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This report on Form 6-K is incorporated by reference into the registration statement on Form F-10 (File No.
333-156707) that the Registrant has filed with the Securities and Exchange Commission.
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EXECUTION COPY

COMMON SHARES
PAN AMERICAN SILVER CORP.
UNDERWRITING AGREEMENT
February 5, 2009

GOLDMAN SACHS CANADA INC.

CIBC WORLD MARKETS INC.

As Representatives of the

several Underwriters named in

Schedule I attached hereto (the “Representatives”)
c¢/o Goldman Sachs Canada Inc.

77 King Street West

Suite 3400

Toronto, Ontario M5K 1B7

Ladies/Gentlemen:

Pan American Silver Corp., a corporation organized and existing under the laws of British Columbia (the “Company”),
proposes, subject to the terms and conditions stated herein, to issue and sell to the several underwriters named in
Schedule I hereto (the “Underwriters”) an aggregate of 5,540,000 of its common shares (the “Firm Shares”), without par
value, and, for the sole purpose of covering over-allotments in connection with the sale of the Firm Shares, at the
option of the Underwriters, up to an additional 831,000 of its common shares (the “Additional Shares”), without par
value. The Firm Shares and any Additional Shares purchased by the Underwriters are referred to herein as the
“Shares”. Goldman Sachs Canada Inc. and CIBC World Markets Inc. are acting as lead managers (the “Lead Managers”)
in connection with the offering and sale of the Shares contemplated herein (the “Offering”).

1. Representations and Warranties of the Company. The Company represents and warrants to, and agrees with,
each of the Underwriters that:

(a) The Company has prepared and filed a preliminary short form base shelf prospectus dated January 13, 2009
(the “Preliminary Base Short Prospectus™) and a final short form base shelf prospectus dated January 20, 2009 (the “Final
Base Shelf Prospectus”) in respect of up to US$200,000,000 of the Company’s common shares, debt securities, warrants
and subscription receipts with the British Columbia Securities Commission (the “Reviewing Authority”) and the
Canadian securities regulatory authorities (collectively, the “Canadian Qualifying Authorities”) in each of Alberta,
British Columbia, Manitoba, New Brunswick, Newfoundland and Labrador, Nova Scotia, Ontario, Quebec, Prince
Edward Island,
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Saskatchewan, Yukon, Nunavut and Northwest Territories (the “Qualifying Provinces”); and the Reviewing Authority
has issued a prospectus receipt under National Policy 11-202: Process for Prospectus Reviews in Multiple
Jurisdictions (a “Decision Document”) on behalf of the Canadian Qualifying Authorities for each of the Preliminary
Base Shelf Prospectus and the Final Base Shelf Prospectus. The term “Canadian Base Prospectus” means the Final Base
Shelf Prospectus, including documents incorporated therein by reference, at the time the Reviewing Authority issued a
Decision Document with respect thereto in accordance with the rules and procedures established under all applicable
securities laws in each of the Qualifying Provinces and the respective regulations and rules under such laws together
with applicable published policy statements and instruments of the securities regulatory authorities in the Qualifying
Provinces (“Canadian Securities Laws”), National Instrument 44-101: Short Form Prospectus Distributions and National
Instrument 44-102: Shelf Distributions (together, the “Shelf Procedures™). The term “Canadian Preliminary Prospectus’
means the prospectus supplement (the “Canadian Preliminary Prospectus Supplement”) relating to the Offering, which
excluded certain pricing information, filed with the Canadian Qualifying Authorities in accordance with the Shelf
Procedures on February 4, 2009, together with the Canadian Base Prospectus, including all documents incorporated
therein by reference. The term “Canadian Prospectus” means the prospectus supplement (the “Canadian Prospectus
Supplement”) relating to the Offering, which includes the pricing information omitted from the Canadian Preliminary
Prospectus, to be dated the date hereof and filed with the Canadian Qualifying Authorities in accordance with the
Shelf Procedures, together with the Canadian Base Prospectus, including all documents incorporated therein by
reference.

