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PART I - Financial Information DEVRY INC.

CONSOLIDATED BALANCE SHEETS
(Unaudited)

March 31,
2007

June 30,
2006

March 31,
2006

(Dollars in thousands)
ASSETS:
Current Assets:
Cash and Cash Equivalents $ 135,821 $ 130,583 $ 162,355
Restricted Cash 58,042 20,632 52,523
Accounts Receivable, Net 95,490 46,567 90,089
Inventories 125 133 104
Deferred Income Taxes, Net 15,501 13,700 19,811
Prepaid Expenses and Other 15,196 16,458 13,154
Total Current Assets 320,175 228,073 338,036
Land, Buildings and Equipment:
Land 60,578 67,756 67,653
Buildings 214,517 222,059 219,899
Equipment 257,757 245,360 241,736
Construction In Progress 15,367 9,057 7,207

548,219 544,232 536,495
Accumulated Depreciation and Amortization (290,655) (271,306) (262,871)
Land, Buildings and Equipment, Net 257,564 272,926 273,624
Other Assets:
Intangible Assets, Net 58,344 63,762 65,956
Goodwill 291,113 291,113 291,113
Perkins Program Fund, Net 13,450 13,450 13,290
Other Assets 6,515 3,158 4,180
Total Other Assets 369,422 371,483 374,539
TOTAL ASSETS $ 947,161 $ 872,482 $ 986,199

LIABILITIES:
Current Liabilities:
Current Portion of Debt $ — $ 60,000 $ 50,000
Accounts Payable 34,283 39,677 30,016
Accrued Salaries, Wages and Benefits 39,912 35,600 31,679
Accrued Expenses 35,771 27,639 35,521
Advance Tuition Payments 12,311 16,584 8,533
Deferred Tuition Revenue 167,064 31,769 151,413
Total Current Liabilities 289,341 211,269 307,162
Other Liabilities:
Senior Notes — 65,000 95,000
Deferred Income Taxes, Net 11,811 12,564 14,628
Accrued Postemployment Agreements 5,144 5,594 6,382
Deferred Rent and Other 14,855 13,448 12,742
Total Other Liabilities 31,810 96,606 128,752
TOTAL LIABILITIES 321,151 307,875 435,914
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SHAREHOLDERS’ EQUITY:
Common Stock, $0.01 Par Value, 200,000,000 Shares
Authorized; 70,885,000; 70,757,000 and 70,661,000
Shares Issued and Outstanding at March 31, 2007,
June 30, 2006 and March 31, 2006, Respectively 711 708 708
Additional Paid-in Capital 133,999 124,550 121,870
Retained Earnings 498,589 441,893 430,082
Accumulated Other Comprehensive Loss (159) (424) (71)
Treasury Stock, at Cost ( 275,221; 97,770 and
106,264 Shares, Respectively) (7,130) (2,120) (2,304)
TOTAL SHAREHOLDERS’ EQUITY 626,010 564,607 550,285
TOTAL LIABILITIES AND SHAREHOLDERS’
EQUITY $ 947,161 $ 872,482 $ 986,199

The accompanying notes are an integral part of these consolidated financial statements.
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DEVRY INC.

CONSOLIDATED STATEMENTS OF INCOME
(Dollars in Thousands Except Per Share Amounts)

(Unaudited)

For the Quarter
Ended March 31,

For the Nine Months
Ended March 31,

2007 2006 2007 2006

REVENUES:
Tuition $ 226,141 $ 203,299 $ 645,850 $ 582,384
Other Educational 19,684 15,771 54,794 42,477
Interest 1,956 1,136 5,326 1,994
Total Revenues 247,781 220,206 705,970 626,855
COSTS AND EXPENSES:
Cost of Educational Services 125,815 115,483 366,699 338,660
Separation Plan Severance 1,097 - 1,097 -
Gain on Sale of Assets (957) - (20,812) (451)
Student Services and Administrative
Expense 90,283 80,999 269,319 238,776
Interest Expense 774 2,490 4,663 7,751
Total Costs and Expenses 217,012 198,972 620,966 584,736
Income Before Income Taxes 30,769 21,234 85,004 42,119
Income Tax Provision 7,845 5,552 24,763 10,877
NET INCOME $ 22,924 $ 15,682 $ 60,241 $ 31,242

EARNINGS PER COMMON
SHARE:
Basic $ 0.32 $ 0.22 $ 0.85 $ 0.44
Diluted $ 0.32 $ 0.22 $ 0.85 $ 0.44

CASH DIVIDEND PAID PER
COMMON SHARE $ - $ - $ 0.05 $ -

The accompanying notes are an integral part of these consolidated financial statements.
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DEVRY INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)

For the Nine Months
Ended March 31,

2007 2006
(Dollars in Thousands)

CASH FLOWS FROM OPERATING ACTIVITIES:
Net Income $ 60,241 $ 31,242
Adjustments to Reconcile Net Income to Net Cash Provided by Operating
Activities:
Stock-Based Compensation Charge 4,347 3,286
Depreciation 26,826 28,043
Amortization 6,568 8,104
Provision for Refunds and Uncollectible Accounts 39,184 39,570
Deferred Income Taxes (2,734) (4,025)
(Gain) on Disposals of Land, Buildings and Equipment (20,575) (390)
Changes in Assets and Liabilities, Net of Effects from Acquisitions of
Businesses:
Restricted Cash (37,412) (38,649)
Accounts Receivable (88,120) (90,802)
Inventories 4 66
Prepaid Expenses and Other (2,276) (2,881)
Accounts Payable (5,392) (460)
Accrued Salaries, Wages, Benefits and Expenses 12,469 (313)
Advance Tuition Payments (4,250) (6,126)
Deferred Tuition Revenue 135,295 128,713
NET CASH PROVIDED BY OPERATING ACTIVITIES 124,175 95,378
CASH FLOWS FROM INVESTING ACTIVITIES:
Capital Expenditures (27,539) (16,283)
Net Proceeds from Sale of Land and Building 36,642 1,798
Payments for Purchases of Businesses, Net of Cash Acquired — (2,530)
NET CASH PROVIDED BY (USED IN) INVESTING ACTIVITIES 9,103 (17,015)
CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from Exercise of Stock Options 4,738 2,433
Proceeds from Stock Issued Under Employee Stock Purchase Plan 674 —
Repurchase of Common Stock for Treasury (5,317) —
Cash Dividends Paid (3,545) —
Excess Tax Benefit from Stock-Based Compensation 180 —
Borrowings from Revolving Credit Facility 40,000 —
Repayments Under Revolving Credit Facility (50,000) (80,000)
Repayments Under Senior Notes (115,000) —
NET CASH USED IN FINANCING ACTIVITIES (128,270) (77,567)
Effects of Exchange Rate Differences 230 (264)
NET INCREASE IN CASH AND CASH EQUIVALENTS 5,238 532
Cash and Cash Equivalents at Beginning of Period 130,583 161,823
Cash and Cash Equivalents at End of Period $ 135,821 $ 162,355
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SUPPLEMENTAL DISCLOSURE OF CASH
FLOW INFORMATION:
Cash Paid During the Period For:
Interest $ 4,700 $ 6,951
Income Taxes, Net 17,912 14,861

The accompanying notes are an integral part of these consolidated financial statements.
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DEVRY INC.

Notes to Consolidated Financial Statements (Unaudited)

NOTE 1:  INTERIM FINANCIAL STATEMENTS

The interim consolidated financial statements include the accounts of DeVry Inc. (“DeVry”) and its wholly-owned
subsidiaries. These financial statements are unaudited but, in the opinion of management, contain all adjustments,
consisting only of normal, recurring adjustments, necessary to fairly present the financial condition and results of
operations of DeVry. The June 30, 2006 data that is presented is derived from audited financial statements.

The interim consolidated financial statements should be read in conjunction with the consolidated financial statements
and notes thereto contained in DeVry's Annual Report on Form 10-K for the fiscal year ended June 30, 2006, and in
conjunction with DeVry’s quarterly reports on Form 10-Q for the quarters ended September 30, 2006 and December
31, 2006, each as filed with the Securities and Exchange Commission.

The results of operations for the three and nine months ended March 31, 2007, are not necessarily indicative of results
to be expected for the entire fiscal year.

NOTE 2:  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Postemployment Benefits

DeVry’s employment agreements with its Chair of the Board of Directors and former Chief Executive Officer provide
certain benefits upon a change in their respective responsibilities that require accrual over the expected future service
period beginning with the second quarter of fiscal year 2003. DeVry recognized expense of approximately $52,000
and $295,000, related to these agreements for the three and nine months ended March 31, 2007, respectively, and zero
and $31,000 for the three and nine months ended March 31, 2006, respectively. The amounts provided are based on
recording, over the period of active service that ended June 30, 2005, the amount that represents the present value of
the obligation, discounted using a 5.9% rate as of March 31, 2007, and using the sinking fund accrual method.

Earnings per Common Share

Basic earnings per share is computed by dividing net income by the weighted average number of common shares
outstanding during the period. Shares used in this computation were 70,955,000 and 70,604,000 for the three months
ended March 31, 2007, and 2006, respectively, and 70,869,000 and 70,550,000 for the nine months ended March 31,
2007, and 2006, respectively. Diluted earnings per share is computed by dividing net income by the weighted average
number of shares assuming dilution. Dilutive shares are computed using the Treasury Stock Method and reflect the
additional shares that would be outstanding if dilutive stock options were exercised during the period. Shares used in
this computation were 71,512,000 and 70,913,000 for the three months ended March 31, 2007, and 2006, respectively,
and 71,279,000 and 70,739,000 for the nine months ended March 31, 2007, and 2006, respectively. Excluded from the
computations of diluted earnings per share were options to purchase 894,000 and 948,000 shares of common stock for
the three and nine months ended March 31, 2007, respectively, and 1,719,000 and 2,711,000 shares of common stock,
for the three and nine months ended March 31, 2006, respectively. These outstanding options were excluded because
the option exercise prices were greater than the average market price of the common shares during the period; thus,
their effect would be anti-dilutive.

Treasury Stock
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During the third quarter of fiscal 2007, the Company initiated a stock repurchase program (see “Note 4 - Dividends and
Stock Repurchase Program”). Shares that are repurchased by the Company are recorded as Treasury Stock at cost and
result in a reduction of Shareholders’ Equity.

From time to time, shares of its common stock are delivered back to DeVry under a swap arrangement resulting from
employees’ exercise of incentive stock options pursuant to the terms of the DeVry Stock Incentive Plans (see “Note 3 -
Stock-Based Compensation”). These shares are recorded as Treasury Stock at cost and result in a reduction of
Shareholders’ Equity.
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Treasury shares are reissued on a monthly basis at market value, to the DeVry Employee Stock Purchase Plan in
exchange for employee payroll deductions. When treasury shares are reissued, DeVry uses an average cost method to
reduce the treasury stock balance. Gains on the difference between the average cost and the reissuance price are
credited to Additional Paid-in Capital. Losses on the difference are charged to Additional Paid-in Capital to the extent
that previous net gains from reissuance are included therein; otherwise such losses are charged to Retained Earnings.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United
States of America requires management to make estimates and assumptions that affect the reported amounts of assets
and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the amounts
of revenues and expenses during the reported period. Actual results could differ from those estimates.

Comprehensive Income

The differences between changes in the fair values of cash flow hedging instruments and the amount of these
instruments that was amortized to earnings is reported as a component of Comprehensive Income. For the nine months
ended March 31, 2006, the amount recorded in Other Comprehensive Income was a gain of $12,000. DeVry’s only
other item that meets the definition for adjustment of net income to arrive at Comprehensive Income is the change in
cumulative translation adjustment. The amounts recorded in Other Comprehensive (Loss)/Income for the changes in
translation rates were a loss of $109,000 and a gain of $2,000, for the quarters ended March 31, 2007 and 2006,
respectively, and a gain of $265,000 and a loss of $349,000 for nine months ended March 31, 2007 and 2006,
respectively.

The Accumulated Other Comprehensive Loss balance at March 31, 2007 and 2006, is composed entirely of
cumulative translation losses of $159,000 and $71,000, respectively.

Reclassifications

The previously reported amounts in the Consolidated Balance Sheets for Additional Paid-in Capital have been
reclassified to disclose the balance in Treasury Stock in order to conform to the current presentation format.

Recent Accounting Pronouncements

SFAS 154 — Accounting Changes and Error Corrections

In May 2005, the FASB issued Statement of Financial Accounting Standards No. 154, “Accounting Changes and Error
Corrections,” (“SFAS 154”). This statement replaces APB Opinion No. 20, “Accounting Changes,” and FASB Statement
No. 3, “Reporting Accounting Changes in Interim Financial Statements.” SFAS 154 changes the requirements for the
accounting for and reporting of a change in accounting principle. For DeVry, SFAS 154 was effective at the beginning
of fiscal year 2007. The adoption of SFAS 154 did not have a material impact on DeVry’s consolidated financial
statements.

SFAS 157 — Fair Value Measurements

In September 2006, the FASB issued Statement of Financial Accounting Standards No. 157, “Fair Value
Measurements,” (“SFAS 157”). SFAS 157 defines and establishes a framework for measuring fair value. In addition,
SFAS 157 expands disclosures about fair value measurements. For DeVry, SFAS 157 is effective beginning in fiscal
year 2009. DeVry does not expect that the adoption of SFAS 157 will have a material impact on its consolidated
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FIN 48 — Accounting for Uncertainty in Income Taxes — an Interpretation of FASB Statement 109

In July 2006, the FASB issued FASB Interpretation No. 48, “Accounting for Uncertainty in Income Taxes — an
Interpretation of FASB Statement 109” (“FIN 48”), which clarifies the accounting for uncertainty in income taxes
recognized in a company’s financial statements in accordance with SFAS No. 109, “Accounting for Income Taxes.”
FIN 48 prescribes a recognition threshold and measurement attribute for the financial statement recognition and
measurement of a tax position taken or expected to be taken in a tax return. FIN 48 also provides guidance on
derecognition, classification, interest and penalties, accounting in interim periods, disclosure, and transition. FIN 48 is
effective for DeVry beginning in fiscal year 2008. DeVry is currently evaluating the impact of FIN 48.

NOTE 3:  STOCK-BASED COMPENSATION

DeVry maintains six stock-based award plans: the Amended and Restated Stock Incentive Plan, established in 1988,
the 1991 Stock Incentive Plan, the 1994 Stock Incentive Plan, the 1999 Stock Incentive Plan, the 2003 Stock Incentive
Plan and the 2005 Incentive Plan. Under these plans, directors, key executives and managerial employees are eligible
to receive incentive stock or nonqualified options to purchase shares of its common stock. The 2005 Incentive Plan
also permits the award of stock appreciation rights, restricted stock, performance stock and other stock and cash based
compensation. The 1999 and 2003 Stock Incentive Plans are administered by a Plan Committee of the Board of
Directors subject to approval by the Compensation Committee of the Board of Directors. The 2005 Incentive Plan is
administered by the Compensation Committee of the Board of Directors. Plan Committee members are granted
automatic, nondiscretionary annual options. Options are granted for terms of up to 10 years and can vest immediately
or over periods of up to five years. The requisite service period is equal to the vesting period. The option price under
the plans is the fair market value of the shares on the date of the grant.

DeVry accounts for options granted to retirement eligible employees that vest upon an employee’s retirement under the
non-substantive vesting period approach to these options. Under this approach, compensation cost is recognized at the
grant date for options issued to retirement eligible employees where the options vest upon retirement.

At March 31, 2007, 7,143,566 authorized but unissued shares of common stock were reserved for issuance under
DeVry’s stock incentive plans.

Effective July 1, 2005, DeVry adopted the provisions of SFAS 123(R) which establishes accounting for stock-based
awards exchanged for employee services. Accordingly, stock-based compensation cost is measured at grant date,
based on the fair value of the award, and is recognized as expense over the employee requisite service period.

The following is a summary of options activity for the nine months ended March 31, 2007:

Options
Outstanding

Weighted
Average
Exercise
Price

Weighted
Average
Remaining
Contractual

Life

Aggregate
Intrinsic
Value
($000)

Outstanding at July 1, 2006 3,428,211 $ 22.91
Options Granted 721,150 $ 22.71
Options Exercised (305,530) $ 17.62
Options Canceled (104,556) $ 25.99
Outstanding at March 31, 2007 3,739,275 $ 23.22 6.40 $ 12,286
Exercisable at March 31, 2007 2,410,406 $ 23.67 5.31 $ 8,017

Edgar Filing: DEVRY INC - Form 10-Q

13



The total intrinsic value of options exercised for the nine months ended March 31, 2007 and 2006 was $2,748,000 and
$1,690,000, respectively.

The fair value of DeVry’s stock-based awards was estimated using a binomial model. This model uses historical
cancellation and exercise experience of DeVry to determine the option value. It also takes into account the illiquid
nature of employee options during the vesting period.

8
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The weighted average estimated grant date fair values, as defined by SFAS 123(R), for options granted at market price
under DeVry’s stock option plans during first nine months of fiscal years 2007 and 2006 were $10.57 and $10.13, per
share, respectively. The fair values of DeVry’s stock option awards were estimated assuming the following weighted
average assumptions:

Fiscal Year
2007 2006

Expected Life (in Years) 6.67 4.38
Expected Volatility 41.51% 41.30%
Risk-free Interest Rate 4.57% 3.80%
Dividend Yield 0.46% -
Pre-vesting Forfeiture Rate 4.00% 4.00%

The expected life of the options granted is based on the weighted average exercise life with age and salary adjustment
factors from historical exercise behavior.

DeVry’s expected volatility is computed by combining and weighting the implied market volatility, its most recent
volatility over the expected life of the option grant, and DeVry’s long-term historical volatility.

If factors change and different assumptions are employed in the application of SFAS 123(R) in future periods, the
stock-based compensation expense that DeVry records may differ significantly from what was recorded in the
previous period.

The following table shows total stock-based compensation expense included in the Consolidated Statements of
Income:

For the Three Months
Ended March 31,

For the Nine Months
Ended March 31,

2007 2006 2007 2006
(Dollars in thousands)

Cost of Educational Services $ 395 $ 335 $ 1,391 $ 1,051
Student Services and Administrative
Expense 839 712 2,956 2,235
Income Tax Benefit (240) (274) (947) (848)
Net Stock-Based Compensation
Expense $ 994 $ 773 $ 3,400 $ 2,438

As of March 31, 2007, $10.0 million of total pre-tax unrecognized compensation costs related to non-vested awards is
expected to be recognized over a weighted average period of 3.2 years. The total fair value of options vested during
the nine months ended March 31, 2007 and 2006 was approximately $4.9 million and $5.1 million, respectively.

There were no capitalized stock-based compensation costs at March 31, 2007 and 2006.

DeVry has an established practice of issuing new shares of common stock to satisfy share option exercises. However,
DeVry also may issue treasury shares to satisfy option exercises under certain of its plans.

NOTE 4: DIVIDENDS AND STOCK REPURCHASE PROGRAM
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On November 15, 2006, DeVry’s Board of Directors declared a dividend of $0.05 per share. This dividend was paid on
January 15, 2007, to common stockholders of record as of December 20, 2006. The total dividend paid of $3,545,000
was recorded as a reduction to retained earnings. The Board stated its intent to declare dividends on a semi-annual
basis, resulting in an annual dividend rate of $0.10 per share. Future dividends will be at the discretion of the Board of
Directors.

On November 15, 2006, DeVry also announced that the Board of Directors had established a stock repurchase plan.
The stock repurchase plan allows DeVry to buy back up to $35 million of its common stock within the next two years.
As of March 31, 2007, DeVry has repurchased, on the open market, 193,573 shares of its common stock at a total cost
of approximately $5.3 million. These buybacks were funded through available cash balances. The timing and amount
of any future repurchases will be determined by management based on its evaluation of market conditions and other
factors. These repurchases may be made through the open market, including block purchases, or in privately
negotiated transactions, or otherwise. The buyback will be funded through available cash balances and/or borrowings
under its revolving credit agreement and may be suspended or discontinued at any time.

9

Edgar Filing: DEVRY INC - Form 10-Q

16



Table of Contents

Shares of stock repurchased under the program are held as treasury shares. These repurchased shares have reduced the
weighted average number of shares of common stock outstanding for basic and diluted earnings per share calculations.

NOTE 5:  BUSINESS COMBINATIONS

In July 2005, DeVry signed a definitive agreement to acquire Gearty CPE for $2.0 million in cash. Gearty CPE, which
operates in the New York/New Jersey metro area, is a provider of continuing professional education (CPE) programs
and seminars in accounting and finance predominantly serving chief financial officers and controllers of Fortune
500 companies.

There is no pro forma presentation of prior year operating results related to this acquisition due to the insignificant
effect on consolidated operations.

NOTE 6:  INTANGIBLE ASSETS

Intangible assets consist of the following (dollars in thousands):

As of March 31, 2007
Gross Carrying

Amount
Accumulated
Amortization

Amortized Intangible Assets:
Student Relationships $ 47,770 $ (42,979)
License and Non-compete Agreements 2,650 (2,617)
Class Materials 2,900 (1,250)
Trade Names 110 (97)
Other 620 (620)
Total $ 54,050 $ (47,563)
Unamortized Intangible Assets:
Trade Names $ 20,972
Trademark 1,645
Ross Title IV Eligibility and Accreditations 14,100
Intellectual Property 13,940
Chamberlain Title IV Eligibility and Accreditations 1,200
Total $ 51,857

As of March 31, 2006
Gross Carrying

Amount
Accumulated
Amortization

Amortized Intangible Assets:
Student Relationships $ 47,770 $ (35,623)
License and Non-compete Agreements 2,650 (2,591)
Class Materials 2,900 (1,050)
Trade Names 110 (69)
Other 620 (618)
Total $ 54,050 $ (39,951)
Unamortized Intangible Assets:
Trade Names $ 20,972
Trademark 1,645
Ross Title IV Eligibility and Accreditations 14,100
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Intellectual Property 13,940
Chamberlain Title IV Eligibility and Accreditations 1,200
Total $ 51,857
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Amortization expense for amortized intangible assets was $1,806,000 and $5,418,000 for the quarter and nine months
ended March 31, 2007, respectively, and $2,582,000 and $7,743,000 for the quarter and nine months ended March 31,
2006, respectively. Estimated amortization expense for amortized intangible assets for the next five fiscal years ending
June 30 is as follows (dollars in thousands):

Fiscal Year
2007 $ 6,843
2008 3,660
2009 203
2010 200
2011 200

The weighted-average amortization period for amortized intangible assets is three and five years for Chamberlain and
Ross University Student Relationships, respectively; six years for License and Non-compete Agreements; 14 years for
Class Materials; four years for Trade Names and six years for Other. These intangible assets, except for the Ross
University Student Relationships, are being amortized on a straight-line basis. The amount being amortized for the
Ross University Student Relationships is based on the estimated progression of the students through the respective
medical and veterinary programs, giving consideration to the revenue and cash flow associated with both existing
students and new applicants. This results in the basis being amortized at an annual rate for each of the five years of
estimated economic life as follows:

Year 1 27.4%
Year 2 29.0%
Year 3 21.0%
Year 4 14.5%
Year 5 8.1%

Indefinite-lived intangible assets related to Trademarks, Trade Names, Title IV Eligibility, Accreditations and
Intellectual Property are not amortized, as there are no legal, regulatory, contractual, economic or other factors that
limit the useful life of these intangible assets to the reporting entity. As of the end of fiscal year 2006, there was no
impairment loss associated with these indefinite-lived intangible assets, as fair value exceeds the carrying amount.

DeVry determined that as of the end of fiscal year 2006, there was no impairment in the value of DeVry’s goodwill for
any reporting units. This determination was made after considering a number of factors including a valuation analysis
prepared by an independent professional valuation specialist. The carrying amount of goodwill related to the DeVry
University reportable segment at March 31, 2007 and June 30, 2006, was unchanged at $22,195,000. The carrying
amount of goodwill related to the Professional and Training reportable segment was unchanged at $24,716,000 at
March 31, 2007 and June 30, 2006. The carrying amount of goodwill related to the Medical & Healthcare segment
was unchanged at $244,202,000 at March 31, 2007 and June 30, 2006.

NOTE 7:  SALE OF FACILITIES

In March 2007, DeVry sold unused land located adjacent to its DeVry University campus in Tinley Park, Illinois for
approximately $1.9 million. In connection with the sale, DeVry recorded a pre-tax gain of approximately $1.0 million
during the third quarter of fiscal year 2007. In September 2006, DeVry sold its facility located in West Hills,
California for $36.0 million. In connection with the sale, DeVry recorded a pre-tax gain of $19.9 million during the
first quarter of fiscal year 2007. DeVry relocated its West Hills operations to a leased facility in nearby Sherman
Oaks, California. These gains are separately classified in the Consolidated Statements of Income as a component of
Total Costs and Expenses and are related to the DeVry University reportable segment.
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In November 2005, a DeVry owned building in the Denver, Colorado area was sold for $1,798,000. As a result of this
sale, DeVry realized a pre-tax gain of $451,000. This gain is separately classified in the Consolidated Statements of
Income as a component of Total Costs and Expenses and related to the DeVry University reportable segment. This
building was acquired in 1999 with the acquisition of Denver Technical College. This facility was no longer essential
to its operations, having been largely replaced by a new and larger DeVry University campus serving the Denver
market.
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NOTE 8:  REDUCTION IN WORKFORCE CHARGES

Fiscal Year 2007 Charges

During the third quarter of fiscal 2007, DeVry offered a voluntary separation plan (VSP) to eligible DeVry University
campus-based employees. The decision to take this action resulted from a thorough analysis which revealed that a
reduction in the number of employees at DeVry University campuses was warranted to address the subsidiary’s cost
structure. The VSP was offered at 22 DeVry University campuses with 285 employees being eligible to participate.
Separation of employment is expected to be effective on June 30, 2007. As of March 31, 2007, 19 employees had
accepted this separation plan. DeVry recorded a pre-tax charge of approximately $1.1 million in the third quarter of
the current fiscal year in relation to these employees. This charge consists of severance pay and extended medical and
dental benefits coverage. The charge is separately classified in the Consolidated Statements of Income as a component
of Total Costs and Expenses and is related to the DeVry University reportable segment. No cash payments were made
in the third quarter in relation to this charge.

In April 2007, an additional 51 employees accepted the VSP. DeVry will record an additional pre-tax charge of
approximately $2.6 million in the fourth quarter of the current fiscal year that will cover severance pay and benefits in
relation to these employees.

Also in April 2007, DeVry announced plans for an involuntary reduction in force (RIF) that will reduce its workforce
by approximately an additional 145 positions at its DeVry University campus-based operations. This will result in an
additional pre-tax charge in the fourth quarter of fiscal 2007 of approximately $2.6 million that will cover severance
pay and benefits in relation to these employees.

Cash payments for the VSP will begin in the first quarter of fiscal year 2008 and extend until the period of benefit
coverage has expired. Cash payments for the RIF will begin in the fourth quarter of the current fiscal year and extend
until the period of benefit coverage has expired.

Fiscal Year 2005 Charges

During fiscal year 2005, DeVry offered voluntary separation plans and implemented an involuntary reduction in force
which resulted in workforce reductions of approximately 230 employees. In relation to all of these voluntary and
involuntary reductions in force, DeVry recorded pre-tax charges of approximately $8.4 million in fiscal year 2005.
These charges consisted of severance pay and in some cases, extended medical and dental benefits coverage. These
workforce reductions related to actions across several of DeVry’s businesses resulting from process improvements and
its continuing efforts to realign costs with revenues. The majority of the workforce reductions was in the U.S. and
included managerial, professional, clerical and instructor roles.

Cash payments for the fiscal year 2005 voluntary separation plans and the involuntary reductions in force were
approximately $76,000 and $388,000 for the quarter and nine months ended March 31, 2007, respectively and
$250,000 and $2.6 million for the quarter and nine months ended March 31, 2006, respectively. Of the total amount
accrued for these events, approximately $280,000 remained to be paid as of March 31, 2007. Payments will continue
throughout fiscal year 2007.

NOTE 9: INCOME TAXES

DeVry’s effective income tax rate reflects benefits derived from significant operations outside the United States.
Earnings of Ross University’s international operations are not subject to U.S. federal or state income taxes. The
principal operating subsidiaries of Ross University are Ross University School of Medicine (the Medical School)
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incorporated under the laws of the Commonwealth of Dominica and Ross University School of Veterinary Medicine
(the Veterinary School), incorporated under the laws of the Federation of St. Christopher Nevis, St. Kitts in the West
Indies. Both Schools have agreements with the respective governments that exempt them from local income taxation
through the years 2043 and 2023, respectively.

DeVry has not recorded a tax provision for the undistributed international earnings of the Medical and Veterinary
Schools. It is DeVry’s intention to indefinitely reinvest accumulated cash balances, future cash flows and
post-acquisition undistributed earnings and profits to improve the facilities and operations of the Schools and pursue
future opportunities outside of the United States. In accordance with this plan, cash held by Ross University will not
be available for general company purposes and under current laws will not be subject to U.S. taxation. Included in
DeVry’s consolidated cash balances were approximately $62 million and $66 million attributable to Ross University’s
international operations as of March 31, 2007 and March 31, 2006, respectively. As of March 31, 2007 and 2006,
cumulative undistributed earnings were approximately $88.0 million and $50.1 million, respectively.
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The effective tax rate was 25.5% for the third quarter and 29.1% for the first nine months of fiscal year 2007,
compared to 26.1% for the third quarter and 25.8% for the first nine months in the prior year. The lower effective
income tax rate for the third quarter of fiscal year 2007 was primarily due to an increase in the relative proportion of
earnings from Ross University’s international operations to U.S. sourced income, partially offset by taxes on the gain
from the sale of excess land, which carried a tax rate of 40.3%. The increase in the effective income tax rate for the
first nine months of fiscal year 2007 is attributable to the gain on the sale of the West Hills facility, which carried a tax
rate of 40.4%, changes to prior and current year income tax estimates for Ross University’s domestic operations, and
the factors as discussed above for the third quarter. The effective income tax rate for the fiscal year ended June 30,
2006 was 25.1%.

During the third quarter of fiscal year 2006, the Internal Revenue Service began an audit of DeVry’s consolidated
federal income tax returns for the fiscal years of 2003 and 2004 and certain refund claims for prior years. During the
first quarter of fiscal year 2007, the Internal Revenue Service completed this audit and no adjustments were required
to be made for those income tax returns and refund claims.

NOTE 10:  LONG-TERM DEBT

All of DeVry’s borrowings and letters of credit under its long-term debt agreements are through DeVry Inc. and Global
Education International, Inc. (“GEI”), an international subsidiary formed in connection with the acquisition of Ross
University. This long-term debt consists of the following at March 31, 2007 and 2006 (dollars in thousands):

Outstanding Debt
at March 31,

2007 2006
Revolving Credit Agreement:
DeVry Inc. as borrower $ — $ 20,000
GEI as borrower — —
Total $ — $ 20,000
Senior Notes:
DeVry Inc. as borrower $ — $ 75,000
GEI as borrower — 50,000
Total $ — $ 125,000
Total Outstanding Debt $ — $ 145,000
Current Maturities of Debt — 50,000
Total Long-term Debt $ — $ 95,000

In July and October 2006, DeVry prepaid the remaining $115.0 million of Senior Notes without penalty. In
connection with the prepayments, DeVry charged to expense approximately $0.8 million of unamortized deferred
financing costs. This prepayment was funded through a combination of available cash and $40.0 million of increased
borrowings under DeVry’s revolving credit agreement, which bears a lower interest rate than the Senior Notes.

On January 11, 2007, DeVry entered into a third amendment to the revolving credit agreement. This agreement
amends or modifies certain aspects of the revolving credit agreement so as to, among other things: (i) extend the
maturity date to January 11, 2012, (ii) decrease the spread on applicable interest and fee rates, (iii) revise certain
financial covenants, and (iv) increase permitted acquisition and restricted payment flexibility. DeVry deferred
approximately $246,000 in financing costs incurred in relation to this refinancing and charged to expense
approximately $130,000 of previously deferred financing costs.
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The spreads on the interest rate, letter of credit fees and commitment fees are adjusted quarterly, based upon DeVry’s
achievement of certain financial ratios.
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NOTE 11:  COMMITMENTS AND CONTINGENCIES

DeVry is subject to occasional lawsuits, administrative proceedings, regulatory reviews associated with financial
assistance programs and other claims arising in the normal conduct of its business. The following is a description of
pending litigation that may be considered other than ordinary and routine litigation that is incidental to the business.

Brigette Dean Hines, a former student of Ross University Veterinary School of Medicine was dismissed from the
school and denied re-enrollment. This former student filed a claim in June 2005 in the Superior Court of New Jersey
for Middlesex County. In this suit, she claims that the dismissal was based upon her disability and she is seeking
compensatory damages for economic and non-economic harm, punitive damages, cost of the suit, attorney’s fees and
other relief deemed appropriate by the Court. Discovery is ongoing.

On August 25, 2005, DeVry filed a complaint in the Superior Court of California, County of Alameda, against Sierra
Bay Contractors, Inc., the general contractor responsible for the construction of the student dormitory on the DeVry
University, Fremont, California campus. DeVry's complaint sought monetary damages arising out of Sierra Bay's
failure to keep the project free from liens filed by Sierra Bay's subcontractors, and sought indemnity from the same.
Sierra Bay also placed a lien on the real property on which the building is situated, and further filed a counterclaim to
DeVry’s claim in December 2005, alleging that DeVry failed to pay the outstanding contract balance or amounts for
extra work done.  The total amount claimed for the outstanding contract balance, the extra work, and other damages
resulting from construction delays, is approximately $3.0 million.  All of the claims, including those of the
subcontractors, have been consolidated under the principal case between DeVry and Sierra Bay. There are no
governmental entities involved. In April 2007, DeVry also filed complaints against the architect, the project manager
and an engineering firm to ensure that all parties of interest were engaged in the suit. Sierra Bay and DeVry have
agreed to attempt a mediation of the claims. No date has been set for the mediation.

Saro Daghlian, a former student at a California DeVry University campus, brought a putative class action suit in
December 2005 in the California State District Court for the County of Los Angeles alleging that DeVry’s materials
distributed to students did not comply with California state statutes including a California Education Code
requirement to provide a specified statement to prospective students concerning the transferability of credits. The case
was removed to the United States District Court for the Central District of California, and a motion to dismiss was
filed. The motion to dismiss was denied. The plaintiff filed a motion for class certification, which the court denied
without prejudice, and the plaintiff has filed a new motion for class certification.

As of March 31, 2007, there is an accrual of less than $1.0 million for the resolution of all legal claims.

While the ultimate outcome of pending contingencies is difficult to estimate at this time, DeVry intends to vigorously
defend itself with respect to the pending claims. At this time, DeVry does not believe that the outcome of current
claims, administrative proceedings, regulatory reviews and lawsuits will have a material effect on its cash flows,
results of operations or financial position.

NOTE 12:  SEGMENT INFORMATION

DeVry’s principal business is providing post-secondary education. The services of our operations are described in
more detail in “Note 1- Nature of Operations” to the consolidated financial statements contained in DeVry’s Annual
Report on Form 10-K for the fiscal year ended June 30, 2006. DeVry presents three reportable segments: the DeVry
University undergraduate and graduate operations (DeVry University); the professional exam review and training
operations including Becker Professional Review and the Center for Corporate Education (Professional and Training);
and the Ross University medical and veterinary school and Chamberlain College of Nursing operations (Medical &
Healthcare).
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These segments are consistent with the method by which management evaluates performance and allocates resources.
Such decisions are based, in part, on each segment’s operating income, which is defined as income before interest
expense, amortization and income taxes. Intersegment sales are accounted for at amounts comparable to sales to
nonaffiliated customers and are eliminated in consolidation. The accounting policies of the segments are the same as
those described in “Note 2 — Summary of Significant Accounting Policies” to the consolidated financial statements
contained in the Company’s Annual Report on Form 10-K for the fiscal year ended June 30, 2006.
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The consistent measure of segment profit excludes interest expense, amortization and certain corporate-related
depreciation. As such, these items are reconciling items in arriving at income before income taxes. The consistent
measure of segment assets excludes deferred income tax assets and certain depreciable corporate assets. Additions to
long-lived assets have been measured in this same manner. Reconciling items are included as corporate assets.

Following is a tabulation of business segment information based on the current segmentation for the quarter and nine
months ended March 31, 2007 and 2006. Corporate information is included where it is needed to reconcile segment
data to the consolidated financial statements.

For the Quarter
Ended March 31,

For the Nine Months
Ended March 31,

2007 2006 2007 2006
Revenues: (Dollars in Thousands)
DeVry University $ 192,116 $ 174,504 $ 552,123 $ 506,899
Professional and Training 17,569 15,063 48,732 37,296
Medical & Healthcare 38,096 30,639 105,115 82,660
Total Consolidated Revenues $ 247,781 $ 220,206 $ 705,970 $ 626,855

Operating Income:
DeVry University $ 13,058 $ 8,492 $ 39,926 $ 15,155
Professional and Training 7,157 5,707 17,570 12,612
Medical & Healthcare 13,519 12,360 39,280 30,612
Reconciling Items:
Amortization Expense (1,806) (2,582) (5,418) (7,743)
Interest Expense (774) (2,490) (4,663) (7,751)
Depreciation and Other (385) (253) (1,691) (766)
Total Consolidated Income before
Income Taxes $ 30,769 $ 21,234 $ 85,004 $ 42,119

Segment Assets:
DeVry University $ 455,291 $ 485,131 $ 455,291 $ 485,131
Professional and Training 76,045 82,025 76,045 82,025
Medical & Healthcare 392,398 390,318 392,398 390,318
Corporate 23,427 28,725 23,427 28,725
Total Consolidated Assets $ 947,161 $ 986,199 $ 947,161 $ 986,199
Additions to Long-lived Assets:
DeVry University $ 8,188 $ 3,311 $ 17,786 $ 10,703
Professional and Training 184 31 229 2,179
Medical & Healthcare 2,965 2,095 9,524 5,401
Total Consolidated Additions to
Long-lived Assets $ 11,337 $ 5,437 $ 27,539 $ 18,283
Depreciation Expense:
DeVry University $ 7,914 $ 8,067 $ 22,271 $ 24,045
Professional and Training 107 120 367 348
Medical & Healthcare 1,193 981 3,447 2,909
Corporate 247 247 741 741
Total Consolidated Depreciation $ 9,461 $ 9,415 $ 26,826 $ 28,043
Intangible Asset Amortization
Expense:
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DeVry University $ — $ — $ — $ —
Professional and Training 63 67 190 200
Medical & Healthcare 1,743 2,515 5,228 7,543
Total Consolidated Amortization $ 1,806 $ 2,582 $ 5,418 $ 7,743

In September 2006, DeVry sold its facility located in West Hills, California. In connection with the sale, DeVry
recorded a pre-tax gain of $19.9 million during the first quarter of fiscal year 2007. This gain is included in operating
income of the DeVry University reportable segment for the nine months ended March 31, 2007. In March 2007,
DeVry sold unused land adjacent to its campus in Tinley Park, Illinois. In connection with the sale, DeVry recorded a
pre-tax gain of approximately $1.0 million during the third quarter of fiscal year 2007. This gain is included in
operating income of the DeVry University reportable segment for the quarter and the nine months ended March 31,
2007. Also in March 2007, DeVry recorded a pre-tax charge of $1.1 million for separation plan severance expense.
This expense reduced operating income of the DeVry University reportable segment for the quarter and the nine
months ended March 31, 2007.
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DeVry conducts its educational operations in the United States, Canada, the Caribbean countries of Dominica and St.
Kitts/Nevis, Europe, the Middle East and the Pacific Rim. Other international revenues, which are derived principally
from Canada, were less than 5% of total revenues for the quarters and nine months ended March 31, 2007 and 2006.
Revenues and long-lived assets by geographic area are as follows:

For the Quarter
Ended March 31,

For the Nine Months
Ended March 31,

2007 2006 2007 2006
(Dollars in Thousands)

Revenues from Unaffiliated
Customers:
Domestic Operations $ 209,946 $ 184,450 $ 601,287 $ 537,368
International Operations:
Dominica and St. Kitts/Nevis 34,473 32,748 94,985 81,176
Other 3,362 3,008 9,698 8,311
Total International 37,835 35,756 104,683 89,487
Consolidated $ 247,781 $ 220,206 $ 705,970 $ 626,855
Long-lived Assets:
Domestic Operations $ 317,158 $ 341,495 $ 317,158 $ 341,495
International Operations:
Dominica and St. Kitts/Nevis 309,538 306,371 309,538 306,371
Other 290 297 290 297
Total International 309,828 306,668 309,828 306,668
Consolidated $ 626,986 $ 648,163 $ 626,986 $ 648,163

No one customer accounted for more than 10% of DeVry’s consolidated revenues.
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ITEM 2 — MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIALCONDITION AND RESULTS
OF OPERATIONS

Through its Web site, DeVry offers (free of charge) its annual report on Form 10-K, quarterly reports on Form 10-Q
and other reports filed with the United States Securities and Exchange Commission. DeVry’s Web site address is
http://www.devryinc.com.

The following discussion of DeVry’s results of operations and financial condition should be read in conjunction with
DeVry’s Consolidated Financial Statements and the related Notes thereto in Item 1, “FINANCIAL STATEMENTS” in
this Quarterly Report on Form 10-Q and DeVry’s Consolidated Financial Statements and related Notes thereto in Item
8 “FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA” in DeVry’s Annual Report on Form 10-K for the
year ended June 30, 2006. DeVry’s annual report on Form 10-K includes a description of critical accounting policies
and estimates and assumptions used in the preparation of DeVry’s financial statements. These include, but are not
limited to, revenue and expense recognition; allowance for uncollectible accounts; internally developed software;
land, buildings and equipment; stock-based compensation; impairment of goodwill and other intangible assets;
impairment of long-lived assets and income tax liabilities.

The somewhat seasonal pattern of DeVry’s enrollments and its educational program starting dates affect the results of
operations and the timing of cash flows. Therefore, management believes that comparisons of its results of operations
should be made to the corresponding period in the preceding year. Comparisons of financial position should be made
to both the end of the previous fiscal year and to the end of the corresponding quarterly period in the preceding year.

FORWARD-LOOKING STATEMENTS

Certain statements contained in this quarterly report on Form 10-Q, including those that affect DeVry’s expectations or
plans, may constitute “forward-looking statements” subject to the Safe Harbor Provision of the Private Securities
Litigation Reform Act of 1995. These forward-looking statements generally can be identified by phrases such as
DeVry Inc. or its management “anticipates,” “believes,” “estimates,” “expects,” “forecasts,” “foresees” or other words or phrases of
similar import. Such statements are inherently uncertain and may involve risks and uncertainties that could cause
future results to differ materially from those projected or implied by these forward-looking statements. Potential risks
and uncertainties that could affect DeVry’s results are described in Item 1A, “Risk Factors” and in the subsections of
“Item 1 — Business” entitled “Competition,” “Student Recruiting and Admission,” “Accreditation,” “Approval and Licensing,”
“Tuition and Fees,” “Financial Aid and Financing Student Education,” “Student Loan Defaults,” “Career Services,”
“Seasonality,” and “Employees” in DeVry’s Annual Report on Form 10-K for the fiscal year ended June 30, 2006 and filed
with the Securities and Exchange Commission on September 13, 2006.

All forward-looking statements included in this report are based upon information presently available, and DeVry
assumes no obligation to update any forward-looking statements.

OVERVIEW

For the third quarter of fiscal year 2007, DeVry’s net income increased 46% to $22.9 million on record total revenues
of $247.8 million and on improved operating performance. Operational and financial highlights for the third quarter of
fiscal year 2007 include:

·Total revenues and operating profits increased at all three of DeVry’s business segments primarily due to continued
enrollment growth, sales of review course materials and improved operational execution, while at the same time
making investments to support future growth.

Edgar Filing: DEVRY INC - Form 10-Q

30



·The Spring 2007 term marked DeVry University’s seventh consecutive period of positive undergraduate new student
growth and the fourth consecutive period of positive total student enrollment growth.

·In connection with DeVry’s real estate optimization strategy, excess land adjacent to the DeVry University campus in
Tinley Park, Illinois was sold for $1.9 million resulting in a pre-tax gain of $1.0 million. This pre-tax gain was offset
by a severance charge of $1.1 million pre-tax for the previously announced Voluntary Separation Plan for eligible
DeVry University campus-based employees.
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·DeVry’s financial position continued to strengthen as it eliminated all debt by repaying $50 million of outstanding
revolver borrowings and ended the quarter with $136 million of cash.

· DeVry repurchased approximately 194,000 shares of its common stock at a total cost of approximately
$5.3 million. The stock repurchase program, which was approved by its Board of Directors in November
2006, allows DeVry to buy back up to $35.0 million of its common stock within the next two years.

The following table illustrates the effects of the gain on the sales of the West Hills facility and excess land adjacent to
the Tinley Park campus and the charge for separation plan severance on DeVry’s earnings. The non-GAAP disclosure
of earnings is not preferable to GAAP net income but is shown as a supplement to such disclosure for comparability to
the year-ago three and nine month’s earnings (in thousands, except per share data):

For the Three Months
Ended March 31,

For the Nine Months
Ended March 31,

2007 2006 2007 2006
Net Income $ 22,924 $ 15,682 $ 60,241 $ 31,242
Earnings per Share (diluted) $ 0.32 $ 0.22 $ 0.85 $ 0.44
Gain on Sale of Assets (net of tax) $ 571 -- $ 12,411 $ 273
Earnings per Share (diluted) $ 0.01 -- $ 0.17 --
Separation Plan Severance (net of tax) $ (654) -- $ (654) --
Earnings per Share (diluted) $ (0.01) -- $ (0.01) --
Income Excluding the Gain on Sale of
Assets and Separation Plan Severance
(net of tax) $ 23,007 $ 15,682 $ 48,484 $ 30,969
Earnings per Share (diluted) $ 0.32 $ 0.22 $ 0.68 $ 0.44

RESULTS OF OPERATIONS

The following table presents information with respect to the relative size to revenue of each item in the Consolidated
Statements of Income for the third quarter and first nine months for both the current and prior fiscal years. Percents
may not add due to rounding.

For the Three Months Ended
March 31,

For the Nine Months Ended
March 31,

2007 2006 2007 2006

Revenues 100.0% 100.0% 100.0% 100.0%
Cost of Educational Services 50.8% 52.4% 51.9% 54.0%
Separation Plan Severance 0.4% — 0.2% —
Gain on Sale of Assets (0.4%) — (2.9%) (0.1%)
Student Services & Admin. Exp 36.4% 36.8% 38.1% 38.1%
Interest Expense 0.3% 1.1% 0.7% 1.2%
Total Costs and Expenses 87.6% 90.4% 88.0% 93.3%
Income Before Income Taxes 12.4% 9.6% 12.0% 6.7%
Income Tax Provision 3.2% 2.5% 3.5% 1.7%
Net Income 9.3% 7.1% 8.5% 5.0%

REVENUES

Edgar Filing: DEVRY INC - Form 10-Q

32



Total revenues for the third quarter of fiscal year 2007 increased 12.5% to $247.8 million from the prior year quarter.
For the first nine months of fiscal year 2007, total revenues increased 12.6% to $706.0 million from the same period a
year ago. For both the third quarter and first nine months of fiscal year 2007, revenues increased at all three of DeVry’s
business segments primarily due to continued growth in new student enrollments and tuition price increases as
compared to the year ago periods. In addition, revenues increased due to higher sales of Becker Professional Review
materials, the expanding sale of electronic text books (“eBooks”) and higher interest income earned on investments.
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DeVry University

DeVry University revenues increased by 10.1% in the third quarter to $192.1 million, and rose by 8.9% to $552.1
million for the first nine months of fiscal year 2007. Tuition revenues are the largest component of total revenues in
the DeVry University segment. The two principal factors that influence revenues are enrollment and tuition rates. Key
trends in these two components are set forth below.

Total undergraduate enrollment by term:

· Increased by 2.5% from summer 2005 (36,220 students) to summer 2006 (37,132 students);

· Increased by 4.9% from fall 2005 (38,546 students) to fall 2006 (40,434 students); and

·Increased by 5.5% from spring 2006 (38,523 students) to spring 2007 (40,637 students). This was DeVry
University’s fourth consecutive period of positive total undergraduate student enrollment growth.

New undergraduate enrollment by term:

· Increased by 12.2% from summer 2005 (11,293 students) to summer 2006 (12,671 students);

· Increased by 11.9% from fall 2005 (10,663 students) to fall 2006 (11,930 students); and

·Increased by 6.9% from spring 2006 (10,359 students) to spring 2007 (11,075 students). The spring 2007 term was
the seventh consecutive term in which new undergraduate student enrollments increased from the year-ago level.

Graduate coursetaker enrollment:

The term “coursetaker” refers to the number of courses taken by a student. Thus, one student taking two courses is
counted as two coursetakers.

·Increased by 10.3% from the July 2005 session (11,434 coursetakers) to the July 2006 (12,617 coursetakers) session;

·Increased by 10.5% from the September 2005 session (12,732 coursetakers) to the September 2006 session (14,069
coursetakers);

·Increased by 8.9% from the November 2005 session (12,777 coursetakers) to the November 2006 session (13,920
coursetakers);

·Increased by 10.9% from the January 2006 session (13,776 coursetakers) to the January 2007 session (15,278
coursetakers); and

·Increased by 5.2% from the March 2006 session (14,029 coursetakers) to the March 2007 session (14,756
coursetakers).

Tuition rates:

· Undergraduate program tuition increased by approximately 4.5% in July 2006; and

·
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Graduate school program tuition increased by approximately 4.5% for the July 2006 session following a
5.0% increase for the September 2005 session.
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The increasing undergraduate new student enrollments were due to greater investments in marketing and recruiting,
continued demand for DeVry’s high quality educational programs and its position within the working adult market.
Management believes that efforts at Keller to create new brand awareness through improved messaging have
produced positive enrollment results, and it will continue to focus on further improvements in the future.

Also contributing to higher total revenues in the DeVry University segment was an increase in Other Educational
Revenues partly from sales of eBooks.

