustainable gold production platform in the 
Abitibi region to 450,000 - 500,000 ounces, with considerable upside

Jacobina

• Large land package in world-class Jacobina Gold Belt

• Phased expansions providing pathway to sustainable gold 
production of +350,000 ounces per annum

• Significant district exploration upside with advanced targets

• Multi-decade operation, considering strategic mine life and 
geological endowment

Generational Assets – District Leaders with Material Production in World-Class Mining Regions

1. See Cautionary Note Regarding Forward-Looking Information



We are moving forward with a clear, well-executed, 
long-term strategy to optimize operations, advance 
projects and create long-term value for our 
stakeholders. 

2021 has shown that this strategy does not sacrifice 
near-term performance for future potential, instead 
allowing for stable and continuous growth for our 
business.

This strategy is underpinned by a quality asset base 
with attractive land positions that allow for grassroots 
exploration success and a growing mineral resource 
base.

BUILDING ON FOUNDATIONS
A DOMINANT GOLD PRODUCER

33



MINERAL RESERVES & MINERAL 
RESOURCES
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PROVEN AND PROBABLE MINERAL RESERVES
AS OF DECEMBER 31, 2021
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PROVEN AND PROBABLE MINERAL RESERVES
AS OF DECEMBER 31, 2021
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MEASURED AND INDICATED AND INFERRED MINERAL RESOURCES
AS OF DECEMBER 31, 2021
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MEASURED AND INDICATED AND INFERRED MINERAL RESOURCES
AS OF DECEMBER 31, 2021
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MEASURED AND INDICATED AND INFERRED MINERAL RESOURCES
AS OF DECEMBER 31, 2021
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YEAR-END 2021 MINERAL RESERVES AND MINERAL RESOURCES
REPORTING NOTES
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YEAR-END 2021 MINERAL RESERVES AND MINERAL RESOURCES
REPORTING NOTES
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YEAR-END 2021 MINERAL RESERVES AND MINERAL RESOURCES
REPORTING NOTES
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TSX: YRI | NYSE: AUY | LSE: AUY
investor@yamana.com
www.yamana.com

Investor Relations
200 Bay Street, Suite 2200
Toronto, Ontario
M5J 2J3

416.815.0220
1.888.809.0925
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