)

(b) The Reviewing Authority has issued a Decision Document dated January 20, 2009 with respect to the
Canadian Base Prospectus, and no order suspending the distribution of any of the securities of the Company has been
issued by any of the Canadian Qualifying Authorities and no proceeding for that purpose has been initiated or, to the
best of the Company’s knowledge, threatened by any of the Canadian Qualifying Authorities, and any request on the
part of any of the Canadian Qualifying Authorities for additional information has been complied with.

(c) The Canadian Prospectus and each document filed or to be filed with the Canadian Qualifying Authorities
and incorporated by reference in the Canadian Prospectus complied, as at the applicable filing date, or will comply
when so filed, in all material respects with the requirements of Canadian Securities Laws and the Shelf Procedures and
did not contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or
necessary to make the statements therein, in light of the circumstances under which they were made, not misleading;

(d) Since the time that the Reviewing Authority issued a Decision Document on behalf of the Canadian
Qualifying Authorities for the Canadian Base Prospectus, no document with respect to the Canadian Base Prospectus
or the Registration Statement (as defined below), any amendment thereto or any document incorporated by reference
therein, has been filed or transmitted for filing with the Canadian Qualifying Authorities or the Commission (as
defined below) by or on behalf of the Company, except for the Canadian Prospectus Supplement in the form
previously delivered to the Underwriters and any other document, of which copies have been provided to the
Underwriters;




Edgar Filing: PAN AMERICAN SILVER CORP - Form 6-K

(e) As of the date of the execution of this Agreement and as of the Closing Date (as defined below) the
information and statements contained in the Canadian Prospectus constitute, and will constitute, full, true and plain
disclosure of all material facts relating to the Company; provided, however, that this representation and warranty shall
not apply to any information contained in or omitted from the Canadian Prospectus in reliance upon and in conformity
with information furnished in writing to the Company by or on behalf of any Underwriter through the Lead Managers
specifically for use therein. The parties hereto agree that such information provided by or on behalf of any
Underwriter through the Lead Managers consists solely of the material referred to in Section 16 hereof.

® The Company has filed with the Securities and Exchange Commission (the “Commission”) a registration
statement under the Securities Act of 1933, as amended (the “Securities Act”), and the rules and regulations of the
Commission (the “Rules and Regulations”) on Form F-10 (Registration No. 333-156707) on January 13, 2009 and
Amendment No. 1 thereto on January 20, 2009, providing for the registration of up to US$200,000,000 of the
Company’s common shares, debt securities, warrants and subscription receipts. Such registration statement, as
amended, which includes the Canadian Base Prospectus (with such deletions therefrom and additions thereto as are
permitted or required by Form F-10 and the applicable Rules and Regulations), each in the form previously delivered
to you, including exhibits to such registration statement and all documents incorporated by reference in the prospectus
contained therein, became effective on January 21, 2009 pursuant to Rule 467(b) under the Securities Act. Such
registration statement, as, amended, including any exhibits and all documents incorporated therein by reference, as of
the time it became effective, is referred to herein as the “Registration Statement”. In connection with the filing of the
Registration Statement, the Company has filed with the Commission on January 13, 2009 an appointment of agent for
service of process upon the Company on Form F-X under the Securities Act. The prospectus included in the
Registration Statement at the time it became effective is referred to herein as the “U.S. Base Prospectus”, and the U.S.
Base Prospectus together with the final prospectus supplement relating to the Shares and including the pricing
information omitted from the U.S. Preliminary Prospectus (as defined below), in the form first filed with the
Commission pursuant to General Instruction II.L. of Form F-10 (the “U.S. Prospectus Supplement”) is referred to herein
as the “U.S. Prospectus”. Any preliminary prospectus supplement that excludes certain pricing information and is filed
with the Commission pursuant to General Instruction II.L. of Form F-10 together with the U.S. Base Prospectus is
hereafter referred to as a “U.S. Preliminary Prospectus”; and the U.S. Preliminary Prospectus relating to the Shares, as
amended or supplemented immediately prior to the Applicable Time (as defined below), is hereafter referred to as the
“Pricing Prospectus”. Any “issuer free writing prospectus” (as defined in Rule 433 under the Securities Act) relating to
the Shares is hereafter referred to as an “Issuer Free Writing Prospectus”; and the Pricing Prospectus, as supplemented
by the information listed in Annex IV hereto, taken together, are hereafter referred to collectively as the “Pricing
Disclosure Package”. Any reference herein to any U.S. Preliminary Prospectus or the U.S. Prospectus shall be deemed
to refer to and include the documents incorporated by reference therein pursuant to Form F-10 that were filed with the
Reviewing Authority or the Commission on or before the date of such U.S. Preliminary Prospectus or U.S.
Prospectus, as the case may be; and any reference herein to any “amendment” or “supplement” to any U.S. Preliminary
Prospectus or the U.S. Prospectus shall be deemed to refer to and include (i) the filing of any document with the
Reviewing Authority or the
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Commission after the date of such U.S. Preliminary Prospectus or U.S. Prospectus, as the case may be, which is
incorporated therein by reference and (ii) any such document so filed.