Partly offsetting the increases in revenue from improved enrollments and higher tuition rates is a growing proportion
of working adult undergraduate students who typically enroll for less than a full-time academic load. These students
are primarily enrolled in online programs and at programs offered at DeVry University Centers. These part-time
students pay a lesser total average tuition amount each term than do full-time students at the undergraduate campus
locations. Therefore, the higher revenue per student resulting from tuition increases has been partially offset by a
greater proportion of part-time students. In addition, interest charges (included in Other Educational Revenue) on
undergraduate student accounts receivable decreased in the first nine months of fiscal year 2007, as compared to the
prior year periods. These receivables are generally subject to a monthly interest charge of one percent under DeVry
University’s EDUCARD revolving charge plan for financing students’ education. Lower interest charges are primarily a
result of a decrease in the average accounts receivable balance on enrolled, undergraduate student accounts. The
timeliness of receivable collections improved as compared to the prior year.

Professional and Training

Professional and Training segment revenues rose 16.6% to $17.6 million in the third quarter and increased by 30.7%
to $48.7 million for the first nine months of fiscal year 2007 as compared to the year-ago periods. Revenues were
higher in the third quarter primarily due to strong demand for CPA and CFA review courses on CD-ROM. The
primary reason for the increased revenue during the first nine months of the current year was increased enrollment in
Becker Professional Review’s CPA review courses and from increased sales of CPA and CFA review courses on
CD-ROM. Management believes that these increases are being driven by the continued demand for accounting and
finance professionals.

Medical and Healthcare

Medical and Healthcare segment revenues increased by 24.3% to $38.1 million in the third quarter and grew 27.2% to
$105.1 million for the first nine months of fiscal year 2007 as compared to the prior year periods. While Ross
University accounted for the significant majority of the revenue increase in this segment, increasing enrollments at
Chamberlain College of Nursing also contributed to segment revenue growth. The two principal factors that influence
revenues are enrollment and tuition rates. Key trends in these two components are set forth below.

Ross University total enrollment by term:

· Increased by 13.2% from May 2005 (3,029 students) to May 2006 (3,428 students);

· Increased by 15.4% from September 2005 (3,227 students) to September 2006 (3,724 students); and

· Increased by 14.8% from January 2006 (3,264 students) to January 2007 (3,747 students).

Ross University new student enrollment by term:

· Increased by 63.8% from May 2005 (268 students) to May 2006 (439 students);
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· Increased by 9.2% from September 2005 (575 students) to September 2006 (628 students); and

· Increased by 28.2% from January 2006 (387 students) to January 2007 (496 students).

Tuition rates:

·Tuition and fees for the Ross University beginning basic sciences programs increased by approximately 5% for the
September 2006 term; and
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·Tuition and fees for the Ross University final clinical portion of the programs increased by approximately 5% as
compared to the year-ago quarter.

Management believes that the increasing new student enrollments at Ross University for the past several terms
resulted from enhancements made to its marketing and recruiting functions. In addition, continued demand for
medical doctors and veterinarians positively influenced career decisions of new students towards these respective
fields of study. To prepare for increasing student demand, Ross University is adding faculty, classrooms, laboratories
and student housing.

During March 2007, Chamberlain College of Nursing began offering associate and bachelor’s degrees in nursing
programs at its new campus in Columbus, Ohio. This new location is co-located with DeVry University’s campus in
Columbus.

Revenues from Other Sources

Other Educational Revenues increased by 24.8% to $19.7 million during the third quarter and improved by 29.0% to
$54.8 million during the first nine months of fiscal year 2007 as compared to the prior year. As discussed above, the
primary drivers for the increase in Other Educational Revenues were strong sales of Becker Professional Review
course materials on CD-ROM and eBooks at DeVry University.

Interest income on DeVry’s short-term investments of cash balances increased significantly in both the third quarter
and first nine months of fiscal year 2007. The increase is due to higher levels of short-term investments with higher
short-term interest rates as compared to the prior year.

COSTS AND EXPENSES

Cost of Educational Services

Cost of Educational Services increased 8.9% to $125.8 million during the third quarter and grew 8.3% to $366.7
million during the first nine months of fiscal year 2007 as compared to the year-ago periods. Cost increases were
incurred in support of four additional DeVry University Centers and expanding online program enrollments. The
number of online coursetakers enrolled in the March 2007 term increased by 22.5% from the year-ago term to 35,417.
In addition, cost increases were incurred at Ross University to support increasing student enrollments. Also
contributing to the higher cost of educational services was an increase in salary expense due to annual merit increases.

Partially offsetting these increases was a decrease in the provision for doubtful accounts in both the third quarter and
first nine months of the current year primarily due to an improvement in collections of active student receivable
balances due to internal process improvements. Also partially offsetting these increases was a decrease in depreciation
expense in the first nine months of the current year due to lower capital spending during each of the past several years.

As a percent of revenue, Cost of Educational Services decreased to 50.8% in the third quarter of fiscal 2007 from
52.4% during the prior year period. For the first nine months of fiscal 2007, Cost of Educational Services decreased to
51.9% from 54.0% in the year-ago period. These decreases were due to increased operating leverage with existing
facilities and staff and revenue gains, which more than offset incremental investments at all three business segments.

Separation Plan Severance

During the third quarter of fiscal 2007, DeVry offered a voluntary separation plan (VSP) to eligible DeVry University
campus-based employees. The decision to take this action resulted from a thorough analysis which revealed that a
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reduction in the number of employees at DeVry University campuses was warranted to address the subsidiary’s cost
structure. The VSP was offered at 22 DeVry University campuses with 285 employees being eligible to participate.
Separation of employment is expected to be effective on June 30, 2007. As of March 31, 2007, 19 employees had
accepted this separation plan. DeVry recorded a pre-tax charge of approximately $1.1 million in the third quarter of
the current fiscal year in relation to these employees. This charge consists of severance pay and extended medical and
dental benefits coverage. The charge is separately classified in the Consolidated Statements of Income as a component
of Total Costs and Expenses and is related to the DeVry University reportable segment. No cash payments were made
in the third quarter in relation to this charge.
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In April 2007, an additional 51 employees accepted the VSP. DeVry will record a pre-tax charge of approximately
$2.6 million in the fourth quarter of the current fiscal year that will cover severance pay and benefits in relation to
these employees.

Also in April 2007, DeVry announced plans for an involuntary reduction in force (RIF) that will reduce its workforce
by approximately an additional 145 positions at its DeVry University campus-based operations. This will result in an
additional pre-tax charge in the fourth quarter of fiscal 2007 of approximately $2.6 million that will cover similar
severance pay and benefits in relation to these employees.

Cash payments for the VSP will begin in the first quarter of fiscal year 2008 and extend until the period of benefit
coverage has expired. Cash payments for the RIF will begin in the fourth quarter of the current fiscal year and extend
until the period of benefit coverage has expired.

Gain on Sale of Assets

During September 2006, DeVry sold its facility located in West Hills, California for $36.0 million. In connection with
this sale, DeVry recorded a pre tax gain of $19.9 million during the first quarter of fiscal year 2007. Net of tax, the
gain on the sale was $11.8 million or $0.16 per share. DeVry relocated its West Hills operation to a leased facility in
nearby Sherman Oaks, California. In March 2007, DeVry sold unused land adjacent to its campus in Tinley Park,
Illinois for $1.9 million. In connection with the sale, DeVry recorded a pre-tax gain of approximately $1.0 million
during the third quarter of fiscal year 2007. These gains are separately classified in the Consolidated Statements of
Income as a component of Total Costs and Expenses and are related to the DeVry University reportable segment.

These transactions were executed as a part of DeVry’s ongoing real estate optimization strategy, which involves
evaluating DeVry’s current facilities and locations in order to improve capacity utilization and enhance economic
value. DeVry may pursue plans to reconfigure large campuses and/or relocate to smaller locations within the same
geographic area to increase market penetration. DeVry will also consider co-locating other educational offerings such
as Chamberlain College of Nursing at DeVry University campuses. Future actions under this program could result in
accounting gains and/or losses depending upon real estate market conditions, whether the facility is owned or leased
and other market factors.

Student Services and Administrative Expense

Student Services and Administrative Expense increased 11.5% to $90.3 million during the third quarter and grew by
12.8% to $269.3 million during the first nine months of fiscal year 2007 as compared to the prior year periods. The
increase in expenses primarily represents additional investments in recruiting, advertising and systems to generate
growth in new student enrollments at DeVry University. High school presenters and advisors have been added in
connection with DeVry’s strategy to recapture its share of the high school market. Also, admissions advisors have been
added to support the growing online program enrollments and at new DeVry University Centers that have opened
since the year-ago periods. Increased new student enrollments, as described above, at DeVry University, Becker
Professional Review and Ross University are believed to be, in part, attributable to the higher level and effectiveness
of this spending. In addition, expense attributed to stock-based awards included in Student Services and
Administrative Expense increased during the first nine months of fiscal year 2007 as more new options were granted
during this period.

Partially offsetting these increases in student recruiting expense was lower amortization of finite-lived intangible
assets in connection with acquisitions of businesses, primarily related to Ross University. Amortization expense is
included entirely in the Student Services and Administrative Expense category.
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OPERATING INCOME

DeVry University

DeVry University operating income improved 53.8% to $13.1 million during the third quarter and increased $24.8
million to $39.9 million during the first nine months of fiscal year 2007, as compared to the prior year periods.
Revenue increased and gross margin improved during the third quarter and first nine months of fiscal year 2007,
which was partially offset by increased spending on recruiting, advertising and systems infrastructure to drive future
enrollment gains and enhance student services. Also contributing to the increase in operating income for the third
quarter and first nine months of fiscal year 2007 were the gains on the sale of assets, partially offset by the severance
plan accrual, as discussed above.
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Professional and Training

Professional and Training operating income rose 25.4% to $7.2 million during the third quarter and increased 39.3%
to $17.6 million during the nine months of fiscal year 2007 as compared to the prior year periods. The increase in
operating income is the result of higher revenues and improved operating leverage as discussed above. The increase
was partially offset by a higher allocation of corporate expenses to this business segment, including information
technology, human resources and legal, based upon the current usage of such services.

Medical and Healthcare

Medical and Healthcare operating income increased 9.4% to $13.5 million during the third quarter and grew 28.3% to
$39.3 million during the first nine months of fiscal year 2007 as compared to the year-ago periods. At Ross
University, increases in student enrollments and tuition produced higher revenues and operating income for the
current year as compared to the prior year periods even as faculty, staff and facilities were being added to
accommodate future enrollment growth. Operating income at Chamberlain College of Nursing increased due to higher
revenues from growing enrollments partially offset by an increase in costs associated with opening its new campus in
Columbus, Ohio.

INTEREST EXPENSE

Interest expense decreased 68.9% to $0.8 million in the third quarter and dropped 39.8% to $4.7 million for the first
nine months of fiscal year 2007, as compared to the prior year periods. The decrease in interest expense is due to
lower average borrowings partially offset by the write-off of unamortized deferred financing costs related to the
pre-payment of the Senior Notes and the change in the members of the bank group related to the Third Amendment to
DeVry’s revolving credit agreement. During July and October 2006, DeVry repaid the remaining Senior Notes totaling
$115 million. In connection with the debt prepayments, DeVry charged to expense approximately $0.8 million of
unamortized deferred financing costs in the first six months of fiscal year 2007. During January 2007, DeVry
amended its revolving credit agreement to, among other things, reduce the spread on applicable interest and fee rates;
extend the remaining term from two to five years; revise and loosen certain financial covenants; and provide increased
flexibility for acquisitions, dividends and/or share repurchase programs. DeVry deferred approximately $246,000 in
financing costs incurred in relation to this refinancing and charged to expense approximately $130,000 of previously
deferred financing costs.

INCOME TAXES

The effective tax rate was 25.5% for the third quarter and 29.1% for the first nine months of fiscal year 2007,
compared to 26.1% for the third quarter and 25.8% for the first nine months in the prior year. The lower effective
income tax rate for the third quarter of fiscal year 2007 was primarily due to an increase in the relative proportion of
earnings from Ross University’s international operations to U.S. sourced income, partially offset by taxes on the gain
from the sale of excess land, which carried a tax rate of 40.3%. The increase in the effective income tax rate for the
first nine months of fiscal year 2007 is attributable to the gain on the sale of the West Hills facility, which carried a tax
rate of 40.4%, changes to prior and current year income tax estimates for Ross University’s domestic operations, and
the factors as discussed above for the third quarter.

Earnings of Ross University’s international operations are not subject to U.S. federal or state taxes and also are exempt
from income taxes in the jurisdictions in which the schools operate. The medical and veterinary schools have
agreements with the governments that exempt them from local taxation through the years 2043 and 2023, respectively.
DeVry intends to indefinitely reinvest Ross University’s international earnings and cash flow to improve and expand
operations at the medical and veterinary schools, and pursue other business opportunities outside the United States.
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LIQUIDITY AND CAPITAL RESOURCES

Student Payments

DeVry’s primary source of liquidity is the cash received from payments for student tuition, books, educational supplies
and fees. These payments include funds originating as student and family educational loans; other financial aid from
various federal, state and provincial loan and grant programs; and student and family financial resources.

The pattern of cash receipts during the year is somewhat seasonal. DeVry’s accounts receivable peak immediately after
bills are issued each semester. At DeVry University, the principal undergraduate semesters begin in July, November
and March, but it also offers shorter eight-week session courses that begin six times per year. These shorter sessions
have the effect of somewhat smoothing the cash flow peaks throughout the year as they represent a new revenue
billing and collection cycle within the longer semester cycle.

At March 31, 2007, total accounts receivable, net of related reserves, were $95.5 million, compared to $90.1 million at
March 31, 2006. The increase is due to the impact on receivables from revenue growth across all three of DeVry’s
business segments as compared to the year-ago period partially offset by continued improvements in the timeliness of
collections of DeVry University enrolled student undergraduate receivables.

Financial Aid

DeVry is highly dependent upon the timely receipt of financial aid funds. Management estimates that approximately
75% of its DeVry University undergraduate students’ tuition, book and fee revenues have been financed by
government-provided financial aid to students. Keller Graduate School collections from student participation in
federal loan programs are approximately 60% of revenues. Ross University collections from student participation in
federal loan programs are approximately 60% of revenues at both the medical and veterinary schools. Chamberlain
collections from student participation in federal financial aid programs are approximately 35% of revenues.

All financial aid and assistance programs are subject to political and governmental budgetary considerations. In the
United States, the Higher Education Act (“HEA”) guides the federal government’s support of postsecondary education.
The HEA was most recently reauthorized in the fall of 1998 to redefine and extend the numerous financial aid
programs then in existence. Typically, the HEA is reviewed and amended every five years, but this process has been
delayed. During September 2006, the United States Congress again extended the HEA, through June 2007. As
reauthorization moves forward, there may be proposals for change that could adversely affect the amount of financial
aid available to students. There is no assurance that such federal funding will be continued at its present level or in its
present form.

In addition, government-funded financial assistance programs are governed by extensive and complex regulations in
both the United States and Canada. Like any other educational institution, DeVry’s administration of these programs is
periodically reviewed by various regulatory agencies. Any regulatory violation could be the basis for disciplinary
action, including initiation of a suspension, limitation or termination proceeding. Previous Department of Education
and state regulatory agency program reviews have not resulted in material findings or adjustments against DeVry.

Under the terms of DeVry’s participation in financial aid programs, certain cash received from state governments and
the U.S. Department of Education is maintained in restricted bank accounts. DeVry receives these funds either after
the financial aid authorization and disbursement process for the benefit of the student is completed, or just prior to that
authorization. Once the authorization and disbursement process for a particular student is completed, the funds may be
transferred to unrestricted accounts and become available for DeVry to use in current operations. This process
generally occurs during the academic term for which such funds were authorized. At March 31, 2007, cash in the
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amount of $58.0 million was held in restricted bank accounts, compared to $52.5 million at March 31, 2006.

Cash from Operations

Cash generated from operations in the first nine months of fiscal year 2007 was $124.2 million, compared to
$95.4 million in the prior year period. Cash flow from operations increased due to higher net income (excluding the
gain on sale of assets). Also, driving greater cash flow was a $2.7 million greater source of cash compared to the prior
year for changes in accounts receivable and $12.8 million for changes in levels of accrued expenses. Net accounts
receivable decreased due in part to continued improvements in the timeliness of collections of DeVry University
enrolled student undergraduate receivables. Variations in the levels of accrued expenses from period to period are
caused, in part, by the timing of the year-end relative to DeVry’s payroll and bill payment cycles. These increases in
cash flow were partially offset by a decrease in accounts payable and lower non-cash charges (including depreciation
and amortization).
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Cash from Investing Activities

Capital expenditures in the first nine months of fiscal year 2007 were $27.5 million compared to $16.3 million in the
year ago period. The higher level of capital expenditures is due to facility expansion at both the Ross University
medical and veterinary schools; renovations at DeVry University campuses, including investments for the co-location
of the Chamberlain College of Nursing at selected locations; and costs of opening additional DeVry University
Centers. For fiscal year 2007, management expects total capital expenditures to be in the range of $35 to $40 million
to support future growth and enhance student services. Other new or expanded operating locations are expected to be
in leased facilities, thus requiring less capital spending.

During September 2006, DeVry sold its West Hills facility for $36 million. In March 2007, DeVry sold unused land
adjacent to its campus in Tinley Park, Illinois for $1.9 million. Proceeds from these sales were used to pay income
taxes attributed to the gain on the sales, reduce debt and for general corporate purposes.

Cash used in Financing Activities

In July and October 2006, DeVry prepaid the remaining $115.0 million of Senior Notes without penalty. In
connection with the prepayments, DeVry charged to expense approximately $0.8 million of unamortized deferred
financing costs. This prepayment was funded through a combination of available cash and $40.0 million of increased
borrowings under DeVry’s revolving credit agreement, which bears a lower interest rate than the Senior Notes. During
the third quarter of the current fiscal year, DeVry repaid all outstanding borrowings under the revolving credit
agreement and was debt free as of March 31, 2007.

On November 15, 2006, the Board of Directors adopted a share repurchase program to buyback up to $35 million of
DeVry common stock within the next two years. As of March 31, 2007, the company has repurchased, on the open
market, 193,573 shares of its common stock at a total cost of approximately $5.3 million. These buybacks were
funded through available cash balances. The timing and amount of any future repurchases will be determined by
company management based on its evaluation of market conditions and other factors. These repurchases may be made
through the open market, including block purchases, or in privately negotiated transactions, or otherwise. The buyback
will be funded through available cash balances and/or borrowings under its revolving credit agreement and may be
suspended or discontinued at any time.

The Board of Directors declared DeVry’s first-ever dividend on November 15, 2006, of $0.05 per share to common
stockholders of record as of December 20, 2006. The dividend was paid on January 12, 2007. DeVry’s Board of
Directors stated its intent to declare future dividends on a semi-annual basis.

Other Contractual Arrangements

DeVry’s only long-term contractual obligations consist of its revolving line of credit, operating leases on facilities and
equipment, and agreements for various services. At March 31, 2007, there were no outstanding borrowings nor any
required payments under DeVry’s revolving credit agreement prior to its maturity.

In January 2007, DeVry amended its revolving credit agreement to, among other things, reduce the spread on
applicable interest and fee rates; extend the remaining term from two to five years; revise and loosen certain financial
covenants; and provide increased flexibility for acquisitions, dividends and/or share repurchase programs.

DeVry is not a party to any off-balance sheet financing or contingent payment arrangements, nor are there any
unconsolidated subsidiaries. DeVry has not extended any loans to any officer, director or other affiliated person.
DeVry has not entered into any synthetic leases, and there are no residual purchase or value commitments related to
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Included in DeVry’s consolidated cash balances at March 31, 2007 was approximately $62 million attributable to Ross
University international operations. It is DeVry’s intention to indefinitely reinvest this cash and subsequent earnings
and cash flow to improve and expand operations of Ross University and pursue future business opportunities outside
the United States. Therefore, cash held by Ross University will not be available for domestic general corporate
purposes.
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Management believes that current balances of unrestricted cash, cash generated from operations and, if necessary, the
revolving loan facility, will be sufficient to fund both DeVry’s current operations and current growth plans for the
foreseeable future unless future significant investment opportunities, similar to the acquisition of Ross University,
should arise.

RECENT ACCOUNTING PRONOUNCEMENTS

SFAS 154 — Accounting Changes and Error Corrections

In May 2005, the FASB issued Statement of Financial Accounting Standards No. 154, “Accounting Changes and Error
Corrections,” (“SFAS 154”). This statement replaces APB Opinion No. 20, “Accounting Changes,” and FASB Statement
No. 3, “Reporting Accounting Changes in Interim Financial Statements.” SFAS 154 changes the requirements for the
accounting for and reporting of a change in accounting principle. For DeVry, SFAS 154 was effective at the beginning
of fiscal year 2007. The adoption of SFAS 154 did not have a material impact on DeVry’s consolidated financial
statements.

SFAS 157 — Fair Value Measurements

In September 2006, the FASB issued Statement of Financial Accounting Standards No. 157, “Fair Value
Measurements,” (“SFAS 157”). SFAS 157 defines and establishes a framework for measuring fair value. In addition,
SFAS 157 expands disclosures about fair value measurements. For DeVry, SFAS 157 is effective beginning in fiscal
year 2009. DeVry does not expect that the adoption of SFAS 157 will have a material impact on its consolidated
financial statements.

FIN 48 — Accounting for Uncertainty in Income Taxes — anInterpretation of FASB Statement 109

In July 2006, the FASB issued FASB Interpretation No. 48, “Accounting for Uncertainty in Income Taxes — an
Interpretation of FASB Statement 109” (“FIN 48”), which clarifies the accounting for uncertainty in income taxes
recognized in a company’s financial statements in accordance with SFAS No. 109, “Accounting for Income Taxes.”
FIN 48 prescribes a recognition threshold and measurement attribute for the financial statement recognition and
measurement of a tax position taken or expected to be taken in a tax return. FIN 48 also provides guidance on
derecognition, classification, interest and penalties, accounting in interim periods, disclosure, and transition. FIN 48 is
effective for DeVry beginning in fiscal year 2008. DeVry is currently evaluating the impact of FIN 48.

ITEM 3 — QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKETRISK

DeVry is not dependent upon the price levels, nor affected by fluctuations in pricing, of any particular commodity or
group of commodities. However, more than 50% of DeVry’s costs are in the form of employee wages and benefits.
Changes in employment market conditions or escalations in employee benefit costs could cause DeVry to experience
cost increases at levels beyond what it has historically experienced.

The financial position and results of operations of Ross University’s Caribbean operations are measured using the
U.S. dollar as the functional currency. Substantially all Ross University financial transactions are denominated in the
U.S. dollar.

The financial position and results of operations of DeVry’s Canadian educational programs are measured using the
Canadian dollar as the functional currency. The Canadian operations have not entered into any material long-term
contracts to purchase or sell goods and services, other than the lease agreement on a teaching facility. DeVry does not
have any foreign exchange contracts or derivative financial instruments designed to mitigate changes in the value of
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the Canadian dollar. Because Canada-based assets constitute less than 2.5% of DeVry’s overall assets, and its Canadian
liabilities constitute a similarly small percentage of overall liabilities, changes in the value of Canada’s currency at
rates experienced during the past several years are unlikely to have a material effect on DeVry’s results of operations
or financial position. Based upon the current value of the net assets in the Canadian operations, a change of $0.01 in
the value of the Canadian dollar relative to the U.S. dollar would result in a translation adjustment of less than
$100,000.

DeVry’s customers are principally individual students enrolled in its various educational programs. Accordingly,
concentration of accounts receivable credit risk is small relative to total revenues or accounts receivable.
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DeVry’s cash is held in accounts at various large, financially secure depository institutions. Although the amount on
deposit at a given institution typically will exceed amounts subject to guarantee, DeVry has not experienced any
deposit losses to date, nor does management expect to incur such losses in the future.

The interest rate on DeVry’s debt is based upon Eurodollar interest rates for periods typically ranging from one to three
months. Based upon our borrowings of $50.0 million at December 31, 2006, a 1.0% increase in short-term interest
rates would result in approximately $0.5 million of additional annual interest expense. At March 31, 2007, DeVry had
no outstanding borrowings. However, future investment opportunities and cash flow generated from operations may
affect the level of outstanding borrowings and the effect of a change in interest rates.

ITEM 4 — CONTROLS AND PROCEDURES

Principal Executive and Principal Financial Officer Certificates

The required compliance certificates signed by the DeVry’s CEO and CFO are included as Exhibits 31 and 32 of this
Quarterly Report on Form 10-Q.
Information in this section has been sourced from Snowden (2009), which excerpted and updated from Kain (2007)
and Allo, Paolini, and Williams (2009).

In all of the deposits and mineral showings the gangue minerals are principally calcite with or without barite and a
much lower proportion of silica. Visibly recognisable ore minerals are native silver, grains and clots of black
sulphides containing argentite\acanthite and discrete grains of sphalerite, galena, chalcopyrite, cuprite, bornite, native
copper and copper carbonates. Distinct styles of mineralisation are reflected in the differences in ore minerals and
proportion of gangue between the deposits. Various pulses of mineralisation are observed, principally at Galena Hill.
With the exception of the latter, pyrite and sulphides in general are relatively scarce.

The principal mineral association of interest is Ag-Pb. Other associations of interest are Ag-Pb-Cu and Cu-Ag or more
rarely Ag-Zn. Occasionally there is Ag only, or Cu-Pb-Zn or simply isolated occurrences of these base metals. This
further suggests that deposition occurred through successive pulses of mineralisation. So far as it is known to date,
gold is totally absent from the system.

Mineralisation is preferentially hosted in lavas with the upper latite containing the dominant proportion, followed by
the lower latite and then rarely by the andesite. Deposits with the dominate portion of mineralisation within lavas
include Loma de La Plata, Valle Esperanza, Calcite Hill, and Galena Hill. Sedimentary rocks and volcaniclastics can
also contain significant mineralisation. Deposits where the mineralisation is dominantly hosted by these rock types
include Calcite NW, Navidad Hill, Barite Hill, and the Connector Zone.

High grade mineralisation is nearly always correlative with either primary or induced secondary porosity of the host
rocks. Examples of primary porosity include coarse volcaniclastic horizons and auto-brecciated lava flow tops.
Secondary porosity occurs as crackle brecciation of the brittle lava flows, hydrothermal eruption breccias, and tectonic
breccias. At both Valle Esperanza and Loma de La Plata the crackle brecciated upper latites are believed to have acted
as aquifers bounded upward by what are interpreted as bedding plane faults with the overlaying sediments. The
capping lutitic sediments created effective aquitards that would have greatly promoted the lateral migration of the
ascending hydrothermal fluids.  Mixing of the reduced formation waters within the aquifers with the oxidised and
metal-laden hydrothermal fluids is hypothesised to have been a principal triggering mechanism for the precipitation of
ore minerals. Locally the argillaceous mudstones above the upper latite are fractured and infilled by calcite. This
indicates that the host rocks were buried and the sedimentary rocks lithified prior to the mineralising event.
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To date the general Navidad Project is comprised of eight individual mineral deposits in three separate mineralised
trends referred to as the Navidad Trend, the Esperanza Trend, and the Argenta Trend. The six deposits in the Navidad
Trend are essentially contiguous and include, in a 5.8 km alignment from northwest to southeast, Calcite NW, Calcite
Hill, Navidad, Connector Zone, Galena Hill, and Barite Hill. The Valle Esperanza deposit occurs on the east flank of
the Esperanza Trend and is found approximately 370 m to the south-southwest of Galena Hill. The Loma de La Plata
deposit occurs along the northern portion of the Argenta Trend and lies approximately 2.2 km southwest from the
centre of Calcite Hill.
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Pan American Silver Corp:

9.1   Calcite NW

A plan of Calcite NW is shown in Figure 9.1. Calcite NW is located
stratigraphically in the upper sedimentary package found directly above
the latite unit. This package is comprised of mudstone, sandy volcanic
tuffs, tuffaceous sandstones, lapilli tuffs, and volcaniclastic intervals. In
general the layers with a significant tuffaceous component exhibit a
strong argillic alteration.

Mineralisation occurs disseminated in the sediments where it is observed
as galena with occasional scarce chalcopyrite. Facies with high
permeability, such as the tuffaceous sandstones and volcanic tuffs, are
preferentially mineralised.  Towards the northwest the mineralisation is
characterised by Pb with low Ag and is hosted mainly by tuffs and
pyroclastic units. In the central to southwest area of Calcite NW, Ag and
Pb mineralisation with low grade Cu and occasional Zn mineralisation
are hosted by sandy mudstones and tuffaceous sandstones.

The main mass of mineralisation is located along the axis of the general
Navidad Trend. There is a strong stratigraphic control. The wacke and
tuffaceous units host the mineralisation within the inter-grain pore space.
Mineralisation is interpreted to have been channelled through the
migration of hydrothermal fluids between the nearly impermeable
mudstone units.

There are two marker units within the deposit. One of these is a green
lapilli tuff which is generally only weakly mineralised, and the second
marker is generally taken as the base of mineralisation. The green lapilli
tuff, between 5 m to 10 m thick, is found near the top of the deposit in a
relatively lead-free zone. The second marker, known as the Galena
Marker, is approximately 80 cm thick and is comprised of a type of
massive dark mudstone with disseminated crystalline and irregular
micro-veinlets of galena with high lead values and silver. Lead
mineralisation with scarce to absent silver mineralisation is occasionally
encountered up to 1 m below these units in a volcaniclastic layer or in a
coarse detrital facies.

Mineralisation at Calcite NW takes the form of three long and tabular to
slightly synformal bodies. The main body lies from the surface to a
depth of 130 m below surface and has an average overburden thickness
of approximately 60 m. It has a strike length of 1,825 m towards the
northwest, a width between 350 m to 500 m, and a thickness between 10
m and 80 m. The mineralised body plunges gently to the northeast with a
dip between 1º to 5º. The base of the main body is normally identified
by the Galena Marker.
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Towards the south-eastern end of the deposit, a smaller lens lies close to
the surface parallel to the main body and about 80 m above it. It has a
regular shape 275 m long, up to 250 m wide and between 20 m and 40 m
thick.

Another elongated lens of mineralisation lies between 15 m to 50 m
below and parallel to the northern end of the main body. The body is
1,000 m long, between 200 m and 350 m wide, and ranges between 10 m
and 30 m in thickness.
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Figure 9.1         Plan of Calcite NW

9.2   Calcite Hill

A plan of Calcite Hill is shown in Error! Reference source not found..
The mineralisation is hosted principally in the latite with xenoliths unit
(lower latite) and occurs upwards for a few metres above the contact
with the overlying upper sedimentary or pyroclastic package depending
on the sequence. The style of mineralisation is typically banded
epithermal vein filling and stockworks in breccias developed in the
brittle massive portions of the flow. Where present in the upper
sedimentary package, mineralisation occurs as disseminations infilling
the primary porosity as well as micro-veinlets that are comprised of
argentiferous Pb and Zn sulphides along with interstratified galena.

Gangue mineralisation is comprised of calcite, minor silica, and barite
either white in colour or as a caramel-coloured variety that occurs
almost exclusively at Calcite Hill although it has been occasionally
identified on nearby Navidad Hill. High grade mineralisation is
comprised of galena, black sulphides, native silver, and occasional
chalcopyrite. The overlying geochemical signature is Ag-Pb with minor
Cu.

A zonation of the mineralisation hosted in the latite unit is exhibited in
the sequence of the three principal zones which in descending depth
order are:
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— An upper zone with principally Pb mineralisation with
minor Ag, and minor to absent Cu

— An intermediate zone with high grade Ag mineralisation
and proportionally less Pb and moderate Cu

— A lower zone with primarily silica fracture filling, low
in sulphides and Ag mineralisation

Similar to the Galena Hill deposit, the mineralisation at Calcite Hill terminates abruptly at the
lower contact of the latite unit with the reddish basal sedimentary unit, which exhibits poor to no
permeability. An interpretation is that the latite, being confined as well on the upper contact with
the mudstones which frequently act as fluid barriers, served as a unit with secondary permeability
(in this case due to fracturing) which favoured the migration of mineralising fluids.

On the north flank of Calcite Hill the mineralisation is hosted in volcaniclastic rocks and in the
lower portion of the overlying calcareous mudstone unit, and in the contact between the same
volcaniclastic unit with the lower latite with xenoliths.  The entire sequence exhibits structural
disturbance. This is attributed to a possible low-angle fault at the base of the sequence which has
underlying it the reddish-coloured volcaniclastic basal unit.

The mineralisation occurs principally as veinlets and as matrix filling in the breccia, at times with
silica and iron oxides, with minor galena, copper oxides, and scarce pyrite. The upper
sedimentary units as well as the volcanic and volcaniclastic units host Ag, Pb, and scarce Cu and
Zn mineralisation.

Mineralisation at Calcite Hill forms an irregular body with a narrow upper portion outcropping
towards the western end of Calcite Hill, which merges with a larger mineralised lens.
Mineralisation outcrops and extends to a depth of around 250 m below surface. It forms a
relatively flat surface 600 m long, ranging from 270 m to 600 m in width. The lower portion of
the body has an irregular shape resulting from two nearly separate lenses that merge into one lens
having a variable thickness between 150 m to 20 m. The body plunges to the southwest with a -5º
dip.
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Figure 9.2          Plan of Calcite Hill

9.3   Navidad Hill

A plan of Navidad Hill is shown in Figure 9.3. The Navidad Hill
deposit exhibits two different types of mineralisation and control. The
first of these outcrops along the crest of the hill where mineralisation
related to structural control is most evidently displayed compared to
elsewhere on the Project. Here outcropping vein structures exhibit
breccias comprised of finely banded crystalline calcite gangue, barite,
and finely crystalline to chalcedonic silica. Visually identifiable ore
grade minerals include galena, black sulphides, copper and manganese
oxides, and lesser quantities of pyrite, chalcopyrite, and rare native
copper and silver.

The high grade brecciated vein structures occur in a belt approximately
100 m in width with discontinuous sub-vertical extensions, striking
generally at an oblique angle to the main Navidad Trend in the range of
310º to 345º. Vein thicknesses are 1 m or less with Ag values in the
1,000 g/t to 10,000 g/t range. Vein development discontinuity is also
evidenced by “rosario” outcrops along strike and by changes in
mineralogical composition along strike as well as at depth. The latite
wall rock adjacent to the breccia veins is also found mineralised with
the development of veinlets, stockworks, and breccia zones. As
indicated so far by drilling, the outcropping breccia veins do not
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extend to a depth exceeding 80 m where the vein integrity tends to
break down into a zone of veinlets comprised principally of
chalcedonic silica that increases at depth. To date the base of the latite
has not been encountered by drilling at Navidad Hill which leaves open
the possibility of a dome structure in this area.

The second main type of mineralisation at Navidad Hill is found
emplaced on the southwest flank of the hill where it is hosted in and
above the contact between the latite unit and an overlying volcaniclastic
breccia. It has a well-developed stratigraphic control with a gentle
southerly dip of some 20º to 30º. Moving away from the possible dome,
the stratiform body changes its composition from a heterolithic latite
breccia to a breccia with remobilised sedimentary clasts. This breccia
exhibits gangue mineral matrix fillings of calcite, barite, and lesser
silica, accompanied by black sulphides, minor galena, copper oxides,
and relatively frequent native silver.

A third sub-set of mineralisation is found to the northwest of Navidad
Hill where there is found a multi-phase heterolithic breccia with
characteristics that indicate an explosive origin. The gangue is
principally calcite and barite with ore minerals of galena, possible black
sulphides, copper oxides, and contains moderate concentrations of Ag
on the order of 100 g/t.

Mineralisation at Navidad Hill trends for 520 m towards the northwest
and forms an irregular globular shape ranging from 270 m to 470 m
wide and 10 m to 175 m thick. The mineralised zone has a shallow dip
to the southwest and lies at the subsurface along the ridge crest to
around 50 m depth along the southern flank.
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Figure 9.3       Plan of Navidad Hill

9.4   Connector Zone

A plan and cross section of the Connector Zone is shown in Figure 9.. The mineralisation
occurs as disseminations and replacement of the matrix in the volcaniclastic rocks. Locally the
volcaniclastic rock is crackle brecciated with a matrix of hydrothermal minerals, sulphides and
rare native silver. The volcaniclastic rock can exhibit a wide range of textures ranging from
conglomeratic horizons to thinly bedded strata. The volcaniclastic unit contains sub-rounded
to very angular clasts of latite derived from the uplift and erosion of the latite lavas. Lesser,
and generally lower grade mineralisation can also be hosted in the underlying greywacke and
the overlaying mudstones.

The Connector Zone is structurally complex. It shares some of the same structural trends
found at Galena Hill located immediately to the southeast. At Connector the principal
structural trends are:

— North-northeast to south-southwest trending steeply
dipping structures that are responsible for radical changes
in the stratigraphy across the generalised northwest
trending strike of the mineralisation. It is interpreted that
displacements along these structures are responsible for
changes in thickness of the host volcaniclastic unit of up
to 170 m in only 50 m along strike with
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similar changes in thickness in adjoining units.
Synchronous erosion is a possible cause of the local
removal of both the lower and upper latite lavas that
allowed the volcaniclastic and mudstone units to be
deposited directly on the lower andesites.

— Northwest to southeast to east-west oriented sub-vertical
faulting is interpreted to have followed the deposition of
the mudstones and produced a series of horst and graben
structures by block faulting similar to those described at
Galena Hill. Also similar to Galena Hill are the spatial
coincidence of the higher grade values with these
structures. It is believed movement on these northwest to
southeast structures is synchronous‐ to post-mineral in
age.

— The post-mineral, northwest to southeast trending,
southwest shallow dipping Sauzal Fault. This structure
truncated the host lithologies and mineralisation at
Connector Zone in a similar fashion as described at
Galena Hill.

— Possible re-activated faulting on the north-northwest to
south-southeast trend: Crossing the central portion of the
Connector Zone there is some evidence to suggest the
presence of a north-northwest to south-southeast trending
structural corridor that may have cut and displaced the
Sauzal Fault trace.

The mineralisation at Connector forms two intersecting, but distinct bodies, which combined,
are 670 m in strike length, and between 240 m and 590 m wide. The mineralisation lies from
the surface to a depth of 330 m. The deposits are hosted in a sedimentary sequence comprised
of sandstones and fine conglomerates with minor mudstones, interbedded with volcaniclastic
layers which are mostly formed by sub-rounded to angular latite fragments derived from the
erosion of the latite lavas. Locally the host rocks exhibit micro-veinlets up to 1 cm thick and
poorly developed stockwork texture. The intensity of the brecciation is weak to moderate and
the gangue infilling is comprised of calcite and silica. Alteration is weak and is manifested by
a moderate bleaching of the rock due to the presence of low-temperature illitic-smectitic clays.

Sulphide mineralisation occurs as galena, black and grey presumably Ag-bearing sulphides, as
chalcopyrite and bornite disseminated in the sediments, in veinlets, and in replacements in the
matrix of the volcaniclastic unit. Native silver is also present in trace amounts.

Of less importance and restricted to the east of the Connector Zone, the mineralisation is
hosted by the brittle upper latite and andesite units. Disseminated sulphides occur in
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hydrothermal crackle breccias with a matrix of calcite and barite with minor laumontite and
silica.

In the upper portion of the volcaniclastic unit the geochemical signature is Ag-Pb with minor
Cu, and in the lower portion of the sedimentary units Ag is present with practically no lead.

The geometry of the mineralisation suggests the north-northeast to south-southwest structures
could be feeder zones for the ascending hydrothermal fluids. The fluids are postulated to have
ascended the steep north-northeast structures, and then preceded up dip along the porous
volcaniclastic unit where they are intersected by the west-northwest to east-southeast trending
block faults.

February 2010  55 of 249

Edgar Filing: DEVRY INC - Form 10-Q

60



Pan American Silver Corp:

Figure 9.4        Plan and cross section of Connector Zone
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9.5   Galena Hill

A plan and cross section of Galena Hill is shown in Figure 9..
Mineralisation at Galena Hill is hosted in a variety of distinct
fragmental rock types. These include hyaloclastites at the margins and
ends of lava flows and crackle breccias within the massive cores of the
flows. Also present are dikes and pipes of hydrothermal breccia. The
predominant style of mineralisation is the selective replacement of
breccia matrix, or as open space filling. Locally the mineralisation
pervasively replaces the matrix of the host lithologies including the
mudstones. Where the mudstones are mineralised, they can form
massive sulphide-rich stratiform lenses containing galena and
marcasite.

The lithology that hosts mineralisation varies within the different
portions of the deposit. At the far northwest end of the deposit the
mineralisation is primarily hosted within the lower latite with minor
mineralisation in the overlaying mudstones and underlying
volcaniclastics. Towards the southeast end of the deposit the
mineralisation is hosted in both the lower latite unit and the upper latite
unit and locally in the overlaying mudstones. To the far southeast end
of the deposit all of the mineralisation is contained within the upper
latite with only trace mineralisation contained in the overlaying
mudstones.

At Galena Hill both the upper and lower latite lavas are believed to
have been emplaced as submarine flows. Evidence supporting this
interpretation is the lack of thermal
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oxidation, which is common in other zones such as Loma de La Plata,
and the abundance of very angular fragmental portions of the latite
interpreted to represent in situ the reworked hyaloclastite. These
fragmental portions of the lava flows are often the preferred location of
mineral deposition.

Galena Hill is structurally complex. It is believed to be located at the
vertices of several intersecting structural trends. From the reconstruction
of the geology it appears that the earliest faults were syn- to post-
mineralisation northwest to southeast block faults. Movement on these
structures resulted in the formation of a horst and graben geometry. This
movement is post-sedimentation, potentially in part syn-mineralisation
and definitely part post-mineralisation. The continued movement of
these structures post-mineralisation resulted in the uplift and erosion of
part of the mineralisation and the preservation of those parts that were
down-dropped.

The northwest to southeast trending block faults are truncated by the
shallow dipping, northwest to southeast trending Sauzal Fault. The trace
of this fault is coincident with the break in slope along the lower
northeast flank of the Navidad Trend. The fault juxtaposes all the upper
lithologies and mineralisation against the lower “red bed” volcaniclastics.
Movement on this structure is considered post-mineralisation. No
evidence has been observed to indicate that this fault served in any way
as a channel for the ascending hydrothermal fluids.

The last interpreted faulting at Galena Hill occurred along steeply
dipping north-northwest to south-southeast trending structures. These
structures form a structural corridor roughly 100 m to 150 m wide that
crosses the central portion of the mineralisation. These structures are
interpreted from surface mapping, ground magnetic and construction of
drill sections. These structures are believed to have off-set the Sauzal
Fault plane in places.

Alteration is variable from trace to locally strongly argillic. In general
alteration is limited to bleaching of the host volcanic rock in close
proximity to the mineralisation.

Sulphide minerals are galena, marcasite, lesser pyrite, scarce
chalcopyrite, and occasional bornite. According to a preliminary report
by Xstrata Process Support (2007), 85% of the Ag is contained in solid
solution within a combination of marcasite and pyrite with 15% in
acanthite (Ag2S). The lead occurs as galena (PbS). The mineralisation
appears to all occur as sulphides with little oxidation observed as
evidenced by fresh galena occurrences found at surface. Gangue
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mineralogy consists chiefly of calcite and barite with lesser silica.

The extent of mineralisation is long and wide with a strike length of
roughly 900 m and a width of between 250 m and 700 m. In section
views orientated at 030° to 210°, the mineralised body as defined by
values approaching 50 g/t AgEQ forms a roughly strataform body with a
slight dip to the southwest. This body resembles an inverted shield with
a flat top and a thicker central portion that thins to the margins. On
nearly every section the mineralisation is affected by post-mineralisation
movement on the northwest to southeast trending block faults resulting
is displacements of roughly 10 m to 50 m. Those portions of the
mineralisation located above the horst are partly eroded whilst those
portions to either side are preserved in their entirety. The mineralised
zone ranges from a few metres thick at the extreme margins to over 200
m thick in the central portions of the deposit.

Mineralisation outcrops in several locations including the upper
northwest flank and within the window through the mudstones in the
area of the structural horst. The top
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of mineralisation ranges from surface to 200 m below surface with an
average depth less than 40 m.

There are 12 drill holes in the Galena Hill sector of the Project that are
being monitored on a regular basis for determining the level of the
water table. Across the area the top of the water table is at
approximately 1,137 m elevation, and is indicated on the cross section
in Figure 9.. The majority of the Mineral Resource at Galena Hill lies
beneath this level.

Figure 9.5    Plan and cross section of Galena Hill
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Galena Hill cross section on local coordinate 51000E view to 300°

9.6   Barite Hill

A plan of Barite Hill is shown in Figure 9.. At Barite Hill two styles of
mineralisation are present in distinct stratigraphic units. The first
occurrence from surface to depth is a relatively weak Ag-Pb
mineralisation with minor Cu and Zn hosted in calcite and lesser barite
gangue filling veinlets and breccia matrix within the upper latite unit.

The second style of mineralisation is found in two clastic units below
the upper latite flow that is normally found mineralised at the Navidad
Project. The units are a sedimentary unit comprised of sandstone and
mudstone, and a volcaniclastic unit derived from latite. Mineralisation
is interpreted to have been emplaced through the migration of
hydrothermal fluids across zones of primary permeability in the
sandstones or through zones of secondary permeability through
fracturing. This lithology package is bounded on top by a greywacke
unit and underneath by fine-grained clastic sediments (mudstones),
both of which are interpreted to have relatively low permeability.

Observed mineralisation occurs as a matrix gangue filling of calcite,
barite and clays that contains sparse chalcopyrite, black sulphides, and
native silver. It is deposited in fine fractures, stockworks and breccias
in the mudstones and volcaniclastic rocks, and occurs as disseminations
of black sulphides in the sandstones. In areas reporting high Ag assay
values, native silver is very common and occurs as pure veinlet fillings
up to
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5 mm in thickness. The principal geochemical association is Ag with
low Cu; in general Pb is scarce.

Mineralisation at Barite Hill forms three lenses. The northern lens is
about 230 m long along strike, between 170 m and 430 m wide in the
dip direction and between 5 m and 30 m thick. The southwest dip varies
between 3° where the body outcrops in the north to 25° in the southwest
where the body lies approximately 120 m below surface. The second
lens is found towards the southern end of Barite Hill. Its dimensions are
approximately 300 m long by 350 m wide with thicknesses ranging
from 4 m to 32 m. It occurs at the subsurface on the crest of the ridge
and plunges to the southwest.

The third mineralised body, characterised by high Ag values, forms an
irregularly shaped mass around 350 m long, between 100 m and 400 m
wide, and between 7 m to 100 m thick.  It lies between 50 m and 200 m
below the second lens in southern Barite Hill and has a dip of 30° to the
west-southwest.

Figure 9.6     Plan of Barite Hill

9.7   Loma de La Plata

A plan and cross section for Loma de La Plata is shown in Figure 9..
At Loma de La Plata the stratigraphy consists of basal andesites
overlain by greywackes and sandy

February 2010  61 of 249

Edgar Filing: DEVRY INC - Form 10-Q

67



Pan American Silver Corp:

conglomerates that change laterally to mudstones and arkoses.
Autoclastic breccias lay between the lower sedimentary sequence and
the volcanic flow units comprised by the two latite units, with and
without xenoliths, which are separated by an interbedded sedimentary
layer. The sequence is completed by mudstones and fine to very fine
sandstones that vary to limestones laterally to the east.

In the west to southwest the sedimentary units are thin or missing due to
erosion and the lithology is typically comprised by the latites with and
without xenoliths that overlay the andesites. Towards the east the
sequence is complete due to down–dropped blocks that are the product of
normal faulting with an approximate north-south strike presumably
resulting from northwest to southeast orientated compression.

The entire sequence has a 325º strike and dips -20° to -30° to the
northeast; the dip tends to flatten somewhat along strike to the
northwest.

Mineralisation is hosted primarily in the upper latite unit which outcrops
in the southwest part of the deposit area and dips towards the northeast
where it has been intercepted up to 300 m below the surface. Drilling in
2008 demonstrated that the mineralisation tends to be enriched in
breccia zones associated with north-south normal faults that have a
spacing on the order of 70 m to 90 m.

The style of mineralisation is characterised by hydrothermal veinlets up
to 3 cm thick and tectonic and crackle breccias developed in the brittle
massive portions of the lava flow. Gangue mineralisation is comprised
of calcite, laumontite, barite and silica present as a white quartz and
occasional amethyst. Textures are massive to crustiform and
occasionally botryoidal; bladed calcite replacement textures have been
observed.

Mineralisation is comprised of acanthite, native silver, argentite,
stromeyerite, silver sulphosalts, galena, chalcopyrite and bornite
disseminated in the matrix of the breccias and as rims in veinlets.
Chalcopyrite is the only mineral that is also disseminated in the host
rock. The acanthite and lesser stromeyerite are the principal
silver-bearing sulphide minerals that contain approximately 80% of the
reported silver.  QEMSCAN analyses performed by Xstrata Process
Support (2008) report an average Ag grain size in the range of 6 µm to
20 µm.

Geochemical data indicates a good correlation between Ag and Cu and a
moderate correlation between Ag and Pb. Arsenic tends to be

Edgar Filing: DEVRY INC - Form 10-Q

68



concentrated in the upper portion of the main mineralised body in the
upper latite as well as in the upper non-mineralised sedimentary
package. Antimony is present as isolated occurrences in the upper part
of the deposit where it exhibits a low correlation with Ag and Cu. For
the most part Zn is concentrated in the sedimentary unit beneath the
upper latite where it largely occurs in limestone lenses within the
mudstone.

Up to three events of brecciation and veinlet formation have been
detected during core logging. The brecciation intensity is moderate to
strong in the high grade mineralised zone. Mineralisation is interpreted
to have been emplaced by the migration of epithermal fluids through
zones of previously formed tectonic and crackle breccias. Alteration is
weak and is represented by low temperature clays in the proximity of
the mineralisation areas. The alteration clay mineral assemblage
indicates the presence of low temperature hydrothermal fluids, and the
banded textures, bladed calcite, barite and quartz in-fill, along with the
presence of abundant base metals, is characteristic of an intermediate
low-sulphidation system.