The Company was not an “ineligible issuer” (as defined in Rule 405 under the Securities Act) as of the eligibility
determination date for purposes of Rules 164 and 433 under the Securities Act with respect to the Offering
contemplated hereby.

All references in this Agreement to the Registration Statement, any U.S. Preliminary Prospectus, Issuer Free Writing
Prospectus or the U.S. Prospectus, or any amendments or supplements to any of the foregoing, shall be deemed to
include any copy thereof filed with the Commission.

(2) The Registration Statement complies and the U.S. Prospectus and any further amendments or supplements
to the Registration Statement or the U.S. Prospectus will comply in all material respects with the applicable provisions
of the Securities Act, the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and the Rules and
Regulations, and do not and will not, as of the applicable effective date as to each part of the Registration Statement
and as of the applicable filing date as to the U.S. Prospectus and any amendment thereof or supplement thereto,
contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary
in order to make the statements therein (in the light of the circumstances under which they were made, in the case of
the U.S. Prospectus) not misleading; provided, however, that this representation and warranty shall not apply to any
information contained in or omitted from the Registration Statement or the U.S. Prospectus or any amendment thereof
or supplement thereto in reliance upon and in conformity with information furnished in writing to the Company by or
on behalf of any Underwriter through the Lead Managers specifically for use therein. The parties hereto agree that
such information provided by or on behalf of any Underwriter through the Lead Managers consists solely of the
material referred to in Section 16 hereof.

(h) No order preventing or suspending the use of any U.S. Preliminary Prospectus or any Issuer Free Writing
Prospectus has been issued by the Commission, and each U.S. Preliminary Prospectus, at the time of filing thereof,
complied in all material respects with the applicable provisions of the Securities Act, the Exchange Act and the Rules
and Regulations, and did not contain an untrue statement of a material fact or omit to state a material fact required to
be stated therein or necessary to make the statements therein, in light of the circumstances under which they were
made, not misleading; provided, however, that this representation and warranty shall not apply to any information
contained in or omitted from any U.S. Preliminary Prospectus in reliance upon and in conformity with information
furnished in writing to the Company by or on behalf of any Underwriter through the Lead Managers specifically for
use therein. The parties hereto agree that such information provided by or on behalf of any Underwriter through the
Lead Managers consists solely of the material referred to in Section 16 hereof.

(1) For purposes of this Agreement, the “Applicable Time” is 9:32 a.m. (Eastern) on the date of this
Agreement. The Pricing Disclosure Package, as of the Applicable Time, did not, and as of the Closing Date and the
Additional Closing Date, if any (each as defined below), will not, contain an untrue statement of a material fact or
omit to state a material fact required to be stated therein or necessary to make the statements therein, in light of the
circumstances under
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which they were made, not misleading. Each Issuer Free Writing Prospectus complies in all material respects with the
applicable provisions of the Securities Act and the Rules and Regulations, and does not include information that
conflicts with the information contained in the Registration Statement, the Pricing Prospectus or the U.S. Prospectus,
and each Issuer Free Writing Prospectus not listed in Annex IV hereto, as supplemented by and taken together with
the Pricing Disclosure Package as of the Applicable Time, did not contain an untrue statement of a material fact or
omit to state a material fact required to be stated therein or necessary to make the statements therein, in light of the
circumstances under which they were made, not misleading. No representation and warranty is made in this Section
1(i) with respect to any information contained in or omitted from the Pricing Disclosure Package or any Issuer Free
Writing Prospectus in reliance upon and in conformity with information furnished in writing to the Company by or on
behalf of any Underwriter through the Lead Managers specifically for use therein. The parties hereto agree that such
information provided by or on behalf of any Underwriter through the Lead Managers consists solely of the material
referred to in Section 16 hereof.