Two distinct mineralised bodies are present at Loma de La Plata.  The
main deposit is 850 m long with a north-south strike, between 600 m to
1,200 m wide and 40 m to 50 m thick. It covers a surface area of 74 ha.
The second body is considerably lower in
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grade and is located approximately 60 m beneath the main deposit. It
has approximately the same surface area as the upper main body but
with an average thickness of only 5 m.

The area with the highest grade mineralisation is located in the central
and western side of the upper Loma de La Plata deposit; overburden
thickness varies from 0 m to 50 m. The dimensions of the high grade
zone are 500 m north-south by 170 m east-west.

The principal objectives of the 2008 drilling programme at Loma de La
Plata were to upgrade the Inferred resources to Indicated and to define
the limits of potential economic mineralisation. Concerning this latter
objective, the deposit was defined in the western and southern sectors,
where the outcropping andesite forms a footwall to the deposit, without
appreciable change in the 2007 resource perimeter. Here the
outcropping mineralised upper latite exhibits crackle breccias that are
hydrothermally in-filled by calcite with the presence of malachite,
azurite and iron oxides.

To the southeast of the deposit the latite lava flow continues towards
the Bajo del Plomo area but with greatly diminished Ag and relatively
high Pb values. To the east the deposit was expanded by some 400 m
where the mineralised portion of the latite becomes progressively
thinner with diminishing Ag values and higher lead. Towards the
northeast drilling has confirmed that the deposit is cut off by the
Esperanza Fault. Towards the north the 2007 perimeter was expanded
200 m where generally no further significant Ag mineralisation has
been encountered despite the presence of the host unit.

In summary, the total mineralised footprint has been increased by 100%
with respect to the area defined in 2007. The deposit still has limited
potential to expand towards the northwest where the latite as well as the
mineralisation continues to Valle La Plata sector, and there remain
some restricted possibilities for expansion to the east-southeast.
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Figure 9.7       Plan and oblique cross section of Loma de La Plata
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Oblique southwest-northeast cross section of Loma de La Plata

9.8   Valle Esperanza

A plan and cross section of Valle Esperanza is shown in Figure 9.8. At
Valle Esperanza the main mineralised deposit is emplaced in the upper
latite volcanic unit without xenoliths immediately below the contact
with the upper carbon-rich sedimentary package comprised of
mudstone, sandstone, and greywacke. The latite varies from massive to
autobrecciated in the flow top depending on the number of lava flows.
The unit is brecciated with a matrix of calcite, with minor laumontite,
barite and silica that are present as massive in-filling, sometimes as
banded textures. In the brittle massive portions of the flows, the
breccias occur as tectonic or crackle breccias that were hydrothermally
in-filled. In the autobrecciated zones with abundant amygdaloids, the
hydrothermal fluids used the primary porosity in the contacts between
fragments to generate the breccia.  The intensity of brecciation is
moderate and at least two events of brecciation are recognised.

Of less importance, a lower grade mineralisation is hosted in the
underlying lower latite with xenoliths that is below the upper latite and
overlain by another sedimentary package comprised of mudstones,
greywacke and volcaniclastic rocks.

Alteration is weak to locally strongly argillic in breccias. In general
alteration is limited to a gentle bleaching of the host volcanic rock in
close proximity to the mineralisation.
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The predominate style of mineralisation is the disseminated occurrence
of black sulphides, native silver, chalcopyrite, malachite, pyrite and
galena in the breccia matrix and in veinlets up to 1 cm thick. Locally the
mineralisation of chalcopyrite and galena pervasively replaces both the
matrix and the host lithologies.  The silver shows a very good
correlation with copper and low correlation with lead.

QEMSCAN analyses of the float concentrate performed by G&T (2009)
determined that almost 90 percent of the silver occurs as
acanthite/argentite and about 2% occurs as native silver and alloy.

The same volcanic rocks are exposed at surface along both the
Esperanza and Navidad Trends. Valle Esperanza is located in a graben
structure and the variation in elevation of the latite is the result of block
faulting. The mineralisation has been preserved on the down-dropped
blocks.

The graben adjoins the northwest-southeast trending Esperanza Fault
that has been interpreted from ground magnetic, surface mapping and
drill sections.  At Valle Esperanza, there are no outcrops or surface
evidence of mineralisation.  No evidence has been observed to indicate
that the Esperanza Fault served as a channel for the ascending
hydrothermal fluids.

Drillhole intersections have traced the two mineralised zones from
surface to approximately 400 m below surface.  The upper body is about
1,100 m long and between 130 m and 700 m wide. The lower body lies
approximately 50 m below the upper deposit, and is 800 m long and
between 140 m and 500 m wide. Both bodies range in thickness
between 5 m to 30 m.

The mineralised horizon strikes approximately to 290° with a variable
northeast dip between -70° to -10°.  The dip appears to flatten towards
the northeast.

The Valle Esperanza deposit is not fully defined as yet and future work
will include drilling along strike to the north-west and south-east and
down dip to the north of the presently defined deposit.
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Figure 9.8         Plan and cross section of Valle Esperanza

February 2010  67 of 249

Edgar Filing: DEVRY INC - Form 10-Q

74



Pan American Silver Corp:

9.9   Additional prospects

9.9.1     Navidad Trend

Marcasite Hill

The Marcasite Hill prospect occurs along the southern extension of the Navidad
Trend approximately 1 km southeast of Barite Hill; it was originally identified and
drill tested during 2007 based on a strong induced polarisation (IP) and resistivity
anomaly. The stratigraphic setting is similar to Barite Hill, but with a thickening of
the pelitic sediments below the latite. Structural complexity and widespread
fracturing is attributed to a northwest trending regional fault that passes to the east
of the hill.

9.9.2     Argenta Trend

The Sector Z, Bajo del Plomo, Filo del Plomo, Ginger, and Yanquetru zones are
located along the northwest trending contact between the latite and the overlying
upper sedimentary package in the Argenta Trend. Mineralisation is characterised
by veinlets and discontinuous breccias in the latite with open-space fillings of
calcite, minor barite, and locally important quantities of galena with moderate
accompanying Ag.

To date limited drilling has been done at Ginger and at Bajo del Plomo. In the
latter area Pb values appear to diminish rapidly at depth below outcrop, suggesting
the
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development of near-surface supergene enrichment. At Ginger, where only one drillhole has
been completed, low values in Pb and Ag have been detected in brecciated portions of the latite
which may occur only as a lens in this area. At Sector Z, which occurs approximately 2 km to the
northwest of Loma de La Plata, copper oxides are observed with only minor Pb present in
samples; the geochemical association suggests Ag-Cu. Greater structural complexity, as
observed though faulting and folding, is indicated in the Sector Z area.
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10    Exploration

Information in this section has been sourced from Snowden
(2009), which was excerpted and updated from Williams
(2007).

10.1  Exploration by Normandy Mining in 2002

The first exploration programme on the Navidad Project area
consisted of a preliminary regional geochemical sampling
programme conducted by Normandy in mid 2000 to locate
additional deposits to supplement those known at its
Calcatreu Project, a gold and silver deposit located
approximately 90 km from Navidad. The programme
consisted of 1,200 BLEG stream sediment samples taken
from drainage systems overlying Jurassic age volcanic rocks
in Chubut Province in the general vicinity of Calcatreu, Mina
Angela, Gastre, Lagunita Salada, Gan Gan, and other areas.
This programme took place on what was then considered
open exploration ground, and resulted in the identification of
various anomalies, including the Flamingo Prospect and
Sacanana, which is today known as Navidad.

10.2 Exploration by IMA from December 2002 to July 2006

10.2.1    Geological mapping and topographical surveys

IMA commenced the initial detailed outcrop mapping of the
Navidad Project along the Navidad Trend in 2003 at both
1:500 and 1:5,000 map scales. During 2004 this mapping was
expanded to cover a wider portion of the mineral tenement at
1:5,000 and 1:10,000 map scales.

In 2003 IMA produced a 2 m contour map over the central
portion of the Navidad Project using a differential GPS. The
coverage of this topography is 2.5 km by 4.5 km.  Outside
this core zone 10 m contour lines were produced from
satellite radar data. In 2004 IMA commissioned high
resolution air photo coverage of the Navidad Project
area.  These photos were used to produce an orthophoto of the
Project area and to create 2 m contour lines covering an area
of 14.4 km by 5.5 km.

10.2.2    Geophysical exploration
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In 2003 IMA contracted Proingeo S.A. to conduct a limited
ground gravimetric survey over Galena Hill, Connector Zone
and the southeast part of Navidad Hill.  The survey consisted
of ten lines of roughly 2 km each at 200 m line spacing.

In 2005 IMA commissioned Quantec Geoscience Argentina
S.A. (Quantec) to conduct pole-dipole and gradient array IP
and ground magnetometer surveys over the Navidad Trend.
These surveys covered roughly an area of 6.9 km by 4.6 km.
A large open spaced survey of IP covered strike extensions of
the main trend for a total coverage of 14.4 km by 5.5 km. The
data from these surveys was reprocessed in 2007 by Aquiline.
The results of these surveys were mixed, probably in great
part due to the distinct physical characteristics of the various
deposits and their varying degree of oxidation.

10.2.3    Geochemical exploration

Commencing in 2002 and continuing through 2006, IMA
collected soil, rock chip and stream silt samples over the
Navidad Project. A total of 1,852 rock, 6,411 soil and 63
stream sediment geochemical samples are listed in the IMA
database spatially related to the Project area. This work led to
the identification of nearly all mineralised bedrock exposures
known on the Property. The best example of soil
geochemistry leading to  the
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identification of a mineralised zone is that of Loma de La Plata. Collectively the anomalous rock
chip samples clearly delineate the Navidad, Esperanza and Argenta trends as does the soil
geochemistry.

10.2.4     Diamond drilling

A list of the drillholes completed by IMA between November 2003 and July 2006 is shown in
Table 10.1.

Table 10.1    Diamond drillholes completed by IMA from 2003 to 2006

Deposit Number of drillholes Metres drilled

Calcite NW 45 7,788

Calcite Hill 71 13,949

Navidad Hill 96 11,289

Connector Zone 37 4,712

Galena Hill 66 12,862

Barite Hill 8 1,315

Loma de La Plata 12 1,615

Exploration drillholes elsewhere on
the Property

32 7,391

Total 367 60,921

10.2.5    Other work
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Metallurgical samples were also collected during IMA’s second field
season running from November 2003 to March 2004, the results of this
test work is summarised in Section 16.

In 2005 Peter Lewis, a consulting structural geologist, studied the
Project area including the Esperanza and Navidad trends. He concluded
the Esperanza Fault formed part of the larger Gastre Fault system and
was active at the time of mineralisation. He postulated that there could
be a splay to this fault that was as yet unrecognised coincident with the
Navidad Trend and that mineralisation was related to dilatational zones
formed by dextral strike-slip movement on these northwest-southeast
structures. He further concluded that post mineral tectonic activity
resulted in deformation of the host rock units. This manifested in the
formation of folds and southwest dipping thrust faulting.

10.2.6    Mineral Resource estimates

In February 2006 and updated in May 2006, Snowden prepared Mineral
Resource estimates for IMA on the Navidad Project deposits including
Calcite NW, Calcite Hill, Navidad Hill, Connector Zone, and Galena
Hill (Snowden, 2006a).  In September 2006, Snowden prepared an
updated Mineral Resource estimate and drill spacing study at Galena
Hill for IMA (Snowden, 2006b).

10.3   Exploration by Aquiline from October 2006 to June 2009

The Qualified Person for exploration at the Navidad Project is Mr. John
J. Chulick, who is a registered geologist in the State of California.
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Aquiline focussed exploration efforts on identifying new
exploration targets with diamond drilling, with delineation
and infill drilling at the Loma de La Plata deposit, and with
minor infill drilling of other previously identified mineralised
zones. Exploration for additional deposits through the use of
fence drilling across prospective covered areas is feasible,
since as is so far known, the occurrence of the latite unit
hosting mineralisation is generally of relatively large areal
extent that can be measured in units of tens of hectares.
Mineralisation is frequently stratiform with relatively shallow
dips, and most of the known deposits occur as large roughly
tabular bodies.

Geophysical and geochemical methods have proved useful in
mapping the distribution of the latite unit and potassic-style
alteration, in detecting Galena Hill style sulphide-rich
mineralisation, and in interpreting the Project-scale structural
regime. The characteristics of the host rock and wall rock
units are favourable for diamond drilling, and extensive areas
can be rapidly explored by drilling at relatively low cost. As
was demonstrated during the 2007 diamond drilling
programme, additional Resources can be delineated by
extension drilling laterally away from known deposit areas.

10.3.1    Diamond drilling

A list of the drillholes completed by Aquiline from
November 2006 to March 2009 is shown in Table 10.2. A
plan of the drillholes completed at the Navidad Project at the
time of the April 2009 Mineral Resource estimate is shown in
Figure 10.1.

Table 10.2    Diamond drillholes completed by Aquiline from 2006 to March 2009

Deposit Number of drillholes Metres drilled

Calcite NW 68 9,144

Calcite Hill 10 1,024

Navidad Hill 8 909
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Connector Zone 36 6,994

Galena Hill 26 4,359

Barite Hill 48 11,518

Loma de La Plata 226 46,867

Valle Esperanza 53 20,399

Bajo and Filo del Plomo 22 2,798

Marcasite Hill 14 2,616

Exploration holes elsewhere on the
Property

47 12,715

Condemnation holes for tailing dam 25 8,617

Total 583 127,960
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Figure 10.1    Plan of drillholes completed at the Navidad Project

10.3.2    Geophysical exploration

Gravity and resistivity geophysical techniques may be valuable tools to
map the distribution of the latite unit in the sub-surface or beneath
covered areas. IP is an effective geophysical method to detect Galena
Hill style sulphide-rich mineralisation even to a considerable depth
below the surface. Ground magnetic, and by inference, aeromagnetic
geophysical data is seen by staff geologists as an effective technique to
aid in the interpretation of the Project-scale structural regime.

Structural interpretation will aid in understanding the distribution of the
latite unit as affected by half-graben type faulting and possible thrust
fault displacements.

Gravity surveys

Between March and May 2007 Quantec conducted a gravimetric survey
over an area measuring approximately 10 km by 8.5 km in the area
referred to as the core Navidad Project area. Measurements were
recorded at 150 m stations along 82 parallel lines trending 030º located
at 200 m intervals. A total of 2,998 grid stations were read in the survey
area. Station locations were surveyed with a differential global
positioning system (DGPS), ensuring accuracies of ±5 cm. The
objective of the survey was to map out
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density variations that potentially coincide with mineralisation and to
provide data for structural interpretation.

Raw data for this survey has been interpreted by geophysical consultant
Robert Ellis who has produced a residual Bouguer gravity model over
the tested area. In this model the earlier acquired Proingeo data (2003)
demonstrates a gravity high in the area of Galena Hill. Other gravity
anomalies within the survey area remain to be tested by drilling.

Ground TEM survey

Between January and February 2007 Quantec ran a transient
electromagnetic (TEM) survey on three test lines. The tests were
performed to determine if a recognisable TEM response could be
observed across areas of known mineralisation and in particular across
massive sulphide mineralisation beneath Galena Hill. Each line was
surveyed with transmitter 200 m by 200 m loops advanced at 50 m
intervals, and then repeated with 100 m by 100 m loops advanced at 25
m intervals. The reading instrument was a Zonge GDP-16 receiver.
Results were “flat” and no meaningful TEM response was detected.

Ground SP survey

A self-potential (SP) test was carried out during the same period as the
TEM survey. The purpose of the SP test was to map naturally occurring
voltage patterns produced by the oxidation of sulphides. Three 4,200 m
test lines were selected to transverse known mineralised areas. Three
averaged measurements were taken at 25 m intervals along the test
lines. Results were considered to be too ambiguous to justify continuing
with this method as a geophysical prospecting technique at Navidad.

Ground radiometric surveys

Ground radiometric testing was done with an Exploranium Gamma Ray
Spectrometer GR 256 during the same period as the TEM survey and
across the same three lines used for the SP test. The purpose was to
determine if alteration related to mineral occurrence, particularly the
introduction of potassium in the form of adularia, gives a coherent
radiometric signature. Thirty-second measurements were taken at 25 m
intervals on the test lines. Results for potassium were considered to be
sufficiently correlative with areas of known mineralisation to justify
radiometric measurements in the fixed-wing geophysical survey
conducted in 2008.

Fixed-wing magnetometer and radiometric surveys
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In 2008 a 9,700 line-km fixed-wing geophysical survey collected
magnetic and radiometric data over 1,935 km2 of selected Aquiline
controlled mineral tenements in Chubut province. The survey was
flown using 200 m line spacing and 2 km tie-lines spacing. The survey
consisted of a northern and southern block. The northern block covered
1,670 km2 and was designed to include all of the Cañadón Asfalto
Formation on strike with the Navidad Project. The southern survey
block covered 265 km2 including a basin containing Cañadón Asfalto
Formation sediments. These surveys are helping build ongoing regional
exploration activities.

High resolution ground magnetometer surveys

During the last quarter of 2008 a 2,153 line-km high definition ground
magnetometer survey was conducted over the entire Navidad Project
area. The survey covered a surface area of 10,750 ha. Five roving
magnetometers on 50 m line spacing were used to collect readings at
one second intervals. Line orientation of the main survey was 030˚. Two
smaller surveys using 300˚ line orientations were conducted over the
Navidad
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Trend and Loma de La Plata. Combined these surveys greatly
aided in the definition of boundaries of magnetic rock units
and identify structures that juxtapose rocks of different
magnetic susceptibilities.

Ground 200 m dipole and CSAMT surveys

During 2008 seven test lines for a total of 53 line-km of deep
looking IP and CSAMT were conducted by Quantec over the
Navidad Project area. The objective of these surveys was to
provide information from depth for both the extension of
mineralisation and to better understand the structural
architecture of the geology.

10.3.3    Geochemical exploration

A series of orientation geochemical surveys were conducted
by Aquiline over known mineralised zones on the Navidad
Project in early 2007. These included soil, stream silt and
biogeochemical surveys. As a result new sampling protocols
were established that markedly improved the geochemical
response in both ore and path finder elements. The
biogeochemical study provided distinct and complementary
information to that of the soil geochemistry. This has led to
the protocol of collecting twin biogeochemistry and soil
geochemistry samples. The greater sensitivity of the new
sampling protocols has allowed the initial phase of sampling
to utilise a wider spacing on grids while maintaining good line
to line correlation.

From the end of 2007 and into 2008 a large combined soil and biogeochemical survey
was conducted over the Navidad Project area and the projected on-strike extensions of
the zone under Quaternary cover. A total of 3,316 soil and 4,297 biogeochemical samples
were collected. Results of the surveys have identified new zones of precious and path
finder base metals that are being followed up by reconnaissance drill programs. The
geochemical data is also being incorporated into the environmental base line studies.

10.3.4    Geological mapping

Beginning at the end of 2007 Aquiline geologists have
conducted a programme of re-mapping and expanding the
coverage of geologic mapping of the Navidad district.
Currently 240 km2 are mapped covering the entire Navidad
Project and surrounding area. The main objective of this work
is to improve the geological understanding of the geology and
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controls to mineralisation. This is being done by refining the
Project stratigraphy and establishing the location, relative
sense of movement and timing of the complex structural
elements. This work has led to an updated deposit model as
discussed in detail under Section 8 of this report.

10.3.5    Mineral Resource estimates

In November 2007, Snowden prepared an updated Mineral
Resource estimate for Aquiline for the Barite Hill, Galena
Hill, Connector Zone, Navidad Hill, Calcite Hill, Calcite NW,
and Loma de La Plata deposits. The November 2007 Mineral
Resource estimates have been superseded by the April 2009
estimate.

10.3.6    Future exploration work

Continued exploration in the company’s land package in the
Navidad district will be directed towards additional
Jurassic-age basins in the Gastre structural corridor with
Cañadón Asfalto lithologies. Geochemical sampling
techniques should be effective tools to efficiently explore
these basins. The distribution of associated potassic-style
alteration such as adularia within the regional basins may be
detected through the interpretation of the 2008 airborne
radiometric survey.
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Approximately US$500,000 was expended per month in Argentina on the exploration
programme and related activities for the Navidad Property in 2009. Pan American will
continue exploration drilling on several open or new targets along the mineralised trends.
Infill drilling is planned for Loma de la Plata, Valle Esperanza, Barite Hill, and Galena Hill
during 2010. These drillholes will also provide new samples for metallurgical analysis.
Additional condemnation and geotechnical drilling is planned for potential future
infrastructure sites.
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11           Drilling

Information in this section has been sourced from Snowden
(2009), which was excerpted and updated from Kain (2007).
The Qualified Person for drilling at the Navidad Project is Mr.
John J. Chulick.

11.1   Diamond drilling methods

All diamond drilling on the Navidad Project since the first
drillhole in November 2003 has been completed by Boart
Longyear Connors Argentina S.A. of Mendoza, Argentina
(subsequently taken over by Boart Longyear in 2007). One rig
is employed on a discontinuous basis and is capable of drilling
deeper than 400 m with HQ sized rods. Nearly all holes have
been drilled at HQ3 diameter (61 mm) with 3 m long rods,
except for rare instances where the drillhole was collared at HQ
size diameter and subsequently reduced to NQ diameter down
the drillhole. No liners or split-tube core barrels have been used
in the drilling process. Frequently used drilling additives
include Polyplus, Platinum Lube, and G-Stop. Common rod
grease may be used for exceptionally deep holes. Drilling
conditions are very good with drilling rates of approximately
120 m per day per machine. During 2008, up to three additional
drill rigs operated on the Project: one continued with
exploration drilling; the other two rigs were dedicated to a
programme of in-fill and extensional drilling and
orientated-core drilling in support of a geotechnical study of the
Loma de La Plata deposit. One of the Loma de La Plata drill
rigs was swapped for a period of time with a rig capable of
drilling PQ3 diameter (83 mm) drill core for metallurgical
sampling. The holes for metallurgical sampling doubled as
in-fill drillholes. Split-tube core barrels were used during the
orientated core drilling of Loma de La Plata for geotechnical
analysis.

11.2    Drillhole collar surveys

Staff geologists set up drill collars in the field by locating the
planned collar coordinates with a GPS unit or occasionally by
tape measure from a nearby drillhole. The geologist aligns the
azimuth of the rig by setting out a row of stakes oriented on the
desired azimuth, frequently 030°, with a Brunton compass. The
edge of the drill rig, such as the Nodwell track or the outer wall
of the mounted housing unit, is aligned with the stakes.
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Drillhole inclination is set by placing the inclinometer of the
Brunton compass directly on the drill rod.

After drilling the hole, collar coordinates are periodically
surveyed by a professional contract surveyor using total station
methods or more recently with a differential GPS. The survey
point of reference is a federal government geocentric reference
frame (POSGAR) point. Coordinates are expressed in the
Gauss Kruger Zone II system, relative to the Campo Inchauspe
datum. Drillhole azimuths at the Navidad Project have
historically used a magnetic declination correction of 08°E, but
beginning in 2009 drillholes from number NV-949 onwards
will use an updated correction of 06.5°E.

11.3   Downhole surveys

A number of different instruments have been employed at the
Project to define the drillhole trace down the hole (Table 11.1).
Aquiline previously used a system of taking downhole surveys
either halfway downhole, or every third of the hole, or every
quarter of the hole, depending on hole length. In October 2008
Aquiline implemented a system of standardising downhole
surveys every 50 m, and beginning in 2009, in deposits
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where resources have previously been estimated, downhole
readings are now taken at 30 m intervals.  Currently no
downhole survey of the bearing and dip is taken at the collar,
but the first measurement is now taken not lower than 10 m
below the drill collar.  No surveys are taken of vertical holes. 
Snowden recommends that Pan American survey all drill
holes regardless of their orientation with the first
measurement taken at the collar of the hole. 

The average distance between downhole surveys is 84 m
between surveys, with a maximum distance of 232 m.
Beginning with drillhole 616, survey measurements have
averaged 52 m between readings. No serious drillhole
deviation problems have been encountered in the drilling to
date. Azimuth swing between downhole surveys ranges
between 0° and 10°, with lifts of between 0° and 3°.

Table 11.1     Downhole survey methods at the Navidad Project

Date Drillhole numbers Method

November 2003 to June 2004 1 to 72 Tropari

July 2004 to April 2007 73 to 445 Sperry Sun

April 2007 to present 446 onwards Reflex EZ-shot

11.4   Drill intercepts

Drill intercepts are given for prospects at the Navidad Project which are
not included as part of the 2009 Mineral Resources.

11.4.1    Southern Argenta Trend (Yanquetru)

Several holes were drilled in the Yanquetru area to test at depth the Pb
mineralisation observed in soil anomalies. Drillhole NV07-409
intersected a zone within the sediments from 106.3 m to 166.3 m that
averaged 0.5% Zn over 57 m. From 187.3 m to 193.3 m, the drillhole
intercepted 6 m averaging 21 g/t Ag and 0.2% Pb in the rhythmically
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bedded turbidite-like greywacke below a 7 m thick horizon of latite.
This mineralisation is interpreted to represent a lower grade, relatively
zinc-rich distal zone of mineralisation lateral to the higher grade core
deposits.

11.4.2    Marcasite Hill

Marcasite Hill is located at the southeast end of the Navidad Trend as it
is presently known, approximately 1 km to the southeast of Barite Hill.
It initially attracted attention due to a sharp IP response, and outcrop
examination revealed veinlets and breccia with calcite, galena, and
marcasite mineralisation, hosted in the upper latite unit. To date
Marcasite Hill has been tested by 14 drill holes, NV07-435 through
NV07-600, which are located in an irregular area of approximately 850
m by 450 m though the majority of the holes have been drilled in an
area measuring 300 m by 200 m.

Beneath the latite, sedimentary units are encountered comprised
principally by mudstone and lesser sandstones and sandy conglomerates
that are similarly mineralised by calcite, galena, and marcasite/pyrite
occurring in breccia and veinlets. The most noteworthy hole drilled in
this sequence is NV07-596 with an intercept of 104 m at 0.42% Pb,
0.55% Zn, and low grade anomalies in Ag to 12 g/t with an average of
3 g/t Ag.
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11.4.3     Bajo del Plomo and Filo del Plomo

To date 20 holes have been drilled in the Bajo del Plomo and Filo del
Plomo prospects along the Argenta Trend for a strike length of 1,400 m
and down dip from the crest for approximately 400 m. It is believed
that the total down-dip extension could be on the order of 600 m or
more based on the continuation of this mineralisation in the so-called
Tailings Dam area. The mineralisation is hosted in the upper latite, with
an attitude of azimuth 315º dipping 20° northeast, and along the contact
with the overlying sedimentary units where these are preserved. The
mineralisation in the latite unit is found as irregular breccia fillings or
in veinlets and typically consists of calcite, galena, and lesser barite. In
general analytical results report high lead values with low silver. The
most significant intercepts are found in hole NV07-486 for 13.15 m at
97 g/t Ag and 7.10% Pb, hole NV07-494 for 12.5 m at 72 g/t Ag and
1.30% Pb, and in hole NV07-644 for 13.4 m at 40 g/t Ag and 2.53%
Pb.

11.4.4     Tailings Dam

In this area 26 holes were completed to evaluate the area proposed in
the Preliminary Economic Assessment study as a site for a future
tailings dam, hence this was in large measure a condemnation drilling
programme. The holes were typically drilled to a depth of 300 m. They
frequently terminated in mudstone, but several holes managed to
intercept the upper latite unit which in several cases reported
mineralisation of the style encountered at Filo del Plomo. The most
noteworthy intercepts were found in hole NV08-695 for 4.80 m at 25
g/t Ag and 2.70% Pb, hole NV08-796 for 9.0m at 18 g/t Ag and 1.18%
Pb, and in hole NV08-842 for 22.0 m at 32 g/t Ag and 0.63% Pb, with
values up to 149 g/t Ag.

11.4.5     Sector Z and Valle La Plata

Sector Z is a hilly and structurally complex area at the northwest
extreme of the Argenta Trend; to date it has been tested with 11 drill
holes in two sub-areas. At Valle La Plata, between the Loma de La
Plata deposit and Sector Z, seven holes have been drilled with generally
wide spacing of 200 m to 300 m between collars. To date neither zone
has demonstrated continuous significant mineralisation though several
individual intercepts have been noteworthy. The most significant
intercepts in Sector Z include hole NV08-670 for 14.70 m at 73 g/t Ag
and 0.34% Pb, hole NV08-742 for 10.97m at 47 g/t Ag and 0.24% Pb.

The majority of the holes drilled in the Valle La Plata zone have cut
short intervals with anomalous to moderately significant Ag
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mineralisation in the upper latite unit. The most noteworthy intercepts
include hole NV08-751 for 6.82 m at 105 g/t Ag and 0% Pb and hole
NV08-760 for 4.0 m at 80 g/t Ag and 0% Pb.
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12           Sampling method and approach

The sampling method at the Navidad Project has followed
similar protocols for the life of the Project. The Qualified
Person for the sampling method and approach at the Navidad
Project is Mr. John. J. Chulick.

12.1   Core logging

Aquiline followed the same sampling methodology for
diamond drill core sampling at Navidad since acquiring the
Project from IMA, with a few refinements. Approximately five
staff geologists are responsible for logging drill core, which
takes place at the core logging facilities in Gastre. Drill core
from NV07-459 onwards are stored in Gastre, along with core
selected as representative of each deposit (NV05-241 to
NV05-245, NV06-278, NV06-324, NV06-343, NV06-363,
NV06-372, NV06-379, NV06-403, NV07-442, and NV07-449).
Drill core up to NV07-458 is stored in Gan Gan, except the
representative drillholes stored in Gastre.

Drill core is stored and well maintained in wooden core boxes
with a nominal capacity of approximately 3 m. The drillhole
number, box number, and downhole interval are marked in felt
tip marker on the side of the box. Wooden downhole core depth
markers are placed in the core box by the driller indicating the
drillhole number and end of run depth.

Staff geologists log the drill core in detail using standardised
logging sheets on handheld computers for: lithology; alteration
type, style, and intensity; mineralisation type, style, and
intensity; and structural information. The entire drillhole is
photographed prior to cutting. Geotechnical information
including drill core recovery, RQD, weathering, texture,
fracture frequency, type, roughness, infill, shape and angle,
hardness, and other notes are recorded on a drill-run basis.

12.2   Sampling

Samples are taken continuously downhole within the
prospective lithologies, along geological boundaries rather than
by a pre-determined length, which represents best practice.
Samples within geological similar units are selected at 3 m
intervals. Samples are marked for cutting by indicating the
sample interval with a yellow paint marker and stapling a
waterproof sample number tag on the core box. The drill core is
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cut in half with a diamond bladed core saw, using recycled
water decanted from a settling tank. There is evidence that core
samples are not always cleaned subsequent to cutting.
Wherever the drill core is too broken for cutting, samples are
selected by hand or with a spatula, and very rarely a mechanical
splitter is used for core intervals too small for cutting with the
saw.

Samples are collected by staff, placed into a previously
numbered plastic bag along with a waterproof sample number
tag indicating the sample depth interval and the sample number
corresponding to the tag stapled to the core box. The plastic
sample bag and tag are then sealed with a tamper-proof plastic
tie embossed with the sample number.

Several sample bags are then placed into larger poly-woven
plastic bags, weighed, and transported to the Alex Stewart
Mendoza sample preparation facility by drivers from the Gastre
community or by staff.

The remaining drill core is stored under cover at Pan American’s
core storage facilities in Gastre and Gan Gan.
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12.3   Density determinations

Density determinations are made on a box by box basis for the entire drillhole.
Technicians record the downhole interval marked on the box and the length of the
sample contained within the box to obtain the recovery percentage. The volume of
the sample is calculated by multiplying the core diameter (6.1 cm) by the
recovered core length. The density is then calculated by weighing the core box,
subtracting the weight of the wooden core box (previously set at 3,580 g, but now
set at the average weight of each new shipment of boxes), and dividing by the
volume of the recovered sample. Boxes with more than 15% core loss are
excluded from the database.

There are a number of potential sources of error when determining density values
using this method, including the accuracy of the scale in use, the accuracy of the
drill core recovery estimation, using a set weight for a wooden core box, and the
crossing of lithological and/or mineralisation boundaries within the core box.
Snowden (2007) made recommendations for more reliable methods for
determining density values.

Since October 2008 drillholes numbered NV08-876 and above have had their
density determined using the water displacement method, in addition to the box
method. Older drillholes under examination have also had density determinations
made using the water displacement method. An approximately 20 cm long piece of
competent core is selected, quartered with a saw, washed, and dried on a hot plate
for between five and ten minutes. The weight of the dry sample is recorded, and
the sample is suspended on a length of string and completely submerged into a
1,000 ml capacity cylinder containing 600 ml of water. The displaced water
volume is recorded, and the density is calculated by dividing the volume of the
displaced water by the weight of the dry sample.

Snowden considers that this methodology may also introduce error in the density
determination due to the relatively small size of the sample and the potential
introduction of water in porous samples. Snowden recommends that Pan American
select whole core samples and coat the entire sample with wax or varnish to
prevent the sample from retaining water.

12.4   Independent statement on sampling methods

Snowden are of the opinion that drillhole logging and sampling procedures used
by Pan American could conform to standard industry practice by following the
recommendations outlined in Section 12.5.

Snowden was not able to verify historical drilling and sampling practices.

12.5   Recommendations
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Snowden recommends the implementation of the following practices to improve
the quality of the sampling data:

— Determine the density of drill core prior to splitting with
the diamond saw. Samples should be coated to prevent
water retention. Specific gravity samples should be
selected according to a representative suite of
lithologies, mineralisation, and alteration types, through
spatially representative locations throughout the area
covered by drilling.

— Discontinue the practice of using recycled water during core cutting and rinse
the cut samples prior to sampling, to prevent the risk of cross-contamination.
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13           Sample preparation, analyses, and security

Information in this section has been sourced from Snowden
(2009).

The Qualified Person for the sample preparation, analyses, and
security at the Navidad Project is Mr. John J. Chulick.

13.1   Sample preparation, analyses, and security

13.1.1    Laboratory

All diamond drill core samples at the Navidad Project have been
analysed by Alex Stewart Assayers Argentina S.A. (Alex
Stewart) of Mendoza, Argentina. Alex Stewart is ISO 9001:2000
accredited for the preparation and chemical analysis of mining
exploration samples. On two separate occasions in 2003 and
2007, Smee and Associates conducted a laboratory inspection
and considered the laboratory to conform to industry best
practice methods for analysis (Smee, 2003 and Smee, 2007).

13.1.2     Sample preparation

Upon receipt of the sample submission, each sample bag is
weighed and the entire sample is removed from the bag and
placed in a drying pan. Samples are dried at 70°C for up to 40
hours.

After drying, the entire sample is removed from the drying pan
and jaw crushed to #10 mesh to reduce its fragment size so that
95% of the sample is less than 2 mm in size (which is monitored
by subsequent screen tests). The entire sample is passed through
a riffle splitter several times before a final split of 1.2 kg is
collected.

At this point a 1.2 kg duplicate of the course reject is collected
randomly from each analytical batch. This coarse reject
duplicate is subsequently re-numbered as the original sample
number with the suffix “DC” and then treated as a normal sample.
The residual coarse reject is stored.

The sample is then pulverised ensuring that at least 80% of the
material is less than 75 µm in size (80% passing through #200
mesh, also monitored by screen tests). A representative 250 g
split of the sample pulp is taken as the sample and pulp
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duplicates are routinely collected by the laboratory and assayed
as part of their analytical quality control measures. The
remaining pulp reject (approximately 950 g) is stored for future
reference.

The crusher and pulveriser are cleaned with barren quartz
between each sample.

13.1.3    Sample analyses

All drill core samples at the Navidad Project have been analysed
by fire assay for silver with gravimetric finish and gold for AAS
finish and ICP-ES for 19 elements using the ICP ORE technique.

For Ag fire assay, a 30 g charge is fused with 230 g of flux in a
furnace with temperature control at 1,050°C to produce lead
buttons with a weight of at least 30 g. The lead buttons are
weighed and any sample with a button less than 30 g is repeated.
The cupellation of the lead buttons occurs in a furnace with
temperature control at 950°C. Two standards of pure metallic
silver are included in each cupellation batch to quantify the Ag
loss during the process. The prills are weighed in a microbalance
and Ag dissolved with HNO3 and Au with Aqua Regia.
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Gold content is determined by AAS and the silver value is calculated as
the difference between the weight of the AAS Au and Ag.  The final Ag
value considers Ag lost by cupellation and adds Ag based on the two
metallic silver standards. Silver detection limits are 2 g/t Ag and
occasionally 1 g/t Ag.

In addition, all samples are also analysed by the ICP-ORE technique
that uses strong multi-acid digestion on a sample size of 0.2 g with
concentrations determined by ICP-ES. The method uses a very strong
oxidising attack to ensure the complete dissolution of sulphides and has
been optimised to handle a wide range of concentrations of base and
other metals, but with higher than normal detection limits for typical
ICP analyses. The sample is dissolved with NPC (3% potassium
chlorate in HNO3), HBr and HCl. The elements included in the package
are Ag, As, Bi, Ca, Cd, Co, Cu, Fe, Hg, Mg, Mn, Mo, Ni, P, Pb, S, Sb,
Ti, and Zn. The detection limits for silver, lead, copper, and zinc are 5
ppm Ag, 0.01% Pb, 0.005% Cu, and 0.01% Zn.

The QC protocol employed by Alex Stewart consists in batches of 50
samples for fire assay and up to 100 samples for ICP. Fire assay batches
include one preparation blank, one analytical blank, one coarse
duplicate, four pulp duplicates, one international certified standard for
base metal and silver, one uncertified in-house standard, and two
standards made from pure silver to calibrate losses in cupellation. ICP
batches include two blanks, four standards, and 10% duplicates.

13.1.4    Sample security and chain of custody

Samples are transported from the drill rig to storage facilities in Gastre
by staff, where a staff geologist logs and photographs the drill core.
Drill core is cut and sampled by a staff technician, placed in a plastic
bag and sealed with a numbered tamper-proof tag corresponding to the
sample number. Five to six samples are placed in a large nylon-woven
sack which is then also sealed with a tamper-proof nylon tie. The sack,
generally containing about 50 kg of samples, is weighed by a staff
technician and transported by staff or a member of the local community
to the Alex Stewart sample preparation facilities in Mendoza, where
each individual sample is maintained under the control of Alex Stewart.
After sample preparation and analyses are complete, all pulps and
coarse rejects are shipped by Alex Stewart to a covered warehouse
facility rented in Mendoza, where the samples are stored permanently.

13.1.5    Independent statement on sample preparation, analyses, and
security
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Snowden are of the opinion that sample preparation, analyses, and
security of diamond drill core samples for the Navidad Project are of
industry standard and are suitable for use in Mineral Resource
estimates.

13.2   Quality control measures

Aquiline routinely inserted certified standards, blanks, and field
duplicates with sample submissions as part of their sample assay quality
assurance/quality control (QAQC) programme, and provided Snowden
with the data for review. Analysis of QAQC data is made to assess the
reliability of sample assay data and the confidence in the data used for
the resource estimation.

13.2.1     Certified standard samples

Certified standard samples are used to measure the accuracy of
analytical processes and are composed of material that has been
thoroughly analysed to accurately determine its grade within known
error limits. A standard is considered to have failed if the assay
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result is above or below three standard deviations of the mean
certified standard value defined by the standard
manufacturer.  If a standard has failed then it may be
necessary to re-analyse the sample batch associated with the
standard.

A total of 3,734 standard samples have been submitted at a
frequency of 1 in every 21 samples.  Aquiline used standards
for Ag and Pb comprised of material collected from site and
prepared by Acme laboratories in Santiago, Chile, ALS
Chemex in La Serena, Chile, ALS Chemex in Vancouver,
Canada, and Assayers Canada in Vancouver. The list of
standards employed by Aquiline and used to assess the quality
of assays used in the April 2009 Mineral Resource estimate is
presented in Table 13.1.  Not all standards have been certified
for Cu.

By late 2008 these standards had been depleted, and Aquiline
purchased three new standards certified for Ag, Pb, Cu, and
Zn, prepared and packaged by CDN Labs of Delta, British
Columbia. The standards have been certified by seven
laboratories including Alex Stewart of Mendoza, ALS
Chemex of Vancouver, Acme of Vancouver, Acme of
Santiago, SGS of Lima, ALS Chemex of La Serena, and G&T
Metallurgical of Kamloops. Only three standards had been
submitted at the time of the April 2009 Mineral Resource
estimate, therefore no analysis has been made of their results.

Table 13.1     Certified values of standards

Standard

Certified
mean grade
by FA-GRAV

(g/t Ag)

Standard
deviation by
FA-GRAV
(g/t Ag)

Certified
mean grade
by ICP-OES
(% Pb)

Standard
deviation by
ICP-OES
(% Pb)

Certified
mean grade
by ICP-OES
(% Cu)

Standard deviation
by

ICP-OES   (% Cu)

GMB01 110.62 3.28 6.73 0.13 0.011 0.0029

LGH 67.61 2.85 2.26 0.04 - -

MGH 230.96 5.87 4.54 0.09 - -
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NHBG01 6940.2 166.11 14.52 0.58 6.24 0.103

Standard GMB01

1,062 samples of low grade standard GMB01 were submitted from 2003 until 2008.  The results
from the silver gravimetric methods are shown in Figure 13.1 and have a good accuracy.  Copper
ICP data results are also good, while lead ICP data exhibit a slightly high bias, which is not
considered significant.
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Figure 13.1        Low grade standard GMB01 results

Low grade standard GMB01 by FA-GRAV for Ag

Low grade standard GMB01 by ICP-OES for Pb
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Low grade standard GMB01 by ICP-OES for Cu

Standard LGH

Standard LGH was used by Aquiline in August 2007 to
replace standard GMB01.  A total of 849 LGH reference
samples were analysed (Figure 13.2).  Ag results from
FA-GRAV analyses are well constrained about the mean
certified value.  Pb results are more scattered but most results
are within tolerance limits.  24 standard samples failed for Pb,
representing approximately 3% of the samples analysed
between May 2007 and December 2008.  A high bias (on
average) approximately equal to one standard deviation above
the mean certified value is present (approximately 1%).  The
bias does not appear to be a cause for concern; however, Pan
American is recommended to follow up on any failed
standard samples with the laboratory.

Figure 13.2                      Low grade standard LGH results

Low grade standard LGH by FA-GRAV for Ag
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Low grade standard LGH by ICP-OES for Pb

Standard MGH

Aquiline began using the medium grade standard MGH in
January 2007.  A total of 977 MGH reference samples were
analysed over a period from January 2007 until January 2009
(Figure 13.3).  Analyses of Ag standards yielded high biases
of approximately one standard deviation above the mean
certified standard value (approximately 2%).

The Pb analysis exhibits a similar pattern to the low grade
LGH standard.  There is a weak high bias of approximately
1% and 2.4% of the standard samples have failed, which is an
acceptable result.

Figure 13.3         Medium grade standard MGH results

Medium grade standard MGH by FA-GRAV for Ag
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Medium grade standard MGH by ICP-OES for Pb

Standard NHBG01

846 high grade NHBG01 reference samples were submitted
between December 2003 and April 2008, with accurate
results (Figure 13.4).  Pb and Cu analysis yields good results,
with data points tightly constrained slightly above the mean
certified standard value (Figure 13.4).

Figure 13.4    High grade standard NHBG01 results

High grade standard NHBG01 by FA-GRAV for Ag
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High grade standard NHBG01 by ICP-OES for Pb

High grade standard NHBG01 by ICP-OES for Cu

13.2.2    Blank Samples

Blank samples are composed of material that is known to contain grades
that are less than the detection limit of the analytical method in use. A
blank sample is considered to have failed if the returned assay is greater
than ten times the detection limit. Analysis of blank samples is useful
for determining if cross-contamination of samples is occurring in the
sample preparation or analysis process.

Aquiline submitted blank samples comprising barren basalt rock chips
on a frequency of 1 in 37 samples. Blank sample results are good with a
low number of failed samples (Table 13.2).
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Table 13.2     Blank sample results

Analytical method Detection limit Number of samples Number of failed
samples

Ag FA-GRAV 1 g/t 935 8

Pb ICP-OES 0.01% 2,111 3

Cu ICP-OES 0.001% 2,111 6

13.2.3    Duplicate drill core samples (field duplicates)

Field duplicate samples are duplicate samples that are taken at the primary sampling point. At the
Navidad Project, where diamond drillhole core is sampled by taking half of the core extracted from the
ground, a field duplicate is taken by submitting the remaining half of the core. Aquiline were selecting
quarter core samples as field duplicates until mid 2007, when they began selecting half core samples.
Field duplicates are submitted to measure the precision of the entire sampling, sample preparation, and
analysis process. Field duplicates also provide a measure of the inherent variability of the
mineralisation (the nugget effect).

2,186 duplicate sample results submitted since 2003 are available for analysis, for a submission
frequency rate of 1 in 36 samples. 942 of the duplicate samples returned silver assays with values
greater than the detection limit of the analytical instrument, for a submission frequency rate of 1 in 83
samples. Pan American should focus on field duplicate sampling in the mineralised zone, for a
submission frequency of 1 in 20 samples.

A number of plots and graphs can be used to quantify precision and bias in the duplicate samples.
These plots include:

  ● Scatter plot: assesses the degree of scatter of the duplicate result
plotted against the original (first) assay value, which allows for bias
characterisation and regression calculations.

  ● Precision plot: half of the absolute difference (HAD) of the sample
pair values plotted against their average. The reference line indicates
different levels of precision.
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  ● Relative difference plot: relative difference of the paired values
divided by their average.

  ● Ranked HARD plot: half absolute relative difference of samples
plotted against their ranked value (samples are ordered from lowest
to highest grade and ranked by percentile). For field duplicate
samples in high nugget style deposits, the sample threshold is
accepted to be 30% or below at the 90th percentile.

The results of the Navidad duplicate drill core samples show good precision and no evidence of
sampling bias. Silver duplicate analyses tend to show some scatter, but are within acceptable tolerance
limits. Precision plots yield good results at the field level, as an average of 80% of the data plot within
20% of their respective duplicate samples, while an average of 55% of the data plot within 10%. The
results of the field duplicate samples are shown in Figure 13.5, Figure 13.6, and Figure 13.7.
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Figure 13.5     Ag field duplicate samples analysed by FA-GRAV from 2003 until 2009

Normal  sca t t e r  p lo t  wi th  th resho ld
guidelines of 30%

Relative difference plot with threshold guidelines
of 30%
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Precision plot Ranked HARD plot
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Figure 13.6     Pb field duplicate samples analysed by ICP-OES from 2003 until 2009

Normal scatter plot with threshold guidelines of 30% Relative difference plot with threshold guidelines of 30%
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Precision plot Ranked HARD plot
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Figure 13.7      Cu field duplicate samples analysed by ICP-OES from 2003 until 2009

Normal scatter plot with threshold guidelines of 30% Relative difference plot with threshold guidelines of 30%
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 Precision plot Ranked HARD plot
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13.2.4     Independent statement of Navidad quality control samples

Snowden considers the results of the standard, blank, and field duplicate samples submitted for
the Navidad Project to be of industry standard and do not indicate any significant source of bias,
cross contamination, or inaccuracy.

February 2010  97 of 249

Edgar Filing: DEVRY INC - Form 10-Q

118



Pan American Silver Corp:

14    Data verification

Information in this section has been sourced from Snowden
(2009).

14.1   Field and laboratory quality control data reviews

In June 2003, Smee and Associates Consulting Ltd (Smee)
were engaged to audit the laboratories of Alex Stewart in
Mendoza and ALS Chemex laboratories of Coquimbo and
Santiago, Chile, and to make recommendations as to the
suitability of the methods used by these laboratories for the
high grade samples expected to be submitted from  the
Navidad Project (Smee, 2003). The work involved a formal
audit of the Alex Stewart laboratory, a visit to the ALS
Chemex laboratory in Santiago, and a formal audit of the
ALS Chemex laboratory at Coquimbo. Smee concluded that
both laboratories were capable of meeting the required
standards, but there would be some operational and turn
around differences between the two options.

In April 2005, Smee conducted a review of the 2004 Navidad
QAQC data and an audit of the procedures used at the Alex
Stewart laboratory in Mendoza, Argentina (Smee, 2005a). No
site visit was undertaken. Smee considered the laboratory
facilities in Mendoza to comply with industry best practice
methods for analysis, and that the QAQC Project data as at
April 2005 was accurate, precise, free from contamination,
and suitable for inclusion in Mineral Resource estimates.
Smee recommended improvements in managing QAQC data;
capturing and analysing the Alex Stewart internal QAQC
data; initiating a plan of action for identifying QAQC failures
and the corrective action required; improvements to diamond
drill core cutting (orienting core and marking a cutting line);
and taking half core samples for duplicates rather than quarter
core samples.

In December 2005, Smee conducted a review of the 2004 and
2005 QC data and made recommendations as to the suitability
of the analytical data to be included in resource estimations
(Smee,  2005b).  No si te  visi t  was undertaken.  Smee
considered the laboratory facilities in Mendoza were
performing the analyses using industry accepted procedures
and quality control protocols, and that the QAQC Project data
as at December 2005 was accurate, precise, free from
contamination, and suitable for use in resource estimations.
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Smee recommended the purchase of a commercial software
database to assist the capture of the analytical and quality
control data.

In February 2008, Smee and Associates Consulting Ltd
visited the Project and conducted a review of the Navidad
QAQC da t a  and  p rocedu r e s  (Smee ,  2008 ) .  Smee
recommended improvements for the data compilation and in
managing the QAQC data; to build a table of failures to
document the course of action taken to correct or accept the
failures; to document and describe the nature of the inserted
blank and to determine the background values of the blank
samples in order to establish a more precise warning limit.
Smee calculated the sampling precision for some of the
project deposits that showed that most areas have an overall
sampling precision of nearly ±20%, which is expected for this
style of mineralisation. Smee indicated that Calcite Hill
mineralisation has a precision of ±30% which is considered to
be high for this style of mineralisation and recommended
investigating the source of this variation. It was recommended
that the corresponding lithology symbol be attached to the
duplicate samples to determine which lithology has the
poorest precision. These recommendations have subsequently
been implemented by Aquiline.

February 2010  98 of 249

Edgar Filing: DEVRY INC - Form 10-Q

120



Pan American Silver Corp:

14.2   Snowden independent site visits

Ms. De Mark conducted a site inspection of the Navidad Property from 10
September to 13 September 2007 and from 28 April to 30 April 2009. Ms. De Mark
was involved in discussions with key Aquiline personnel (Table 14.1) and undertook
the following activities:

— Reviewed geological plans and cross sections.

— Reviewed selected diamond drillhole logs and diamond drill
core intersections.

— Reviewed diamond drill core logging, cutting, and sampling
procedures.

— Selected mineralised intersections for independent analyses.

— Confirmed the coordinates of selected diamond drillhole
collars by GPS.

— Inspected Aquiline’s two operating diamond drilling rigs
during the 2007 site visit. No diamond drill rigs were in
operation at the time of Snowden’s 2009 visit.

Table 14.1     Key Aquiline personnel involved in data verification discussions

Visit year Name Position

2007, 2009 John Chulick Vice President of Exploration

2007, 2009 Sergio Kain Senior Project Geologist

2007 Sophia Adamopoulos Senior Project Geologist

2009 Dean Williams Chief Geologist

2009 Damian Spring Chief Mining Engineer

14.2.1    Independent review and sampling of mineralised
intersections

Ms. De Mark examined mineralised intersections in 49 drillholes
from the Barite Hill, Galena Hill, Connector Zone, Navidad Hill,
Calcite Hill, Calcite NW, Loma de La Plata and Valle Esperanza
deposits in 2007 and 2009 (Table 14.2). A number of the
mineralised intersections selected by Snowden for review in 2009
were no longer available, as the drill core had been used for
metallurgical testing. These missing intersections included drillholes
NV08-658, NV07-618, NV08-681, NV08-732, NV08-765,
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NV08-718, NV07-609, NV08-781, NV08-713, NV08-792,
NV07-515, and NV07-543. No discrepancies were noted.

In 2007, Ms. De Mark confirmed the presence of diamond drill core
for the Project, which is stored under cover at the Aquiline drill core
storage facilities in Gastre. Further, she collected 30 quarter core
duplicate samples from 25 drillholes (Table 14.3), and confirmed the
presence of visible Ag mineralisation in drillhole NV07-442 (which
returned assays of 22,818 g/t Ag from 223.55 m to 224.05 m
downhole).

In 2007, the 30 independent quarter core samples were cut and
sampled under Snowden supervision, and shipped to Vancouver,
where the samples were submitted to Acme Laboratories of
Vancouver, B.C. One sample of blank rock chips and two standard
pulps were also submitted for analyses. Samples were crushed to
70% passing #10 mesh, split to 250 g, and pulverised to 95% passing
#150 mesh. Au and Ag were analysed by fire assay on a 30 g
sample. Base metal sulphides and precious metals were analysed by
ICP-ES using hot Aqua Regia digestion of a 1 g sample.
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The 31 independent samples selected by Snowden from 31 drillholes
in April 2009 (Table 0.3) were cut and sampled under Snowden
supervision, and shipped to Vancouver, where the samples were
submitted to ALS Laboratories of North Vancouver, B.C. One
sample of blank rock chips and four standard pulps were also
submitted for analyses. Samples were crushed to 70% passing <2
mm mesh, pulverised to 85% passing <75 µm mesh, and split with a
riffle splitter to obtain a 30 g charge. Ag was analysed by fire assay
with gravimetric finish, and Pb was analysed using high grade four
acid digestion and ICP-AES.

The purpose of independent sampling is to verify the presence of
significantly mineralised intersections. Because of the limited
number of samples, the size of the sample (quarter core), and
slightly different sample preparation and analysis techniques used by
the alternate laboratory, independent samples should not be
considered as a QAQC sample. Snowden is of the opinion that the
results of the independent samples selected in 2007 and 2009 are
acceptable for duplicate samples of the style of mineralisation
concerned.

Table 14.2      Snowden mineralised drill core intersection review

Review year Hole number Deposit From To

2007 NV06-309 Calcite NW 82.29 128.82

2007 NV06-355 Navidad Hill 33.4 59.78

2007 NV06-357 Navidad Hill 8.0 31.1

2007 NV06-358 Navidad Hill 0.0 19.05

2007 NV06-359 Navidad Hill 2.6 21.42

2007 NV06-367 Galena Hill 26.42 53.78

2007 NV06-369 Galena Hill 3.0 26.48

2007 NV06-370 Galena Hill 49.1 57.35

2007 NV06-374 Galena Hill 25.53 37.57

2007 NV06-378 Connector Zone 64.8 90.0

2007 NV06-381 Connector Zone 27.34 41.13

2007 NV06-386 Navidad Hill 36.7 64.45

2007 NV07-414 Calcite NW 20.1 39.1

2007 NV07-416 Calcite NW 39.8 54.1

2007 NV07-418 Calcite NW 56.0 64.4

2007 NV07-421 Calcite NW 25.14 50.14
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2007 NV07-422 Calcite NW 24.56 54.7

2009 NV07-442 Barite Hill 216.14 240.75

2009 NV07-396 Barite Hill 90.2 120.2

2009 NV08-666 Galena Hill 119.09 157

2009 NV07-552 Galena Hill 3 26.48

2009 NV07-560 Connector Zone 15.33 47.75

2009 NV08-867 Connector Zone 193.8 235.36
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Review year Hole number Deposit From To

2009 NV08-726 Connector Zone 189.4 235.65

2009 NV07-615 Calcite Hill 39.06 52.14

2009 NV07-485 Calcite Hill 14.6 40.54

2009 NV07-617 Calcite Hill 6 36.5

2009 NV07-423 Calcite NW 35.17 68.5

2009 NV07-533 Calcite NW 28.78 45.44

2009 NV07-584 Calcite NW 0 22.7

2009 NV07-645 Calcite NW 46.43 76.48

2009 NV08-906 Loma de La Plata 299.78 340.82

2009 NV07-571 Loma de La Plata 151.56 201.88

2009 NV07-513 Loma de La Plata 24.67 56.87

2009 NV07-611 Loma de La Plata 207.58 231.84

2009 NV07-522 Loma de La Plata 51.3 75.29

2009 NV08-843 Loma de La Plata 217.66 266.16

2009 NV08-856 Loma de La Plata 87.46 111.6

2009 NV07-622 Loma de La Plata 261.1 274.18

2009 NV07-434 Loma de La Plata 0 18

2009 NV08-730 Valle Esperanza 170.59 206.19

2009 NV08-730 Valle Esperanza 249.57 271.63

2009 NV08-740 Valle Esperanza 239.25 256

2009 NV08-740 Valle Esperanza 391.63 416.42

2009 NV08-790 Valle Esperanza 49.97 66.5

2009 NV08-790 Valle Esperanza 77.85 92.12

2009 NV08-802 Valle Esperanza 128.1 161.52

2009 NV08-841 Valle Esperanza 268.12 282.36

2009 NV08-655 Valle Esperanza 180.2 202

2009 NV08-655 Valle Esperanza 220 230.2

2009 NV08-690 Valle Esperanza 179.98 212.6

2009 NV08-694 Valle Esperanza 198.36 237

2009 NV08-685 Valle Esperanza 218.8 232.65

Edgar Filing: DEVRY INC - Form 10-Q

125



February 2010  101 of 249

Edgar Filing: DEVRY INC - Form 10-Q

126



Pan American Silver Corp:

Table 14.3      Snowden independent samples

Review
year Deposit Drillhole

number

Original
sample
number

Snowden
sample
number

From To Original
Ag g/t

Original
Pb%

Snowden
duplicate
Ag g/t

Snowden
duplicate
Pb%

2007 Calcite NW NV06-309 35026 18 85.5 88.5 403 0.21 390 0.19

2007
Navidad
Hill NV06-355 37702 23 50 51.5 442 0.27 163 0.51

2007
Navidad
Hill NV06-357 37799 29 22.15 23.17 392 0.13 140 0.18

2007
Navidad
Hill NV06-358 37839 27 4.8 5.4 240 0.28 175 0.39

2007
Navidad
Hill NV06-359 37879 26 4.6 6.04 239 0.11 196 0.1

2007
Navidad
Hill NV06-359 37885 24 10.25 11 1680 0.41 1176 0.52

2007 Galena Hill NV06-367 38362 22 29.3 31.1 879 21.88 796 19.69

2007 Galena Hill NV06-367 38363 25 31.1 32.2 503 18.65 492 19.38

2007 Galena Hill NV06-369 38462 21 7.1 10.1 87 2.86 99 3.22

2007 Galena Hill NV06-370 38583 30 55.85 55.6 2466 1.64 2125 2.02

2007 Galena Hill NV06-374 38851 20 30.4 31.81 376 10.79 390 9.46

2007
Connector
Zone NV06-378 39098 16 83.1 85.8 289 0.06 581 0.09

2007
Connector
Zone NV06-381 39200 15 30.9 32.4 505 0.71 488 0.79

2007
Navidad
Hill NV06-386 39479 28 53.55 54.9 739 0.3 1073 0.33

2007 Calcite NW NV07-414 41665 17 22.3 25.3 159 0.1 164 0.09

2007 Calcite NW NV07-414 41671 14 34.3 36.2 159 0.11 148 0.15

2007 Calcite NW NV07-416 41784 13 51.18 52 1074 3.41 464 3.95

2007 Calcite NW NV07-418 41889 5 37 40 2227 4.18 129 0.07

2007 Calcite NW NV07-421 42005 6 28 31 23 0.47 6 0.43

2007 Calcite NW NV07-422 42047 12 46 47.55 390 0.19 372 0.24

2007 Calcite NW NV07-425 42187 10 67 70 365 1.26 517 2.41

2007 Barite Hill NV07-442 43442 19 222.19 222.58 7072 <0.01 1221 0.24
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Review
year Deposit Drillhole

number

Original
sample
number

Snowden
sample
number

From To Original
Ag g/t

Original
Pb%

Snowden
duplicate
Ag g/t

Snowden
duplicate
Pb%

2007 Barite Hill NV07-442 43443 8 222.58 222.92 5469 0.01 1876 0.01

2007 Barite Hill NV07-445 43780 7 198.15 199.6 1733 0.24 1197 0.12

2007 Barite Hill NV07-463 45791 9 197.41 199 189 0.05 102 0.08

2007 Barite Hill NV07-463 45793 11 199 200.49 111 0.04 110 0.02

2007 Barite Hill NV07-467 46178 3 85 86.4 77 13.28 98 15.67

2007 Barite Hill NV07-476 47116 4 19 22 99 3.01 151 4.37

2007 Calcite Hill NV07-484 47656 1 36.6 39.05 304 0.07 288 0.07

2007 Calcite Hill NV07-484 47658 2 40.3 42.6 815 0.17 518 0.16

2007 - Standard LGH-0324 31 - - 111 6.73 73 2.32

2007 - Blank - 32 - - 0 0 16 0.01

2007 - Standard MGH-0992 33 - - 231 4.54 241 4.32

2009 Barite Hill NV07-396 39986 93404 100.94 102.8 540 0.06 521 0.07

2009 Calcite NW NV07-423 42089 93402 55 58 875 0.22 625 0.26

2009
Loma de
La Plata NV07-434 42689 93401 0 3 1628 0.005 3600 0.01

2009 Barite Hill NV07-442 43444 93403 222.92 223.55 305 0.005 1575 0.00

2009 Calcite Hill NV07-485 47682 93422 28.05 30.1 905 0.31 1200 0.32

2009
Loma de
La Plata NV07-513 49101 93396 49.5 51.8 1438 0.25 1495 0.30

2009
Loma de
La Plata NV07-522 49365 93397 70.41 71.27 6560 0.01 6030 0.02

2009 Calcite NW NV07-533 55725 93425 33.73 34.55 2051 3.16 1360 2.57

2009 Galena Hill NV07-552 56238 93415 19.7 22.7 106 2.03 103 1.89

2009
Connector
Zone NV07-560 56450 93420 22.13 23.5 564 1.33 433 1.10

2009
Loma de
La Plata NV07-571 50695 93395 159.45 162.45 1516 0.005 1390 0.01

2009 Calcite NW NV07-584 57466 93426 6.76 7.6 123 1.59 102 1.76

2009 Calcite Hill NV07-615 58649 93416 43.18 44.86 398 0.27 653 0.40
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Review
year Deposit Drillhole

number

Original
sample
number

Snowden
sample
number

From To Original
Ag g/t

Original
Pb%

Snowden
duplicate
Ag g/t

Snowden
duplicate
Pb%

2009 Calcite Hill NV07-617 58696 93424 25.5 27.8 636 0.07 381 0.08

2009
Loma de
La Plata NV07-622 52676 93400 264.52 266.29 4335 0.01 819 0.00

2009 Calcite NW NV07-645 60123 93427 68.4 70.2 1036 0.23 1510 0.19

2009
Valle
Esperanza NV08-655 60759 93410 185 186 4487 0.05 3540 0.06

2009 Galena Hill NV08-666 65176 93414 136 139 119 0.71 99 0.65

2009
Valle
Esperanza NV08-685 66502 93428 277.2 280.2 256 0.07 145 0.04

2009
Valle
Esperanza NV08-690 66947 93413 190.89 192.5 229 0.66 259 0.70

2009
Valle
Esperanza NV08-694 67218 93412 213 214 6017 0.34 6540 0.37

2009
Connector
Zone NV08-726 69251 93423 199 202 1206 0.005 866 0.01

2009
Valle
Esperanza NV08-730 69492 93405 205 208 4155 1.05 3090 0.91

2009
Valle
Esperanza NV08-740 69954 93406 244 245.67 207 0.14 164 0.09

2009
Valle
Esperanza NV08-790 81857 93407 62 64 120 0.07 125 0.07

2009
Valle
Esperanza NV08-802 82272 93408 147.65 148.62 4223 0.005 3740 0.01

2009
Valle
Esperanza NV08-841 83323 93409 272.39 274 219 2.59 193 2.68

2009
Loma de
La Plata NV08-843 73306 93398 228.3 230.3 7585 0.02 5060 0.02

2009
Loma de
La Plata NV08-856 73557 93399 97.2 98.7 8465 0.03 >10000 0.03

2009
Connector
Zone NV08-867 84241 93421 215.35 216.54 1247 0.17 1125 0.19

2009
Loma de
La Plata NV08-906 90594 93393 308.57 309.73 1618 0.005 2170 0.00

2009 - Blank - 93411 - - 0 0 4 0.00

2009 - Standard L1 93418 - - 655 0.31 623 0.31
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2009 - Standard L2 93419 - - 254 0.25 250 0.24

2009 - Standard L3 93394 - - 91 0.09 95 0.09

2009 - Standard L3 93417 - - 91 0.09 85 0.09
\
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14.2.2     Independent review of drillhole collar locations

Ms. De Mark visited 30 drillhole collars in 2007 and 2009, and
measured the drillhole collar coordinates with a hand held GPS unit
(Table 14.4). No discrepancies were noted in the coordinates beyond
the accuracy of the hand held GPS.
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Table 14.4        Snowden verification of drill collar coordinates

Year Drillhole
number Deposit Snowden

easting
Snowden
northing

Snowden
elevation

Aquiline
easting

Aquiline
northing

Aquiline
elevation

Easting
difference

Northing
difference

Elevation
difference

2007
NV07-403

Barite
Hill 2516578 5302703 not taken

2516580 5302704
1124 2 1

2007
NV07-461

Barite
Hill 2516487 5302556 not taken 2516490 5302557 1124 3 1

2007
NV06-284

Galena
Hill 2515634 5303743 1163 2515637 5303742 1185 3 -1 22

2007
NV06-362

Navidad
Hill 2514781 5304520 1209 2514783 5304516 1230 2 -4 21

2007
NV05-182

Calcite
Hill 2513953 5304968 1218 2513952 5304968 1240 -1 0 22

2007
NV06-261

Calcite
NW 2513549 5304867 1195 2513553 5304866 1221 4 -1 26

2007

NV07-559

Loma
de La
Plata 2511766 5303347 1255 2511767 5303344 1279 1 -3 24

2007

NV07-557

Loma
de La
Plata 2511678 5303352 1256 2511670 5303353 1284 -8 1 28

2007

NV07-522

Loma
de La
Plata 2511649 5303306 1264 2511649 5303304 1288 0 -2 24

2007

NV07-526

Loma
de La
Plata 2511600 5303307 1265 2511600 5303303 1290 0 -4 25

2009

NV08-906

Loma
de La
Plata 2512479 5303446 1216 2512481 5303449 1238.2 1.94 2.96 22.2

2009

NV08-769

Loma
de La
Plata 2511398 5302999 1336 2511398 5303000 1359.52 0.08 0.57 23.52

2009

NV08-761

Loma
de La
Plata 2511773 5303602 1241 2511774 5303601 1263.7 1.03 -1.48 22.7

2009 NV08-812 Loma
de La

2511985 5303450 1234 2511984 5303451 1257 -0.69 0.57 23
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Plata

2009

NV08-886

Loma
de La
Plata 2512230 5303497 1237 2512233 5303499 1260.88 2.5 2.18 23.88

2009

NV08-868

Loma
de La
Plata 2512154 5303147 1247 2512155 5303149 1268.44 1.31 1.86 21.44

2009
NV07-490

Bajo de
Plomo 2512157 5302342 1271 2512156 5302344 1290.17 -1.18 1.95 19.17

2009
NV07-647

Filo de
Plomo 2512612 5301980 1281 2512613 5301982 1301.79 1.33 2.16 20.79

2009
NV07-642

Calcite
NW 2513949 5305156 1194 2513951 5305156 1211.89 1.64 -0.46 17.89

2009
NV07-641

Calcite
NW 2513828 5305136 1192 2513831 5305142 1210.52 2.56 6.44 18.52

2009
NV08-914

Calcite
NW 2513440 5304766 1201 2513442 5304770 1220.53 1.84 4.33 19.53

2009
NV08-717

Calcite
NW 2515200 5304118 1134 2515203 5304122 1151.28 2.59 3.57 17.28
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Year Drillhole
number Deposit Snowden

easting
Snowden
northing

Snowden
elevation

Aquiline
easting

Aquiline
northing

Aquiline
elevation

Easting
difference

Northing
difference

Elevation
difference

2009
NV08-653

Valle
Esperanza 2515157 5303338 1121 2515156 5303338 1140.04 -1.36 0.07 19.04

2009
NV08-847

Valle
Esperanza 2515163 5303346 1120 2515163 5303348 1139.97 0.21 2.1 19.97

2009
NV08-763

Valle
Esperanza 2514984 5303144 1125 2514986 5303147 1144.45 1.74 3.24 19.45

2009
NV08-736

Valle
Esperanza 2515003 5303081 1122 2515002 5303082 1145.77 -0.54 1.26 23.77

2009
NV06-300

Valle
Esperanza 2515178 5303087 1122 2515178 5303087 1140.94 -0.43 -0.06 18.94

2009
NV04-025

Valle
Esperanza 2515365 5302999 1119 2515366 5302999 1140.05 1.4 0.08 21.05

2009
NV04-077

Valle
Esperanza 2514691 5303436 1133 2514689 5303435 1151.16 -1.92 -1.3 18.16

2009
NV08-690

Valle
Esperanza 2514813 5303362 1127 2514817 5303361 1148.23 3.84 -0.99 21.23
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14.2.3     Independent review of original assay certificates

In 2007 and 2009, Snowden obtained original assay certificates for
comparison against the database. Original assay certificates were
emailed directly to Snowden from the Alex Stewart Mendoza
laboratory. Snowden reviewed 89 certificates for 8,427 assays, and
noted no discrepancies. A list of the work order numbers, date
received at the laboratory, and the sample numbers is shown in Table
14.5.

Table 14.5                          Snowden review of original assay
certificates

Review
year Work order Certificate date Sample numbers

from
Sample numbers
to

2007 M060593 22/05/2006 34937 35023

2007 M060603 23/05/2006 35024 35117

2007 M060855 16/07/2006 37667 37758

2007 M060859 18/07/2006 37759 37868

2007 M060874 21/07/2006 37869 37962

2007 M061581 4/12/2006 38331 38440

2007 M061592 16/12/2006 38441 38536

2007 M061593 7/12/2006 38537 38638

2007 M061610 11/12/2006 38759 38882

2007 M061631 11/12/2006 38985 39100

2007 M061643 12/12/2006 39101 39222

2007 M061695 18/12/2006 39436 39555

2007 M070089 22/01/2007 40299 40385

2007 M070281 15/02/2007 41625 41716

2007 M070290 16/02/2007 41717 41814

2007 M070297 19/02/2007 41815 41904

2007 M070327 22/02/2007 41995 42085

2007 M070360 27/02/2007 42171 42253

2007 M070459 12/03/2007 42576 42651

2007 M070727 10/04/2007 43416 43508

2007 M070746 16/04/2007 43707 43792

2007 M070926 7/05/2007 44714 44799
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2007 M071070 31/05/2007 45730 45821

2007 M071110 6/05/2007 46153 46244

2007 M071226 25/06/2007 47110 47194

2007 M071256 29/06/2007 47284 47367

2007 M071305 10/07/2007 47633 47738

2009 M070290 16/02/2007 41717 41814

2009 M070297 19/02/2007 41815 41904
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Review
year Work order Certificate date Sample numbers

from
Sample numbers
to

2009 M070298 29/02/2007 41905 41994

2009 M070671 9/4/2007 43328 43415

2009 M070727 10/4/2007 43416 43508

2009 M070956 15/05/2007 44964 45049

2009 M070976 17/05/2007 45050 45138

2009 M070990 21/05/2007 45139 45264

2009 M071305 10/7/2007 47633 47738

2009 M071513 21/08/2007 49308 49404

2009 M071515 21/08/2007 49405 49490

2009 M071561 27/08/2007 55643 55711

2009 M071562 27/08/2007 55712 55810

2009 M071622 9/3/2007 56170 56250

2009 M071635 9/5/2007 56251 56335

2009 M071640 9/5/2007 50152 50245

2009 M071646 9/7/2007 56424 56514

2009 M071647 9/10/2007 50246 50326

2009 M071980 22/10/2007 52165 52239

2009 M072018 29/10/2007 58657 58757

2009 M072019 29/10/2007 52240 52336

2009 M072042 30/10/2007 58758 58794

2009 M072089 5/11/2007 52531 52608

2009 M072090 11/5/2007 52609 52680

2009 M072106 5/11/2007 52681 52763

2009 M072231 16/11/2007 58858 58949

2009 M072244 20/11/2007 58950 59021

2009 M072334 26/11/2007 59022 59105

2009 M080049 14/01/2008 60351 60421

2009 M080060 16/01/2008 60422 60521

2009 M080065 21/01/2008 60598 60697

2009 M080072 23/01/2008 60698 60785

2009 M080137 28/01/2008 60786 60890
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2009 M080160 29/01/2008 60977 61102

2009 M080183 2/4/2008 65102 65188

2009 M080270 7/2/2008 65189 65324

2009 M080487 22/02/2008 66385 66460

2009 M080530 28/02/2008 66461 66556
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Review
year Work order Certificate date Sample numbers

from
Sample numbers
to

2009 M080706 11/3/2008 67015 67157

2009 M080734 17/03/2008 67158 67255

2009 M080753 17/03/2008 67256 67344

2009 M080755 11/3/2008 66937 67014

2009 M081415 10/5/2008 69162 69380

2009 M081417 11/5/2008 69381 69541

2009 M081465 15/05/2008 69542 69643

2009 M081997 7/7/2008 81005 81101

2009 M082019 31/07/2008 69162 69380

2009 M082020 4/7/2008 69381 69541

2009 M082026 7/10/2008 81102 81192

2009 M082077 16/07/2008 81193 81326

2009 M082282 14/08/2008 82212 82305

2009 M082295 15/08/2008 82306 82401

2009 M082415 1/9/2008 87728 87818

2009 M082503 070/09/2008 87819 87901

2009 M082580 16/09/2008 73178 73227

2009 M082611 19/09/2008 73228 73318

2009 M082667 24/09/08 73319 73373

2009 M082751 3/10/2008 73507 73577

2009 M082752 3/10/2008 73578 73647

2009 M082840 8/10/2008 84137 84225

2009 M082844 9/10/2008 84226 84276

2009 M082845 9/10/2008 84277 84326
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15                          Adjacent properties

Information in this section has been sourced from
Snowden (2009), which excerpted from Chulick,
(2007).

Third parties control mineral tenements to the west,
north, and east of the Navidad claim block. No public
information is available for the properties to the north
and east and little work is believed to have been
conducted on them.

15.1    Patagonia Gold

The mineral tenements to the west of Navidad
tenement s  a re  he ld  by  Pa tagon ia  Go ld  P lc .
Information concerning these properties is made
p u b l i c  o n  t h e i r  w e b s i t e  a t
http://www.patagoniagold.com. Information used in
this technical report is derived from this source.

Snowden cannot independently verify any of the information provided by Patagonia
Gold on their website. Additionally, whatever information Patagonia Gold provides is
not necessarily indicative of the mineralisation located on the Navidad Properties

The mineralisation described by Patagonia Gold in their 2003 Annual
Report is distinct from that found at Navidad. The mineralisation
described is consistent with the low sulphidation style of epithermal type
systems with stated evidence of silica sinters and fissure veins, large
zones of argillic alteration and elevated geochemical values in gold,
silver,  copper,  mercury, arsenic,  and antimony. This style of
mineralisation is distinct from the style of mineralisation observed at
Navidad.

Patagonia Gold has stated that they have drilled 14 reverse circulation (RC) drill holes
for a total of 1,430 m. They do not provide locations for this drilling. In their 2006
report, Patagonia Gold reported assay results of 1.66 g/t Au over 1 m  in drillhole
GAS-10 and 3.9 g/t Ag over 1 m in drillhole GAS-05. No Mineral Resources or
Mineral Reserves are mentioned on the website.

15.2    Mina Angela

A group of exploited and abandoned base metal veins referred to as Mina Angela is located
some 46 km to the north-northwest of the centre of Galena Hill. This occurrence of northeast
trending veins dips vertically to 80º towards the northwest. Mineralisation was first discovered
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in the 1930s and later exploited in the mid-1970s by Cerro Castillo S.A. who operated a 120 t
per day plant, later expanded to 400 t per day, until the close of operations in 1993.

Historical Mineral Reserve figures made available by Cerro Castillo in 1986 are shown as 593,760 t in
the Proven category with grades of 3 g/t Au, 55 g/t Ag, 5.04% Zn, 1.98% Pb, and 0.049% Cu. These
figures are reported here for historical purposes only; the reader should make no comparison of the
estimates with current Mineral Resource reporting standards. The remaining Mineral Resources at the
time of shut-down are not known.

The vein mineralisation, which is primarily quartz with base metal sulphides, occurs as individual
bodies localised along fault planes up to 500 m in length and 2.5 m in width over a total strike length of
1.6 km. Host rocks are andesite breccias and flows believed to be Jurassic in age and assigned to the
Lonco Trapial Formation.
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15.3    Flamingo Prospect

The Flamingo Prospect is a 7 km by 5 km prospect located approximately
30 km southwest from the Navidad Project and held in the name of Minera
Aquiline Argentina S.A. To date exploration work has consisted of
preliminary geological mapping plus the collection of 299 rock chip and 120
BLEG samples in this area of presumed Jurassic age volcanic rocks which
are tentatively assigned to the Lonco Trapial Formation.  Five vein
structures with epithermal to mesothermal characteristics have been
identified with strike lengths up to 4 km. In April 2005 Aquiline published a
news release which highlighted the results of 21 rock chip samples:

— Au values ranging from 0.03 g/t Au to 9.70 g/t Au, with nine samples greater than 1.0 g/t
Au.

— Ag values ranging from 0 g/t Ag to 1,530 g/t Ag, with six samples greater than
50 g/t Ag.

— Cu values ranging from 0.01% Cu to 14.15% Cu, with 11 samples greater than 1.0% Cu.

— Zn values ranging from 0.00% Zn to 1.45% Zn, with two samples greater than 0.5% Zn.

— Pb values ranging from 0.00% Pb to 9.20% Pb, with five samples greater than 0.5% Pb.

The Flamingo area, which lies along the Río Chubut northwest structural trend and
parallel to the Gastre structural corridor, was excluded from Aquiline’s aeromagnetic
and radiometric survey of 2008 due to operational reasons.
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16    Mineral processing and metallurgical testing

Information in this section has been sourced from Snowden
(2009).

16.1    Mineral processing and metallurgical testing by IMA from 2005 to 2006

The following sections regarding mineral processing and
metallurgical testing in 2005 and 2006 by IMA have been
excerpted from Snowden (2006a) and Snowden (2007).

Between October 2004 and October 2005, G&T Metallurgical
Services Ltd (G&T) of Kamloops,  Brit ish Columbia
performed differential flotation test work and mineralogical
analyses on samples of mineralisation taken by IMA from the
Galena Hill, Navidad Hill and Calcite Hill deposits (G&T
2005a; G&T 2005b; G&T 2005c; G&T 2005d). In addition,
two brief mineralogical studies were performed in November
2005 (G&T 2005e; G&T 2005f) to examine the forms and
distributions of pyrite within selected composite samples.

All sample preparation, flotation test work, and assaying was
performed at the G&T facilities in Kamloops, which have ISO
9001:2000 accreditation. All of the test work was performed
under the direct supervision of Mr Tom Shouldice, P. Eng.
Mr. Peter Taggart, P. Eng., provided overall programme
direction and acted as the Owner’s Representative.

Individual samples of split drill core were shipped from the
Navidad Project site to the G&T facilities in Kamloops,
British Columbia, Canada. Each individual drill core sample
was identified and weighed upon receipt. This data, together
with notes indicating the condition of the drill core samples as
received was recorded.

To prepare each composite, the drill core samples were
crushed using a primary jaw crusher followed by a secondary
cone crusher. The crushed drill core samples were blended
and the entire composite was staged screened and cone
crushed until the particle size was 98% passing 2 mm.

After  prepara t ion ,  each  composi te  was  thoroughly
homogenised, applying the “cone and quarter” method, and
subdivided into metallurgical test charges using a rotary
splitter. All test charges were purged with nitrogen, sealed in
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plastic bags and stored in a freezer at –10°C to minimise the
r i sk  of  oxida t ion .  Dur ing  the  homogenis ing  s tage ,
representative duplicate sub samples were removed and
pulverised in preparation for chemical analysis. These head
samples were analysed for copper, lead, zinc, iron, sulphur
and silver contents using standard analytical techniques.

16.1.1     Flotation test work

G&T conducted flotation test work on 14 samples comprising
intervals of quartered core that were crushed and homogenised
at the G&T facilities. Nine of the composites were from
Galena Hill, three from Navidad Hill, and two from the
Calcite Hill deposit. The drillholes used to produce the
samples, and the corresponding metal contents, are shown in
Table 16.1.
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Table 16.1     Head grades of composite drillhole samples used for metallurgical
test work

Deposit Sample Drillhole
number

Ag
(g/t)

Pb
(%)

Cu
(%)

Zn
(%)

Galena Hill NVGH-5b/6b NV04-56,57 76 3.1 0.02 0.40

NVGH-6a NV04-57 143 4.86 0.01 0.40

NVGH-6b NV04-57 107 3.60 0.00 0.43

NVGH-7a NV04-42 466 3.90 0.04 0.30

NVGH-7b NV05-42 297 3.70 0.07 0.20

NVGH-12 NV05-175 264 8.0 0.02 0.50

NVGH-13 NV05-197 300 4.90 0.03 0.20

NVGH-14 NV05-197 82 1.30 0.03 0.10

NVGH-15 NV05-197 340 0.40 0.14 0.20

Navidad Hill NVNH-8a NV04-116 435 3.50 0.40 0.10

NVNH-8b NV04-116 389 3.20 0.30 0.10

NVNH-9a NV04-54,109 265 0.30 0.50 0.10

Calcite Hill NVCH-10a NV04-88 72 8.50 0.00 0.10

NVCH-11a NV04-88 320 0.3 0.10 0.10

Two basic flow sheets were used to examine the flotation response of the composite
samples.

— When the lead sulphide content of the sample warranted, separate lead and silver
concentrates were produced. The latter would include principally pyrite, other sulphide
minerals and silver minerals. This strategy is applicable to all composites representing
the Galena Hill mineralisation.

— When the lead sulphide content was deemed too low, a single, silver-rich bulk sulphide
concentrate was produced. This flow sheet is applicable to all the Navidad Hill
composites, and to Calcite Hill composite 11a. Calcite Hill composite 10a mineralisation
is relatively rich in galena, but low in other sulphides. Accordingly, for this sample the
single concentrate produced is, by default, a high grade lead product.

G&T performed one or more rougher/scavenger kinetic tests on each composite
sample. These test data were used to assess relative rates of flotation, and basic
flotation conditions required in the rougher/scavenger stage under a variety of flotation
conditions. In some instances modal analyses were performed to determine the degree
to which rougher concentrates should be reground.
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Upon completion of the rougher scavenger tests, open circuit cleaner tests were
performed to examine various cleaner flotation conditions. Finally, a limited number of
locked cycle tests were performed on many samples to examine the most promising test
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conditions in a continuous mode. It is noted that, while the locked cycle
tests provide the best source of data on which to base metallurgical
projections, the work performed at this stage on these deposits was at the
scoping, or exploratory level.

While considerable progress was achieved, much work remained to
optimise flotation conditions for these deposits. Table 0.2 provides a
summary of all flotation tests performed to date by G&T.

Table 16.2       Summary of flotation tests

Deposit Composite Number of Tests and Descriptions

Roughers Cleaners Locked
Cycle

Galena Hill NVGH-5b/6b 2 11 1

NVGH-6a 3

NVGH-6b 3

NVGH-7a 1 3

NVGH-7b 1 5 1

NVGH-12 2 6 1

NVGH-13 6 2

NVGH-14 1 2

NVGH-15 1 2

Navidad Hill NVNH-8a 8 2

NVNH-8b 2 2 1

NVNH-9a 7 4 1

Calcite Hill NVCH-10a 6 3 1

NVCH-11a 7 3 1

Total 43 51 7

Flotation test results

The G&T reports referenced contain detailed descriptions of the sample
origins, test procedures and results produced in each of the four programs.
Variability in results for any particular composite sample generally reflects
the variety of flotation conditions that were routinely addressed in work of
this nature. Once standard conditions were established, open circuit cleaner
and locked cycle flotation tests were performed to confirm the most
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probable metallurgical performance, based on the scoping work conducted
to date.

The locked cycle test procedures provide for the re-circulation of test
products and, therefore, best represent the conditions that would exist in an
operating plant. All locked cycle tests conducted by G&T achieved
stability.

The Galena Hill and Navidad Hill composite samples were typically
ground to a nominal sizing of 80% passing 74 µm to 80 µm, prior to
flotation. The superior fragmentation characteristics afforded by the Calcite
Hill mineralisation allowed flotation feed grind sizing with the range 80%
passing 150 µm to 180 µm to be adopted.
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Galena Hill

The lead contents of all Galena Hill samples justified the sequential
production of selective lead and pyrite concentrates. It is evident from the
flow sheets that some differences in metallurgical response exist between
composite samples. The reasons for these differences have yet to be clearly
determined, but could include differences in composite sample grades,
mineralogical composition and fragmentation characteristics. Differences in
results produced from tests performed on the same composite sample
generally reflect differences in flotation test conditions. Silver recoveries to
the pyrite concentrate were highly variable, depending to a large extent on
the amount of silver recovered to the lead concentrate and to the lead
cleaner tailings streams. The columnar chart indicates that the total
recovery of silver in the two final concentrates varies generally within the
range of 50% to 70%.

The adopted flow sheet and the results generated by the three locked cycle
tests performed on Galena Hill composite samples confirmed the cleaner
test results, and reveal the variability in metallurgical response between
composite samples. Further, in all cases, the pyrite rougher tail comprises
the most significant source of silver loss incurred during processing. The
subsequent investigation of pyrite deportment, by species, in the various
test products is discussed in Section 16.1.3.

Samples of concentrates were analysed for minor elements. No deleterious
elements were observed in quantities that would seriously constrain product
marketability or attract significant penalties in these particular samples.

Differential flotation was effectively applied to produce selective lead and
silver-rich pyrite concentrates from composite  samples of this
mineralisation although significant work is needed to increase the silver
recovery overall and produce a concentrate that can be sold or re-processed
for silver recovery.

Navidad Hill

A single bulk concentrate was produced when testing each of the three
composites of the Navidad Hill mineralisation.

In general, the open circuit cleaner test flow sheet and the results achieved
when testing composites 8A, 8B, and 9A show a similar pattern, with a
15,000 g/t Ag concentrate grade achieved at a nominal 60% silver recovery.
Variability in test data is again largely attributed to differences in test
conditions.
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A single locked cycle test was performed on composites 8b and 9a of the
Navidad Hill mineralisation. The lead metallurgical performance was
adversely affected by relatively high non-sulphide lead components
(anglesite and cerussite) of the samples. Almost all the lead contained in the
concentrate produced from composite 8b was present as the non-sulphide
minerals cerussite and anglesite. It is possible that further test work, based
on commercially-proven sulphidisation procedures, might enhance the lead
grades and recovery. The concentrate produced from composite 8b
contained 972 g/t As, 1,494 g/t Mn and 42 g/t Hg, all of which could attract
modest smelter penalties.

The low lead content of the feed was detrimental to lead performance in
composite 9a. Composite 9a yielded better silver and copper results than
corresponding values achieved from composite 8b. X-Ray Diffraction
(XRD) analysis of the composite 9a concentrate indicated that most of the
copper was present as malachite. The reasons for differences in silver
metallurgy generated by the two tests are not fully understood at this stage.
The 9a concentrate contained 1,826 g/t As and 1,539 g/t Mn, both of which
could result in some minor smelter penalty.
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The differential flotation was effectively applied to produce selective lead
and silver-rich pyrite concentrates from composite samples of this
mineralisation although significant work is needed to increase the silver
recovery overall and produce a concentrate that can be sold or re-processed
for silver recovery.

Calcite Hill

Two composite samples of Calcite Hill mineralisation were examined,
designated 10a and 11a. The superior fragmentation characteristics of these
samples permitted the primary grind to be adjusted from the normal 75 µm
to grinds within the range of 80% passing 150 µm to 180 µm. A single
concentrate was produced in each case.  Composite 10a was rich in galena
and produced excellent lead metallurgical results.

Lead concentrate grades approximating 80% Pb at lead recoveries of 90%
were achieved. Notwithstanding the relatively low silver content of the 10a
composite (72 g/t Ag), the silver minerals were amenable to selective
flotation, with silver recoveries exceeding 80% at 500 g/t Ag concentrate
grades. Composite 11a, though of low sulphide content, produced a high
silver recovery with a 10,500 g/t Ag concentrate grade.

The lead metallurgy produced in the locked cycle test on the two Calcite
Hill composite samples matched that achieved in the open circuit tests.
However, the locked cycle silver metallurgy indicated an improvement,
when compared to the open circuit results grade of the lead concentrate.

The concentrates produced from the locked cycle tests were devoid of
deleterious elements in amounts that would attract smelter penalties.

Mr. Chlumsky concluded that a single high grade lead concentrate,
containing high silver values, was successfully produced from Calcite Hill
composite 10a. From Calcite Hill composite 11a a single bulk concentrate
containing high silver values was successfully produced. Mr. Chlumsky
also concluded that this type of mineralisation should be further pursued for
first development of the Project cash-flow.

16.1.2     Mineralogy overview

The minerals of economic interest are those containing lead and silver. The
principal sulphide minerals include galena (PbS), pyrite (FeS2),
chalcopyrite (CuFeS2) and sphalerite (ZnS). Lead sulphosalts, lead
carbonate and other sparsely distributed copper minerals were also present
in some samples. The variable mineralogical compositions of the deposits
are evidenced in the mineral deportments within the individual composites,
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as shown in Table 16.3.

Table 16.3    Mineral composition of composite samples

Deposit Sample CS Ga Sp Py Gn

Galena Hill NVGH-5b/6b 0.1 3.2 0.6 5.8 90.3

NVGH-7a 0.1 4.2 0.4 213.3 82.0

NVGH-7b 0.2 3.7 0.3 7.0 88.8

NVGH-12 <0.1 8.1 0.7 12.0 79.1

NVGH-13 <>1 4.8 0.3 6.4 88.4

NVGH-14 <.1 1.0 0.2 3.3 95.5

NVGH-15 <.1 0.3 0.3 3.3 96.1
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Deposit Sample CS Ga Sp Py Gn

Navidad Hill NV04-116 0.2 0.3 0.2 0.3 99.1

NV04-116 0.2 0.3 0.1 <0.1 99.4

NV04-54,109 0.1 0.1 0.2 0.6 99.0

Calcite Hill NV04-88 -.05 8.4 0.09 0.6 90.9

NV04-88 0.16 0.3 0.04 0.5 99.0

Cs-copper sulphides, Ga-galena, Sp-sphalerite, Py-pyrite, Gn-non-sulphide gangue

Galena Hill mineralogy

Fine-grained galena and pyrite were the dominant sulphide minerals in the
Galena Hill composites. An array of copper sulphides, copper bearing
sulphosalts and sphalerite were also detected in trace amounts. The
sulphide minerals, which comprised 10% to 20% by weight of the
composite samples, were contained in a carbonate rich volcanic host.

Electron microprobe studies have shown silver to be contained interstitially
within the pyrite lattice and to a much lesser extent in the galena lattice.
Mineralogical studies at G&T (G&T 2005e and G&T 2005f) have
determined that pyrite is present in at least two forms. The dominant form
is anhedral pyrite, which includes spongiform pyrite. Subhedral pyrite is
present to a lesser extent. Optical microscopy studies were undertaken to
assess the influence which differences in pyrite speciation may impart to
silver concentrate grades and recoveries in the flotation process.

Navidad Hill mineralogy

Sulphide minerals comprised less than 1% of each of the three Navidad Hill
composite samples. The sulphides observed included copper sulphides,
galena, sphalerite and pyrite, all contained within calcite and quartz hosts.
The non-sulphide  hos t  rock conta ined s igni f icant  amounts  of
montmorillonite and kaolinite. Microscopic examination of flotation
concentrate samples, produced in rougher tests on composites 8A and 9A,
revealed the presence of silver-bearing freibergite ((Cu,Fe)12Sb4S13 )) and
proustite / pyrargyrite (3Ag2S.As2S3 / 3Ag2S.Sb2S3) minerals.

The presence of non-sulphide minerals, such as anglesite (PbSO4),
cerussite (PbCO3) and malachite (CuCO3.Cu(OH)2) was also reported.
These minerals, in conjunction with the low sulphide mineral content ores,
would adversely affect flotation performance.

Calcite Hill mineralogy
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The two Calcite Hill composites, 10a and 11a, differed considerably in their
mineralogical compositions. Composite 10a contained almost 10% by
weight sulphides, most of which were present as galena. In both
composites, approximately half the copper was present as chalcopyrite, one
third as covellite (CuS), and the remainder as chalcocite (Cu2S). The
mineralisation is coarser than that examined in all other composite samples.
Composite 11a contained only 1% by weight sulphide minerals. Silver was
present as native silver, as argentite-acanthite (Ag2S), and as stromeyerite
(AgCuS).

In both samples, freibergite accounted for approximately 60% of the silver,
while minor amounts of proustite-pyrargyrite were reported. Metallic silver
was observed in small amounts.
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16.1.3     Modal analyses

Modal analyses were conducted on most of the composite samples to assess
the fragmentation characteristics of the mineralisation. The values shown in
Table 16.4 indicate the percentage of each mineral, or mineral suite, which
is liberated at the nominal sizing shown.

Flotation feed grinds within the range of 80% passing 70 µm to 80 µm are
commonly applied prior to the differential flotation of polymetallic ores.

In general, the liberations of most sulphide minerals were quite variable,
and commonly less than 50%. However, it is evident that, at the sizings
shown, the non-sulphide gangue was well liberated. These conditions are
conducive to the physical separation of the gangue from the sulphides in
the rougher flotation stage. The data also suggest, however, that regrinding
of some rougher/scavenger concentrate may be required to achieve
acceptable cleaner circuit grade/recovery performance. The galena in
Calci te  Hil l  composi te  10a exhibi ts  favourable  f ragmentat ion
characteristics, being liberated to the extent that a coarser flotation feed
grind could be applied.

Table 16.4      Summary of fragmentation characteristics

Deposit Composite Size Mineral liberation in two dimensions-%

K80µm Cs Ga Sp Py Gn

Galena Hill NVGH-5b/6b 80 58 52 27 39 89

NVGH-7a 86 26 44 29 55 90

NVGH-7b 80 33 38 21 26 83

NVGH-12 74 19 47 18 36 81

NVGH-13 74 38 39 24 21 86

NVGH-14 71 53 29 9 21 85

NVGH-15 76 38 28 12 23 88

Navidad Hill NV04-116 66 38 20 45 68 95

NV04-116 65 50 8 48 43 98

NV04-54,109 70 10 19 18 62 98

Calcite Hill NV04-88 63 31 79 15 65 98

NV04-88 74 21 30 <1 40 99

Cs-copper sulphides, Ga-galena, Sp-sphalerite, Py-pyrite, Gn-non-sulphide gangue

16.1.4     Sample grindability
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G&T conducted standard Bond Ball Mill Work Index tests on some
samples to determine the hardness of the mineral composites (Table 16.5).
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Table 16.5     Bond ball mill work indices values

Deposit Composite Bond ball mill indices
(kWhr/tonne)

Galena Hill NVGH-12 12.5

NVGH-13 13.5

NVGH-14 11.5

NVGH-15 12.8

Navidad Hill NV04-116 10.7

NV04-116 Na

NV04-54,109 11.9

Calcite Hill NV04-88 13.7*

NV04-88 18.9*

*These are comparative values based on results from sample 8a, to which a standard Bond test
was applied to assess grindability.

With the exception of composite NVCH-11a, the samples are considered to be of average to
moderate grindability. The values observed for Bond Mill Work Index are typical of those
recorded for ores from many polymetallic massive sulphide deposits.

16.2 Mineral processing and metallurgical test work by Aquiline in 2007

The following section regarding mineral processing and metallurgical test work by Aquiline in
2007 has been excerpted from Snowden (2007), with the exception of Sections 16.2.5 and
Section 16.2.6 which were issued to Aquiline since the Snowden (2007) Technical Report.

Additional work commenced at G&T Metallurgical Services composites from the Navidad
Hill and Calcite Hill deposits in 2007.

This test work was been undertaken on the Navidad Hill and Calcite Hill portions of the
Navidad Hill Project because of the excellent results obtained during the past test work as
reported previously in the Navidad Hill and Calcite Hill Test Work sections.  These results
indicate that a high grade silver concentrate may be made from each of these separate
mineralised areas.  The test work followed the same initial framework as the tests reported
previously and was expanded to test the variations in lithology and mineralogy of these areas
and to confirm that good recoveries and silver grades could be obtained from the material.

16.2.1     Navidad Hill

Four metallurgical samples for Navidad Hill were selected to reflect the spatial variability in
grade and metal ratios observed in the mineralisation. A plan of sample locations is shown in
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Figure 16.1. Two samples (NV01 and NV02) are from the top portion of the hill. Sample
NV01 represents higher silver and copper values than does the NV02 sample. Sample NV03 is
drawn from holes on the southern flank of the hill where both the silver and copper values are
relatively modest. The last sample, NV04 is from the western portion of the deposit and
consists of intercepts with both high grade silver and copper values.
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Figure 16.1 Location plan of Navidad Hill and Connector Zone drill collars of
samples selected for metallurgical studies

The samples can be characterised as:

— NV01: Top of Navidad, Ag with high Cu

— NV02: Top of Navidad, Ag with low Cu

— NV03: South Navidad, lower Ag and low Cu

— NV04: East Navidad, high Ag and high Cu

Samples NV01 and NV02 are hosted completely within the latites as no sediments overlay the
upper portion of the hill. Due to the relatively small amount of mineralisation in this sector of the
deposit both sediment and volcanic hosted intervals were combined to achieve the target sample
size. The majority of the mineralisation in the area from which the NV04 sample was taken is
hosted in breccias located beneath sediments and over the volcanic rocks, although a few of the
samples were hosted within the volcanic rocks.
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16.2.2    Barite Hill

Mineralisation in this zone is hosted in undifferentiated sediments consisting of intercalated
mudstones to sandy conglomerates and volcaniclastic derived from the felsic volcanic rocks. The
mineralisation consists of black sulphides and locally as native silver. The native silver although
locally spectacular (i.e., drillhole NV07-442) is believed to represent only a minor component of
total mineralisation. Because the coarse native silver does not represent a significantly large fraction
of the total mineralisation in the zone, it was purposely avoided in the selection of samples.  The
majority of the mineralisation occurs as black silver sulphides. These minerals occur as
disseminations within the host rocks and as the matrix of crackle breccias. The tenor of the silver
mineralisation ranges from low to high grade. In addition to silver, the zone contains only trace
amounts of lead and zinc and locally minor mounts of copper. Because of the physical similarities
between the two host lithological units, the criteria for sample selection focused upon separating
medium to lower grade and higher grade mineralisation. The two samples selected for test work are:

— Sample BH01 - Barite Hill medium grade Ag with low Pb, Zn, and
Cu. This sample has an estimated weight of 55.6 kg with a calculated
silver grade of 271 g/t Ag. Lead and zinc values are low and copper is
calculated at 0.22%.

— Sample BH02 - Barite Hill high grade Ag with low Pb, Zn, and Cu.
This sample has an estimated weight of 57.9 kg with a calculated
silver grade of 897 g/t Ag. Once again, the Zn and Pb values are low
with a calculated copper grade of 0.36%.