) Deloitte & Touche LLP, who have audited the financial statements of the Company and its subsidiaries that
are included or incorporated by reference in the Canadian Prospectus, the Registration Statement, the Pricing
Prospectus or the U.S. Prospectus and whose reports appear or are incorporated by reference in the Canadian
Prospectus, the Registration Statement, the Pricing Prospectus or the U.S. Prospectus are independent with respect to
the Company as required by Canadian Securities Laws and are independent as required by the Securities Act, the
Exchange Act and the Rules and Regulations.

k) Subsequent to the respective dates as of which information is given in the Canadian Preliminary Prospectus,
the Registration Statement and the Pricing Prospectus, except as disclosed in the Canadian Preliminary Prospectus and
the Pricing Prospectus, (i) the Company has not declared or paid any dividends, or made any other distribution of any
kind, on or in respect of its share capital, (ii) there has not been any material change in the share capital or long-term
or short-term debt of the Company or any of its subsidiaries listed in Exhibit A hereto (each, a “Subsidiary” and,
collectively, the “Subsidiaries”), (iii) neither the Company nor any Subsidiary has sustained any material loss or
interference with its business or properties from fire, explosion, flood, hurricane, accident or other calamity, whether
or not covered by insurance, or from any labor dispute or any legal or governmental proceeding, and (iv) there has not
been any material adverse change or any development involving a prospective material adverse change, whether or
not arising from transactions in the ordinary course of business, in or affecting the business, general affairs,
management, condition (financial or otherwise), results of operations, shareholders’ equity or properties of the
Company and the Subsidiaries, individually or taken as a whole (a “Material Adverse Change”). Since the date of the
latest balance sheet included, or incorporated by reference, in the Canadian Preliminary Prospectus, the Registration
Statement and the Pricing Prospectus, neither the Company nor any Subsidiary has incurred or undertaken any
liabilities or obligations, whether direct or indirect, liquidated or contingent, matured or unmatured, or entered into
any transactions, including any acquisition or disposition of any business or asset, which are material to the Company
and the Subsidiaries, individually or taken as a whole, except for liabilities, obligations and transactions which are
disclosed in the Canadian Preliminary Prospectus and the Pricing Prospectus.
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) The Company has an authorized and outstanding capitalization as set forth in the Canadian Preliminary
Prospectus and the Pricing Prospectus, and all of the issued and outstanding share capital of the Company are fully
paid and non-assessable, have been duly and validly authorized and issued and have been issued in compliance with
all applicable Canadian, United States and other securities laws and not in violation of or subject to any preemptive or
similar right that entitles any person to acquire from the Company or any subsidiary any common shares of the
Company or other security of the Company or any security convertible into, or exercisable or exchangeable for,
common shares of the Company or any other such security (any ‘“Relevant Security”), except for such rights as may
have been fully satisfied or waived prior to the effectiveness of the Registration Statement. All of the issued share
capital of or other ownership interests in each Subsidiary have been duly and validly authorized and issued and are
fully paid and non-assessable and (except as otherwise set forth in the Canadian Preliminary Prospectus and the
Pricing Prospectus) are owned directly or indirectly by the Company free and clear of any lien, charge, mortgage,
pledge, security interest, claim, equity, trust or other encumbrance, preferential arrangement, defect or restriction of
any kind whatsoever (any “Lien”).