16.2.3     Loma de La Plata

Mineralisation is hosted by brecciated latite lavas, which are exposed at surface on the top of the
ridge, but are covered by sediments both down dip and down slope to the east. Sample selection
attempted to separate the more oxidised mineralisation that is exposed at surface from less oxidised
mineralisation encountered at depth. The two samples selected for test work were:

— Sample LP01- Loma de La Plata shallow samples high silver with low
Cu, Pb, and Zn. This sample has an estimated weight of 56.2 kg and a
silver grade of 920 g/t Ag. The Pb, Zn, and As values are low with a
weighted average copper grade of 0.13%. The sample consists of near
surface mineralisation with an average depth of only 10.1 m. All
samples are from less than 21 m depth. The core is logged as oxide
rich and some high grade samples close to surface may reflect
supergene enrichment.

— Sample LP02 - Loma de La Plata deeper samples high silver with low
Cu, Pb, and Zn. This sample has an estimated weight of 57.7 kg and a
silver grade of 661.8 g/t Ag. The average depth of the samples in this
composite is 54.3 m and all samples are from below 45 m depth. This
sample is believed to represent less oxidised mineralisation.

Edgar Filing: DEVRY INC - Form 10-Q

161



16.2.4     Galena Hill

Three samples of pyrite concentrates from the original G&T Metallurgical Services test programme
were submitted for additional mineralogical evaluations to Xstrata Process Support (XPS) in
Sudbury, Ontario.  The investigation was to determine if additional beneficiation can take place
with this concentrate and increase the overall value of the product.
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16.2.5     Discussion of G&T results

Results in this section from the flotation test work are excerpted from the G&T report (2008).

A total of twelve composite samples representing six zones within the Navidad Project were tested
in this programme. Ore hardness and mineralogical tests were carried out on a suite of eight
samples from the Calcite Hill and Navidad Hill zones. The additional four samples from the Calcite
NW, Connector Zone, Barite Hill and Loma de La Plata deposits were subjected to flotation
testing. Figure 0.2 shows the location of samples taken from Calcite Hill and Calcite NW.

Figure 16.2 Location plan of Calcite Hill and Calcite NW drill collars of
samples selected for metallurgical studies

The average Bond ball mill work index for seven samples from Calcite Hill
and Navidad Hill was 14.5 kWh/tonne (test results were unstable for three
of the eight samples submitted for Bond Wi testing. One sample could not
be tested because the feed was too fine). This level of hardness indicates
that the sample suite tested is of medium hardness. The Bond ball mill
work indices ranged between about 13 kWh/tonne and 16 kWh/tonne
across both the Calcite Hill and Navidad Hill samples.

February 2010  123 of 249

Edgar Filing: DEVRY INC - Form 10-Q

163



Pan American Silver Corp:
Technical Report

Modal analyses were carried out on nine samples from Calcite Hill,
Navidad Hill and Loma de La Plata. The modal results revealed that the
sulphide content ranged from about 0.4% to 22% in these samples.
Composite CH-03 contained 20% galena and, as a result, this sample had
much higher sulphide content compared to the other samples. Pyrite content
ranged from 0.1% to 2.6% and is the dominant sulphide in only the NV-02
composite.

In general, the copper sulphide minerals are poorly liberated at the target
primary grind sizing of about 70µm K80. The majority of the non-liberated
copper sulphides are in binary form with non-sulphide gangue. There are
also significant quantities of copper sulphide minerals in the multiphase
particles.

By contrast, the galena is relatively well liberated in the Calcite Hill and
Navidad Hill samples. With the exception of the NV-02 composite,
liberation levels for galena ranged from 52% to 68%. The majority of the
non-liberated galena occurs in binary form with non-sulphide gangue.

SEM-EDX (scanning electron microscope energy-dispersive X-ray
spectroscopy) analysis was carried out on final concentrate from test 90, on
the Loma de La Plata composite. Silver bearing minerals present included
native silver, argentite, polybasite and iron bearing pearcite. A number of
the silver bearing minerals are also arsenic and antimony carriers.

The twelve composites tested had a highly variable metal content for
copper, lead and silver in the feed. This variation in feed metal content
impacts significantly on the metallurgical performance.

Concentrates produced from these composites ranged widely in
concentrations of silver, lead and copper. The concentrates can be
characterised as copper, lead, bulk copper-lead or silver concentrates.
Silver recovery into the final concentrates ranged between 35% and 96%,
with an average silver recovery to final concentrate of about 72%. The
average silver grade in the final concentrate was about 32,000 g/t. The
silver grade in the concentrate tended to increase with increasing silver
grade in the feed.

The Loma de La Plata composite contained low levels of copper and lead in
the feed. The silver content in the single composite tested was about 710
g/t, considerably higher than the average resource grade for this zone.
Production of a low mass-high grade silver concentrate was readily
achievable with this sample. The best test results indicate about 74% of the
silver was recovered into a cleaner concentrate containing about 168 kg/t
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silver.

Consideration should be given to conducting a metallurgical programme on
representative samples from the Loma de La Plata deposit. The copper and
lead levels are reported to be uniformly low for this zone. The near absence
of copper and lead may facilitate production of a high grade silver
concentrate at acceptable silver recovery levels. The Loma de La Plata
deposit appears to represent the best target for further metallurgical testing
based on the results of this test programme.

16.2.6     Discussion of XPS results

Results from the mineralogical test work are excerpted from the XPS report
(2007).

Three Galena Hill pyrite concentrates with different size distributions were
submitted for mineralogical evaluation. The main objective of the study
was to assess upgrading potential of these concentrates. Modal mineralogy,
sulphide and gangue liberation, mineral compositions, and Ag and Pb
deportment are quantified.
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Results indicate that these concentrates are low grade and contain
considerable amounts of liberated non-sulphide gangue, dominated
by orthoclase, quartz, kaolinite and barite. Although present in all
size fractions, the gangue component is largest in the fine size
fractions. These fine particles may have been recovered through
entrainment. There is a very good opportunity to upgrade these
concentrates by inserting cleaning and entrainment controls into the
circuit such as froth washing and column flotation as proposed in the
XPS Virtual Flowsheet concept presented in previous reports. In
order to simulate cleaning potential of these concentrates, a digital
upgrading exercise was performed where all liberated (>90%)
non-sulphide gangue was removed from the samples. In such a
scenario, pyrite grades would increase from 17.9% to 46.4%. Lead,
silver and zinc grades would each increase by a factor of 2.5.

A deportment analysis of the three concentrates indicates that on
average 83% of total Ag is contained within pyrite. Trace amounts of
acanthite (Ag2S) were identified and account for 9% to 16% of all
Ag in the samples. Where identified, these grains are generally very
small and occur locked within quartz. Low levels of Ag are also
found in solid solution within sphalerite and account for 2% to 3% of
total Ag in the concentrates. Solid solution Ag was not identified in
galena. XRD results indicate there are trace amounts of marcasite in
the samples but the majority of the Fe sulphide is pyrite.

Pyrite grains contain variable levels of Pb, Ag, and As in solid
solution within the crystal structure. Pb grades in pyrite average
2.75%, whilst Ag grades in pyrite average 0.17%. A small proportion
of the pyrite grains contain very high levels of Pb (>8%). High
Pb-bearing pyrites (likely marcasite), have a corresponding high level
of Ag. In addition to containing 83% of the total Ag in the
concentrates, pyrite also contains 17% of the Pb.

Galena grains are moderately liberated. Fine textures with quartz and
pyrite prevent perfect liberation even at a P80 of 16µm. At the same
time, there is evidence that soft galena grains have been overground,
and as a result have not been recovered in the lead circuit. A total of
25% to 35% of galena is ultra-fine and liberated in all three samples.

16.3   Mineral processing and metallurgical test work by Aquiline in 2008

Samples for metallurgical test work on the Loma de La Plata deposit
were selected during a site visit by XPS personnel in January
2008.  The location plan of Loma de La Plata samples are shown in
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Figure 16.3. These samples were sent to both XPS in Sudbury
Canada and to G&T Metallurgical Laboratory in Kamloops,
Canada.  Subsequent variability metallurgical testing was performed
on composites of samples from the same drillhole, which marks a
departure from previous test work, where composites comprised
samples from a number of drillholes. This test work was carried out
during 2008, under the general direction of John Wells, an
independent Consulting Metallurgist, working on behalf of
Aquiline.  The XPS test work was carried out in two phases, and was
completed in February 2009, with the Phase 1 report issued in August
2008 (XPS, 2008) and the Phase 2 report issued in March 2009 (XPS,
2009). The Loma de La Plata test work at G&T was completed in
May 2008 and their report issued in June 2008 (G&T, 2008).

The number of samples taken from Loma de La Plata, and the details
of the test work carried out by both G&T and XPS are, in the view of
Mr. Wells, sufficient to support a Feasibility Study on this
deposit.  The reports, containing all of the test work results are all
issued, and will be summarised in this technical report.
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F i g u r e
16.3

Location plan of Loma de La Plata drill collars of samples selected for metallurgical
studies

Following completion of the Loma de La Plata work, a limited number of
samples were provided to G&T from the Barite Hill and the Valle
Esperanza deposits.  The location of the Barite Hill samples is shown in
Figure 16.4 and the location of the Valle Esperanza samples is shown in
Figure 16.5. This test work was carried out in the first quarter of 2009, and
a report issued in April 2009 (G&T, 2009).  This work will also be
summarised in this technical report.  The work on these two deposits was
more limited then the Loma de La Plata work, and based upon fewer
samples. However, Wells regards the work as sufficient to support
conceptual studies, and is probably suitable for Prefeasibility Studies.
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F i g u r e
16.4

Location plan of Barite Hill drill collars of samples selected for metallurgical
studies
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F i g u r e
16.5

Location plan of Valle Esperanza drill collars of samples selected for metallurgical
studies

General conclusions and recommendations are provided.  In general the
results can be considered as very encouraging, with high silver recoveries
and concentrate grades generally achieved.  The flotation concentrates
contain some copper and lead, suggesting that the concentrates will find a
ready market, probably to copper smelters.  The base metals will be minor
contributors to the overall revenue, where by far the largest contribution
will be from the silver content.

Some of the Barite Hill and Valle Esperanza concentrates do contain levels
of minor metals, such as arsenic and antimony, which exceed commonly
accepted smelter penalty limits.  However, as the tonnage of the high grade
silver concentrate is small (relative to, for example, the output from a
copper concentrator) the actual quantity of such minor metals will be small,
and unlikely, in Mr. Wells’ view, to become a commercial issue.  However,
this will require review during the Prefeasibility Study, with at least some
preliminary discussions with potential smelters.

The test work strongly suggests that the mineral processing of Loma de La
Plata, Barite Hill, and Valle Esperanza can be carried out in a single,
simple, mineral processing facility (crushing, grinding and a single stage of
flotation to produce a high grade silver,
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low copper plus lead, flotation concentrate).  All of this technology is
simple and well proven.  The only area identified by the test work as of
concern, was the poor liquid/solids separation of the residues from Barite
Hill  and Valle Esperanza.  Further investigation of this will  be
necessary.  The samples were typically soft to medium hardness, which will
reduce the size and power of the comminution (crushing and grinding)
circuit.

The various test programs at XPS and G&T are summarised in the
following sections of this technical report.

16.3.1     XPS Phase 1 test work on Loma de La Plata samples

This test work is described in full in XPS (2008) and is summarised in this
section.

XPS carried out metallurgical test work using drill core samples collected
on site in January 2008.  The study included mineralogical and
metallurgical test work on two geo-metallurgical units, defined as the oxide
zone and the sulphide zone.  It is important to note that in both zones, the
mineralogy of the silver, copper and lead are all sulphide, the term “oxide” is
only a visual definition based on the general appearance of the core. Both
zones responded well to standard flotation mineral processing techniques.
The geo-metallurgical units are described in Table 16.6.

Table 16.6     Loma de La Plata geo-metallurgical units

Geo-metallurgical Unit Domain Characteristics

Unit 1 “Sulphide” – high gradeHigh Ag sulphides,
high Pb, low Cu

Unit 2 “Sulphide” – low gradeLow Ag sulphides,
low Pb, high Cu

Unit 3 “Oxide” – high grade High Ag sulphides,
high Pb, low Cu

Unit 4 “Oxide” – low grade Low Ag sulphides,
low Pb, high Cu

The six holes chosen for the variability composites and the assay grades are
shown in Table 16.7.

Table 16.7    Grades of sample composites used for variability testing

Hole number Ag grade (g/t)
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Cu grade
(%)

P b  g r a d e
(%)

Zn grade
(%)

NV07-497 (oxide) 726 0.11 0.17 0.01

NV07-501 (oxide) 422 0.06 0.16 0.01

NV07-543 (oxide) 209 0.03 0.11 0.02

NV07-540 (sulphide) 90 0.03 0.12 0.03

NV07-526 (sulphide) 341 0.06 0.01 0.01

NV07-566 (sulphide) 209 0.10 0.08 0.03

The test work included quantitative evaluation of materials by scanning
electron microscopy (QEMSCAN) and electron probe micro analyser
(EPMA) mineralogical
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work, together with open circuit rougher flotation test work on all six
composites, reagent exploration, bond work index determinations, and
preliminary cleaner flotation on two of the composites.  Some cyanidation
test work was carried out, as a possible alternative process to flotation.

The following main observations and conclusions were noted from this
Phase 1 work. Mineralogical evaluations identified silver sulphides as the
main source of silver, predominantly acanthite and stromeyerite. Both
disseminated and coarse grained silver minerals exist.  Average silver
mineral grain sizes are in the range of 11 µm to 20 µm, but some acanthite
and stromeyerite grains exceeding 300 µm were observed. Relatively low
levels of arsenic and antimony occur, generally associated with silver
bearing tetrahedrite and tennantite.  The core samples tested indicated that
arsenic and antimony will generally be below smelter penalty limits, but
that some ore grade control may be required from time to time.

Exploratory cleaning tests produce high silver concentrate grades ranging
between 43 kg and 50 kg of silver per tonne of concentrate.  As no locked
cycle tests were carried out in this phase, it was not possible for XPS to
make any firm prediction of recovery.  However, the silver recoveries to
the rougher concentrates were generally above 85%, and this indicates to
Mr. Wells that potential overall silver recoveries would be in excess of
80%. This prediction has been supported by XPS Phase 2 test work and the
G&T test work.

Some cyanide leach test work was carried out as a possible alternative to
flotation.  The perceived advantage to a cyanide route would be the
production of a final doré product in Argentina.  Recoveries from the
cyanide tests were generally comparable to rougher floatation (between
80% and 90%). However this work was not continued into Phase 2 due to
the long leach time required (48h) which represents high cost, as well as the
high consumption of cyanide.

The cleaner concentrate grades are summarised in Table 16.8.

Table 16.8     Cleaner concentrate grades

Composite Ag grade
(kg/t) Cu grade (%) Pb grade (%) Zn grade (%)

Oxide 50.8 3.1 14.5 0.2

Sulphide 43.1 13.1 1.1 1.2

16.3.2     XPS Phase 2 test work on Loma de La Plata samples
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The test work is described in full in XPS (2009), and is summarised in this
section.

XPS performed an optimisation test work module on samples of the Loma
de La Plata deposit. This work covered oxide and sulphide ore types, each
at high and low grades. Drill core was used as the sample material. This
phase of work was based on recommendations obtained from the first phase
of test work that Aquiline developed at XPS.

Physical composite samples were prepared using External Reference
Distributions. This XPS proprietary method allowed a quality check to be
performed. The grades of the sample composites are shown in Table 16.9.

Reagent optimisation was performed in flotation tests arranged in a
factorial structure, or design of experiments (DOE). These tests were
performed in open cycle and locked cycle format. In a similar manner, the
flotation feed grind size and slurry percent solids
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were optimised. A preliminary examination of type of pH modifier was
also made. Rougher concentrate regrinding was also tested to assess its
potential influence on concentrate grade and recovery. Finally, variability
analysis was performed on a range of ore samples to determine whether a
relationship could be established between silver head grade and recovery.

Table 16.9      Grades of sample composites used for optimisation test work

C o m p o s i t e
description Ag ppm Pb% Cu% S% Fe% Zn% Au ppm As% Sb%

Su lph ide  l ow
grade

92.6 0.025 0.037 0.230 2.75 0.028 - 0.001 -

Sulphide high
grade

348.6 0.068 0.065 0.288 2.95 0.031 - 0.004 0.004

S u l p h i d e
composite

159.5 0.034 0.047 0.290 2.70 0.028 - 0.002 -

Oxide low grade 83.8 0.019 0.038 0.290 2.77 0.027 - 0.004 -

O x i d e  h i g h
grade

386.2 0.065 0.067 0.352 2.87 0.030 - 0.004 -

O x i d e
composite

207.8 0.043 0.040 0.229 2.94 0.018 - 0.003 -

Grinding Variability

Variability testing on the sulphide ores, performed at a target grind size P80
of 105 µm, showed that the batch grinding times required to attain this
target varied from 6 minutes to 38 minutes. At the same P80, the oxide
samples showed less variability with a range of batch grinding times of 18
minutes to 36 minutes. It is a recommendation that Pan American consider
the potential influence of this observation in their design of the grinding
circuit. A study simulating the grinding circuit responses to this variance is
proposed.

Reagents

A reagent suite using 42.5 g/t of Aerophone 3418A and 33.8 g/t of
Potassium Amyl Xanthate (PAX) is recommended. These collectors were
stage added during the flotation protocol and manage to produce significant
silver and copper recovery gains by improving silver kinetics. Metallurgical
selectivity was maintained in the same silver grade recovery curve.
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Interpretation of this result into a plant operating strategy is recommended.
To fulfil further engineering stage requirements, it is a recommendation
that reagents distribution be assessed via pilot plant campaigns as a
prerequisite to plant design.

Flotation Feed Grind Size and Percent Solids

Grind size and slurry percent solids in flotation feed proved to be key
parameters in subsequent flotation performance. It is recommended that the
percent solids be kept in the range of 26% to 33% when performing
rougher flotation of sulphide and oxide ores. The sulphide ore is much
more sensitive than the oxide ore to an increase in the slurry percent solids,
which causes a significant decrease in silver concentrate grade.
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The particle size should be kept at a P80 of about 105 µm and 150 µm for the oxide ore and at
about 60 µm for the sulphide ore. This will produce silver recoveries ranging from 78% to 80% for
oxide ore and silver recoveries ranging from 79% to 89% for sulphide ore, if the slurry percent
solids are maintained at indicated values above.

Flotation Feed Retention Time

An additional eight minutes of flotation time produced a silver recovery increment of 2.5% when
analysing the oxide ore behaviour. It is recommended that retention time in the flotation circuit be
studied as a trade-off in the plant design, i.e. the cost of capital to deliver this extra retention time
versus the recovery gain.

pH Modifiers

Neither soda ash nor lime had a positive impact on metallurgical performance when compared to
tests at natural pH. Silver recoveries decreased between 1% and 13% with no clear gains in silver
concentrate grade.

Due to tight economical conditions, it was not possible to assess the metallurgical performance
that the different geo-metallurgical units defined in Phase 1 of this test work would have when
exposed to the newly defined metallurgical conditions. XPS recommend that this assessment is
performed at a later stage of the Project.

Difference between oxide and sulphide ores

Significant differences between the oxide and sulphide ores were observed. The sulphide ore
produces higher recoveries but lower concentrate grades than the oxide ore. A further module of
work testing blends that correspond to the mining plans is recommended.

The locked cycle tests performed using sulphide ore produced an average final silver recovery of
83.8%, ranging from 81.7% to 88.7%. The silver concentrate grade averaged 44.4 kg/t Ag and
ranged from 41.8 kg/t Ag to 46.0 kg/t Ag.

The locked cycle tests performed using oxide ore produced an average final silver recovery of
72.6%, ranging from 70.2% to 73.7%. The silver concentrate grade averaged 88.9 kg/t Ag and
ranged from 87.9 kg/t Ag to 89.3 kg/t Ag. These values exceeded expectations of 50.0 kg/t. The
oxide ore silver recovery can be further increased by increasing retention time in the rougher
circuit, which would cause the silver concentrate grade to decrease.

For both ores it was found that recycling the cleaner scavenger tailings to the rougher flotation
stage #2 improves concentrate quality while maintaining silver recovery. Under these
circumstances, silver recoveries comparable to the open circuit data, together with saleable
concentrate at grades at or in excess of 50.0 kg/t Ag, whilst maintaining or improving silver
recovery, were achieved.
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Further work can include:

— Including one extra stage of cleaning.

— Mixing the sulphide ore with the oxide ore.

— Regrinding the sulphide ore at a P80 smaller than 20 µm.

— Increasing residence time in rougher flotation to increase silver
recovery.

XPS has developed a good understanding of Loma de La Plata ore metallurgical performance and
believes that further gains can be achieved if the recommendations indicated in this report are
implemented.
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16.3.3    G&T test work on Loma de La Plata samples

The test work is described in full in G&T (2008).  G&T had previously carried out work on other
samples from Navidad (Snowden, 2007). The 2008 test work on Loma de La Plata used samples
from the same January 2008 sample selection programme as were used by XPS.

The samples received by G&T (166 individual samples, 432 kg total) are listed in detail in G&T
(2008).  The samples were used to construct nine variability composites and one master
composite.  The master composite was constructed proportionately to the weights of the nine
variability composites.

The grades of the variability samples and the master composite are shown in Table 16.10.

Table 16.10 Grades and specific gravity of the sample composites used for
variability testing

Sample
number

Cu
grade
(%)

Pb
grade
(%)

Ag
grade
(g/t)

S
grade
(%)

Sb
grade
(g/t)

As
grade
(%)

Specific
gravity

502 0.05 0.1 415 0.19 104 0.008 2.60

504 0.03 0.04 219 0.15 90 0.005 2.59

508 0.05 0.01 143 0.14 108 0.003 2.53

515 0.05 0.03 250 0.64 125 0.003 2.53

555 0.09 0.03 253 0.51 116 0.005 2.51

564 0.03 0.04 153 0.21 148 0.002 2.54

575 0.08 0.04 243 0.24 158 0.003 2.49

602 0.18 0.14 287 0.62 235 0.015 2.42

611 0.06 0.37 289 0.40 156 0.002 2.51

M a s t e r
composite

0.07 0.08 259 0.33 146 0.002 2.61

The bond mill work index of the master composite was 16.2 kWh/t.  Work
indices of the nine variability composites ranged from 12.3 kWh/t to 23.1
kWh/t.

The nine variability samples and the master composite were subject to open
circuit and locked cycle testing.  The master composite was used to carry
out preliminary flow sheet development work using rougher and open
circuit cleaner tests.  This was followed by two locked cycle tests (test 23
and 26) on the master composite, the results of which are provided in Table
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16.11 and Table 16.12.

Table 16.11      Locked cycle test conditions

Stream Grind P80 (µm) 3418A Reagent
Addition g/t

P A X  R e a g e n t
Addition g/t pH

Rougher 108-148 80 80 8.5

Regrind 16-22 - - 8.5

Cleaner - 50 40-50 8.5
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Stream Grind P80 (µm) 3418A Reagent
Addition g/t

P A X  R e a g e n t
Addition g/t pH

Note: No Regrind was applied in Test 23. The unground rougher concentrate P80 was
16 µm.  The rougher concentrate produced in Test 26 was ground for 2 minutes to a P80 of
22 µm.

Table 16.12     Summary of locked cycle test results

T e s t
number Product Wt%

Ag
grade
(g/t)

Cu
grade
(%)

Pb
grade
(%)

S
grade
(%)

Ag
recovery
(%)

Cu
recovery
(%)

Pb
recovery
(%)

S
recovery
(%)

Tes t  23 ,
P80  108
µm

F l o t a t i o n
Feed

100.0 285 0.07 0.09 0.3 100 100 100 100

B u l k
Concentrate

0.5 49888 7.2 11.9 9.6 83 52 62 16

B u l k  1 s t
Cleaner Tail

3.0 290 0.05 0.17 0.5 3 2 6 5

B u l k
R o u g h e r
Tail

96.5 40 0.03 0.03 0.2 14 45 32 79

Tes t  26 ,
P80  148
µm

F l o t a t i o n
feed

100.0 264 0.07 0.09 0.3 100 100 100 100

B u l k
Concentrate

0.4 51071 8.1 12.8 10.5 77 48 59 16

B u l k  1 s t
Cleaner Tail

9.6 3.5 0.10 0.14 0.4 11 15 15 15

B u l k
R o u g h e r
Tail

90.0 33 0.03 0.03 0.2 11 37 26 69

F l o t a t i o n
feed

100.0 264 0.07 0.09 0.3 100 100 100 100

B u l k
Concentrate

0.4 51071 8.1 12.8 10.5 77 48 59 16

The nine variability composites were subject to batch open circuit cleaner
tests.  With the exception of sample 508, silver recoveries ranged from 78%
to  90%,  w i th  app rox ima te ly  50  kg / t  Ag  in  t he  f i na l  c l eane r
concentrates.  Sample 508 yielded a recovery of 58% which may reflect it
being the lowest feed grade (143g/t Ag and 0.14% S).
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A silver association model was developed to demonstrate the relationship
between si lver content ,  and the copper and lead content  in the
concentrates.  This model showed an excellent linear correlation between
silver, lead and copper in the concentrates, indicating that the silver
co-floats with the copper and lead minerals.

G&T carried out Automated Digital Imaging Scans (ADIS) of the final
concentrates and rougher tailings. The silver minerals identified by G&T in
the concentrates were principally native silver, proustite, acanthite and
polybasite.

A sample of the final concentrate from Test 23 was sent for grade analysis
by ICP at ALS Chemex Lab in Vancouver.  The assays of the most
important revenue and penalty elements are shown in Table 16.13.

Table 16.13     Assay grades of Test 23 locked cycle concentrate

Element Grade

Ag (g/t) > 1,000

February 2010  134 of 249

Edgar Filing: DEVRY INC - Form 10-Q

182



Pan American Silver Corp:
Technical Report

Element Grade

As (g/t) 1,620

Cd (g/t) 130

Cu (%) 6.6

Pb (%) >10.0

S (%) 9.0

Sb (g/t) 1,935

Zn (%) 0.4

An initial opinion is that this concentrate would be shipped to an offshore
copper smelter.  The main component of the revenue (over 95%) would be
the silver, with a minor credit for the copper.  Minor penalties for lead,
arsenic and antimony might be incurred. The average arsenic and antimony
analyses of the variability composites were 2,232 g/t Sb and 1,680 g/t
As.  Only one sample was above this (sample 602) indicating some
potential attention to ore blending in the mining operation.

A settling test on the tailings from Test 23 showed a thickener area of about
0.06 m²/t/day would be required, with a flocculant addition of 5 g/t,
resulting in a thickened slurry of 48% solids by weight.

A limited number of tests were carried out to recover silver using gravity
and cyanidation techniques (48 hours leach).  The results are summarised in
Table 16.14.

Table 16.14     Gravity and cyanidation test data results

T e s t
number Type

Pan concentrate
silver extraction
(%)

CN silver
extraction
(%)

Overall
extraction (%) CN kg/t L i m e

kg/t

27 W h o l e  o r e
CN - 75 75 1.0 0.7

25 Gravity 18 - - - -

28 Gravity Tail
CN - 69 - 1.3 1.1

25 + 28 Gravity + CN 18 57 75 - -
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Both the whole ore and gravity plus cyanidation flow sheets produced
silver recoveries of about 75%. Inclusion of a gravity step did not increase
overall silver recovery (based upon this single test). It would therefore
appear that about 75% of the silver contained in the master composite can
be  r e cove r ed  u s i ng  cyan ida t i on  t e chn ique s  o r  g r av i t y  p l u s
cyanidation.  This compares to 80% to 85% silver recovery to a flotation
concentrate. The cyanide consumption in these tests is significantly lower
than the XPS test.  This would require confirmation if this line of test work
is pursued in future.
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16.3.4     G&T test work on Barite Hill samples

The test work is described in detail in G&T (2009). In a similar method as
developed for the Loma samples, nine variability samples and a master
composite were prepared from the core samples.  A detailed sample
inventory is provided in G&T (2009).  However, the amount of work
conducted on Barite Hill was more limited than the Loma de La Plata
programme.

The grades of the Barite Hill sample composites are shown in Table 16.15.

Table 16.15     Grades of Barite Hill sample composites

Sample
number

Cu
grade
(%)

Pb
grade
(%)

Zn
grade
(%)

Fe
grade
(%)

Ag
grade
(g/t)

S
grade
(%)

Sb
grade
(g/t)

As
grade
(%)

1 0.03 0.28 0.054 2.4 64 0.61 19 99

2 0.03 0.08 0.061 2.3 50 0.87 11 97

3 0.25 0.03 0.029 2.3 169 0.62 11 412

4 0.07 0.34 0.057 2.7 254 0.25 5 252

5 0.14 0.70 0.084 1.9 548 1.12 27 519

6 0.31 0.03 0.033 2.4 691 0.72 18 826

7 0.01 0.04 0.012 3.1 71 0.17 2 43

8 0.13 0.02 0.018 3.1 162 1.56 6 110

9 0.14 0.20 0.016 2.2 306 0.79 4 172

Master 0.17 0.20 0.050 2.6 190 0.75 14 257

The samples received at G&T were in the form of sample assay coarse
rejects, and therefore too fine sized to carry out standard Bond ball mill
work index tests.  However it was possible to calculate a comparative work
index using grind calibration data and the Bond Wi data from Loma de La
Plata.  Based on this, the Barite Hill material is classified as soft, with an
average work index of 8.1 Kwh/t.

Rougher flotation test recoveries of about 90%, at a mass recovery of 6% to
8% were achieved.  The recovery appeared to be relatively insensitive to
primary grind P80s between 85 µm and 140 µm.
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Batch open circuit  cleaner tests were carried out on the master
composite.  Silver recoveries and grades of about 80% and 20 kg/t Ag
respectively were achieved.

The results of two locked cycle tests on the master composite are
summarised in Table 16.16 and Table 16.17.

Table 16.16     Locked cycle test conditions

Stream Grind P80 (µm) 3418A Reagent
Addition g/t

PE26 Reagent
Addition g/t pH

Rougher 84-140 30 50 8.2

Regrind 12-20 - - 8.0
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Stream Grind P80 (µm) 3418A Reagent
Addition g/t

PE26 Reagent
Addition g/t pH

Cleaner - 30-50 200 8.2

Table 16.17    Summary of locked cycle test results

Test
number Product Wt%

Ag
grade
(g/t)

Cu
grade
(%)

Pb
grade
(%)

S
grade
(%)

Ag
recovery
(%)

Cu
recovery
(%)

Pb
recovery
(%)

S
recovery
(%)

Test 10,
P 80 140
µm

Flotation
feed

100.0 194 0.11 0.17 0.5 100 100 100 100

Bulk
concentrate

0.6 24,401 11.8 22.7 13.6 81 71 84 19

Bulk 1st
cleaner tail

4.0 344 0.27 0.52 1.2 7 10 12 10

Bulk
rougher tail

95.4 25 0.02 0.01 0.4 12 19 4 72

Test 11
P80 84
µm

Flotation
feed

100.0 222 0.12 0.17 0.6 100 100 100 100

Bulk
concentrate

0.7 24,343 11.5 18.3 13.3 76 65 73 17

Bulk 1st
cleaner tail

5.2 580 0.37 0.63 1.3 13 16 19 12

Bulk
rougher tail

94.1 24 0.02 0.02 0.4 10 19 8 71

Nine variability samples from Barite Hill were tested, with feed grades
varying widely from 60 g/t Ag to 700 g/t Ag, at a P80 grind of about 100
µm. The flotation results varied from 65% to 85% Ag recovery, for silver
concentrate grades of 25 kg/t Ag. There is a close correlation between the
s i lve r  g rade  and  the  combined  l ead  and  copper  g rade  in  the
concentrate.  For 25 kg/t Ag concentrates, the combined lead plus copper
grade is 30% to 35%. Acanthite/argentite are the dominant silver minerals
in the concentrate. Thus in general, Barite Hill gave flotation results similar
to Loma de La Plata, but with lower silver concentrate grades. This
concentrate should be of interest to copper smelters.
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The settling test on tailings from the locked cycle tests indicate Barite Hill
does not settle well with low projected thicker underflow density and high
calculated areas. Further more detailed work is required to investigate this.

Final bulk concentrates samples were analysed using Standard Assay
Protocol, the key revenue and potential penalty elements are shown in
Table 0.18, which provides comparative data for Barite Hill, Valle
Esperanza, and Loma de La Plata. Preliminary discussions indicate that
these concentrates would be best sold to copper smelters. More detailed
discussions should be held during the Feasibility Study. Attention is drawn
to the higher arsenic content of Barite Hill and the higher arsenic and
antimony levels in Valle Esperanza. Due to the small volume (tonnage) of
the concentrates and high value, they would be shipped from site in sealed
containers minimising in-transit loses and any environmental concerns. The
actual mass of antimony and arsenic is small, and should not present a
significant problem to smelters. However some penalties will be incurred
and this issue requires further evaluation.
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Table 16.18     Barite Hill, Valle Esperanza, and Loma de La Plata
concentrate grades

Element Valle Esperanza
grades Barite Hill grades Loma de La Plata

grades

Sb g/t 14,090 986 1,935

As g/t 14,400 22,130 1,620

Cd g/t 380 1,250 130

Cu% 14.8 11.9 6.6

F g/t 118 257 n.a.

Fe% 8.2 3.7 8.3

Pb% 23.2 22.7 10.0 +

Hg g/t 262 38 n.a.

Ag g/t 63,584 24,421 50,000 +

S% 18.1 13.6 9.0

Zn% 21.8 19.5 4.5

16.3.5     G&T test work on Valle Esperanza samples

This test work is described in detail in G&T (2009). A similar programme
was followed as for Barite Hill, with nine variability samples and a
composite, as shown in Table 16.19.

Table 16.19    Grades of Valle Esperanza sample composites

Sample
number

Cu
grade
(%)

Pb
grade
(%)

Zn
grade
(%)

Fe
grade
(%)

Ag
grade
(g/t)

S
grade
(%)

Sb
grade
(g/t)

As
grade
(%)

1 0.01 0.14 0.028 3.4 39 0.058 15 18

2 0.03 0.13 0.023 3.6 52 0.08 27 26

3 0.11 0.01 0.031 2.5 71 0.503 98 133

4 0.06 0.35 0.018 3.5 243 0.54 33 37

5 0.07 0.13 0.020 3.5 217 0.78 47 60

6 0.09 0.55 0.210 2.7 318 1.14 21 16

7 0.10 0.15 0.049 3.1 486 0.64 82 85
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8 0.08 0.03 0.040 2.2 419 1.06 26 108

9 0.14 0.30 0.060 2.0 827 0.61 75 46

Master 0.08 0.12 0.047 3.0 268 0.50 62 70

As with Barite Hill, the samples received were sample assay coarse rejects,
which therefore precluded standard Bond mill tests. Comparative work
index data shows the samples to be of medium hardness with an average of
14.6 kWh/t.   Rougher flotation test silver recoveries were over 90% at
primary grind P80’s between 90 µm and 165 µm.  Batch open circuit cleaner
test yielded what can be viewed as excellent silver recoveries (over 90%)
and final bulk concentrates assaying between 60 kg Ag and 65 kg of silver
per tonne.
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Three locked cycle tests were carried out on the Valle Esperanza master
composite and the results are summarised in Table 16.20 and Table 16.21.

Table 16.20     Locked cycle test conditions

Stream Grind P80 (µm) 3418A Reagent
Addition g/t

MIBC Reagent
Addition g/t pH

Rougher 89-166 30 60 8.5

Regrind 19-23 - - 8.5

Cleaner - 20 60 8.5

Table 16.21    Summary of locked cycle test results

Test
number Product Wt%

Ag
grade
(g/t)

Cu
grade
(%)

Pb
grade
(%)

S
grade
(%)

Ag
recovery
(%)

Cu
recovery
(%)

Pb
recovery
(%)

S
recovery
(%)

Test 10, P
80 166
µm

Flotation
feed

100.0 276 0.08 0.12 0.3 100 100 100 100

Bulk
concentrate

0.4 65,461 14.5 23.1 17.9 92 71 74 20

Bulk 1st
cleaner tail

1.7 598 0.37 0.59 0.9 4 8 8 5

Bulk
rougher tail

97.9 12 0.02 0.02 0.3 4 21 17 75

Test 11
P80 89
µm

Flotation
feed

100.0 320 0.08 0.19 0.4 100 100 100 100

Bulk
concentrate

0.5 60,324 11.7 29.1 17.2 92 73 75 20

Bulk 1st
cleaner tail

1.5 954 0.46 1.19 1.4 4 9 9 5

Bulk
rougher tail

98.0 12 0.01 0.03 0.3 4 18 15 75

Test 21
P80 89
µm

Flotation
feed

100.0 272 0.07 0.18 0.4 100 100 100 100

Bulk
concentrate

0.5 52,555 12.0 28.6 10.0 91 76 73 13

Bulk 1st
cleaner tail

1.1 1118 0.41 1.02 1.2 5 6 6 4
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Bulk
rougher tail

98.4 12 0.01 0.04 0.3 4 18 20 83

The silver recoveries and concentrate grades achieved in the locked cycle
test were better than either Loma de La Plata or Barite Hill and can be
considered very satisfactory.

Nine variability samples from Valle Esperanza were tested, with feed
grades varying from 50 g/t Ag to 800 g/t Ag, at a P80 of 150 µm. The
majority of the samples gave silver recoveries of 88% to 90%, with 50 kg/t
Ag in the final concentrate. As with Loma de La Plata and Barite Hill, there
was a close correlation between silver and copper plus lead in the
concentrates.

Acanthite/argentite accounts for 90% of the silver in the concentrates, 2%
as native silver and the balance as unidentified silver minerals.

As with Barite Hill, the tailings from the flotation tests showed poor
settling (liquids-solids separation) characteristics and this will require more
detailed investigation.
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The chemical analysis of the concentrate is shown in Table 0.18, and the
same comments apply as for Barite Hill.

16.3.6     Conclusions and recommendations

The test work on Loma de La Plata undertaken by the metallurgical
laboratories has confirmed that the material tested responds well to
flotation, with high recoveries and concentrate grades. A simple crushing,
grinding and single product flotation concentrator is suggested.

The concentrates produced in the test work contained high silver values
(around 50 kg/t Ag), with a combined base metals (copper plus lead)
content of 15% to 25%. Preliminary discussion suggests that this should be
readily saleable to base metals smelters.

The work on Loma de La Plata involving a number of composites prepared
from fresh drill core is probably sufficient to support a Feasibility Study. A
large quantity of core has been kept in sealed bags and is sufficient for a
pilot plant test should this be considered necessary.

The test work on Barite Hill and Valle Esperanza has generally yielded
satisfactory results, and as with Loma de La Plata, silver recoveries of 80%
or better appear likely. The concentrate grades from Valle Esperanza are
particularly high (over 50 kg/t Ag to 60 kg/t Ag), while those from Barite
Hill are also satisfactory containing 20 kg/t Ag to 25 kg/t Ag.

Mr. Wells believes that Loma de La Plata, Barite Hill, and Valle Esperanza
can all be treated in that same, simple, one product concentrator.

However it should be noted that the test work on Barite Hill and Valle
Esperanza was much more limited than the Loma de La Plata test work
programme, and did not use fresh drill core samples, but sample assay
crushed rejects. Thus, more test work with new samples is essential to take
Barite Hill and Valle Esperanza to Feasibility Study level.  During this
future work, more tailings samples should be taken for detailed solids
liquids separation test work, probably requiring specialist laboratories with
equipment vendors.  Furthermore, concentrate samples should be taken to
review the arsenic and antimony contents, as well as any other potential
penalty elements.  A more detailed evaluation of the market for
silver/copper concentrates is required during the Prefeasibility Study.
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17     Mineral Resource and Mineral Reserve estimates

Information in this section has been sourced from Snowden
(2009).

17.1   Disclosure

Mineral Resources reported in Section 17 were prepared by Ms. P. De Mark, a Senior Consultant of
Snowden and a Qualified Person as defined under NI 43-101. Documentation of the work was
reviewed by Mr. I. Jones, Senior Principal Consultant for Snowden’s Perth office.

Snowden is independent of Pan American.

Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. No
Mineral Reserves are reported in this Technical Report.

This report uses definitions from and follows the guidelines of the CIM Definition Standards for
Mineral Resources and Mineral Reserves and NI 43-101 Form F1. The Project has no mine design or
defined economic parameters at this stage.

17.1.1   Known issues that materially affect the Mineral Resources

In 2006 the government of Chubut Province decreed a three year moratorium on all mining activities,
including exploration, in the western part of the Province. This moratorium is due to expire on 29
June 2009, and the government of Chubut has publicly declared that it intends to extend the
moratorium for another three years. The government asserts this is to enable the completion of a
province-wide map of the mineral potential. The Navidad Property lies outside of and to the east of
these “no-mining” zones. The government of Chubut Province has also decreed a Province-wide ban on
the use of cyanide for mining purposes and the development of open pit mines. The law states that
the government of Chubut Province will accept and review mining proposals, including open pit and
cyanide based mining operations, on a case by case basis and determine at that point whether permits
may be issued.

The Supreme Court of British Columbia awarded ownership of the Navidad Project to Minera
Aquiline on 14 July 2006 following a court case with IMA Exploration Inc. (IMA) where IMA was
found to have breached a Confidentiality Agreement with Minera Normandy Argentina S.A. (Minera
Normandy), then a subsidiary of Newmont Mining Corporation. Minera Normandy was subsequently
acquired by Aquiline and its name was changed to Minera Aquiline. IMA appealed the trial court
decision to the Appeal Court of British Columbia which denied the appeal in reasons for judgment
dated 7 June 2007.  In September 2007 IMA submitted an Application for Leave to Appeal to the
Supreme Court of Canada. Sole ownership rights were granted to Aquiline by the Supreme Court of
Canada on 20 December 2007, subject to Aquiline making payment to IMA which would reimburse
the latter for its accrued exploration expenditures up to the July 2006 court decision. Aquiline’s final
payment to IMA was made on 8 February 2008 giving Aquiline full ownership of the Project.
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Snowden is unaware of any other issues that may materially affect the Mineral Resources in a
detrimental sense. These conclusions are based on the following:

— The Pan American exploration license has an approved
environmental operating license.
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— Pan American has represented that the material mineral and
surface rights have secure title.

— There are no known marketing, political, or taxation issues.

— Pan American has represented that the Project has local
community support.

— There are no known infrastructure issues.

17.2 Assumptions, methods and parameters – 2009 Mineral Resource estimates

Mineral Resource estimates were prepared in the following steps:

— Data validation was undertaken by Aquiline and reviewed by
Snowden.

— Data preparation, including importation to various software
packages.

— Analysis of the QAQC data.

— Geological interpretation and modelling of lithological and
minera l i sa t ion  domains  was  by  Snowden  based  on
interpretations provided by Aquiline.

— Coding of drillhole data within mineralised grade estimation
domains.

— Samples were composited to 3 m lengths.

— Exploratory data analysis of silver and lead grades based on
mineralised domains, and also of copper at Loma de La Plata.

— Indicator variogram analysis and modelling.

— Derivation of kriging plan and boundary conditions.

— Creation of block models and application of density values by
domain.

— Grade estimation of Ag and Pb (and Cu at Loma de La Plata)
into blocks using multiple indicator kriging (MIK).

—
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Grade estimation of Ag and Pb (and Cu at Loma de La Plata)
into blocks using ordinary kriging (OK) and nearest neighbour
(NN) for MIK estimation validation.

— Validation of estimated block grades against input sample
composite grades.

— Confidence classification of estimates with respect to CIM
guidelines.

— Resource tabulation and Resource reporting.

17.3    Supplied data, data preparation, data transformations, and data validation

17.3.1     Supplied data

Aquiline provided raw drillhole data in Access database format, geological and
mineralisation models and surface topography data in AutoCAD DXF format, specific
gravity measurements in Microsoft  Excel format,  and relevant technical
documentation.

17.3.2     Data preparation

Snowden prepared desurveyed drillholes from collar, survey, lithology, and assay data
provided by Aquiline. A location map showing drillholes available for the April 2009
Mineral Resource estimate is shown in Figure 17.1. The number of drillholes used in
the
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Navidad April 2009 Mineral Resource estimate is shown in Table 17.1. A list of the collar
locations is given in Appendix A.

Figure 17.1 Location map of drillholes available in the April 2009 Navidad
database

T a b l e
17.1

Number of drillholes used in the Navidad 2009 Mineral Resource estimates

Area Number of drillholes Metres of drilling

Calcite NW 111 16,440

Calcite Hill 81 14,973

Navidad Hill 105 12,394

Connector Zone 75 12,394

Galena Hill 92 17,221

Barite Hill 56 12,832

Loma de La Plata 210 45,918

Valle Esperanza 70 23,702

Total 800 155,872
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17.3.3     Data transformations

The drilling pattern is oriented to the northeast-southwest on the
Gauss Kruger Zone 2 projection, relative to the Campo Inchauspe
datum, except at Loma de La Plata, where the drilling pattern is
oriented to the east-west. Aquiline applied a correction to the
magnetic value recorded in downhole surveys to convert from
magnetic to the Gauss Kruger grid and provided Snowden with the
final azimuth data. Snowden converted the downhole dip to conform
to Datamine convention (downward direction holes are indicated
with a positive dip sign).

Snowden assigned values of half the detection limit of assays for Ag,
Pb, and Cu to unsampled drillhole intervals (usually at the drill
collar), to prevent smearing of sampled grades into unsampled
intervals. The values applied to the unsampled intervals were 0.5 g/t
Ag, 0.005% Pb, and 0.005% Cu.

No other transformations or rotations have been performed by
Snowden on the data or models.

17.3.4     Data validation

Validation checks in Datamine mining software included searches
for overlaps or gaps in sample and geology intervals, inconsistent
drillhole identifiers, and missing data. No errors were noted.

Aquiline also provided Snowden with sample assay quality
assurance/quality control (QAQC) data for review. Analysis of
QAQC data is used to assess the reliability of sample assay data and
the confidence in the data used for the resource estimation. The
results of the QAQC analyses are discussed in Section 13.2.

17.4   Geological interpretation, modelling, and domaining

17.4.1     Geological interpretation and modelling

Snowden updated the 2007 geological interpretation to include
recent drilling information, based on geological wireframes provided
by Aqui l ine .  Snowden crea ted  new dig i t i sed  geologica l
interpretations for Valle Esperanza, which had no previous
geological interpretation, also based on geological wireframes
provided by Aquiline.  Three wireframes of north-northwest trending
faults were provided by Aquiline, which were used to truncate
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mineralisation to the west of Galena Hill. Snowden recommends that
Pan American continue with modelling fault interpretations, for use
in future resource estimations.

The geological interpretations were digitised on section and
w i r e f r am e d  i n t o  l i t h o l o g i c a l  d om a i n s  r e p r e s e n t i n g
mudstone/limestone, conglomerate, latite, and volcaniclastic
contacts. Mineralised domains were digitised around continuous
areas of mineralisation generally greater than 25 g/t Ag and/or 1%
Pb.

No model of the oxidation surface has yet been prepared, as
generally there is no well developed oxidation zone present in the
respective deposits except for a mixed zone comprised mostly of
sulphides with oxidation along fractures. Recent metallurgical test
work has suggested that oxidation may play a more important role in
mineral processing than previously known. Staff geologists will be
undertaking a more diligent study of the differences between the
oxide and sulphide zones for modelling in future resource
estimations.
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17.4.2     Definition of grade estimation domains

Grade estimation domains, which are subdivisions of the geological model
and represented by subsets of the sample data, ensure that samples used for
estimating a block grade are from the same population as the point of
estimation. A grade population may be defined by attributes such as spatial
location, lithology, mineralisation style, and structural boundaries.

The Navidad Mineral Resources have been estimated and reported
individually for each deposit, including Calcite NW, Calcite Hill, Navidad
Hill, Connector Zone, Galena Hill, Barite Hill, Loma de La Plata, and Valle
Esperanza.

Data for each deposit has been further divided into sub-domains according
to lithological unit (mudstone/limestone, latite, conglomerate, and
volcaniclastic units) and strength of mineralisation (high or low). An
example of the estimation domains at Loma de La Plata is shown in Table
17.2. The estimation domains for the remaining deposits are shown in
Appendix B.

Table 17.2    Loma de La Plata estimation domains

Deposit Lithology Mineralisation Domain code

Loma de La Plata Conglomerate Low grade 715

Mudstone Low grade 725

Mudstone High grade 726

Latite Low grade 735

Latite High grade 736

17.5   Sample statistics

17.5.1     Sample compositing

Sample lengths were composited to ensure that the samples used in
statistical analyses and estimations have similar support (i.e.,
length). Aquiline sampled drillholes at various interval lengths
depending on the length of intersected geological features, and in
geologically similar units, select samples at 3 m lengths. Sample
lengths were examined for each deposit and composited to 3 m
according to the most frequently sampled length interval (3 m). The
composited and raw sample data were compared to ensure no sample
length loss or metal loss had occurred.
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The Datamine COMPDH downhole compositing process was used
to composite the samples within the estimation domains (i.e.,
composites do not cross over the mineralised domain boundaries).
The COMPDH parameter MODE was set to a value of 1 to allow
adjusting of the composite length while keeping it as close as
possible to the composite interval (3 m); this is done to minimise
sample loss, and to ensure equal sample support.

17.5.2     Extreme value treatment

No top cuts of extreme values were applied to the input samples used
in the MIK estimation, as the extreme values in the high grade
mineralised domains are well supported by other extreme values, and
are not the sole cause of the grade variability in the domain
population. An example log histogram of input sample composites
from the high grade latite estimation domain at Loma de La Plata is
shown in Figure 17.2, log histograms of input sample composites for
the high grade estimation domains at the
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remaining deposits are shown in Appendix C. Extreme grade values are treated in the estimate
using multiple indicator kriging.