(m) The Company has full power and authority (corporate or otherwise) to issue the Shares and to perform its
obligations hereunder. The Shares to be delivered on the Closing Date and the Additional Closing Date, if any (as
defined below), have been duly and validly authorized and, when issued and delivered in accordance with this
Agreement, will be duly and validly issued, fully paid and non-assessable, will have been issued in compliance with
all applicable Canadian, United States and other securities laws and will not have been issued in violation of or subject
to any preemptive or similar right that entitles any person to acquire any Relevant Security from the Company. The
common shares of the Company and the Shares conform to the descriptions thereof contained in the Canadian
Preliminary Prospectus, the Registration Statement, the Pricing Prospectus and the U.S. Prospectus. Except as
disclosed in the Canadian Preliminary Prospectus and the Pricing Prospectus, the Company has no outstanding
warrants, options to purchase, or any preemptive rights or other rights to subscribe for or to purchase, or any contracts
or commitments to issue or sell, any Relevant Security. Except as disclosed in the Canadian Preliminary Prospectus
and the Pricing Prospectus, no holder of any Relevant Security has any rights to require registration under the
Securities Act of any Relevant Security in connection with the offer and sale of the Shares contemplated hereby, and
any such rights so disclosed have either been fully complied with by the Company or effectively waived by the
holders thereof.

(n) The Subsidiaries are the only “significant subsidiaries” of the Company (within the meaning of Rule 1-02 of
Regulation S-X under the Securities Act). Each of the Company and each Subsidiary has been duly organized and
validly exists as a corporation, partnership or limited liability company in good standing as to its corporate existence,
where such concept is recognized, under the laws of its jurisdiction of organization. The Company and each
Subsidiary is duly qualified to do business and is in good standing in each jurisdiction in which the character or
location of its properties (owned, leased or licensed) or the nature or conduct of its business makes such qualification
necessary, except for those failures to be so qualified or in good standing which (individually and in the aggregate)
could not reasonably be expected to have a material adverse effect on (i) the business, general affairs, management,
condition (financial or otherwise), results of operations, shareholders’ equity, properties or
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prospects of the Company and its subsidiaries, taken as a whole; or (ii) the ability of the Company to consummate the
Offering or any other transaction contemplated by this Agreement or the Canadian Preliminary Prospectus and the
Pricing Prospectus (a “Material Adverse Effect”).

(0) Each of the Company and each Subsidiary has all requisite power and authority, and all necessary consents,
approvals, authorizations, orders, registrations, qualifications, licenses, filings and permits of, with and from all
judicial, regulatory and other legal or governmental agencies and bodies and all third parties, Canadian, United States
or other (collectively, the “Consents”), to own, lease and operate its properties and conduct its business as it is now
being conducted and as disclosed in the Canadian Preliminary Prospectus, the Registration Statement and the Pricing
Prospectus, and each such Consent is valid and in full force and effect, except with respect to the ownership of certain
surface rights at the Morococha mine, which are as described in the Canadian Preliminary Prospectus, the Registration
Statement and the Pricing Prospectus, and except in each case as could not reasonably be expected to have a Material
Adverse Effect. Neither the Company nor any Subsidiary has received notice of any investigation or proceedings
which, if decided adversely to the Company or any such Subsidiary, could reasonably be expected to result in, the
revocation of, or imposition of a materially burdensome restriction on, any such Consent, except in each case as could
not reasonably be expected to have a Material Adverse Effect.

(p) This Agreement has been duly and validly authorized, executed and delivered by the Company.

Q) The issue and sale of the Shares, the compliance by the Company with this Agreement and the
consummation of the transactions herein contemplated do not and will not (i) conflict with or result in a breach or
violation of any of the terms and provisions of, or constitute a default (or an event which with notice or lapse of time,
or both, would constitute a default) under, or result in the creation or imposition of any Lien upon any property or
assets of the Company or any Subsidiary pursuant to, any indenture, mortgage, deed of trust, loan agreement or other
agreement, instrument, franchise, license or permit to which the Company or any Subsidiary is a party or by which the
Company or any Subsidiary or their respective properties, operations or assets may be bound or (ii) violate or conflict
with any provision of the certificate or articles of incorporation, by-laws, certificate of formation, limited liability
company agreement, partnership agreement or other organizational documents of the Company or any Subsidiary, or
(iii) violate or conflict with any statute, law, rule, regulation, ordinance, directive, judgment, decree or order of any
judicial, regulatory or other legal or governmental agency or body, Canadian, United States or other, except (in the
case of clauses (i) and (iii) above) as could not reasonably be expected to have a Material Adverse Effect.

(r) No Consent of, with or from any judicial, regulatory or other legal or governmental agency or body or any
third party, Canadian, United States or other, is required for the execution, delivery and performance of this
Agreement or consummation of the transactions contemplated by this Agreement, except the registration under the
Securities Act of the Shares, acceptance of notice of the Offering by the Toronto Stock Exchange (the “TSX”), the
submission of a notification to The NASDAQ Stock Market (“Nasdaq”) relating to the issuance of the Shares and any
consents as may be required under state or foreign securities or blue sky laws,

11
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each of which has been obtained and is in full force and effect or shall be made within the time period prescribed
therefor.

(s) Except as disclosed in the Canadian Preliminary Prospectus, the Registration Statement and the Pricing

Prospectus, there is no judicial, regulatory, arbitral or other legal or governmental proceeding or other litigation or

arbitration, Canadian, United States or other, pending to which the Company or any Subsidiary is a party or of which

any property, operations or assets of the Company or any Subsidiary is the subject which, individually or in the

aggregate, if determined adversely to the Company or any Subsidiary, could reasonably be expected to have a

Material Adverse Effect; to the Company’s knowledge, no such proceeding, litigation or arbitration is threatened or
contemplated; and the defense of all such proceedings, litigation and arbitration against or involving the Company or

any Subsidiary could not reasonably be expected to have a Material Adverse Effect.

(1) The financial statements and pro forma data, including the notes thereto, included or incorporated by
reference in the Canadian Preliminary Prospectus, the Registration Statement and the Pricing Prospectus present
fairly, in all material respects, the financial position as of the dates indicated and the cash flows and results of
operations for the periods specified of the Company and its consolidated subsidiaries and the other entities for which
financial statements are included or incorporated by reference in the Canadian Preliminary Prospectus, the
Registration Statement and the Pricing Prospectus; except as otherwise stated in the Registration Statement and the
Pricing Prospectus, said financial statements have been prepared in conformity with Canadian generally accepted
accounting principles applied on a consistent basis throughout the periods involved; and the audited financial
statements of the Company have been reconciled to United States generally accepted accounting principles in
accordance with Item 18 of Form 20-F under the Exchange Act. No other financial statements or supporting
schedules are required to be included in the Canadian Preliminary Prospectus, the Registration Statement or the
Pricing Prospectus by Canadian Securities Laws, the Securities Act, the Exchange Act or the Rules and
Regulations. The other financial and statistical information included or incorporated by reference in the Canadian
Preliminary Prospectus, the Registration Statement and the Pricing Prospectus present fairly the information included
therein and have been prepared on a basis consistent with that of the financial statements that are included or
incorporated by reference in the Canadian Preliminary Prospectus, the Registration Statement and the Pricing
Prospectus and the books and records of the Company.

(w) The statistical, industry-related and market-related data included in the Canadian Preliminary Prospectus,
the Registration Statement and the Pricing Prospectus are based on or derived from sources which the Company
reasonably and in good faith believes are reliable and accurate, and such data agree with the sources from which they
are derived.

) The common shares of the Company have been registered pursuant to Section 12(g) of the Exchange
Act. The common shares of the Company are listed on the TSX and on Nasdaq, and the Company has taken no action
designed to, or likely to have the effect of, terminating the registration of the common shares of the Company under
the Exchange Act or de-listing the common shares of the Company from the TSX or Nasdaq, nor has the Company
received any notification that the Commission, the TSX or Nasdaq is contemplating terminating such registration or
listing.

12
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(w) The Company and its Subsidiaries maintain a system of internal accounting and other controls sufficient to

provide reasonable assurances that (i) transactions are executed in accordance with management’s general or specific
authorizations, (ii) transactions are recorded as necessary to permit preparation of financial statements in conformity

with United States generally accepted accounting principles and to maintain accountability for assets, (iii) access to

assets is permitted only in accordance with management’s general or specific authorization, and (iv) the recorded
accounting for assets is compared with existing assets at reasonable intervals and appropriate action is taken with

respect to any differences.

x) The Company maintains disclosure controls and procedures and internal control over financial reporting (as
such terms are defined in Rule 13a-15 under the Exchange Act and Canadian Securities Laws) that comply with the
requirements of the Exchange Act and Canadian Securities Laws; such disclosure controls and procedures have been
designed to