Figure 17.2 Log histogram of Loma de La Plata undeclustered sample
composites in Domain 736

17.5.3     Data declustering

Descriptive statistics of sample populations within a domain may be biased
by clustering of sample data in particular areas of the domain. At the
Navidad deposits, because of the orientation and spacing of the drillholes
oblique to the Project coordinates (on the Gauss Kruger projection, Zone 2,
relative to the Campo Inchauspe
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datum), the input sample data statistics are strongly influenced by the dimensions of the
orthogonal declustering grid. To reduce any bias caused by clustering of sample data, Snowden
declustered the input sample data by making a nearest neighbour estimate into the MIK block
model. Declustered data statistics are considered during the selection of the grade interpolation
method and used when comparing estimated grades and input sample grades during model
validation.

17.5.4     Input sample statistics

Declustered statistics for sample composites in each of the domains within the classified resource
area are shown for Ag in Appendix D and for Pb in Appendix E. Example statistics for Loma de
La Plata are shown Table 17.3 for Ag, Table 17.4 for Pb, and Table 17.5 for Cu. Mineralisation is
associated with the mudstone and latite domains although minor occurrences of mineralised
conglomerate and volcaniclastic rocks are present. High CV values and examination of the sample
histogram suggest mixed populations within most domains. Grade estimation domains may be
refined after collection of additional drillhole samples and analysis of grade distributions.

Table 17.3 Declustered composite sample input statistics for Ag at
Loma de La Plata

Deposit Domain Number of
composites Min (g/t) Max (g/t) Mean (g/t) CV

Loma de La Plata 715 1,504 0.5 23 1 1.5

725 5,585 0.5 66 1 1.9

726 238 0.5 213 23 1.1

735 4,916 0.5 84 2 1.9

736 1,802 0.5 5,407 125 2.7

Table 17.4 Declustered composite sample input statistics for Pb at Loma
de La Plata

Deposit Domain Number of
composites Min (%) Max (%) Mean (%) CV

Loma de La Plata 715 1,504 0.01 1.69 1.69 2.6

725 5,585 0.01 1.74 1.74 2.1

726 238 0.01 3.23 3.23 1.1

735 4,916 0.01 2.28 2.28 3.3

736 1,802 0.01 3.54 3.54 2.8

Table 17.5
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Declustered composite sample input statistics for Cu at Loma
de La Plata

Deposit Domain Number of
composites Min (%) Max (%) Mean (%) CV

Loma de La Plata 715 1,504 0.01 0.04 0.01 0.5

725 5,585 0.01 0.18 0.01 1.0

726 238 0.01 0.24 0.02 1.8
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Deposit Domain Number of
composites Min (%) Max (%) Mean (%) CV

735 4,916 0.01 0.28 0.01 1.2

736 1,802 0.01 1.30 0.05 1.8

17.6   Variography

Variography was undertaken by grade estimation domain for each
deposit. To improve variogram quality in the grade estimation
domains at the Navidad Trend (Calcite NW, Calcite Hill, Navidad
Hill, Connector Zone, Galena Hill, and Barite Hill), sample
composites of the grade estimation domain for the deposit under
consideration were combined with sample composites from
corresponding grade estimation domains from the two deposits lying
immediately to the northwest and southeast. For example, sample
composites for the high grade latite estimation domain for Galena
Hill were combined with high grade latite sample composites from
Connector Zone to the northwest and Barite Hill to the southeast.

17.6.1     Continuity analysis

Continuity analysis refers to the analysis of the spatial correlation of
a grade value between sample pairs to determine the major axis of
spatial continuity. As the mineralised domain has a long, wide, and
relatively flat shape oriented to the northwest, only orientations close
to the plane of the domain were considered.

Indicator variograms were defined at percentile intervals chosen by
grade estimation domain to best represent the grade distribution.
Horizontal, across strike, and dip plane continuity directions for each
domain were chosen by examining indicator variogram maps and
their underlying variograms for Ag and Pb, and Cu at Loma de La
Plata, rotated onto the plane of the mineralised domain.

17.6.2     Variogram modelling

Directional variograms were modelled for the three principal
directions for Ag and Pb, and Cu at Loma de La Plata, based on the
directions chosen from the variogram fans.
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Variogram parameters at the 95th decile are detailed in Table 17.6
for Ag, Table 17.7 for Pb, and Table 17.8 for Cu.
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Table 17.6       95th decile variogram model parameters for Ag

Domain
Rotation

1
(Z axis)

Rotation
2

(X axis)

Rotation
3

(Z axis)
C0§ C1§ Ranges

(m)† C2§ Ranges
(m)† C3§ Ranges

(m)†

Navidad
Trend 15 210 15 0 0.37 0.17

120,90,40
0.46

130,120,55
-

-

Navidad
Trend 25

210
15

0
0.47 0.14

100,40,19
0.19

190,60,20
0.2

200,80,30

Navidad
Trend 26

210
15

0
0.45 0.2

30,30,5
0.35

50,50,10
-

-

Navidad
Trend 35

210
15

0
0.5 0.2

20,30,16
0.18

30,40,32
0.12

120,50,33

Navidad
Trend 36

210
15

0
0.4 0.1

10,20,7
0.22

20,30,45
0.28

40,35,50

Navidad
Trend 45

210
15

0
0.42 0.58

70,65,35
-

-
-

-

715 80 20 0 0.72 0.17 110,50,14 0.11 120,100,15 - -

725 60 30 90 0.4 0.6 450,220,30 - - - -

726 60 30 70 0.6 0.4 50,50,6 - - - -

735 80 20 80 0.4 0.3 40,110,7 0.3 50,115,45 - -

736 80 20 80 0.6 0.16 30,30,10 0.24 50,50,11 - -

815 30 10 0 0.42 0.58 270,180,54 - - - -

825 50 20 20 0.47 0.53 200,200,40 - - - -

835 10 20 0 0.47 0.26 90,125,11 0.27 140,150,30 - -

836 10 30 0 0.5 0.14 50,80,16 0.36 100,120,17 - -

Note: § variances have been normalised to a total of one; † ranges for major, semi-major, and minor axes,
respectively; structures two and three are modelled with a spherical model

Table 17.7                          95th decile variogram model parameters for Pb

Domain
Rotation

1
(Z axis)

Rotation
2

(X axis)

Rotation
3

(Z axis)
C0§ C1§ Ranges (m)† C2§ Ranges (m)†

Navidad Trend 15 210 15 0 0.27 0.33 165,210,12 0.4 170,240,18

Navidad Trend 25 210 15 0 0.46 0.13 110,50,15 0.41 150,80,17
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Domain Rotation 1
(Z axis)

Rotation 2
(X axis)

Rotation 3
(Z axis) C0§ C1§ Ranges (m)† C2§ Ranges (m)†

Navidad
Trend 26 210 15 0 0.55 0.45

50,40,10
-

-

Navidad
Trend 35 210 15 0 0.4 0.18

140,180,7
0.42

190,250,50

Navidad
Trend 36 210 15 0 0.3 0.2

40,50,4
0.5

140,70,14

Navidad
Trend 45 210 15 0 0.2 0.8

110,75,18
-

-

715 50 20 30 0.5 0.2 120,220,8 0.3 150,250,14

725 70 20 60 0.3 0.06 90,60,18 0.34 130,180,300

726 60 30 50 0.54 0.46 75,80,12 - -

735 70 20 80 0.32 0.29 400,63,7 0.39 460,370,15

736 40 20 70 0.4 0.33 360,340,10 0.27 400,350,20

815 30 15 0 0.26 0.26 100,50,3 0.48 350,260,34

825 40 15 0 0.38 0.08 10,40,9 0.2 150,175,16

835 30 10 40 0.35 0.09 50,50,2 0.05 80,120,10

836 40 50 140 0.46 0.24 40,40,8 0.3 80,110,13

Note: § variances have been normalised to a total of one; † ranges for major, semi-major, and minor axes,
respectively; structures two and three are modelled with a spherical model

Table 17.8      95th decile variogram model parameters for Cu

Domain Rotation 1
(Z axis)

Rotation 2
(X axis)

Rotation 3
(Z axis) C0§ C1§ Ranges (m)† C2§ Ranges (m)†

715 40 20 90 0.45 0.3 60,110,8 0.25 80,120,13

725 60 20 100 0.5 0.26 90,90,15 0.24 100,150,20

726 70 20 80 0.45 0.55 100,50,8 - -

735 70 20 60 0.32 0.21 180,240,6 0.1 250,250,38

736 80 20 40 0.36 0.19 40,30,6 0.45 80,70,10

Note: § variances have been normalised to a total of one; † ranges for major, semi-major, and minor axes, respectively;
structures two and three are modelled with a spherical model
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17.7   Estimation parameters

17.7.1     Kriging parameters

A kriging neighbourhood analysis (KNA) was performed to determine the optimum
kriging parameters. KNA is the process of undertaking multiple ordinary kriged
estimates using a variety of block sizes and search neighbourhood parameters (such as
minimum and maximum sample numbers) and comparing the slope of regression,
kriging efficiency, and kriging variance values produced from the estimates1. Kriging
parameters were selected through examination of the results of the estimates in terms
of slope of regression, kriging efficiency, kriging variance, and Snowden’s experience
with similar deposits.

17.7.2     Block size selection

Block sizes were selected according to the average drillhole spacing, the results of the
KNA and the dimensions of the mineralised envelopes. Snowden created block
models with dimensions of 12.5 m Easting, 12.5 m Northing, and 5 m Elevation,
except at Barite Hill, where the block models had blocks with dimensions of
25 m Easting, 25 m Northing, and 5 m Elevation, based on the wider spacing of
drillholes at Barite Hill.

17.7.3     Sample search parameters

The following search strategy was selected based on the results of the KNA:

— Search range equal to the maximum variogram range.

— A minimum of 10 samples per estimate.

— A maximum of 32 samples per estimate.

— Maximum of three samples per borehole.

Three search ellipses were employed. A second search equal to 1.5 times the
maximum variogram range was used wherever the first search did not encounter
enough samples to perform an estimate, if enough samples were still not encountered,
a third search equal to two times the maximum variogram range was used. If the
minimum number of samples required were not encountered in the third search, no
estimate was made.

17.7.4     Block model set up

Table 17.9 gives the block model parameters for the Navidad Mineral Resource
models.

Table 17.9     Navidad block model parameters
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Deposit Direction Minimum Maximum Increment (m)

Calcite NW Easting 2,512,100 2,514,100 12.5

Northing 5,304,600 5,306,100 12.5

Elevation 800 1,300 5

______________________
1 Krige (1996) considers that kriging efficiency (KE) and regression slope
(R)  can  be  used  to  e s t ab l i sh  con f idence  in  b lock  e s t ima te s .
KE=(BV-KV)/BV and R=(BV-KV)+ │µ│)/(BV-KV+│2µ│), where BV = the
theoretical variance of blocks within the domain (block variance), KV = the
variance between the kriged grade and the true (unknown) grade (kriging
variance), and µ​ = LaGrange multiplier obtained from kriging. A perfect
estimation would return KV=0, KE=100%, and R=1.
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Deposit Direction Minimum Maximum Increment (m)

Calcite Hill Easting 2,513,800 2,514,700 12.5

Northing 5,304,400 5,305,200 12.5

Elevation 900 1,250 5

Navidad Hill Easting 2,514,200 2,515,000 12.5

Northing 5,304,100 5,304,900 12.5

Elevation 900 1,250 5

Connector Zone Easting 2,514,600 2,516,000 12.5

Northing 5,303,900 5,304,525 12.5

Elevation 700 1,250 5

Galena Hill Easting 2,515,200 2,516,300 12.5

Northing 5,303,000 5,304,300 12.5

Elevation 700 1,200 5

Barite  Hill Easting 2,516,000 2,517,200 25

Northing 5,302,300 5,303,400 25

Elevation 700 1,200 5

Loma de La
Plata

Easting 2,509,700 2,512,700 12.5

Northing 5,302,600 5,303,900 12.5

Elevation 700 1,700 5

Valle Esperanza Easting 2,513,000 2,516,300 12.5

Northing 5,302,000 5,304,900 12.5

Elevation 500 1,300 5

17.7.5     Grade interpolation and boundary conditions

Grade interpolation was undertaken in the selected grade percentile
bins for each grade estimation domain using MIK. This interpolation
method was selected in preference to ordinary kriging to represent
the mixed populations in the grade estimation domains and to restrict
the effect of extreme grade values, while honouring the extreme
grade values present due to the style of mineralisation.  Domain
boundaries were treated as hard boundaries, so that samples lying in
one domain were not used in the estimation of another, to prevent the
smearing of grades from one domain to another.

Ordinary kriged estimates were also performed to assist with
optimising the grade estimation parameters and to assist with
resource confidence classification by writing the kriging efficiency,
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kriging variance, and regression slope to the OK model. A nearest
neighbour estimate was also undertaken to assist with estimation
validation.

17.8   Specific gravity

Specific gravity values were applied by domain to the block model.
Table 0.10 gives statistics of the density determinations for each of
the domains, and the mean value assigned to the block models.
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Table 17.10     Navidad block model densities

Description Domain Count Min Max Mean CV

Unmineralised
conglomerate

115 27 2.18 2.66 2.45 0.07

215 4 2.43 2.56 2.49 0.03

315 28 2.21 3.46 2.48 0.09

615 149 2.03 2.58 2.32 0.04

715 352 2.13 2.85 2.59 0.04

815 196 2.22 2.70 2.46 0.04

Unmineralised
mudstone/limestone

125 547 1.03 4.02 2.47 0.08

225 123 2.07 3.18 2.46 0.07

325 151 2.05 3.32 2.44 0.07

425 56 1.98 2.65 2.36 0.06

525 505 1.89 2.78 2.29 0.05

625 648 1.10 3.59 2.28 0.08

725 802 2.08 3.00 2.56 0.05

825 182 1.76 2.96 2.46 0.06

Mineralised
mudstone/limestone

126 163 2.04 3.67 2.50 0.08

226 62 1.94 3.17 2.50 0.10

326 65 2.12 2.78 2.44 0.05

426 106 1.95 2.99 2.42 0.07

526 184 1.87 3.04 2.41 0.07

626 499 1.56 2.95 2.28 0.06

726 104 1.87 4.18 2.62 0.09

Unmineralised latite 135 202 1.03 4.02 2.52 0.09

235 148 2.11 3.19 2.43 0.06

335 205 1.91 2.76 2.41 0.05

435 211 2.15 2.93 2.51 0.05

535 424 2.13 4.25 2.53 0.07

635 304 2.00 2.88 2.38 0.06

735 1,564 1.88 4.28 2.61 0.06

835 777 2.18 3.99 2.55 0.05

Mineralised latite 136 105 2.04 3.45 2.52 0.08

236 1,587 1.94 3.86 2.53 0.09
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336 352 1.95 3.34 2.39 0.06

436 769 1.97 3.90 2.59 0.08

536 1,204 1.88 3.92 2.58 0.06

636 69 2.23 2.69 2.39 0.04
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Description Domain Count Min Max Mean CV

736 970 1.79 3.86 2.61 0.06

836 172 2.32 3.71 2.56 0.06

Unmineralised
volcaniclastic

145 26 2.36 3.83 2.61 0.11

245 44 1.90 2.58 2.38 0.05

345 19 2.30 2.77 2.48 0.06

445 41 2.23 3.20 2.46 0.06

545 137 1.98 2.70 2.43 0.06

645 23 2.37 2.63 2.48 0.03

17.9   Estimation validation

Snowden validated the Navidad models using four techniques:

— Comparison of global mean declustered sample statistics
with the mean estimated grade by domain.

— Visual inspection of block and sample composite grades
in section, plan, and in three dimensions.

— Generation of slice validation plots of declustered sample
composite grades with estimated block grades by
domain, to compare sample and estimated grade trends.

— Comparison to previous estimates, where possible.

17.9.1     Domain statistics and visual validation

Snowden validated the Navidad models by comparing the estimated grades by domain
for each deposit with the declustered input samples. Snowden used a nearest
neighbour estimate, which does a basic decluster of the input data into a grid defined
by the block model, to make a direct comparison between the estimated mean grade
values and the sample input data. Examples of the comparison between estimated and
input data grades for Loma de La Plata are shown in Table 0.11 for Ag, Table 0.12 for
Pb, and Table 0.13 for Cu. The comparisons for the other deposits are shown in
Appendix F for Ag and in Appendix G for Pb.

Global grade comparisons are within acceptable tolerances for most mineralised
domains; for low grade and poorly sampled domains the percentage difference
between input samples and estimated grades may be high. Because the nearest
neighbour estimate uses a single sample to return a grade value to the block cell,
global grade differences between the nearest neighbour and the MIK model, which
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uses between 10 and 32 samples to estimate block grades, may also be high. The
global grade difference may be particularly high if the composite closest to the block
cell happens to have an extreme grade value.

Areas with poor comparisons between estimated and input grades were examined
again in detail in section and three dimensions. Snowden found that the distribution of
estimated grades corresponds to the distribution of grades in the input data, and the
grades are continuously distributed. The largest differences also appeared to be related
to the sample support for the estimates and the declustering and location of the data.

February 2010  154 of 249

Edgar Filing: DEVRY INC - Form 10-Q

220



Pan American Silver Corp:

Table 17.11     Comparison of estimated and input data Ag grades by
domain

Deposit Domain Estimated grade
(Ag g/t)

Declustered input
grade (Ag g/t) % difference

Loma de La Plata 715 1 1 0

725 1 1 0

726 21 23 -8

735 2 2 0

736 126 125 0

Table 17.12     Comparison of estimated and input data Pb grades by
domain

Deposit Domain Estimated grade
(Pb%)

Declustered input
grade (Pb%) % difference

Loma de La Plata 715 0.03 0.03 0

725 0.03 0.03 0

726 0.33 0.35 5

735 0.03 0.04 -14

736 0.10 0.12 -15

Table 17.13     Comparison of estimated and input data Cu grades by
domain

Deposit Domain Estimated grade
(Cu%)

Declustered input
grade (Cu%) % difference

Loma de La Plata 715 0.01 0.01 0

725 0.01 0.01 0

726 0.02 0.02 0

735 0.01 0.01 0

736 0.05 0.05 0

17.9.2     Slice validation plots

Validation plots of estimated block grades and input sample data were
made for all domains for Ag and Pb (and for Cu at Loma de La Plata) on
easting, northing, and elevation. Estimated block grades generally
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correspond to input sample grades with the expected degree of smoothing
from the kriging interpolation.

17.9.3     Comparison with previous estimates

Mineral Resources at Navidad have been previously reported (Snowden
2006a, Snowden 2006b, and Snowden 2007) for Calcite NW, Calcite Hill,
Navidad Hill, Connector Zone, Galena Hill, Barite Hill, and Loma de La
Plata. Mineral Resources have not been previously reported for Valle
Esperanza. New drillhole information available since reporting of the
November 2007 Mineral Resource estimates is shown in Table 0.14.
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Table 17.14 Additional drilling information since the November 2007
Mineral Resource estimates

Deposit
Number of drillholes

available in the November
2007 estimates

Number of new holes
available in the April 2008

estimates
% new drillholes

Calcite NW 100 16 15

Calcite Hill 75 6 7

Navidad Hill 104 0 0

Connector Zone 51 22 30

Galena Hill 85 17 18

Barite Hill 51 5 9

Loma de La Plata 53 150 72

Valle Esperanza 0 75 100

The additional drilling since the November 2007 Mineral Resource estimates has resulted in the
following changes to the April 2009 estimate:

— Updated geological and mineralised envelope interpretation,
including the introduction of a new lithological domain
(conglomerate/greywacke Domain 15).

— Top cuts previously applied to extreme grade values in the input
sample data for some grade estimation domains have been
removed, as additional drillhole sample data have supported the
existing extreme grade values.

— Variography has been reinterpreted with the updated drilling, with
an increased nugget and ranges remaining similar to previous
estimates.

— Density values have been updated with additional specific gravity
information.

— Application of a new AgPb equivalence formula (AgEQ = Ag +
(Pb*10,000/365) ) based on updated silver and lead prices using
three year rolling average prices for silver ($12.52 per oz) and an
approximate ten year rolling average for lead ($0.50 per lb).

— An increase in Mineral Resource tonnes and, in places, shifting of
tonnage from the Inferred Resource classification to the Indicated
Resource classification. The shift in tonnes from one category to
the next has resulted in a corresponding shift of grades, usually
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manifested in a shift of higher grades to a higher level of
confidence, and vice versa.

The superseded November 2007 Mineral Resource estimates above a 50 g/t Ag equivalent value
using the new AgPb equivalence formula (AgEQ (g/t) = Ag (g/t) + (Pb(%)*10,000/365)) are shown
in Table 0.15.
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T a b l e
17.15

Superseded November 2007 Mineral Resource estimates
reported above a 50 g/t Ag equivalent cut-off (AgEQ = Ag +
(Pb*10,000/365))

Deposit Classification Tonnes
(Mt) AgEQ g/t Ag g/t Pb% Contained

Ag (Moz)
Contained
Pb (Mlb)

Calcite Hill NW

Measured - - - - - -

Indicated 11.8 107 92 0.56 35 146

Meas. + Ind. 11.8 107 92 0.56 35 146

Inferred 6.7 72 51 0.78 11 115

Calcite Hill

Measured - - - - - -

Indicated 13.9 126 106 0.72 47 221

Meas. + Ind. 13.9 126 106 0.72 47 221

Inferred 3.8 86 78 0.30 9 25

Navidad Hill

Measured 8.1 136 122 0.52 32 92

Indicated 5.5 95 89 0.23 16 28

Meas. + Ind. 13.5 120 109 0.40 47 119

Inferred 2.6 91 81 0.36 7 21

Connector Zone

Measured - - - - - -

Indicated 7.5 108 98 0.39 24 66

Meas. + Ind. 7.5 108 98 0.39 24 66

Inferred 3.1 115 105 0.34 11 24

Galena Hill

Measured 7.0 275 196 2.90 44 445

Indicated 40.1 159 109 1.83 140 1619

Meas. + Ind. 47.0 176 121 1.99 184 2064

Inferred 6.0 135 102 1.20 20 160

Barite Hill

Measured - - - - - -

Indicated 6.2 194 184 0.37 36 50

Meas. + Ind. 6.2 194 184 0.37 36 50

Inferred 0.4 80 44 1.29 1 11

Loma de La Plata

Measured - - - - - -

Indicated 9.0 230 227 0.09 66 18

Meas. + Ind. 9.0 230 227 0.09 66 18

Inferred 17.2 163 160 0.11 88 42

Total

Measured 15.0 201 156 1.62 76 537
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Indicated 94.0 149 120 1.04 364 2148

Meas. + Ind. 109.0 156 125 19.37 439 2685

Inferred 39.9 127 114 0.45 146 398
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17.10   Mineral Resource classification

Resource confidence classification considers a number of aspects affecting confidence
in the Resource estimation, such as:

— Geo l og i c a l  c on t i n u i t y  ( i n c l ud i ng  g eo l og i c a l
understanding and complexity)

— Data density and orientation

— Data accuracy and precision

— Grade continuity (including spatial continuity of
mineralisation)

— Estimation quality

17.10.1     Geological continuity and understanding

Staff geologists log drill core in detail including textural, alteration, structural,
mineralisation, and lithological properties, and continue to develop a good
understanding of the geological controls on mineralisation. Confidence in geological
continuity is good in most cases and could be increased by creating a geological
interpretation incorporating all available geological information, including surface
mapping, geophysical information, and core logging detail in digital, three
dimensional format.

17.10.2     Data density and orientation

Aquiline drilled the Navidad deposits on a pattern roughly 50 m along strike, with
closer spaced drilling in the Galena Hill and Navidad Hill areas. Geological
confidence and estimation quality are closely related to data density and this is
reflected in the classification of Resource confidence categories.

17.10.3     Data accuracy and precision

Classification of Resource confidence categories are also influenced by the accuracy
and precision of the available data. The accuracy and the precision of the data may be
determined through QAQC programs and through an analysis of the methods used to
measure the data.

At Navidad, as in most deposits, two important items to consider regarding data
accuracy are the quality of the assay values and the specific gravity determinations.
Field duplicate results indicate a level of precision that is within a normal range for
such a deposit. Potential errors with the specific gravity determination methods in use
at the Navidad Project have been discussed in Snowden (2007) and in Section 12.3 of
this Technical Report, and are being addressed by Pan American.
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It is Snowden’s opinion that the accuracy and precision of the assay and specific
gravity data, as defined by the QAQC and analysis of the methods used to measure the
data, is acceptable for use in resource estimation. The confidence in the data is
sufficient to support the assigned classifications of the Navidad resources.

17.10.4     Spatial grade continuity

Spatial grade continuity, as indicated by the variogram, is an important consideration
when assigning Resource confidence classification. Variogram characteristics strongly
influence estimation quality parameters such as kriging efficiency and regression
slope.

The nugget effect and short range variance characteristics of the variogram are the
most important measures of continuity. At the Navidad deposits the variogram nugget
effect for both Ag and Pb is on average a high proportion of the total population
variance. In some cases, due to the characteristics of the data, confidence in the model
of spatial
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continuity may be low. In some grade estimation domains, it was not possible to
calculate reliable variograms, and variogram models from similar domains were
“borrowed” for these domains. These factors have been considered while assigning
Resource confidence classification categories.

17.10.5     Estimation quality

Estimation quality is influenced by the variogram, the scale of the estimation, and the
data configuration. Estimations of small volumes have poorer quality than estimations
of large volumes. Measures such as kriging efficiency, kriging variance, and
regression slope quantify the quality of local estimations.

Snowden used these estimation quality measures to aid in assignment of Resource
confidence classifications. The classification strategy has resulted in the expected
progression from lower to higher quality estimates when going from Inferred to
Indicated.

17.10.6     Classification process

The Mineral Resource confidence classification of the Navidad Mineral Resource
models incorporated the confidence in the drillhole data, the geological interpretation,
geological continuity, data density and orientation, spatial grade continuity, and
estimation quality. The Resource models were coded for Inferred, Indicated, and
Measured categories according to CIM Standards. The process for classification is as
follows:

— A t h r e e  d imen s i o n a l  p e r ime t e r  a r o und  t h r e e
dimensionally continuous blocks containing estimates
created during the first search ellipse was created, and the
blocks within the perimeter coded as Inferred.

— A t h r e e  d imen s i o n a l  p e r ime t e r  a r o und  t h r e e
dimensionally continuous blocks containing kriging
efficiencies greater than 40 were coded as Indicated.

— A t h r e e  d imen s i o n a l  p e r ime t e r  a r o und  t h r e e
dimensionally continuous blocks containing kriging
efficiencies greater than 60 were coded as Measured. Not
all deposits have Measured Mineral Resources.

— A surface representing the base of drilling was created,
and all blocks below this base were coded as unclassified.

— A perimeter representing the lateral extent of the drilling
was created, and expanded by 25 m and 50 m. Any
blocks outside of the 50 m perimeter were coded as
unclassified. Any blocks outside of the 25 m perimeter
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were coded as Inferred. The effect of this process is to
restrict the confidence classification in the dip direction,
which has a less regular pattern of drilling and often does
not define the down dip boundary of mineralisation (in
other words, mineralisation remains open, and Mineral
Resources may be increased through additional drilling).

17.11   Mineral Resource reporting

Mineral Resource estimates are reported for the Calcite NW, Calcite Hill, Navidad
Hill, Connector Zone, Galena Hill, Barite Hill, Loma de La Plata, and Valle
Esperanza deposits at the Navidad Property (Table 0.16). Tonnes and grades have
been reported above a cut-off grade of 50 g/t silver equivalent. To date, no analysis
has been made to determine the economic cut-off grade that will ultimately be applied
to the Navidad Project. Silver equivalence was calculated using three year rolling
average prices for
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silver ($12.52 per oz) and an approximate ten year rolling average price for
lead ($0.50 per lb). The following formula, which does not include any
other factors such as variable metal recoveries, was applied to reach the
silver equivalent value:

AgEQ (g/t) = Ag (g/t) + (Pb (%) × 10,000/365)

No Mineral Reserves have been estimated at this time. Additional studies
will be required to determine technical, economic, legal, environmental,
socio-economic, and governmental factors. These modifying factors are
normally included in a mining feasibility study and are a pre-requisite for
conversion of Mineral Resources to, and reporting of, Mineral Reserves.
The CIM Standards (CIM, 2005) describe completion of a Preliminary
Feasibility Study as the minimum prerequisite for the conversion of
Mineral Resources to Mineral Reserves.

The Navidad April 2009 resources are shown above a cut-off grade of 50
g/t silver equivalent using the silver equivalent formula utilised for
reporting the November 2007 resource estimates in Appendix H. The silver
equivalence was calculated using a silver price of US$10.00/oz and a lead
price of US$0.70/lb to derive an equivalence formula of AgEQ (g/t) = Ag
(g/t) + (Pb (%) × 10,000/208).

Tabulations of the April 2009 Mineral Resources above a 1 oz Ag per tonne
cut-off are shown in Appendix I, and above a 50 g/t Ag cut-off in Appendix
J.

Grade-tonnage curves of the Navidad April 2009 Mineral Resources above
a range of silver equivalent values (AgEQ (g/t) = Ag (g/t) + (Pb (%) ×
10,000/365)) are shown in Appendix K.
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T a b l e
17.16

Navidad April 2009 Mineral Resources reported above a cut-off grade of
50 g/t AgEQ

Deposit Classification Tonnes
(Mt) AgEQ g/t Ag g/t Pb% Cu% Contained

Ag (Moz)
Contained
Pb (Mlb)

Contained
Cu (Mlb)

Calcite Hill NW

Measured - - - - - - - -

Indicated 14.8 94 78 0.59 - 37 194 -

Meas. + Ind. 14.8 94 78 0.59 - 37 194 -

Inferred 14.6 74 52 0.82 - 24 265 -

Calcite Hill

Measured - - - - - - - -

Indicated 17.5 115 100 0.55 - 56 212 -

Meas. + Ind. 17.5 115 100 0.55 - 56 212 -

Inferred 4.9 106 96 0.36 - 15 39 -

Navidad Hill

Measured 8.4 122 109 0.46 - 29 85 -

Indicated 5.6 96 90 0.24 - 16 29 -

Meas. + Ind. 14 112 101 0.37 - 45 114 -

Inferred 1.8 81 70 0.41 - 4 16 -

Connector Zone

Measured - - - - - - - -

Indicated 8.2 102 91 0.41 - 24 74 -

Meas. + Ind. 8.2 102 91 0.41 - 24 74 -

Inferred 9.9 88 74 0.49 - 24 107 -

Galena Hill

Measured 7 242 170 2.62 - 38 404 -

Indicated 44.7 166 117 1.78 - 168 1,754 -

Meas. + Ind. 51.7 176 124 1.89 - 206 2,158 -

Inferred 1.7 116 80 1.35 - 4 50 -
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Deposit Classification Tonnes
(Mt)

AgEQ
g/t Ag g/t Pb% Cu% Contained

Ag (Moz)
Contained
Pb (Mlb)

Contained
Cu (Mlb)

Barite Hill

Measured - - - - - - - -

Indicated 7.7 161 153 0.28 - 38 48 -

Meas. + Ind. 7.7 161 153 0.28 - 38 48 -

Inferred 0.9 100 81 0.69 - 2 13 -

Loma de La
Plata

Measured - - - - - - - -

Indicated 29.1 172 169 0.09 0.05 158 58 33

Meas. + Ind. 29.1 172 169 0.09 0.05 158 58 33

Inferred 1.3 82 76 0.21 0.05 3 6 1

Valle
Esperanza

Measured - - - - - - - -

Indicated 12.2 178 172 0.21 - 68 56 -

Meas. + Ind. 12.2 178 172 0.21 - 68 56 -

Inferred 10.8 133 123 0.35 - 43 84 -

Total

Measured 15.4 177 137 1.44 - 67 489 -

Indicated 139.8 147 126 0.79 0.05 565 2,425 33

Meas. + Ind. 155.2 150 127 0.85 0.05 632 2,914 33

Inferred 45.9 97 81 0.57 0.05 119 580 1

Notes:
The most likely cut-off grade for these deposits is not known at this time and must be confirmed by the appropriate
economic studies.
Silver equivalent grade values are calculated without consideration of variable metal recoveries for silver and lead. A
silver price of US$12.52/oz and lead price of US$0.50/lb was used to derive an equivalence formula of AgEQ (g/t) =
Ag (g/t) + (Pb (%) × 10,000 / 365). Silver prices are based on a three-year rolling average and lead prices are based
on an approximate ten year rolling average.
The estimated metal content does not include any consideration of mining, mineral processing, or metallurgical
recoveries.
Tonnes, ounces, and pounds have been rounded and this may have resulted in minor discrepancies in the totals.
Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. No Mineral Reserves
have been estimated.
The estimate of Mineral Resources may be materially affected by environmental, permitting, legal, title, taxation,
socio-political, marketing, or other relevant issues.
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18   Other relevant data and information

Information in this section has been sourced from Snowden
(2009).

For a detailed history of the ownership of the Navidad properties,
the  reader  i s  re fe r red  to  the  Pan  Amer ican  webs i te  a t
www.panamericansilver.com, where documents may be
downloaded pertaining to the decision handed down by the
Supreme Court of British Columbia as well as the subsequent
ruling made by the British Columbia Court of Appeal.

In October 2008, Aquiline filed a Preliminary Economic
Assessment (PEA) of Loma de La Plata on SEDAR (Snowden,
2008). That assessment was based on the resource estimate
produced in 2007, although copper and other minor elements were
modelled as part of the PEA. No mining reserve was calculated for
Loma at that time.

Based on a production rate of 10,000 tpd of ore, a silver price of
$12.52/oz and a copper price of $3.23/lb (three year average
prices), the study determined the Loma de La Plata Project has a
net present value (NPV) pre-tax at 7.5% of US$135.6 million, an
internal rate of return (IRR) of 22% and a 25 month payback
period. The mine would produce on average 15 million ounces of
silver per annum for 6.6 years at an average operating cash cost of
$5.22/oz Ag, with peak production in the first year of up to 23
million ounces of silver.

Ore production from the first of two stages accounts for the first
three years of production, at an average grade of 231 g/t Ag before
declining to an average grade of 140 g/t Ag in the second stage
mined from Year 4 onward. The stripping ratio for the first stage
pit is less than 1:1. During the first stage, mining and processing
costs are $4.75/oz Ag, increasing as the second stage is mined due
to a higher strip ratio and lower grade.

Pre-production capital expenditures are estimated at $272.6
million, most of which supports a processing plant handling
throughput of 10,000 tpd (3.65 Mtpa) capable of being expanded
to 30,000 tpd at some later stage. Conventional flotation of Loma
de La Plata ore is expected to achieve a recovery of 80% of Ag to
produce a concentrate grading 50 kilograms silver per tonne of
concentrate. An estimated 450 personnel will be required during
mine construction and up to 342 during mine operations.
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Snowden is not aware of any other relevant data or information
concerning the Navidad properties to report.
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19   Interpretation and conclusions

Information in this section has been sourced and updated from
Snowden (2009).

On 14 October 2009, Pan American announced a friendly offer
to acquire all of the issued and outstanding securities of
Aquiline. On 7 December 2009, Pan American acquired
approximately 85% of the issued and outstanding shares of
Aquiline and extended its bid to 22 December 2009, and on that
latter date, Pan American took up an additional approximately
7% of the issued and outstanding shares in the capital of
Aquiline. Since the offer to acquire the Aquiline shares was
accepted by holders of more than 90% of the Aquiline shares, on
23 December 2009, Pan American provided notice to the
remaining shareholders of its intention to exercise its right to
acquire the remaining issued and outstanding Aquiline shares
pursuant to the compulsory acquisition provisions of the
Business Corporation Act (Ontario). Pursuant to the compulsory
acquisition, Pan American has been deemed to have acquired the
balance of the Aquiline shares not already owned by it on or
about 22 January 2010.

As a result of its acquisition of Aquiline, Pan American is
required to file a technical report on the Navidad Project
pursuant to NI 43-101. This Technical Report is prepared to
fulfil this requirement and is based on information disclosed in
the Technical Report filed on SEDAR by Aquiline on 2 June
2009, and dated May 2009, amended June 2009 (Snowden,
2009). There are no other material changes to the Navidad
Project to report aside from the acquisition of Aquiline by Pan
American.

The Navidad Project is an advanced stage silver-lead mineral
exploration project located in Chubut Province, Argentina, and is
owned by Pan American through its subsidiary, Aquiline, who in
turn operates in Argentine through its Argentine entity Minera
Argenta S. A.

The deposit areas at Navidad occur within a sedimentary
package known as the Cañadón Asfalto Formation hosting an
intermediate volcanic rock identified as trachyandesite, referred
to locally as latite. Lithologies described as the Cañadón Asfalto
may occur both above and below the intercalated bodies of latite.
The entire sequence is interpreted to have been deposited within
a lacustrine basin environment.
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A group of eight individual deposits and six prospects have been
identified at the project and seven of these have been the subject
of previous Mineral Resource estimates (Snowden 2006a,
Snowden 2006b, and Snowden, 2007). All of these deposits are
either hosted in the latite unit itself or in the sedimentary
sequence proximal to the latite. Base metals, principally lead and
to a lesser extent copper, are typically present but are largely not
significant in quantity except at Galena Hill. There has been
virtually no gold detected to date.

Between the filing of the November 2007 Technical Report and
the June 2009 Technical Report, additional geochemical and
geophysical surveys plus 367 diamond drillholes totalling 92,540
m have been done on the Project. The geophysical surveys over
the core area of the property have included gravity, deep-array
pole-dipole IP,  CSAMT, and a high defini t ion ground
magnetometer survey. At Navidad only the latter technique has
shown some continued promise as an exploration guide through
the interpretation of the detailed structural setting in the district.

The drilling programme continued to yield significant results
during the 18 months prior to the June 2009 Technical Report,
and of particular significance is the discovery of the Valle
Esperanza deposit which in this estimate contains in the
Indicated category
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12.2 Mt at a grade of 172 g/t Ag, above a cut-off grade of 50 g/t AgEQ. In
the Inferred category, the deposit contains 10.8 Mt at a grade of 123 g/t Ag
above the same cut-off grade. The grade, geometry, and depth of this
deposit are such that underground mining is a potential option.

Early metallurgical testing of Galena Hill has proved that differential
flotation was effective in producing a lead concentrate and silver-rich
concentrate, although it was recommended significant work was required to
increase overall silver recovery and improve the quality of the concentrate
for sale. Subsequent analysis of the pyrite concentrate mineralogy (XPS,
2007) identified the potential to upgrade the concentrate by inserting
cleaning and entrainment controls into the circuit such as froth washing and
column flotation, that improve concentrate grades by a factor of 2.5.

Initial metallurgical testing of Loma de La Plata proved highly successful
especially as recovery of silver exceeded 80% and the concentrate was high
in silver (around 50 kg/t Ag), but low in lead with a combined base metal
(copper plus lead) content of 15% to 25%. Subsequent efforts were directed
at testing the variability of the deposit in support of a Preliminary
Economic Assessment of Loma de La Plata only. The test work at both
G&T and XPS concluded that Loma de La Plata ore responds well to
flotation, with high recoveries and concentrate grades. A simple crushing,
grinding, and single product flotation concentrator was proposed for the
PEA, and the concentrate sold to an offshore copper smelter with minor
penalties for lead.

With the discovery of Valle Esperanza and its similarity in mineralisation
style to Loma de La Plata, metallurgical testing was expanded to
incorporate deposits likely to produce a high-value silver concentrate with
low lead content. Testing of Valle Esperanza and Barite Hill samples
yielded satisfactory results, and as with Loma de La Plata, silver recoveries
of 80% or better appear likely. The concentrate grades from Valle
Esperanza are particularly high (over 50 kg/t Ag to 60 kg/t Ag), while those
from Barite Hill are also satisfactory containing 20 kg/t Ag to 25 kg/t Ag.
However, the individual concentrates contain high levels of penalty
elements such as arsenic and antimony. Mr. Wells believes that Loma de
La Plata, Barite Hill, and Valle Esperanza can all be treated in the same,
simple, one-product concentrator.

The testing of Loma de La Plata is likely to be sufficient to support a
Feasibility Study. A large quantity of core has been kept in sealed bags and
is sufficient for a pilot plant test should this be considered necessary.

The Preliminary Economic Assessment of Loma de La Plata (Snowden,
2008), concluded the development of Loma de La Plata would deliver a
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pre-tax NPV at 7.5% of US$135.6 million, and internal rate of return (IRR)
of 22%, and a 25 month payback period.

The June 2009 Technical Report (Snowden, 2009) disclosed recently
updated Mineral Resources at the Calcite NW, Calcite Hill, Navidad Hill,
Connector Zone, Galena Hill, Barite Hill, and Loma de La Plata deposits
and disclosed the first Mineral Resource for Valle Esperanza at the Navidad
Project.

Mineral Resource estimates were reported at the Navidad Property (Table
0.16). Tonnes and grades have been reported above a cut-off of 50 g/t silver
equivalent. To date, no analysis has been made to determine the economic
cut-off grade that will ultimately be applied to the Navidad Project. Silver
equivalence was calculated using three year rolling average prices for silver
($12.52 per oz) and an approximate ten year rolling average price for lead
($0.50 per lb) values. The following formula, which does
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not include any other factors such as variable metal recoveries, was applied
to reach the silver equivalent value: AgEQ (g/t) = Ag (g/t) + (Pb (%) ×
10,000/365).

Measured and Indicated Mineral Resources silver ounces have increased by
40% since the November 2007 Mineral Resource estimate. This increase is
mainly contributed by the upgrade of Inferred resources to Indicated
resources, defined during infill drilling at Loma de La Plata. Valle
Esperanza is now estimated to contain the largest Inferred resource of the
Project.  With additional infill drilling on 50 m sections at Valle Esperanza,
the conversion rate of Inferred resources to Indicated resources is
anticipated to be as high as that experienced at the other deposits at the
Project.
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20    Recommendations

Information in this section has been sourced from Snowden (2009).

The following recommendations are made for the further advancement of the
Project:

— Continue metallurgical definition of the deposits with
particular emphasis on Galena Hill, which hosts 30% of
the Indicated Resource silver ounces as well as 2,158
Mlb of lead in the Measured and Indicated categories.

— Using the Loma de La Plata Preliminary Economic
Assessment study as a model, develop an expanded
model to include Valle Esperanza and Barite Hill as
sources of high-grade silver concentrates with relatively
low base metal content.

— Develop a global Preliminary Economic Assessment
that takes all deposits into consideration with emphasis
on an optimum extended mine life.

— Continue selective exploration of the best targets in the
core project area that have Loma de La Plata or Valle
Esperanza type potential. The continued exploration in
the extended Valle Esperanza Valley is one of the
highest priority areas.

— Continue to evaluate and prioritise the various mining
concessions that Pan American controls along the Gastre
Fault structural trend.

— Continue to advance the Navidad environmental base
line studies in anticipation of an eventual filing of the
appropriate environmental impact statement (EIS). In
the short term Pan American plans to engage an
international-level consultant to conduct a baseline
review and plan the outstanding baseline work to
complete the environmental impact assessment (EIA)
for the proposed mine. This consultant would conduct an
independent evaluation and consult with the Chubut
Provincial authorities. The consultant would then assist
with baseline studies and ultimately be responsible for
preparation of the mine EIA.

—
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Pan American should increase its efforts to explain and
present the Navidad Project to the authorities in the
Chubut Provincial government, especially stressing the
benefits in employment, infrastructure, and tax revenue
that would accrue to the community if the authorities
were to rescind legislation that currently prohibits open
pit mining.

Pan American should continue to implement proposed continuous improvement
practices on diamond drilling, QAQC, sampling, density determinations, and
resource modelling aspects at the Project, including:

— Survey all drillholes regardless of their orientation, with
the first measurement taken at the collar of the drillhole,
to ensure that the spatial location of mineralisation is
well defined.

— Continue to refine the effectiveness of the QAQC
database through more accurate documentation of the
QAQC sample type and the analytical method, and by
following the recommendations made by Smee (2008).
Pan American is in the process of implementing these
recommendations.

— Determine the density of drill core prior to splitting with
a diamond saw to reduce the error in the calculation
introduced by a small sample size. Samples should be
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coated with a material such as wax or varnish to prevent water
retention in the sample from influencing the calculated specific
gravity value. Samples should be selected according to a
representative suite of lithologies, mineralisation, and alteration
types, through spatially representative locations throughout the
area covered by drilling. The representativity can be confirmed by
consulting the number of density determinations tabulated by
grade estimation domain for each deposit in Table 0.10, and
increasing the number of density samples in domains with low
sample numbers relative to the number of sample assays in the
domain. Spatial representativity can be confirmed by plotting the
location of specific gravity samples on the drillhole trace in plan
and in section.

— Further refine the geological interpretation to incorporate all
available geological information, including surface mapping
(including the posit ion of outcropping mineralisation),
geophysical information, structural information, and core logging
detail in digital, three dimensional format.

— Continue the modelling of fault interpretations for use in future
resource estimations.

— Undertake a study of the differences between the oxide and
sulphide zones for modelling in future resource estimations.

Snowden further recommends that Pan American undertake a drillhole spacing study at Loma de La
Plata using conditional simulation to quantify the optimal drillhole spacing required to achieve a
range of estimation qualities. Some close-spaced drilling should be performed in a representative
mineralised domain to characterise the short-range behaviour of the mineralisation. Aquiline has
already drilled 23 holes at Loma de La Plata in anticipation of such a drillhole spacing study. The
outcome of this approach would be an understanding of the degree of grade estimation error
associated with particular volumes of mineralisation for a range of drillhole spacing patterns. The
grade estimation error and other important aspects of the project data, described in Section 17.10,
are considered while assigning Mineral Resource confidence categories.

Pan American plans to proceed to an expanded Preliminary Economic Assessment of the Navidad
Project, using the Loma de La Plata PEA study published in October 2008 as a basis (Snowden,
2008), focussing on deposits that are likely to produce a high-value silver concentrate with low lead
content and maximise the operational mine life. The study will utilise the updated resource models
produced as part of this report, in addition to the metallurgical testing of Valle Esperanza and Barite
Hill. A more detailed evaluation of the market for silver/copper concentrates is also required. In
addition to examining open pit mining methods, those deposits with likely high strip ratio cutbacks
such as Valle Esperanza, Loma de La Plata, and Barite Hill will be evaluated for extraction by
underground methods.
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More test work with fresh core samples is essential to take Barite Hill and Valle Esperanza to
Feasibility Study level to enable Bond Mill work indices to be determined, further tailings settling
tests and potential penalty elements including arsenic and antimony.

Further studies of Galena Hill will focus on developing a programme to test the metallurgical
variability of the deposit including initial modelling of the geo-metallurgical domains and designing
the drill programme for fresh samples. The design
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of the metallurgical test programme should incorporate opportunities for
improving concentrate quality already identified.

Continued exploration in the company’s land package in the Navidad
district will be directed towards additional Jurassic-age basins in the Gastre
structural corridor with Cañadón Asfalto lithologies. Geochemical
sampling techniques should be effective tools to efficiently explore these
basins. The distribution of associated potassic-style alteration such as
adularia within the regional basins may be detected through the
interpretation of the 2008 airborne radiometric survey.
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23    Certificates

CERTIFICATE of QUALIFIED PERSON

(a) I, Pamela L. De Mark, Senior Consultant of Snowden Mining Industry
Consultants Inc., 600-1090 W. Pender St, Vancouver, BC, V6E 2N7
Canada; do hereby certify that:

(b)
I am the co-author of the technical report titled “Pan American Silver
Corp.: Navidad Project, Chubut Province, Argentina”, dated 4 February
2010 (the “Technical Report”).

(c) I graduated with a Bachelor of Applied Science (Honours) Degree in
Applied Geology from the University of Technology, Sydney
(Australia) in 1994.  I am a Member of the Australasian Institute of
Mining and Metallurgy and am a member of The Association of
Professional Engineers and Geoscientists of the Province of British
Columbia (License #33050).  I have worked as a mining and Mineral
Resource geologist for a total of 15 years since my graduation from
university.

(d) I have read the definition of ‘qualified person’ set out in National
Instrument 43-101 (“the “Instrument”) and certify that by reason of my
education, affiliation with a professional association and past relevant
work experience, I fulfil the requirements of a ‘qualified person’ for the
purposes of the Instrument.  I have been involved in mining and
Resource evaluation consulting practice for 3 years.  During my
working career I have been involved in mining and resource evaluation.

(e) I am responsible for the preparation of the sections of the Technical
Report as detailed in Table 2.1.

(f) I am independent of the issuer as defined in section 1.4 of the
Instrument.

(g) I have had prior involvement with the Property that is the subject of the
Technical Report; I was the co-author of the technical report titled
“Aquiline Resources Inc.: Navidad Project, Chubut Province, Argentina”
and dated November 2007 and co-author of the amended technical
report titled “Aquiline Resources Inc.: Navidad Project, Chubut
Province, Argentina” and dated May 2009 and amended June 2009.  I
also conducted two site visits: (i) from September 10 to September 13,
2007; and (ii) from April 28 to April 30, 2009.
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(h) I have read the Instrument and Form 43-101F1, and the Technical
Report has been prepared in compliance with that instrument and form.

(i) As of the date of this certificate, to the best of my knowledge,
information and belief, the Technical Report contains all the scientific
and technical information that is required to be disclosed to make the
Technical report not misleading.

Dated at Vancouver, British Columbia, this 4th day of February, 2010.

[signed]

Pamela L. De Mark, P. Geo., BSc(App Geo), MAusIMM

February 2010  174 of 249

Edgar Filing: DEVRY INC - Form 10-Q

253



Pan American Silver Corp:

CERTIFICATE of QUALIFIED PERSON

(a) I, John J. Chulick, Licensed Professional Geologist #3945 State of
California, of Puerto Varas, Chile; do hereby certify that:

(b) I am a co-author of the technical report titled “Pan American Silver
Corp.: Navidad Project, Chubut Province, Argentina” and dated 4
February 2010 (the “Technical Report”) under the supervision of
Snowden Mining Industry Consultants Inc.

(c) I graduated with the Geological Engineer (Honours) Degree from the
Colorado School of Mines, Golden, Colorado, in 1968, and with the
degree Masters Business Administration in Finance, 1987, from
golden Gate University, San Francisco.  I am a Member of the
Society of Economic Geologists since 1998 and am a Licensed
Professional Geologist  (Certif icate #3945) in the State of
California.  I have worked as an Exploration and Economic Geologist
for a total of 36 years since my graduation from university.

(d) I have read the definition of ‘qualified person’ set out in National
Instrument 43-101 (the “Instrument”) and certify that by reason of my
education, affiliation with a professional association and past relevant
work experience, I fulfil the requirements of a ‘qualified person’ for
the purposes of the Instrument.

(e) I am responsible for the preparation of the sections of the Technical
Report as detailed in Table 2.1.

(f) I am independent of the issuer as defined in section 1.4 of the
Instrument.

(g) I have had prior involvement with the Property that is the subject of
the Technical Report; I was the co-author of the amended technical
report titled “Aquiline Resources Inc.: Navidad Project, Chubut
Province, Argentina” and dated May 2009 and amended June 2009.

(h) I have read the Instrument and Form 43-101F1, and the Technical
Report has been prepared in compliance with that instrument and
form.

(i) As of the date of this certificate, to the best of my knowledge,
information and belief, the Technical Report contains all scientific
and technical information that is required to be disclosed to make the
Technical report not misleading.

Dated at Puerto Varas, this 4th day of February, 2010.
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[signed]

John J. Chulick

Licensed Professional Geologist #3945 State of California

February 2010  175 of 249

Edgar Filing: DEVRY INC - Form 10-Q

255



Pan American Silver Corp:

CERTIFICATE of QUALIFIED PERSON

(j) I, Dean K. Williams, B.Sc., LPG, MBA, of Montevideo, Uruguay;
do hereby certify that:

(k) I am a co-author of the technical report titled “Pan American Silver
Corp.: Navidad Project, Chubut Province, Argentina” and dated 4
February 2010 (the “Technical Report”).

(l) I graduated with a Bachelor of Science (Honours) Degree in Geology
from Oregon State University (1979) and a Master of Business
Administration from the University of Oregon (Beta Gamma Sigma)
in 1988.

I am a Licensed Professional Geologist as recognised by the National
Association of State Boards of Geology (ASBOG), as a Licensed
Professional Geologist in the State of Utah No. 5338683, and a
Fellow of the Society of Economic Geologists since 1993.  I have
worked as an exploration geologist for a total of 26 years since my
graduation from university.

(m) I have read the definition of ‘qualified person’ set out in National
Instrument 43-101 (the “Instrument”) and certify that by reason of my
education, affiliation with a professional association and past
relevant work experience, I fulfil the requirements of a ‘qualified
person’ for the purposes of the Instrument.

(n) I am responsible for the preparation of the sections of the Technical
Report as detailed in Table 2.1.

(o) I am independent of the issuer as defined in section 1.4 of the
Instrument.

(p) I have had prior involvement with the Property that is the subject of
the Technical Report; I was the co-author of the amended technical
report titled “Aquiline Resources Inc.: Navidad Project, Chubut
Province, Argentina” and dated May 2009 and amended June 2009.

(q) I have read the Instrument and Form 43-101F1, and the Technical
Report has been prepared in compliance with that instrument and
form.

(r) As of the date of this certificate, to the best of my knowledge,
information and belief, the Technical Report contains all scientific
and technical information that is required to be disclosed to make the
Technical report not misleading.
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Dated at Montevideo, Uruguay, this 4th day of February, 2010.

[signed]

Dean K. Williams, B.Sc., LPG, MBA
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Pan American Silver Corp:

CERTIFICATE of QUALIFIED PERSON

(a) I, Damian Spring, B.E. (Mining), MAusIMM, of Puerto Madryn,
Argentina; do hereby certify that:

(b) I am a co-author of the technical report titled “Pan American Silver
Corp.: Navidad Project, Chubut Province, Argentina” and dated 4
February 2010 (the “Technical Report”).

(c) I graduated with a Bachelor of Engineering (Mining) Degree from
the University of Auckland in 1993.

I  am a Member of  the Austral ian Inst i tute  of  Mining and
Metallurgy.  I have worked as a mining engineer for a total of
15 years since my graduation from university.

(d) I have read the definition of ‘qualified person’ set out in National
Instrument 43-101 (the “Instrument”) and certify that by reason of my
education, affiliation with a professional association and past
relevant work experience, I fulfil the requirements of a ‘qualified
person’ for the purposes of the Instrument.

(e) I am responsible for the preparation of the sections of the Technical
Report as detailed in Table 2.1.

(f) I am independent of the issuer as defined in section 1.4 of the
Instrument.

(g) I have had prior involvement with the Property that is the subject of
the Technical Report; I was the co-author of the amended technical
report titled “Aquiline Resources Inc.: Navidad Project, Chubut
Province, Argentina” and dated May 2009 and amended June 2009.

(h) I have read the Instrument and Form 43-101F1, and the Technical
Report has been prepared in compliance with that instrument and
form.

(i) As of the date of this certificate, to the best of my knowledge,
information and belief, the Technical Report contains all scientific
and technical information that is required to be disclosed to make the
Technical report not misleading.

Dated at Puerto Madryn, Argentina, this 4th day of February, 2010.

[signed]
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Damian Spring, B. E. (Mining), MAusIMM
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Pan American Silver Corp:

CERTIFICATE OF QUALIFIED PERSON

(a) I, John A. Wells, Metallurgical Consultant of Vernon, British
Columbia, do hereby certify that:

(b) I am a co-author of the technical report titled “Pan American Silver
Corp.: Navidad Project, Chubut Province, Argentina” and dated 4
February 2010 (the “Technical Report”).

(c) I graduated with the degree of Bachelor of Engineering, Mineral
Technology, Honours from the Royal School of Mines, London,
England in 1967.  I am a Fellow of the South African Institute of
Mining and Metallurgy. I have worked as a metallurgical engineer in
operational, managerial, technical and consulting roles for 40 years
since my graduation from university.

(d) I have read the definition of ‘qualified person’ set out in National
Instrument 43-101 (the “Instrument”) and certify that by reason of my
education, affiliation with a professional association and past
relevant work experience, I fulfil the requirements of a ‘qualified
person’ for the purposes of the Instrument.

(e) I am responsible for the preparation of the sections of the Technical
Report as detailed in Table 2.1 of such report.

(f) I am independent of the issuer as defined in section 1.4 of the
Instrument.

(g) I have had prior involvement with the Property that is the subject of
the Technical Report; I was the co-author of the amended technical
report titled “Aquiline Resources Inc.: Navidad Project, Chubut
Province, Argentina” and dated May 2009 and amended June 2009.

(h) I have read the Instrument and Form 43-101F1, and the Technical
Report has been prepared in compliance with that instrument and
form.

(i) As of the date of this certificate, to the best of my knowledge,
information and belief, the Technical Report contains all scientific
and technical Information that is required to be disclosed to make the
Technical report not misleading.

Dated at Vernon, British Columbia, this 4th day of February, 2010

[signed]
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John A. Wells
B.Sc (Hons), MBA, MCIMM, FSAIMM
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Pan American Silver Corp:

A Collar locations of drillholes available in the Navidad 2009 Mineral Resource estimates
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Pan American Silver Corp:

Deposit Hole number Collar Easting Collar Northing Collar
Elevation Depth

New or existing
hole to
Resource
estimates

Barite Hill NV04-058 2516311.400 5303248.930 1156.790 173.1 Existing
Barite Hill NV04-059 2516267.780 5303169.230 1141.820 191.1 Existing
Barite Hill NV04-060 2516209.480 5303266.940 1144.830 131.1 Existing
Barite Hill NV04-074 2516391.130 5303188.640 1165.290 158 Existing
Barite Hill NV04-075 2516556.680 5303073.050 1162.850 158 Existing
Barite Hill NV04-076 2516734.980 5302976.190 1170.550 152 Existing
Barite Hill NV04-091 2516673.380 5302980.430 1164.970 187.5 Existing
Barite Hill NV04-092 2516831.530 5302677.100 1141.970 163.9 Existing
Barite Hill NV07-395 2516735.260 5302975.410 1170.720 183.5 Existing
Barite Hill NV07-396 2516685.890 5302893.590 1151.390 234.8 Existing
Barite Hill NV07-397 2516635.220 5302804.160 1146.930 238 Existing
Barite Hill NV07-398 2516828.690 5302933.620 1168.100 204.1 Existing
Barite Hill NV07-399 2516827.720 5302931.970 1168.060 202 Existing
Barite Hill NV07-400 2516823.120 5302730.340 1150.950 235.3 Existing
Barite Hill NV07-401 2517028.600 5302683.110 1130.160 211.2 Existing
Barite Hill NV07-402 2516875.550 5302422.840 1116.830 277.3 Existing
Barite Hill NV07-403 2516579.830 5302703.860 1123.840 214.3 Existing
Barite Hill NV07-441 2516520.180 5302598.740 1122.990 40 Existing
Barite Hill NV07-442 2516519.430 5302597.440 1123.000 297 Existing
Barite Hill NV07-443 2516477.440 5302731.230 1122.840 237.5 Existing
Barite Hill NV07-444 2516590.900 5302623.200 1121.280 253 Existing
Barite Hill NV07-445 2516540.530 5302836.200 1136.940 229 Existing
Barite Hill NV07-446 2516584.120 5302915.420 1147.900 220 Existing
Barite Hill NV07-447 2516707.240 5302821.830 1141.820 238 Existing
Barite Hill NV07-448 2516649.890 5302724.650 1131.390 226.5 Existing
Barite Hill NV07-449 2516612.750 5302561.390 1121.040 232 Existing
Barite Hill NV07-450 2516667.520 5302656.700 1123.120 232 Existing
Barite Hill NV07-451 2516508.410 5302676.700 1123.430 229 Existing
Barite Hill NV07-452 2516561.840 5302764.450 1130.220 157 Existing
Barite Hill NV07-457 2516550.390 5302650.530 1122.150 240.2 Existing
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Pan American Silver Corp:

Deposit Hole number Collar Easting Collar Northing Collar
Elevation Depth

New or existing
hole to
Resource
estimates

Barite Hill NV07-458 2516567.730 5302582.120 1122.090 240.2 Existing
Barite Hill NV07-459 2516621.820 5302678.920 1123.040 238 Existing
Barite Hill NV07-460 2516634.570 5302601.880 1120.640 259 Existing
Barite Hill NV07-461 2516490.170 5302557.230 1123.900 292 Existing
Barite Hill NV07-462 2516583.600 5302514.580 1123.060 256 Existing
Barite Hill NV07-463 2516667.490 5302563.420 1119.900 256 Existing
Barite Hill NV07-464 2516641.200 5302513.710 1120.110 289 Existing
Barite Hill NV07-465 2516695.890 5302613.300 1121.750 247 Existing
Barite Hill NV07-466 2516722.730 5302659.170 1125.490 247 Existing
Barite Hill NV07-467 2516730.460 5302562.170 1119.780 268 Existing
Barite Hill NV07-468 2516750.300 5302605.460 1125.030 262 Existing
Barite Hill NV07-469 2516696.980 5302509.780 1119.090 277 Existing
Barite Hill NV07-470 2516693.150 5302701.280 1127.890 253 Existing
Barite Hill NV07-471 2516635.210 5302804.190 1146.800 217 Existing
Barite Hill NV07-472 2516673.470 5302772.610 1140.030 223 Existing
Barite Hill NV07-473 2516720.460 5302748.950 1133.580 235 Existing
Barite Hill NV07-474 2516322.050 5302860.910 1124.450 274 Existing
Barite Hill NV07-475 2516374.750 5302956.610 1131.180 229 Existing
Barite Hill NV07-476 2516430.560 5303048.590 1144.230 232 Existing
Barite Hill NV07-477 2516473.300 5303125.640 1164.600 201.5 Existing
Barite Hill NV07-478 2516164.540 5302985.900 1125.600 259.2 Existing
Barite Hill NV07-603 2516641.540 5302413.780 1122.730 388.6 New
Barite Hill NV07-606 2516479.110 5302637.110 1123.570 273.4 New
Barite Hill NV07-608 2516496.310 5302866.550 1132.910 222 New
Barite Hill NV07-610 2516733.220 5302875.520 1151.500 240 New
Barite Hill NV08-698 2516113.620 5302899.120 1125.180 307 New
Calcite Hill NV04-088 2514048.420 5304731.070 1223.640 192.3 Existing
Calcite Hill NV04-121 2514191.120 5304568.760 1202.760 149.1 Existing
Calcite Hill NV04-122 2514148.420 5304649.380 1210.560 253.45 Existing
Calcite Hill NV04-123 2514144.630 5304642.940 1210.280 199.88 Existing
Calcite Hill NV04-124 2514075.000 5304772.820 1227.400 209.27 Existing
Calcite Hill NV04-125 2514022.520 5304685.500 1219.740 167.1 Existing
Calcite Hill NV04-126 2514059.790 5304648.470 1214.600 283.5 Existing
Calcite Hill NV05-134 2514129.910 5304759.720 1222.360 281 Existing
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Pan American Silver Corp:

Deposit Hole number Collar Easting Collar Northing Collar
Elevation Depth

New or existing
hole to
Resource
estimates

Calcite Hill NV05-135 2514160.100 5304818.020 1223.940 266 Existing
Calcite Hill NV05-136 2514210.370 5304912.550 1227.580 251 Existing
Calcite Hill NV05-137 2514101.660 5304817.410 1229.040 262 Existing
Calcite Hill NV05-138 2514157.890 5304814.350 1223.910 250 Existing
Calcite Hill NV05-143 2514236.870 5304809.940 1216.840 268.8 Existing
Calcite Hill NV05-144 2514274.730 5304712.210 1210.030 260.1 Existing
Calcite Hill NV05-145 2514249.310 5304669.110 1208.110 250.7 Existing
Calcite Hill NV05-146 2514301.250 5304563.610 1198.680 199.8 Existing
Calcite Hill NV05-147 2514285.140 5304539.560 1194.180 191.1 Existing
Calcite Hill NV05-148 2514015.770 5304767.970 1229.460 170.1 Existing
Calcite Hill NV05-149 2514038.450 5304811.510 1233.670 221.1 Existing
Calcite Hill NV05-150 2513959.620 5304767.660 1230.020 188.1 Existing
Calcite Hill NV05-151 2513984.280 5304811.650 1233.570 176.1 Existing
Calcite Hill NV05-152 2514009.510 5304856.380 1238.990 221.1 Existing
Calcite Hill NV05-162 2514269.230 5304787.710 1214.370 274.8 Existing
Calcite Hill NV05-163 2514258.590 5304582.720 1196.650 215.1 Existing
Calcite Hill NV05-164 2514334.970 5304523.970 1193.810 195.6 Existing
Calcite Hill NV05-165 2514361.200 5304570.920 1201.730 170.1 Existing
Calcite Hill NV05-166 2514344.520 5304631.900 1206.500 146.1 Existing
Calcite Hill NV05-167 2514009.730 5304857.460 1239.010 158.1 Existing
Calcite Hill NV05-168 2514040.920 5304911.010 1235.750 167.1 Existing
Calcite Hill NV05-169 2513936.160 5304833.120 1234.420 129 Existing
Calcite Hill NV05-170 2513963.870 5304875.930 1237.230 143.4 Existing
Calcite Hill NV05-171 2513985.090 5304909.070 1237.940 134.1 Existing
Calcite Hill NV05-172 2514159.030 5304674.170 1211.880 281.1 Existing
Calcite Hill NV05-173 2514183.790 5304788.090 1221.240 248.4 Existing
Calcite Hill NV05-174 2514244.660 5304741.740 1214.010 263.1 Existing
Calcite Hill NV05-176 2513985.080 5304909.110 1238.000 233.1 Existing
Calcite Hill NV05-177 2514034.470 5304901.210 1236.130 239.1 Existing
Calcite Hill NV05-180 2513902.830 5304876.270 1233.840 131.4 Existing
Calcite Hill NV05-181 2513928.760 5304924.450 1237.230 161.2 Existing
Calcite Hill NV05-182 2513952.000 5304968.020 1239.630 218.2 Existing
Calcite Hill NV05-183 2514064.230 5304854.050 1234.440 257.2 Existing
Calcite Hill NV05-184 2514108.500 5304732.490 1220.530 209.2 Existing
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Pan American Silver Corp:

Deposit Hole number Collar Easting Collar Northing Collar
Elevation Depth

New or existing
hole to
Resource
estimates

Calcite Hill NV05-185 2514314.090 5304685.050 1209.530 164 Existing
Calcite Hill NV05-186 2514367.520 5304678.240 1210.550 119 Existing
Calcite Hill NV05-187 2514060.410 5304646.210 1214.370 185 Existing
Calcite Hill NV05-188 2514269.170 5304787.590 1214.250 236 Existing
Calcite Hill NV05-205 2514333.440 5304721.200 1210.700 163.5 Existing
Calcite Hill NV05-206 2514351.590 5304748.160 1207.220 190 Existing
Calcite Hill NV05-207 2514389.920 5304719.810 1208.790 166 Existing
Calcite Hill NV05-208 2514396.720 5304618.630 1205.310 125 Existing
Calcite Hill NV05-209 2514289.330 5304737.650 1211.560 227 Existing
Calcite Hill NV05-210 2514426.910 5304677.820 1210.240 209 Existing
Calcite Hill NV05-211 2514160.420 5304748.420 1219.290 233 Existing
Calcite Hill NV05-212 2514140.510 5304711.940 1216.800 212 Existing
Calcite Hill NV05-239 2514442.580 5304707.270 1209.480 103 Existing
Calcite Hill NV05-240 2514434.760 5304691.690 1210.430 90 Existing
Calcite Hill NV05-246 2514286.750 5304732.030 1211.130 209.5 Existing
Calcite Hill NV05-247 2514291.670 5304742.050 1211.910 173.4 Existing
Calcite Hill NV06-270 2514436.090 5304792.770 1189.950 68 Existing
Calcite Hill NV06-271 2514403.860 5304799.550 1190.000 101.2 Existing
Calcite Hill NV06-316 2514133.980 5304825.150 1226.770 233 Existing
Calcite Hill NV06-317 2514121.590 5304803.300 1226.560 215 Existing
Calcite Hill NV06-318 2514109.640 5304781.420 1226.960 206 Existing
Calcite Hill NV06-324 2514096.980 5304758.750 1224.330 200 Existing
Calcite Hill NV06-325 2514082.590 5304734.210 1223.210 178 Existing
Calcite Hill NV06-326 2514085.060 5304864.540 1232.870 218 Existing
Calcite Hill NV06-327 2514072.760 5304841.370 1233.130 194 Existing
Calcite Hill NV06-328 2514059.450 5304819.050 1232.800 179 Existing
Calcite Hill NV06-329 2514046.730 5304795.290 1231.560 166.5 Existing
Calcite Hill NV06-330 2514033.310 5304773.450 1229.180 152 Existing
Calcite Hill NV06-331 2514020.950 5304751.340 1227.840 146 Existing
Calcite Hill NV07-482 2514462.700 5304888.910 1178.540 189.4 Existing
Calcite Hill NV07-483 2514456.720 5305066.780 1167.330 48.4 Existing
Calcite Hill NV07-484 2514394.060 5305034.240 1182.130 57.6 Existing
Calcite Hill NV07-485 2514347.140 5305058.300 1179.900 66.1 Existing
Calcite Hill NV07-612 2514370.960 5304982.830 1194.700 131 New
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Deposit Hole number Collar Easting Collar Northing Collar
Elevation Depth

New or existing
hole to
Resource
estimates

Calcite Hill NV07-613 2514321.270 5305014.270 1190.480 120.6 New
Calcite Hill NV07-614 2514329.510 5305113.110 1178.680 79.8 New
Calcite Hill NV07-615 2514308.540 5305065.350 1182.090 121.3 New
Calcite Hill NV07-617 2514450.860 5305018.780 1180.020 91.5 New
Calcite Hill NV07-618 2514417.680 5304959.260 1194.560 117.8 New
Calcite NW NV05-178 2513464.660 5305117.510 1222.640 302 Existing
Calcite NW NV05-179 2513419.980 5305032.070 1207.990 212.1 Existing
Calcite NW NV05-189 2513458.150 5305302.250 1181.490 211.5 Existing
Calcite NW NV05-190 2513497.490 5305375.350 1174.780 158 Existing
Calcite NW NV05-191 2512985.560 5305686.600 1167.190 197 Existing
Calcite NW NV05-192 2512944.290 5305608.880 1167.880 209 Existing
Calcite NW NV05-198 2513829.120 5305018.130 1238.470 221.3 Existing
Calcite NW NV05-199 2513834.280 5305027.500 1238.410 170.1 Existing
Calcite NW NV05-200 2513548.840 5305059.450 1221.380 275.1 Existing
Calcite NW NV05-201 2513549.250 5305060.340 1221.420 200 Existing
Calcite NW NV05-202 2513502.260 5304969.080 1214.530 149.1 Existing
Calcite NW NV05-203 2513359.650 5305149.100 1210.660 324.75 Existing
Calcite NW NV05-204 2513360.110 5305150.080 1210.590 161 Existing
Calcite NW NV05-213 2513913.970 5304983.940 1238.440 263 Existing
Calcite NW NV05-214 2513135.040 5305543.430 1172.770 254 Existing
Calcite NW NV05-215 2513283.970 5305398.620 1176.240 254 Existing
Calcite NW NV05-216 2513117.800 5305113.600 1197.770 200 Existing
Calcite NW NV05-222 2513272.250 5305178.100 1199.130 239 Existing
Calcite NW NV05-223 2513272.680 5305178.990 1199.200 181.5 Existing
Calcite NW NV05-224 2513471.940 5304924.770 1220.350 152 Existing
Calcite NW NV05-225 2513395.550 5304994.280 1212.450 146 Existing
Calcite NW NV05-226 2513334.500 5305087.970 1201.780 140 Existing
Calcite NW NV05-227 2513581.090 5304909.780 1220.070 251 Existing
Calcite NW NV06-255 2513634.350 5304802.630 1222.710 131 Existing
Calcite NW NV06-256 2513714.130 5304749.280 1220.660 185 Existing
Calcite NW NV06-257 2513801.020 5304602.590 1206.830 140 Existing
Calcite NW NV06-258 2513689.900 5304704.300 1218.000 100.8 Existing
Calcite NW NV06-259 2513739.970 5304791.400 1223.840 122 Existing
Calcite NW NV06-260 2513658.350 5304847.600 1226.470 131 Existing
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Calcite NW NV06-261 2513553.240 5304865.980 1220.750 131.5 Existing
Calcite NW NV06-262 2513468.430 5305020.010 1211.140 122 Existing
Calcite NW NV06-263 2513493.450 5305058.950 1219.290 131 Existing
Calcite NW NV06-264 2513417.810 5305129.340 1218.530 134 Existing
Calcite NW NV06-265 2513327.000 5305172.950 1205.650 137.1 Existing
Calcite NW NV06-267 2513311.450 5305350.690 1178.660 149.2 Existing
Calcite NW NV06-268 2513298.270 5305324.740 1180.870 143.4 Existing
Calcite NW NV06-269 2513184.660 5305428.570 1178.130 161 Existing
Calcite NW NV06-308 2513460.580 5305110.260 1222.240 134 Existing
Calcite NW NV06-309 2513420.770 5305134.250 1218.370 139.5 Existing
Calcite NW NV06-310 2513420.350 5305133.430 1218.440 140 Existing
Calcite NW NV06-311 2513327.160 5305173.910 1205.600 160.5 Existing
Calcite NW NV06-312 2513226.350 5305201.890 1197.460 101 Existing
Calcite NW NV06-313 2513379.100 5305064.650 1205.250 110 Existing
Calcite NW NV06-314 2513442.180 5304973.320 1216.180 122 Existing
Calcite NW NV06-315 2513522.780 5305214.220 1196.320 91 Existing
Calcite NW NV07-411 2513209.640 5304864.680 1211.760 349 New
Calcite NW NV07-412 2512565.850 5305752.780 1165.120 301.2 Existing
Calcite NW NV07-413 2513210.890 5305473.890 1176.030 109.3 Existing
Calcite NW NV07-414 2513163.480 5305392.120 1180.290 106.3 Existing
Calcite NW NV07-415 2513308.290 5305445.210 1174.430 151.2 Existing
Calcite NW NV07-416 2513263.750 5305364.790 1178.610 151 Existing
Calcite NW NV07-417 2513335.680 5305396.070 1175.150 121.2 Existing
Calcite NW NV07-418 2513352.260 5305314.930 1181.470 121 Existing
Calcite NW NV07-419 2513485.910 5305249.410 1189.900 91.2 Existing
Calcite NW NV07-420 2513358.610 5305030.340 1206.310 94 Existing
Calcite NW NV07-421 2513390.740 5304987.180 1213.380 91 Existing
Calcite NW NV07-422 2513420.750 5304931.490 1216.680 100 Existing
Calcite NW NV07-423 2513505.230 5304905.880 1218.600 115 Existing
Calcite NW NV07-424 2513536.070 5304931.240 1216.920 118.2 Existing
Calcite NW NV07-425 2513557.810 5304977.470 1219.650 112 Existing
Calcite NW NV07-426 2513592.430 5305021.170 1224.520 121 Existing
Calcite NW NV07-427 2513593.520 5305023.030 1224.480 123.6 Existing
Calcite NW NV07-428 2513614.820 5304999.760 1226.500 121 Existing
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Calcite NW NV07-429 2513616.060 5305001.720 1226.540 132.6 Existing
Calcite NW NV07-430 2513592.430 5304952.220 1221.700 127 Existing
Calcite NW NV07-514 2512714.900 5305612.360 1166.340 145.1 Existing
Calcite NW NV07-516 2512767.460 5305696.020 1163.140 146.1 Existing
Calcite NW NV07-518 2512813.600 5305788.290 1160.630 107.1 Existing
Calcite NW NV07-520 2512519.390 5305670.690 1170.830 131.1 Existing
Calcite NW NV07-521 2512541.360 5305709.470 1167.550 113.1 Existing
Calcite NW NV07-523 2512616.000 5305840.470 1162.920 104.1 Existing
Calcite NW NV07-524 2512639.090 5305886.510 1164.150 113.1 Existing
Calcite NW NV07-525 2513010.340 5305729.760 1167.640 82.8 Existing
Calcite NW NV07-527 2512911.010 5305556.710 1167.340 128.1 Existing
Calcite NW NV07-528 2513160.690 5305588.280 1171.310 149 Existing
Calcite NW NV07-530 2513113.850 5305503.670 1177.780 152.1 Existing
Calcite NW NV07-531 2513089.960 5305464.910 1177.450 113.1 Existing
Calcite NW NV07-533 2513187.220 5305634.330 1172.930 128 Existing
Calcite NW NV07-534 2513137.780 5305351.930 1181.300 101.1 Existing
Calcite NW NV07-536 2513236.980 5305514.750 1176.270 116.1 Existing
Calcite NW NV07-538 2513264.260 5305560.250 1173.540 101.1 Existing
Calcite NW NV07-539 2512838.830 5305828.870 1160.110 107.1 Existing
Calcite NW NV07-541 2513000.300 5305504.610 1172.480 107.1 Existing
Calcite NW NV07-542 2512527.410 5305892.240 1164.640 89.1 Existing
Calcite NW NV07-544 2512479.690 5305805.580 1165.260 110.1 Existing
Calcite NW NV07-545 2512667.090 5305926.680 1165.070 83.1 Existing
Calcite NW NV07-565 2513861.620 5304901.130 1233.140 158.1 Existing
Calcite NW NV07-567 2513871.560 5305001.500 1238.020 154.4 Existing
Calcite NW NV07-568 2513821.840 5304932.130 1232.180 161.1 Existing
Calcite NW NV07-570 2513769.400 5304938.130 1231.250 158.1 Existing
Calcite NW NV07-572 2513792.820 5304982.710 1234.910 146.1 Existing
Calcite NW NV07-573 2513741.120 5304986.040 1234.910 172.3 Existing
Calcite NW NV07-574 2513735.610 5304977.720 1234.530 155 Existing
Calcite NW NV07-576 2513677.860 5304974.830 1233.990 208.3 New
Calcite NW NV07-577 2513678.810 5304976.160 1234.080 167 New
Calcite NW NV07-578 2513624.340 5304888.840 1225.950 179.1 New
Calcite NW NV07-580 2513600.150 5304849.200 1224.200 161 New
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Calcite NW NV07-582 2512400.190 5305691.150 1175.410 161 New
Calcite NW NV07-583 2512299.000 5305659.310 1185.560 110.1 New
Calcite NW NV07-584 2512471.580 5305996.370 1173.430 76.6 New
Calcite NW NV07-585 2513532.440 5304822.730 1221.730 69.4 New
Calcite NW NV07-587 2513492.170 5304856.780 1220.270 101.4 New
Calcite NW NV07-589 2513453.750 5304894.870 1219.950 104.1 New
Calcite NW NV07-590 2513395.100 5304890.060 1220.900 107 New
Calcite NW NV07-638 2513691.100 5305102.400 1206.420 223 New
Calcite NW NV07-639 2513743.100 5305191.900 1206.240 220 New
Calcite NW NV07-641 2513830.560 5305142.440 1210.520 163 New
Calcite NW NV07-642 2513950.640 5305155.540 1211.890 160 New
Calcite NW NV07-645 2513622.460 5305188.580 1190.810 271 New
Calcite NW NV08-913 2513553.440 5304763.640 1221.860 100.5 New
Calcite NW NV08-914 2513441.840 5304770.330 1220.530 85.7 New
Calcite NW NV08-915 2513314.440 5304945.190 1218.860 97.5 New
Calcite NW NV08-916 2513227.420 5305095.980 1199.300 85.5 New

Connector Zone NV04-027 2514763.200 5304161.110 1163.980 181.5 Existing
Connector Zone NV04-032 2515378.850 5304232.780 1154.650 154.5 Existing
Connector Zone NV04-033 2515342.990 5304169.820 1154.800 149 Existing
Connector Zone NV04-034 2514950.940 5304325.760 1180.000 228.2 Existing
Connector Zone NV04-039 2515154.550 5304239.870 1157.090 215 Existing
Connector Zone NV04-040 2515212.180 5304340.550 1155.900 127.2 Existing
Connector Zone NV04-066 2514861.460 5304332.580 1183.940 181.5 Existing
Connector Zone NV04-067 2514998.140 5304275.730 1170.750 226.5 Existing
Connector Zone NV04-068 2515162.290 5304352.700 1163.740 178.5 Existing
Connector Zone NV04-086 2515348.390 5304285.920 1148.210 169.5 Existing
Connector Zone NV04-087 2515406.500 5304174.580 1160.180 159.5 Existing
Connector Zone NV04-094 2515178.000 5304280.500 1156.860 172.5 Existing
Connector Zone NV04-095 2514980.170 5304237.840 1166.900 100.5 Existing
Connector Zone NV04-096 2514818.590 5304260.000 1174.150 100.5 Existing
Connector Zone NV04-105 2515132.310 5304401.870 1175.990 82.7 Existing
Connector Zone NV04-106 2515093.720 5304333.380 1170.570 88.7 Existing
Connector Zone NV04-107 2515289.470 5304323.460 1147.650 118.1 Existing
Connector Zone NV04-108 2515378.590 5304230.250 1154.550 145.5 Existing

February 2010  187 of 249

Edgar Filing: DEVRY INC - Form 10-Q

270



Pan American Silver Corp:

Deposit Hole number Collar Easting Collar Northing Collar
Elevation Depth

New or existing
hole to
Resource
estimates

Connector Zone NV04-127 2515265.620 5304291.120 1149.550 137.1 Existing
Connector Zone NV04-128 2515265.540 5304336.390 1149.920 109.6 Existing
Connector Zone NV04-129 2515309.070 5304307.370 1146.420 28.8 Existing
Connector Zone NV04-130 2515307.870 5304305.070 1146.460 106.8 Existing
Connector Zone NV04-131 2515371.800 5304259.800 1152.040 130.8 Existing
Connector Zone NV05-153 2515447.370 5304354.790 1143.380 163.8 Existing
Connector Zone NV05-154 2515453.330 5304354.350 1143.210 190.8 Existing
Connector Zone NV05-155 2515474.090 5304273.250 1149.470 88.8 Existing
Connector Zone NV05-156 2515379.440 5304305.290 1148.830 110.1 Existing
Connector Zone NV05-228 2515147.950 5304430.180 1178.550 61.5 Existing
Connector Zone NV05-229 2515398.630 5304153.110 1159.120 79.5 Existing
Connector Zone NV05-230 2515242.800 5304392.370 1155.610 82.3 Existing
Connector Zone NV05-231 2515422.170 5304351.680 1145.020 80 Existing
Connector Zone NV05-232 2515423.230 5304351.750 1145.020 67.3 Existing
Connector Zone NV05-233 2515408.470 5304300.930 1150.700 100.3 Existing
Connector Zone NV05-234 2515422.580 5304250.790 1155.320 70.1 Existing
Connector Zone NV05-235 2515344.790 5304250.430 1150.550 143 Existing
Connector Zone NV05-236 2515375.170 5304200.830 1157.210 100.4 Existing
Connector Zone NV05-237 2515450.570 5304303.480 1149.690 82.2 Existing
Connector Zone NV06-376 2515149.100 5304330.070 1163.700 145.1 Existing
Connector Zone NV06-377 2515127.640 5304293.240 1163.040 135.8 Existing
Connector Zone NV06-378 2515066.500 5304287.990 1167.820 109.5 Existing
Connector Zone NV06-379 2515036.930 5304335.060 1177.440 69.8 Existing
Connector Zone NV06-380 2514954.530 5304194.050 1163.750 84.8 Existing
Connector Zone NV06-381 2514943.540 5304275.030 1172.520 81.9 Existing
Connector Zone NV06-390 2515037.590 5304237.820 1165.190 106.1 Existing
Connector Zone NV06-391 2515102.480 5304249.460 1161.840 153.9 Existing
Connector Zone NV07-556 2514996.150 5304366.230 1186.680 79.7 Existing
Connector Zone NV07-558 2514920.480 5304230.710 1168.060 172.7 Existing
Connector Zone NV07-560 2515061.950 5304381.730 1183.780 70.7 Existing
Connector Zone NV07-561 2515113.750 5304366.930 1173.130 76.7 Existing
Connector Zone NV07-562 2515189.800 5304400.150 1165.510 112.6 Existing
Connector Zone NV07-563 2515010.700 5304191.430 1161.630 127.7 Existing
Connector Zone NV08-673 2515284.410 5304060.370 1151.730 292.3 New
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Connector Zone NV08-675 2515177.120 5304077.090 1150.110 280.1 New
Connector Zone NV08-677 2515237.150 5304185.670 1152.040 208 New
Connector Zone NV08-679 2515231.560 5303973.520 1148.840 313.4 New
Connector Zone NV08-680 2515295.640 5303887.940 1150.420 295.1 New
Connector Zone NV08-682 2515349.660 5303979.710 1154.600 274.15 New
Connector Zone NV08-683 2515401.550 5304065.010 1159.080 226 New
Connector Zone NV08-717 2515202.590 5304121.570 1151.280 250 New
Connector Zone NV08-719 2515152.340 5304033.130 1148.790 310 New
Connector Zone NV08-721 2515121.070 5304076.020 1150.820 304 New
Connector Zone NV08-723 2515145.650 5304121.300 1152.120 301 New
Connector Zone NV08-726 2515231.000 5304067.660 1150.250 268 New
Connector Zone NV08-727 2515208.760 5304022.650 1148.860 298 New
Connector Zone NV08-867 2515158.900 5303946.640 1146.540 334 New
Connector Zone NV08-896 2515102.040 5303945.390 1147.030 352.5 New
Connector Zone NV08-897 2515281.240 5304156.490 1153.050 205 New
Connector Zone NV08-898 2515330.670 5304243.060 1151.110 142 New
Connector Zone NV08-899 2515197.870 5304208.030 1153.650 211.5 New
Connector Zone NV08-900 2515064.340 5304178.850 1158.250 160 New
Connector Zone NV08-901 2514967.510 5304120.200 1157.520 151.5 New
Connector Zone NV08-902 2514910.000 5304121.000 1159.000 130.5 New
Connector Zone NV08-903 2514876.140 5304155.400 1161.860 154 New
Galena Hill NV03-003 2515651.550 5303580.250 1178.410 178.5 Existing
Galena Hill NV03-004 2515655.940 5303588.630 1178.560 284.98 Existing
Galena Hill NV03-005 2515722.190 5303703.340 1176.620 217.7 Existing
Galena Hill NV04-012 2515610.530 5303508.960 1155.400 220 Existing
Galena Hill NV04-013 2515583.070 5304029.530 1179.400 142.7 Existing
Galena Hill NV04-014 2515636.300 5303879.560 1178.050 158 Existing
Galena Hill NV04-015 2515776.140 5303797.360 1167.040 139.55 Existing
Galena Hill NV04-016 2515547.640 5303399.230 1138.270 250.5 Existing
Galena Hill NV04-017 2515488.650 5303621.440 1156.680 164.2 Existing
Galena Hill NV04-018 2515365.900 5303403.790 1137.100 274.7 Existing
Galena Hill NV04-019 2515597.250 5303803.360 1181.710 188.1 Existing
Galena Hill NV04-020 2515459.490 5303965.350 1162.970 70.9 Existing
Galena Hill NV04-021 2515654.740 5303911.410 1174.210 198.1 Existing
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Galena Hill NV04-022 2515670.170 5303936.430 1171.940 193.75 Existing
Galena Hill NV04-023 2515539.960 5303706.400 1177.310 191.1 Existing
Galena Hill NV04-024 2515524.920 5304072.420 1173.770 145.6 Existing
Galena Hill NV04-026 2515375.610 5303818.940 1153.530 134 Existing
Galena Hill NV04-028 2515757.600 5303755.760 1170.640 158 Existing
Galena Hill NV04-029 2515865.360 5303673.310 1157.590 158 Existing
Galena Hill NV04-030 2515825.520 5303601.740 1159.770 209 Existing
Galena Hill NV04-031 2515655.100 5303585.940 1178.490 296 Existing
Galena Hill NV04-035 2515480.850 5303206.530 1134.200 293 Existing
Galena Hill NV04-036 2515588.310 5303995.310 1176.540 77 Existing
Galena Hill NV04-037 2515553.220 5303930.970 1173.840 102.5 Existing
Galena Hill NV04-038 2515503.350 5303850.010 1164.380 107 Existing
Galena Hill NV04-041 2515724.240 5303865.370 1174.950 145.2 Existing
Galena Hill NV04-042 2515721.530 5303861.620 1174.530 187.9 Existing
Galena Hill NV04-043 2515678.740 5303787.430 1180.330 230.6 Existing
Galena Hill NV04-044 2515626.320 5303698.870 1188.150 232.9 Existing
Galena Hill NV04-045 2515813.050 5303719.060 1163.980 167 Existing
Galena Hill NV04-046 2515763.810 5303630.940 1168.580 239 Existing
Galena Hill NV04-047 2515728.050 5303560.160 1176.620 242 Existing
Galena Hill NV04-048 2515934.790 5303787.090 1147.180 67.5 Existing
Galena Hill NV04-049 2515900.820 5303730.850 1150.500 82.8 Existing
Galena Hill NV04-050 2515798.470 5303835.790 1165.660 113 Existing
Galena Hill NV04-051 2515806.250 5303850.900 1165.500 100.5 Existing
Galena Hill NV04-052 2515566.700 5303962.090 1173.440 100.5 Existing
Galena Hill NV04-053 2515483.920 5304017.140 1169.230 97.5 Existing
Galena Hill NV04-056 2515633.610 5303983.940 1178.090 142.5 Existing
Galena Hill NV04-057 2515690.960 5303733.140 1180.570 245.1 Existing
Galena Hill NV04-093 2515993.770 5303285.470 1133.570 200 New
Galena Hill NV05-175 2515629.030 5303700.960 1187.900 516.12 Existing
Galena Hill NV05-197 2515698.280 5303820.670 1177.360 441.05 Existing
Galena Hill NV06-272 2515595.260 5303768.100 1180.710 175.7 Existing
Galena Hill NV06-273 2515582.800 5303747.520 1183.110 185 Existing
Galena Hill NV06-274 2515571.160 5303725.490 1186.680 197 Existing
Galena Hill NV06-275 2515608.240 5303792.360 1181.900 161 Existing
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Galena Hill NV06-276 2515619.820 5303813.350 1184.620 197 Existing
Galena Hill NV06-277 2515591.020 5303712.780 1187.470 212.2 Existing
Galena Hill NV06-278 2515603.230 5303733.280 1186.790 212 Existing
Galena Hill NV06-279 2515615.780 5303755.590 1183.550 206 Existing
Galena Hill NV06-280 2515628.260 5303776.500 1184.050 218.4 Existing
Galena Hill NV06-281 2515641.200 5303798.000 1182.990 212 Existing
Galena Hill NV06-282 2515612.580 5303699.120 1188.080 227.3 Existing
Galena Hill NV06-283 2515625.230 5303721.680 1186.980 227 Existing
Galena Hill NV06-284 2515636.720 5303741.630 1184.670 230.2 Existing
Galena Hill NV06-285 2515649.710 5303762.960 1183.040 224 Existing
Galena Hill NV06-286 2515662.210 5303784.880 1181.470 206 Existing
Galena Hill NV06-295 2515607.100 5303763.730 1182.130 206 Existing
Galena Hill NV06-296 2515665.000 5303813.680 1181.360 215 Existing
Galena Hill NV06-302 2515643.130 5303825.430 1181.920 224 Existing
Galena Hill NV06-303 2515631.150 5303804.960 1183.790 200 Existing
Galena Hill NV06-304 2515618.480 5303784.140 1183.270 199.7 Existing
Galena Hill NV06-305 2515651.730 5303791.900 1182.260 206 Existing
Galena Hill NV06-306 2515639.140 5303770.340 1183.740 209 Existing
Galena Hill NV06-307 2515626.160 5303748.760 1184.390 207.66 Existing
Galena Hill NV06-366 2515702.680 5303527.390 1170.110 253.6 Existing
Galena Hill NV06-367 2515820.910 5303735.260 1162.890 127.2 Existing
Galena Hill NV06-368 2515850.120 5303787.560 1156.390 90.1 Existing
Galena Hill NV06-369 2515602.170 5303654.840 1180.140 234 Existing
Galena Hill NV06-370 2515626.510 5303957.190 1175.810 139.3 Existing
Galena Hill NV06-371 2515599.760 5303910.100 1177.180 150.8 Existing
Galena Hill NV06-372 2515574.680 5303866.350 1178.180 150.2 Existing
Galena Hill NV06-373 2515548.600 5303819.010 1170.260 130.1 Existing
Galena Hill NV06-374 2515482.820 5303805.520 1165.720 109.1 Existing
Galena Hill NV06-375 2515455.390 5303760.240 1163.990 97 Existing
Galena Hill NV07-392 2516027.070 5303349.660 1138.710 142 Existing
Galena Hill NV07-393 2516081.260 5303443.190 1141.750 94.1 Existing
Galena Hill NV07-394 2516138.070 5303545.720 1136.100 49 Existing
Galena Hill NV07-548 2515949.200 5303513.180 1150.820 181.7 Existing
Galena Hill NV07-551 2516000.080 5303606.220 1142.960 85.7 Existing
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Galena Hill NV07-552 2516048.060 5303688.100 1137.350 61.7 Existing
Galena Hill NV07-553 2515956.950 5303679.950 1145.320 87.2 Existing
Galena Hill NV07-554 2515906.850 5303596.960 1150.720 133.7 Existing
Galena Hill NV08-658 2515672.930 5303479.560 1153.620 166 New
Galena Hill NV08-660 2515739.990 5303450.940 1150.980 178 New
Galena Hill NV08-661 2515625.150 5303397.350 1139.720 322.1 New
Galena Hill NV08-663 2515691.610 5303373.380 1138.160 292 New
Galena Hill NV08-666 2515857.890 5303455.940 1149.820 220 New
Galena Hill NV08-667 2515806.350 5303366.290 1138.130 232.1 New
Galena Hill NV08-668 2515756.210 5303277.810 1131.670 277.1 New
Galena Hill NV08-671 2515707.690 5303195.650 1131.600 355 New
Ginger Hill NV07-405 2515091.180 5300526.890 1224.170 268.3 New
Ginger Hill NV07-406 2514969.480 5300317.160 1246.380 352.1 New
Ginger Hill NV07-407 2514715.320 5300697.540 1262.800 211.2 New
Ginger Hill NV07-408 2514625.080 5300526.450 1259.200 202 New
Ginger Hill NV07-409 2514361.260 5300861.610 1293.740 226.3 New
Ginger Hill NV07-410 2515134.250 5300627.090 1214.320 160.1 New

Loma de La Plata NV05-193 2512425.340 5303512.370 1243.550 299 New
Loma de La Plata NV05-241 2511456.430 5303007.690 1363.450 118.5 Existing
Loma de La Plata NV05-242 2511478.570 5303026.180 1358.410 70.5 Existing
Loma de La Plata NV05-243 2511500.000 5303007.700 1353.900 95 Existing
Loma de La Plata NV05-244 2511490.030 5302981.080 1355.030 71 Existing
Loma de La Plata NV05-245 2511545.880 5303011.680 1342.280 89 Existing
Loma de La Plata NV06-252 2511768.840 5303682.640 1263.450 407.21 New
Loma de La Plata NV06-319 2511457.710 5302987.110 1363.340 62 Existing
Loma de La Plata NV06-320 2511539.460 5303043.180 1346.360 113.5 Existing
Loma de La Plata NV06-321 2511528.090 5303092.450 1343.430 82 Existing
Loma de La Plata NV06-322 2511542.010 5303070.940 1344.000 89 Existing
Loma de La Plata NV06-323 2511504.120 5303053.950 1351.990 118.5 Existing
Loma de La Plata NV07-431 2511472.610 5303566.110 1274.000 256.5 New
Loma de La Plata NV07-432 2511498.830 5303607.200 1270.430 166.2 New
Loma de La Plata NV07-433 2511384.520 5303609.190 1276.890 222.8 New
Loma de La Plata NV07-434 2511370.030 5303523.960 1285.440 188 New
Loma de La Plata NV07-496 2511567.220 5303103.320 1335.770 65.8 Existing
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Loma de La Plata NV07-497 2511591.000 5303077.990 1332.290 81.7 Existing
Loma de La Plata NV07-498 2511610.990 5303150.220 1320.270 81.2 Existing
Loma de La Plata NV07-499 2511631.530 5303100.230 1320.600 100.5 Existing
Loma de La Plata NV07-500 2511678.120 5303096.310 1307.030 111.8 Existing
Loma de La Plata NV07-501 2511663.130 5303147.090 1308.570 100.7 Existing
Loma de La Plata NV07-502 2511623.600 5303197.840 1310.290 121.3 Existing
Loma de La Plata NV07-503 2511671.070 5303204.580 1302.600 132.9 Existing
Loma de La Plata NV07-504 2511655.030 5303246.610 1301.350 138.5 Existing
Loma de La Plata NV07-505 2511695.240 5303250.820 1293.170 159.8 Existing
Loma de La Plata NV07-506 2511597.240 5303253.360 1296.950 142.6 Existing
Loma de La Plata NV07-507 2511543.240 5303253.960 1298.060 129.2 Existing
Loma de La Plata NV07-508 2511552.930 5303300.330 1296.720 117.7 Existing
Loma de La Plata NV07-509 2511486.570 5303197.320 1311.600 72.1 Existing
Loma de La Plata NV07-510 2511467.130 5303353.510 1309.140 114.5 Existing
Loma de La Plata NV07-511 2511480.350 5303449.180 1292.790 135.2 Existing
Loma de La Plata NV07-512 2511577.380 5303450.770 1288.100 117.9 Existing
Loma de La Plata NV07-513 2511725.820 5303095.030 1299.700 135.8 Existing
Loma de La Plata NV07-515 2511693.280 5303047.760 1312.300 123.8 Existing
Loma de La Plata NV07-517 2511704.170 5303152.360 1302.270 129.8 Existing
Loma de La Plata NV07-519 2511713.170 5303201.400 1295.940 145 Existing
Loma de La Plata NV07-522 2511651.700 5303303.320 1287.780 162.5 Existing
Loma de La Plata NV07-526 2511601.280 5303303.130 1290.040 150.4 Existing
Loma de La Plata NV07-529 2511711.960 5303295.450 1289.850 156.7 Existing
Loma de La Plata NV07-532 2511745.140 5303248.310 1287.290 146.9 Existing
Loma de La Plata NV07-535 2511796.750 5303251.170 1281.620 170.8 Existing
Loma de La Plata NV07-537 2511761.150 5303148.590 1292.700 130.2 Existing
Loma de La Plata NV07-540 2511802.900 5303149.690 1287.110 156 Existing
Loma de La Plata NV07-543 2511739.070 5303052.860 1304.170 98.8 Existing
Loma de La Plata NV07-546 2511789.020 5303051.110 1297.060 177.7 Existing
Loma de La Plata NV07-547 2511616.860 5302949.090 1321.690 90.35 Existing
Loma de La Plata NV07-549 2511702.480 5302949.410 1308.740 93.8 Existing
Loma de La Plata NV07-550 2511890.960 5303251.450 1273.230 230.95 Existing
Loma de La Plata NV07-555 2511571.520 5303349.900 1298.240 122.9 Existing
Loma de La Plata NV07-557 2511670.910 5303352.000 1281.860 143.1 Existing
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Loma de La Plata NV07-559 2511764.870 5303347.310 1278.190 185.5 Existing
Loma de La Plata NV07-564 2511866.250 5303350.500 1271.220 188.3 Existing
Loma de La Plata NV07-566 2511981.950 5303351.330 1261.740 235 Existing
Loma de La Plata NV07-569 2511906.630 5303148.310 1278.020 185.2 Existing
Loma de La Plata NV07-571 2511926.070 5303447.490 1262.370 234.5 Existing
Loma de La Plata NV07-575 2512044.000 5303454.960 1252.850 277 Existing
Loma de La Plata NV07-579 2511832.070 5303449.620 1266.520 210.3 Existing
Loma de La Plata NV07-581 2512131.960 5303448.420 1255.050 316 Existing
Loma de La Plata NV07-586 2511550.440 5302903.230 1334.190 85 New
Loma de La Plata NV07-588 2511520.150 5303642.760 1266.400 247 New
Loma de La Plata NV07-591 2511545.160 5303688.960 1260.400 274 New
Loma de La Plata NV07-592 2511459.320 5303735.380 1258.490 250 New
Loma de La Plata NV07-594 2511433.440 5303693.520 1264.910 229 New
Loma de La Plata NV07-597 2511805.740 5303301.800 1278.330 185.7 New
Loma de La Plata NV07-598 2511905.400 5303296.750 1269.200 202 New
Loma de La Plata NV07-601 2511517.850 5303400.870 1297.110 127 New
Loma de La Plata NV07-602 2511617.550 5303399.750 1288.550 121.4 New
Loma de La Plata NV07-604 2511719.900 5303399.270 1275.710 172 New
Loma de La Plata NV07-605 2511820.050 5303400.010 1271.680 199 New
Loma de La Plata NV07-607 2511922.910 5303400.060 1264.850 233.7 New
Loma de La Plata NV07-609 2512014.410 5303403.920 1257.210 268 New
Loma de La Plata NV07-611 2512115.710 5303398.350 1256.780 289 New
Loma de La Plata NV07-616 2511650.310 5303304.720 1287.590 270.4 New
Loma de La Plata NV07-620 2511651.170 5303301.720 1287.710 109 New
Loma de La Plata NV07-621 2511669.060 5303354.770 1281.790 169 New
Loma de La Plata NV07-622 2512231.930 5303452.330 1258.880 333.3 New
Loma de La Plata NV07-625 2512279.570 5303549.890 1257.070 337.05 New
Loma de La Plata NV07-626 2512179.810 5303552.970 1255.480 331.9 New
Loma de La Plata NV07-627 2512083.480 5303552.750 1247.410 317 New
Loma de La Plata NV07-630 2511981.470 5303550.700 1252.210 289.9 New
Loma de La Plata NV07-631 2511873.420 5303550.280 1258.760 298.75 New
Loma de La Plata NV07-633 2512030.270 5303653.640 1246.430 348.2 New
Loma de La Plata NV07-637 2512128.780 5303653.590 1242.910 425.5 New
Loma de La Plata NV08-654 2512073.420 5303351.630 1261.280 305 New
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Loma de La Plata NV08-656 2512329.160 5303453.910 1250.350 341.7 New
Loma de La Plata NV08-676 2511995.410 5303251.310 1267.970 242 New
Loma de La Plata NV08-678 2512145.390 5303252.100 1268.840 329 New
Loma de La Plata NV08-681 2512103.990 5303151.500 1273.640 254 New
Loma de La Plata NV08-684 2512270.070 5303351.630 1252.370 357.2 New
Loma de La Plata NV08-687 2512303.780 5303149.910 1254.770 372.9 New
Loma de La Plata NV08-689 2512037.180 5303048.470 1274.440 203.1 New
Loma de La Plata NV08-691 2512104.620 5302950.360 1273.720 288.5 New
Loma de La Plata NV08-693 2512305.050 5302952.640 1277.570 334.6 New
Loma de La Plata NV08-704 2511836.690 5303051.640 1290.670 131 New
Loma de La Plata NV08-705 2511884.860 5303050.760 1285.530 260 New
Loma de La Plata NV08-707 2511806.410 5302951.240 1298.090 149.5 New
Loma de La Plata NV08-708 2511991.320 5303153.530 1274.840 251.2 New
Loma de La Plata NV08-710 2512002.060 5303302.420 1264.540 309 New
Loma de La Plata NV08-711 2511814.750 5303203.290 1283.720 221 New
Loma de La Plata NV08-713 2511913.590 5303199.370 1274.760 238.9 New
Loma de La Plata NV08-714 2512015.340 5303201.090 1273.790 314.5 New
Loma de La Plata NV08-716 2511782.620 5303443.540 1268.880 302 New
Loma de La Plata NV08-718 2511770.810 5303549.170 1266.500 316.7 New
Loma de La Plata NV08-720 2511682.400 5303447.470 1279.150 263 New
Loma de La Plata NV08-722 2511569.910 5303549.710 1277.240 263 New
Loma de La Plata NV08-724 2511671.590 5303547.620 1276.930 280.5 New
Loma de La Plata NV08-725 2512217.650 5303397.840 1255.690 340.8 New
Loma de La Plata NV08-728 2511567.730 5302947.550 1333.530 109.7 New
Loma de La Plata NV08-729 2511451.950 5302898.450 1345.400 161 New
Loma de La Plata NV08-731 2511499.480 5302898.960 1343.030 368.1 New
Loma de La Plata NV08-732 2511601.710 5303000.850 1330.850 160.5 New
Loma de La Plata NV08-733 2511515.620 5302951.890 1348.220 202.2 New
Loma de La Plata NV08-735 2512131.330 5303653.110 1242.980 457 New
Loma de La Plata NV08-737 2511699.980 5302998.860 1313.880 433.9 New
Loma de La Plata NV08-739 2512031.900 5303702.890 1244.640 433.7 New
Loma de La Plata NV08-741 2511600.470 5302898.580 1324.160 230 New
Loma de La Plata NV08-743 2512132.100 5303700.850 1240.300 97 New
Loma de La Plata NV08-744 2511381.740 5303099.340 1330.830 181.7 New
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Loma de La Plata NV08-747 2512118.900 5303699.310 1240.800 425 New
Loma de La Plata NV08-748 2511378.950 5303099.320 1330.820 230 New
Loma de La Plata NV08-749 2511365.380 5303151.060 1331.260 200 New
Loma de La Plata NV08-750 2511460.720 5303149.930 1319.270 353.5 New
Loma de La Plata NV08-754 2511407.690 5303150.790 1322.620 198 New
Loma de La Plata NV08-755 2511929.630 5303650.240 1251.540 428 New
Loma de La Plata NV08-756 2511429.180 5303100.010 1335.180 66.16 New
Loma de La Plata NV08-757 2511427.690 5303100.160 1335.160 172.7 New
Loma de La Plata NV08-759 2511478.700 5303100.180 1333.830 208.7 New
Loma de La Plata NV08-761 2511774.030 5303600.520 1263.700 391 New
Loma de La Plata NV08-762 2511449.340 5303046.670 1356.400 181.8 New
Loma de La Plata NV08-764 2511403.030 5303049.650 1348.550 140.3 New
Loma de La Plata NV08-765 2511873.490 5303599.630 1256.310 374.5 New
Loma de La Plata NV08-766 2511348.520 5303051.290 1340.510 145.9 New
Loma de La Plata NV08-769 2511398.080 5302999.570 1359.520 139.9 New
Loma de La Plata NV08-770 2511974.510 5303599.980 1251.260 404 New
Loma de La Plata NV08-771 2511350.150 5302999.370 1354.740 139.6 New
Loma de La Plata NV08-772 2511297.920 5303001.550 1354.640 182.8 New
Loma de La Plata NV08-774 2511515.330 5303151.870 1328.880 190.8 New
Loma de La Plata NV08-775 2512083.630 5303599.270 1245.390 445 New
Loma de La Plata NV08-777 2511557.870 5303150.670 1329.250 280.8 New
Loma de La Plata NV08-779 2511531.330 5303200.170 1317.090 190.9 New
Loma de La Plata NV08-781 2511596.340 5303049.880 1332.820 160.2 New
Loma de La Plata NV08-782 2511521.010 5303348.840 1303.790 132.6 New
Loma de La Plata NV08-784 2511363.390 5302951.280 1361.100 204.8 New
Loma de La Plata NV08-785 2511495.210 5303296.850 1314.470 131.1 New
Loma de La Plata NV08-786 2511649.820 5303000.640 1320.990 60 New
Loma de La Plata NV08-788 2511670.400 5303400.640 1281.260 160 New
Loma de La Plata NV08-789 2511773.370 5303098.260 1294.860 182.1 New
Loma de La Plata NV08-792 2511645.710 5303048.960 1322.170 143.1 New
Loma de La Plata NV08-793 2511523.890 5303450.270 1290.420 146.1 New
Loma de La Plata NV08-794 2511570.830 5303199.510 1316.090 155.1 New
Loma de La Plata NV08-797 2511960.720 5303199.280 1272.130 37 New
Loma de La Plata NV08-798 2511762.090 5303200.760 1289.390 183.7 New
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Loma de La Plata NV08-799 2511958.010 5303199.290 1272.230 252.6 New
Loma de La Plata NV08-801 2511855.790 5303148.060 1281.710 120.2 New
Loma de La Plata NV08-803 2511776.270 5303100.070 1294.730 140.2 New
Loma de La Plata NV08-804 2511847.270 5303250.310 1276.440 176.1 New
Loma de La Plata NV08-805 2512051.160 5303301.050 1268.200 139.9 New
Loma de La Plata NV08-807 2511758.440 5303299.800 1283.470 182.1 New
Loma de La Plata NV08-808 2512149.790 5303301.290 1264.660 81.5 New
Loma de La Plata NV08-809 2512168.340 5303499.380 1258.260 90 New
Loma de La Plata NV08-811 2511922.400 5303348.070 1266.590 228.6 New
Loma de La Plata NV08-812 2511984.310 5303450.570 1257.000 200 New
Loma de La Plata NV08-814 2511963.640 5303402.650 1262.150 251.1 New
Loma de La Plata NV08-815 2511875.390 5303449.940 1264.870 244 New
Loma de La Plata NV08-817 2511714.090 5303349.940 1279.580 197 New
Loma de La Plata NV08-820 2511925.390 5303651.020 1251.540 111.2 New
Loma de La Plata NV08-821 2511670.300 5303401.490 1281.260 165.5 New
Loma de La Plata NV08-822 2511774.890 5303601.390 1265.680 120.8 New
Loma de La Plata NV08-823 2511716.810 5303548.480 1273.050 255.5 New
Loma de La Plata NV08-826 2511924.340 5303097.260 1280.460 280.7 New
Loma de La Plata NV08-828 2511649.730 5302999.740 1321.030 146 New
Loma de La Plata NV08-830 2511333.610 5303201.230 1342.970 166.5 New
Loma de La Plata NV08-831 2512065.570 5303399.000 1255.750 284.4 New
Loma de La Plata NV08-833 2511346.160 5303299.850 1328.020 149.6 New
Loma de La Plata NV08-834 2511954.070 5303300.260 1265.940 211.6 New
Loma de La Plata NV08-835 2511982.100 5303450.550 1257.160 251 New
Loma de La Plata NV08-836 2511435.110 5303200.390 1326.410 121.9 New
Loma de La Plata NV08-838 2512049.960 5303300.340 1268.160 328.15 New
Loma de La Plata NV08-839 2511855.040 5303148.100 1281.710 161 New
Loma de La Plata NV08-840 2512278.840 5303601.130 1256.830 288.9 New
Loma de La Plata NV08-843 2512064.140 5303500.060 1249.720 298.5 New
Loma de La Plata NV08-844 2512381.550 5303448.590 1245.010 359 New
Loma de La Plata NV08-846 2511963.270 5303499.070 1254.980 271.5 New
Loma de La Plata NV08-849 2511864.710 5303499.370 1261.070 239 New
Loma de La Plata NV08-850 2511566.570 5303500.300 1283.200 245 New
Loma de La Plata NV08-853 2512270.000 5303400.000 1253.000 371 New
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Loma de La Plata NV08-854 2511765.180 5303499.240 1268.870 232.5 New
Loma de La Plata NV08-856 2511664.340 5303499.450 1280.580 241.5 New
Loma de La Plata NV08-857 2512320.520 5303350.360 1249.450 353 New
Loma de La Plata NV08-860 2511466.290 5303499.050 1284.540 196.6 New
Loma de La Plata NV08-861 2512169.000 5303352.000 1260.000 311 New
Loma de La Plata NV08-862 2511313.180 5303500.130 1292.620 157.5 New
Loma de La Plata NV08-863 2512095.820 5303249.660 1275.320 311 New
Loma de La Plata NV08-866 2511419.310 5303548.990 1278.440 187.1 New
Loma de La Plata NV08-868 2512155.310 5303148.860 1268.440 270.6 New
Loma de La Plata NV08-871 2511620.590 5303549.180 1278.270 286.5 New
Loma de La Plata NV08-872 2512248.000 5303301.000 1255.000 362 New
Loma de La Plata NV08-876 2511691.180 5303600.090 1272.170 313.7 New
Loma de La Plata NV08-877 2511824.040 5303100.040 1289.590 209 New
Loma de La Plata NV08-880 2511869.370 5303400.420 1267.990 304.6 New
Loma de La Plata NV08-881 2511874.670 5303100.000 1284.180 218.4 New
Loma de La Plata NV08-884 2511819.750 5303648.820 1260.380 290 New
Loma de La Plata NV08-886 2512232.500 5303499.180 1260.880 320 New
Loma de La Plata NV08-888 2511865.100 5303200.060 1279.560 241.2 New
Loma de La Plata NV08-889 2511941.960 5303250.550 1270.110 295.5 New
Loma de La Plata NV08-891 2512060.120 5303199.640 1278.400 295.5 New
Loma de La Plata NV08-904 2512420.420 5303348.610 1243.280 388 New
Loma de La Plata NV08-905 2512352.660 5303297.480 1247.430 364 New
Loma de La Plata NV08-906 2512480.940 5303448.960 1238.200 397.5 New
Loma de La Plata NV08-907 2512519.760 5303349.710 1238.350 420 New
Loma de La Plata NV08-908 2511350.170 5303730.820 1260.760 151 New
Loma de La Plata NV08-917 2512527.410 5303499.560 1236.390 381.1 New
Loma de La Plata NV08-919 2512618.200 5303600.080 1233.840 168 New
Loma de La Plata NV08-920 2512550.820 5303364.100 1237.300 427.3 New
Navidad Hill NV03-001 2514819.500 5304458.810 1219.490 109.5 Existing
Navidad Hill NV03-002 2514802.020 5304429.780 1211.220 154.5 Existing
Navidad Hill NV03-006 2514769.450 5304449.940 1218.370 136.2 Existing
Navidad Hill NV03-007 2514729.900 5304465.410 1222.210 108.9 Existing
Navidad Hill NV03-008 2514789.840 5304488.980 1226.440 146 Existing
Navidad Hill NV03-009 2514760.770 5304518.560 1231.360 106.1 Existing
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Navidad Hill NV03-010 2514760.160 5304433.500 1215.060 150.7 Existing
Navidad Hill NV03-011 2514511.930 5304676.800 1209.200 133.2 Existing
Navidad Hill NV04-054 2514714.810 5304437.980 1215.420 190.5 Existing
Navidad Hill NV04-055 2514769.950 5304373.610 1196.920 168.8 Existing
Navidad Hill NV04-065 2514672.370 5304366.340 1192.340 229.5 Existing
Navidad Hill NV04-069 2514680.710 5304495.150 1226.810 181.3 Existing
Navidad Hill NV04-070 2514655.800 5304558.170 1229.020 190.3 Existing
Navidad Hill NV04-071 2514647.210 5304442.290 1208.190 172.5 Existing
Navidad Hill NV04-072 2514608.760 5304491.610 1210.420 223.2 Existing
Navidad Hill NV04-073 2514551.940 5304392.650 1184.480 193.5 Existing
Navidad Hill NV04-083 2514610.990 5304578.420 1221.120 169.5 Existing
Navidad Hill NV04-084 2514570.240 5304586.780 1218.540 213 Existing
Navidad Hill NV04-085 2514522.380 5304625.980 1213.280 88.5 Existing
Navidad Hill NV04-089 2514515.230 5304413.400 1183.980 97.5 Existing
Navidad Hill NV04-090 2514500.630 5304469.650 1189.410 106.5 Existing
Navidad Hill NV04-097 2514647.260 5304322.200 1180.730 100.5 Existing
Navidad Hill NV04-098 2514534.240 5304343.250 1177.710 76.7 Existing
Navidad Hill NV04-099 2514442.040 5304484.040 1188.070 88.7 Existing
Navidad Hill NV04-100 2514482.190 5304431.610 1183.360 130.7 Existing
Navidad Hill NV04-101 2514400.090 5304413.140 1181.910 109.7 Existing
Navidad Hill NV04-102 2514385.990 5304507.110 1194.350 122 Existing
Navidad Hill NV04-103 2514490.470 5304573.810 1204.080 79.8 Existing
Navidad Hill NV04-104 2514461.290 5304521.190 1192.260 100.3 Existing
Navidad Hill NV04-109 2514769.610 5304532.200 1231.400 133.5 Existing
Navidad Hill NV04-110 2514690.480 5304614.210 1222.430 100.5 Existing
Navidad Hill NV04-111 2514655.450 5304558.190 1229.000 35 Existing
Navidad Hill NV04-112 2514632.040 5304616.250 1218.400 85.5 Existing
Navidad Hill NV04-113 2514593.430 5304627.020 1213.410 76.5 Existing
Navidad Hill NV04-114 2514570.250 5304510.280 1204.370 62.1 Existing
Navidad Hill NV04-115 2514535.560 5304529.570 1203.830 62 Existing
Navidad Hill NV04-116 2514535.450 5304447.050 1189.360 70.7 Existing
Navidad Hill NV04-117 2514499.590 5304505.140 1195.960 109.5 Existing
Navidad Hill NV04-118 2514409.700 5304549.970 1197.510 80 Existing
Navidad Hill NV04-119 2514436.560 5304597.530 1201.330 77.1 Existing
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Navidad Hill NV04-120 2514601.530 5304363.620 1184.260 95 Existing
Navidad Hill NV04-132 2514451.780 5304383.510 1178.570 127.8 Existing
Navidad Hill NV04-133 2514506.480 5304324.520 1174.910 184.8 Existing
Navidad Hill NV05-139 2514493.370 5304497.960 1194.130 80 Existing
Navidad Hill NV05-140 2514476.370 5304468.560 1188.880 80 Existing
Navidad Hill NV05-141 2514528.620 5304479.380 1193.280 80 Existing
Navidad Hill NV05-142 2514515.540 5304456.860 1188.860 77 Existing
Navidad Hill NV05-157 2514578.090 5304329.740 1178.060 131.1 Existing
Navidad Hill NV05-158 2514494.410 5304381.380 1179.830 104.1 Existing
Navidad Hill NV05-159 2514630.510 5304287.670 1175.180 137.5 Existing
Navidad Hill NV05-160 2514734.770 5304313.140 1182.110 128.15 Existing
Navidad Hill NV05-161 2514554.290 5304476.070 1195.500 83.1 Existing
Navidad Hill NV05-217 2514483.120 5304279.070 1172.000 248 Existing
Navidad Hill NV05-218 2514552.080 5304287.180 1172.570 194.5 Existing
Navidad Hill NV05-219 2514604.720 5304244.630 1169.530 266 Existing
Navidad Hill NV05-220 2514681.550 5304228.730 1169.890 176 Existing
Navidad Hill NV05-221 2514525.880 5304237.850 1169.570 194 Existing
Navidad Hill NV05-238 2514472.130 5304338.590 1175.470 167 Existing
Navidad Hill NV05-248 2514465.410 5304644.700 1209.050 81 Existing
Navidad Hill NV05-249 2514859.730 5304454.010 1215.890 63.6 Existing
Navidad Hill NV05-250 2514831.240 5304392.060 1198.480 120 Existing
Navidad Hill NV05-251 2514808.680 5304357.760 1191.030 99 Existing
Navidad Hill NV06-332 2514741.940 5304543.390 1229.490 121.5 Existing
Navidad Hill NV06-333 2514728.880 5304521.870 1229.530 100.5 Existing
Navidad Hill NV06-334 2514715.830 5304500.030 1228.090 88.5 Existing
Navidad Hill NV06-335 2514702.730 5304478.380 1226.300 109.5 Existing
Navidad Hill NV06-336 2514829.450 5304516.970 1225.430 109.5 Existing
Navidad Hill NV06-337 2514815.140 5304493.530 1226.320 109.5 Existing
Navidad Hill NV06-338 2514783.380 5304431.000 1212.090 79.7 Existing
Navidad Hill NV06-339 2514487.230 5304523.890 1195.780 62 Existing
Navidad Hill NV06-340 2514470.320 5304494.220 1190.330 71.2 Existing
Navidad Hill NV06-341 2514456.120 5304470.180 1186.600 94 Existing
Navidad Hill NV06-342 2514557.270 5304445.990 1191.980 82.7 Existing
Navidad Hill NV06-343 2514543.360 5304422.690 1187.240 89 Existing
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Navidad Hill NV06-344 2514530.380 5304399.590 1183.660 80.5 Existing
Navidad Hill NV06-345 2514694.250 5304322.770 1182.660 92 Existing
Navidad Hill NV06-346 2514682.440 5304302.220 1178.710 119 Existing
Navidad Hill NV06-347 2514669.650 5304280.380 1175.200 110.1 Existing
Navidad Hill NV06-348 2514722.600 5304292.120 1179.100 116 Existing
Navidad Hill NV06-349 2514710.260 5304270.240 1175.500 110 Existing
Navidad Hill NV06-350 2514698.150 5304249.070 1172.660 110 Existing
Navidad Hill NV06-351 2514628.700 5304348.710 1184.170 92.1 Existing
Navidad Hill NV06-352 2514613.560 5304323.040 1178.530 101 Existing
Navidad Hill NV06-353 2514599.030 5304297.930 1174.570 110 Existing
Navidad Hill NV06-354 2514574.780 5304375.750 1184.920 92 Existing
Navidad Hill NV06-355 2514559.430 5304351.700 1180.650 110 Existing
Navidad Hill NV06-356 2514541.120 5304318.940 1175.790 122 Existing
Navidad Hill NV06-357 2514505.470 5304435.390 1185.540 80 Existing
Navidad Hill NV06-358 2514807.970 5304398.520 1202.200 90.5 Existing
Navidad Hill NV06-359 2514739.270 5304437.410 1215.660 100.5 Existing
Navidad Hill NV06-360 2514834.150 5304444.280 1214.490 91.5 Existing
Navidad Hill NV06-361 2514864.630 5304498.640 1222.870 100.5 Existing
Navidad Hill NV06-362 2514782.740 5304515.960 1229.600 121.5 Existing
Navidad Hill NV06-363 2514770.960 5304494.470 1228.500 100.5 Existing
Navidad Hill NV06-364 2514699.040 5304581.440 1224.880 142.5 Existing
Navidad Hill NV06-365 2514685.980 5304558.910 1227.920 91.5 Existing
Navidad Hill NV06-382 2514584.820 5304272.880 1171.730 201.8 Existing
Navidad Hill NV06-383 2514523.170 5304288.270 1172.260 132.8 Existing
Navidad Hill NV06-384 2514641.480 5304372.930 1190.770 90.3 Existing
Navidad Hill NV06-385 2514411.930 5304474.030 1187.980 102.2 Existing
Navidad Hill NV06-386 2514433.830 5304511.740 1191.550 90.9 Existing
Navidad Hill NV06-387 2514454.740 5304548.050 1195.460 60.8 Existing
Navidad Hill NV06-388 2514370.490 5304481.090 1189.270 144.9 Existing
Navidad Hill NV06-389 2514402.430 5304588.560 1201.160 84.8 Existing

Valle Esperanza NV04-025 2515366.400 5302999.080 1140.050 199.8 New
Valle Esperanza NV04-061 2515322.220 5302924.140 1149.200 241.5 New
Valle Esperanza NV04-062 2515198.180 5302926.080 1153.610 223.5 New
Valle Esperanza NV04-063 2514530.440 5303175.270 1174.630 178.4 New
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Valle Esperanza NV04-064 2514486.900 5303135.100 1188.080 235.3 New
Valle Esperanza NV04-077 2514689.080 5303434.700 1151.160 250.5 New
Valle Esperanza NV04-078 2515425.810 5302895.110 1146.670 100.5 New
Valle Esperanza NV04-079 2515233.320 5302977.010 1146.500 121.5 New
Valle Esperanza NV04-080 2515116.950 5302970.120 1150.980 100.5 New
Valle Esperanza NV04-081 2514567.990 5303214.930 1165.530 150.8 New
Valle Esperanza NV04-082 2514460.600 5303159.380 1185.710 151 New
Valle Esperanza NV06-287 2514462.150 5303161.300 1185.450 221 New
Valle Esperanza NV06-288 2514212.750 5303405.790 1165.670 248 New
Valle Esperanza NV06-289 2514763.770 5303160.070 1152.390 248 New
Valle Esperanza NV06-290 2515146.200 5303025.610 1145.350 245 New
Valle Esperanza NV06-291 2515520.660 5302876.320 1144.190 242 New
Valle Esperanza NV06-292 2515877.120 5302690.840 1131.470 251 New
Valle Esperanza NV06-293 2516187.780 5302427.570 1132.830 105.5 New
Valle Esperanza NV06-294 2516489.280 5302157.000 1125.030 59 New
Valle Esperanza NV06-297 2516154.080 5302367.770 1134.530 275 New
Valle Esperanza NV06-298 2516452.400 5302084.860 1126.140 111.1 New
Valle Esperanza NV06-299 2516422.070 5302019.870 1130.000 283.8 New
Valle Esperanza NV06-300 2515177.570 5303086.940 1140.940 238.6 New
Valle Esperanza NV06-301 2515266.710 5303040.080 1140.460 250.7 New
Valle Esperanza NV07-453 2514536.040 5303961.390 1159.920 331.2 New
Valle Esperanza NV07-454 2514435.950 5303793.930 1157.360 392.5 New
Valle Esperanza NV07-455 2514966.600 5303909.240 1149.220 376.2 New
Valle Esperanza NV07-456 2515067.500 5303387.870 1142.170 406.2 Previously GH
Valle Esperanza NV07-624 2515117.820 5303475.420 1141.150 616 New
Valle Esperanza NV07-628 2515066.050 5303383.720 1142.200 364 New
Valle Esperanza NV07-629 2515214.090 5303146.680 1139.350 368 New
Valle Esperanza NV07-632 2515215.290 5303148.680 1139.270 517.5 New
Valle Esperanza NV07-634 2514506.170 5303214.700 1171.400 195 New
Valle Esperanza NV07-635 2514399.800 5303245.290 1174.460 177 New
Valle Esperanza NV07-636 2514652.510 5303115.630 1167.770 232 New
Valle Esperanza NV07-646 2515019.140 5303299.110 1143.140 328 New
Valle Esperanza NV08-649 2514982.910 5303436.340 1143.690 373 New
Valle Esperanza NV08-653 2515155.640 5303338.070 1140.040 385.1 New
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Pan American Silver Corp:

Deposit Hole number Collar Easting Collar Northing Collar
Elevation Depth

New or existing
hole to
Resource
estimates

Valle Esperanza NV08-655 2514929.040 5303349.470 1145.450 373 New
Valle Esperanza NV08-657 2514884.170 5303272.250 1146.490 244.8 New
Valle Esperanza NV08-685 2514985.060 5303440.850 1143.650 385.2 New
Valle Esperanza NV08-686 2514867.620 5303445.590 1146.350 346 New
Valle Esperanza NV08-688 2514917.030 5303528.360 1144.880 367.5 New
Valle Esperanza NV08-690 2514816.840 5303361.010 1148.230 316 New
Valle Esperanza NV08-692 2514965.450 5303215.010 1144.120 331 New
Valle Esperanza NV08-694 2515100.960 5303247.540 1141.140 370 New
Valle Esperanza NV08-696 2514970.000 5303614.700 1144.070 382 New
Valle Esperanza NV08-709 2514759.800 5303451.560 1149.150 376 New
Valle Esperanza NV08-712 2514806.590 5303534.960 1147.290 490 New
Valle Esperanza NV08-715 2514916.810 5303128.180 1145.870 328 New
Valle Esperanza NV08-730 2515054.370 5303164.330 1142.700 484 New
Valle Esperanza NV08-736 2515002.460 5303082.260 1145.770 526 New
Valle Esperanza NV08-740 2515029.030 5303522.810 1142.750 601 New
Valle Esperanza NV08-746 2515122.830 5303181.290 1141.020 469 New
Valle Esperanza NV08-753 2515078.840 5303611.550 1142.400 490.2 New
Valle Esperanza NV08-758 2515170.640 5303269.280 1139.700 471 New
Valle Esperanza NV08-763 2514985.740 5303147.240 1144.450 472 New
Valle Esperanza NV08-768 2515034.420 5303231.420 1142.580 427 New
Valle Esperanza NV08-773 2515085.890 5303318.360 1141.540 485 New
Valle Esperanza NV08-778 2514901.120 5303195.470 1145.710 403 New
Valle Esperanza NV08-783 2514946.460 5303283.140 1144.700 500 New
Valle Esperanza NV08-790 2514888.670 5303075.850 1148.250 318.5 New
Valle Esperanza NV08-795 2514966.460 5303016.650 1150.550 300.5 New
Valle Esperanza NV08-800 2515020.260 5303009.160 1150.520 210.7 New
Valle Esperanza NV08-802 2515071.820 5303099.840 1143.690 352 New
Valle Esperanza NV08-806 2515269.090 5303038.330 1140.390 508 New
Valle Esperanza NV08-813 2515320.580 5303125.260 1137.000 455 New
Valle Esperanza NV08-818 2515467.640 5302981.460 1137.710 388 New
Valle Esperanza NV08-824 2515381.220 5303033.870 1137.460 37.9 New
Valle Esperanza NV08-827 2515379.260 5303030.060 1137.710 501.4 New
Valle Esperanza NV08-841 2515492.760 5303025.520 1134.420 472 New
Valle Esperanza NV08-847 2515163.210 5303348.100 1139.970 415.5 New
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Pan American Silver Corp:

Deposit Hole number Collar Easting Collar Northing Collar
Elevation Depth

New or existing
hole to
Resource
estimates

Valle Esperanza NV08-852 2515211.800 5303438.220 1139.500 385.5 New
Valle Esperanza NV08-859 2514770.250 5303273.730 1149.570 373 New
Valle Esperanza NV08-864 2514721.480 5303183.790 1154.330 252.5 New
Valle Esperanza NV08-870 2515106.370 5303856.990 1145.220 385 New
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Pan American Silver Corp:

B Navidad estimation domains
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Pan American Silver Corp:

Deposit Lithology Mineralisation Domain code

Calcite NW Conglomerate Low grade 615

Mudstone Low grade 625

Mudstone High grade 626

Latite Low grade 635

Latite High grade 636

Volcaniclastic Low grade 645

Calcite Hill Mudstone Low grade 525

Mudstone High grade 526

Latite Low grade 535

Latite High grade 536

Volcaniclastic Low grade 545

Navidad  Hill Mudstone Low grade 425

Mudstone High grade 426

Latite Low grade 435

Latite High grade 436

Volcaniclastic Low grade 445

Connector Zone Conglomerate Low grade 315

Mudstone Low grade 325

Mudstone High grade 326

Latite Low grade 335

Latite High grade 336

Volcaniclastic Low grade 345

Galena Hill Conglomerate Low grade 215

Mudstone Low grade 225

Mudstone High grade 226

Latite Low grade 235

Latite High grade 236

Volcaniclastic Low grade 245

Barite Hill Conglomerate Low grade 115

Mudstone Low grade 125

Mudstone High grade 126

Latite Low grade 135

Latite High grade 136

Volcaniclastic Low grade 145
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Pan American Silver Corp:

Deposit Lithology Mineralisation Domain code

Loma de La Plata Conglomerate Low grade 715

Mudstone Low grade 725

Mudstone High grade 726

Latite Low grade 735

Latite High grade 736

Valle Esperanza Conglomerate Low grade 815

Mudstone Low grade 825

Latite Low grade 835

Latite High grade 836
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Pan American Silver Corp:

C Log histograms of input sample composites (undeclustered)
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Pan American Silver Corp:
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Pan American Silver Corp:
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Pan American Silver Corp:
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Pan American Silver Corp:
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Pan American Silver Corp:
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Pan American Silver Corp:
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Pan American Silver Corp:
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Pan American Silver Corp:
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Pan American Silver Corp:

D Declustered composite sample input statistics for Ag
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Pan American Silver Corp:

Deposit Domain Number of
composites Min (Ag g/t) Max (Ag g/t) Mean (Agg/t) CV

Calcite NW 615 637 0.5 9 1 1.1

625 2,351 0.5 38 3 1.5

626 1,119 0.5 1,583 45 2.0

635 1,211 0.5 80 2 2.0

636 166 0.5 643 59 1.9

645 62 0.5 15 3 1.3

Calcite Hill 525 1,625 0.5 70 2 1.8

526 276 0.5 2,485 59 3.7

535 952 0.5 42 4 1.2

536 1,614 0.5 2,840 71 2.2

545 562 0.5 613 1 3.5

Navidad Hill 425 571 0.5 37 2 1.9

426 350 0.5 4,612 64 2.4

435 841 0.5 58 6 1.0

436 2,105 0.5 9,207 67 3.5

445 237 0.5 613 1 7.8

Connector
Zone

315 249 0.5 23 1 1.8

325 1,177 0.5 25 1 1.7

326 149 0.5 232 59 1.0

335 1,328 0.5 69 3 2.0

336 844 0.5 3,750 73 1.9

345 255 0.5 36 2 2.4

Galena Hill 215 69 0.5 6 2 0.9

225 999 0.5 36 1 1.8

226 205 0.5 2,012 74 3.1

235 795 0.5 24 4 1.0

236 3,192 0.5 2,940 70 2.4

245 503 0.5 32 2 2.7

Barite Hill 115 995 0.5 23 1 1.4

125 1,561 0.5 140 3 1.5

126 196 1.2 5,228 190 2.8

135 892 0.5 71 3 1.7
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136 308 0.5 2,153 90 2.5

145 336 0.5 22 1 1.8
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Pan American Silver Corp:

Deposit Domain Number of
composites Min (Ag g/t) Max (Ag

g/t)
Mean (Ag

g/t) CV

Loma de La
Plata

715 1,504 0.5 23 1 1.5

725 5,585 0.5 66 1 1.9

726 238 0.5 213 23 1.1

735 4,916 0.5 84 2 1.9

736 1,802 0.5 5,407 125 2.7

Valle
Esperanza

815 1,818 0.5 5 1 0.5

825 1,782 0.5 244 1 3.0

835 3,465 0.5 336 3 3.6

836 646 0.5 4,155 103 3.2
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Pan American Silver Corp:

E Declustered composite sample input statistics for Pb
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Pan American Silver Corp:

Deposit Domain Number of
composites Min (Pb%) Max (Pb%) Mean (Pb%) CV

Calcite NW 615 637 0.01 0.46 0.01 3.2

625 2,351 0.01 0.91 0.11 1.2

626 1,119 0.01 10.10 0.60 1.2

635 1,211 0.01 1.00 0.04 2.4

636 166 0.01 5.89 0.61 1.5

645 62 0.01 0.01 0.01 0.2

Calcite Hill 525 1,625 0.01 3.24 0.08 1.47

526 276 0.01 13.40 1.01 1.45

535 952 0.01 1.13 0.02 2.45

536 1,614 0.01 28.66 0.30 3.84

545 562 0.01 0.25 0.01 0.86

Navidad Hill 425 571 0.01 1.12 0.08 1.1

426 350 0.01 11.48 0.72 1.4

435 841 0.01 0.81 0.02 2.7

436 2,105 0.01 13.87 0.18 3.5

445 237 0.01 0.22 0.01 1.0

Connector Zone 315 249 0.01 0.20 0.01 2.1

325 1,177 0.01 1.44 0.07 1.5

326 149 0.02 3.41 0.89 1.0

335 1,328 0.01 0.87 0.03 2.5

336 844 0.01 11.97 0.38 1.9

345 255 0.01 0.07 0.01 0.6

Galena Hill 215 69 0.01 0.83 0.26 1.2

225 999 0.01 1.08 0.09 1.3

226 205 0.06 19.95 1.34 1.4

235 795 0.01 2.06 0.15 1.2

236 3,192 0.01 26.64 1.27 1.8

245 503 0.01 0.58 0.01 2.6

Barite Hill 115 995 0.01 0.75 0.02 3.1

125 1,561 0.01 4.49 0.08 1.7

126 196 0.01 1.78 0.17 1.8

135 892 0.01 1.90 0.12 2.0
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136 308 0.01 8.26 0.46 1.6

145 336 0.01 0.65 0.02 3.4
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Pan American Silver Corp:

Deposit Domain Number of
composites Min (Pb%) Max (Pb%) Mean (Pb%) CV

Loma de La
Plata

715 1,504 0.01 1.69 1.69 2.6

725 5,585 0.01 1.74 1.74 2.1

726 238 0.01 3.23 3.23 1.1

735 4,916 0.01 2.28 2.28 3.3

736 1,802 0.01 3.54 3.54 2.8

Valle
Esperanza

815 1,818 0.01 0.22 0.01 1.9

825 1,782 0.01 2.43 0.03 2.4

835 3,465 0.01 2.21 0.10 2.2

836 646 0.01 2.94 0.30 1.5
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Pan American Silver Corp:

F Comparison of estimated and input data Ag grades by domain
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Pan American Silver Corp:

Deposit Domain Estimated
grade (Ag g/t)

Declustered input
grade (Ag g/t) % difference

Calcite NW 615 1 1 0
625 3 3 0
626 48 45 7
635 2 2 0
636 52 59 -12
645 2 3 -35

Calcite Hill 525 2 2 0
526 60 59 1
535 4 4 0
536 85 71 19
545 1 1 0

Navidad Hill 425 2 2 0
426 72 64 12
435 7 6 11
436 66 67 -3
445 1 1 0

Connector Zone 315 1 1 0
325 1 1 0
326 56 59 -5
335 4 3 17
336 74 73 2
345 2 2 0

Galena Hill 215 2 2 0
225 1 1 0
226 79 74 6
235 5 4 5
236 79 70 12
245 2 2 0

Barite Hill 115 1 1 0
125 4 3 37
126 150 190 -21
135 4 3 20
136 101 90 12
145 1 1 0
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Pan American Silver Corp:

Deposit Domain Estimated
grade (Ag g/t)

Declustered input
grade (Ag g/t) % difference

Loma de La Plata 715 1 1 0

725 1 1 0

726 21 23 -8

735 2 2 0

736 126 125 0

Valle Esperanza 815 1 1 0

825 1 1 0

835 2 3 -11

836 105 103 2
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Pan American Silver Corp:

G Comparison of estimated and input data Pb grades by domain
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Pan American Silver Corp:

Deposit Domain Estimated
grade (Pb%)

Declustered input
grade (Pb%) % difference

Calcite NW 615 0.02 0.01 25

625 0.11 0.11 -1

626 0.61 0.60 2

635 0.05 0.04 7

636 0.68 0.61 12

645 0.01 0.01 1

Calcite Hill 525 0.08 0.08 0

526 1.03 1.01 2

535 0.02 0.02 0

536 0.31 0.30 5

545 0.01 0.01 0

Navidad Hill 425 0.08 0.08 0

426 0.78 0.72 8

435 0.02 0.02 0

436 0.18 0.18 0

445 0.01 0.01 0

Connector Zone 315 0.01 0.01 0

325 0.07 0.07 0

326 0.73 0.89 -18

335 0.03 0.03 0

336 0.38 0.38 0

345 0.01 0.01 0

Galena Hill 215 0.16 0.26 -36

225 0.11 0.09 19

226 1.43 1.34 7

235 0.17 0.15 13

236 1.36 1.27 7

245 0.02 0.01 54

Barite Hill 115 0.02 0.02 0

125 0.08 0.08 0

126 0.20 0.17 22

135 0.12 0.12 0

136 0.47 0.46 2
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145 0.01 0.02 -17
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Pan American Silver Corp:

Deposit Domain Estimated grade
(Pb%)

Declustered input
grade (Pb%) % difference

Loma de La Plata 715 0.03 0.03 0
725 0.03 0.03 0
726 0.33 0.35 5
735 0.03 0.04 -14
736 0.10 0.12 -15

Valle Esperanza 815 0.01 0.01 0
825 0.03 0.03 0
835 0.09 0.10 -10
836 0.27 0.30 -10
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Pan American Silver Corp:

H Navidad 2009 Mineral Resource estimates above a 50 g/t AgEQ cut-off using a $10 per
oz Ag and $0.70 per lb Pb price
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Pan American Silver Corp:

Deposit Classification Tonnes
(Mt) AgEQ g/t Ag g/t Pb% Contained Ag

(Moz)
Contained
Pb (Mlb)

Calcite Hill NW Measured 0.0 0 0 0.00 0 0

Indicated 17.7 98 70 0.59 40 229

Meas. + Ind. 17.7 98 70 0.59 40 229

Inferred 20.9 81 44 0.76 30 352

Calcite Hill Measured 0.0 0 0 0.00 0 0

Indicated 18.7 122 95 0.55 57 229

Meas. + Ind. 18.7 122 95 0.55 57 229

Inferred 5.0 113 95 0.37 15 40

Navidad Hill Measured 8.9 127 105 0.46 30 90

Indicated 6.0 98 86 0.25 17 32

Meas. + Ind. 14.8 116 98 0.37 47 123

Inferred 2.0 86 65 0.43 4 19

Connector Zone Measured 0.0 0 0 0.00 0 0

Indicated 8.6 108 88 0.41 24 78

Meas. + Ind. 8.6 108 88 0.41 24 78

Inferred 11.2 93 70 0.49 25 121

Galena Hill Measured 7.4 284 162 2.53 39 411

Indicated 54.3 177 100 1.61 174 1,927

Meas. + Ind. 61.6 190 107 1.72 213 2,338

Inferred 3.7 98 45 1.11 5 89

Barite Hill Measured 0.0 0 0 0.00 0 0

Indicated 8.7 154 138 0.32 39 62

Meas. + Ind. 8.7 154 138 0.32 39 62

Inferred 1.1 103 70 0.67 3 16

Loma de La
Plata Measured 0.0 0 0 0.00 0 0

Indicated 30.0 170 165 0.10 159 67

Meas. + Ind. 30.0 170 165 0.10 159 67

Inferred 2.0 76 55 0.44 4 20

Valle Esperanza Measured 0.0 0 0 0.00 0 0

Indicated 12.7 177 167 0.21 68 60

Meas. + Ind. 12.7 177 167 0.21 68 60

Inferred 11.6 134 117 0.36 44 91
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Total Measured 16.2 198 131 1.40 69 501

Indicated 156.6 152 115 0.78 578 2,684
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Pan American Silver Corp:

Deposit Classification Tonnes (Mt) AgEQ g/t Ag g/t Pb% Contained Ag
(Moz)

Contained Pb
(Mlb)

Meas. + Ind. 172.9 157 116 0.84 647 3,185

Inferred 57.5 98 70 0.59 129 750

Notes:
The most likely cut-off grade for these deposits is not known at this time and must be confirmed by the appropriate
economic studies.
Silver equivalent grade values are calculated without consideration of variable metal recoveries for silver and lead. A
silver price of US$10.00/oz and lead price of US$0.70/lb was used to derive an equivalence formula of AgEQ = Ag +
(Pb × 10,000 / 208). Silver prices are based on a three-year rolling average and lead prices are based on an
approximate ten year rolling average.
The estimated metal content does not include any consideration of mining, mineral processing, or metallurgical
recoveries.
Tonnes, ounces, and pounds have been rounded and this may have resulted in minor discrepancies in the totals.
Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. No Mineral Reserves
have been estimated.
The estimate of Mineral Resources may be materially affected by environmental, permitting, legal, title, taxation,
socio-political, marketing, or other relevant issues.
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Pan American Silver Corp:

I Navidad 2009 Mineral Resource estimates above a 1 oz Ag cut-off
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Pan American Silver Corp:

Deposit Classification Tonnes
(Mt) Ag g/t Pb% Cu% Contained

Ag (Moz)
Contained
Pb (Mlb)

Contained
Cu (Mlb)

Calcite Hill NW Measured 0.0 0 0.00  -  -  -  -

Indicated 16.1 74 0.55  - 39 196  -

Meas. + Ind. 16.1 74 0.55  - 39 196  -

Inferred 14.8 54 0.66  - 26 217  -

Calcite Hill Measured 0.0 0 0.00  -  -  -  -

Indicated 21.2 90 0.44  - 61 205  -

Meas. + Ind. 21.2 90 0.44  - 61 205  -

Inferred 4.9 97 0.31  - 15 34  -

Navidad Hill Measured 10.0 98 0.39  - 32 86  -

Indicated 9.0 71 0.16  - 20 31  -

Meas. + Ind. 19.0 85 0.28  - 52 117  -

Inferred 2.3 64 0.30  - 5 15  -

Connector Zone Measured 0.0 0 0.00  -  -  -  -

Indicated 8.7 88 0.39  - 25 76  -

Meas. + Ind. 8.7 88 0.39  - 25 76  -

Inferred 10.5 73 0.38  - 25 89  -

Galena Hill Measured 6.6 179 2.70  - 38 393  -

Indicated 39.8 128 1.81  - 164 1592  -

Meas. + Ind. 46.4 135 1.94  - 202 1985  -

Inferred 1.2 107 1.10  - 4 29  -

Barite Hill Measured 0.0 0 0.00  -  -  -  -

Indicated 7.8 152 0.23  - 38 40  -

Meas. + Ind. 7.8 152 0.23  - 38 40  -

Inferred 0.9 83 0.62  - 2 12  -

Loma de la Plata Measured 0.0 0 0.00  -  -  -  -

Indicated 33.7 151 0.09 0.05 164 64 37

Meas. + Ind. 33.7 151 0.09 0.05 164 64 37

Inferred 1.8 65 0.19 0.05 4 8 2

Valle Esperanza Measured 0.0 0 0.00  -  -  -  -

Indicated 13.1 163 0.21  - 69 60  -

Meas. + Ind. 13.1 163 0.21  - 69 60  -

Inferred 13.1 108 0.32  - 45 92  -

Total Measured 16.6 130 1.30 70 479
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Indicated 149.4 121 0.69 580 2264 37
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Pan American Silver Corp:

Deposit Classification Tonnes
(Mt) Ag g/t Pb% Cu% Contained

Ag (Moz)
Contained
Pb (Mlb)

Contained
Cu (Mlb)

Meas. + Ind. 166.1 122 0.75 650 2743 37

Inferred 49.5 79 0.45 126 495 2

The most likely cut-off grade for these deposits is not known at this time and must be confirmed by the appropriate
economic studies.
The estimated metal content does not include any consideration of mining, mineral processing, or metallurgical
recoveries.
Tonnes, ounces, and pounds have been rounded and this may have resulted in minor discrepancies in the totals.
The estimate of Mineral Resources may be materially affected by environmental, permitting, legal, title, taxation,
socio-political, marketing, or other relevant issues.
Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. No Mineral Reserves
have been estimated.
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Pan American Silver Corp:

J Navidad 2009 Mineral Resource estimates above a 50 g/t Ag cut-off
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Pan American Silver Corp:

Deposit Classification Tonnes
(Mt) Ag g/t Pb% Cu% Contained

Ag (Moz)
Contained
Pb (Mlb)

Contained
Cu (Mlb)

Calcite Hill NW Measured 0.0 0 0.00  -  -  -  -

Indicated 11.0 90 0.54  - 32 132  -

Meas. + Ind. 11.0 90 0.54  - 32 132  -

Inferred 6.2 74 0.64  - 15 88  -

Calcite Hill Measured 0.0 0 0.00  -  -  -  -

Indicated 15.6 107 0.47  - 54 163  -

Meas. + Ind. 15.6 107 0.47  - 54 163  -

Inferred 4.5 101 0.28  - 15 28  -

Navidad Hill Measured 7.4 119 0.41  - 28 67  -

Indicated 5.1 94 0.20  - 16 23  -

Meas. + Ind. 12.5 109 0.33  - 44 90  -

Inferred 1.2 84 0.18  - 3 5  -

Connector Zone Measured 0.0 0 0.00  -  -  -  -

Indicated 7.1 98 0.39  - 22 61  -

Meas. + Ind. 7.1 98 0.39  - 22 61  -

Inferred 7.2 88 0.35  - 21 56  -

Galena Hill Measured 5.7 201 2.91  - 37 365  -

Indicated 32.5 148 1.91  - 155 1363  -

Meas. + Ind. 38.1 156 2.06  - 192 1728  -

Inferred 0.9 126 1.03  - 4 21  -

Barite Hill Measured 0.0 0 0.00  -  -  -  -

Indicated 6.5 176 0.14  - 37 20  -

Meas. + Ind. 6.5 176 0.14  - 37 20  -

Inferred 0.4 141 0.39  - 2 3  -

Loma de la Plata Measured 0.0 0 0.00  -  -  -  -

Indicated 28.2 173 0.08 0.05 157 49 33

Meas. + Ind. 28.2 173 0.08 0.05 157 49 33

Inferred 1.0 86 0.09 0.05 3 2 1

Valle Esperanza Measured 0.0 0 0.00 0.00  -  -  -

Indicated 11.6 179 0.20  - 67 51  -

Meas. + Ind. 11.6 179 0.20  - 67 51  -

Inferred 9.8 131 0.33  - 41 73  -

Total Measured 13.0 155 1.50 65 432  -
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Pan American Silver Corp:

Deposit Classification Tonnes
(Mt) Ag g/t Pb% Cu% Contained

Ag (Moz)
Contained
Pb (Mlb)

Contained
Cu (Mlb)

Indicated 117.6 143 0.72 539 1862 33

Meas. + Ind. 130.7 144 0.80 604 2,294 33

Inferred 31.4 102 0.40 103 275 1

Notes:
The most likely cut-off grade for these deposits is not known at this time and must be confirmed by the appropriate
economic studies.
The estimated metal content does not include any consideration of mining, mineral processing, or metallurgical
recoveries.
Tonnes, ounces, and pounds have been rounded and this may have resulted in minor discrepancies in the totals.
The estimate of Mineral Resources may be materially affected by environmental, permitting, legal, title, taxation,
socio-political, marketing, or other relevant issues.
Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. No Mineral Reserves
have been estimated.
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Pan American Silver Corp:
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Pan American Silver Corp:

K Grade tonnage curves for the Navidad April 2009 Mineral Resource estimates above a
range of Ag equivalent cut-off grades
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

PAN AMERICAN SILVER CORP
(Registrant)

Date: February 5, 2010 By: /s/ Robert Pirooz
Name: Robert Pirooz
Title:   General Counsel,

Secretary and Director
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