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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS:This news release contains or incorporates by reference ñforward-

looking statementsò within the meaning of the United States Private Securities Litigation Reform Act of 1995 and applicable Canadian securities 

legislation. Except for statements of historical fact relating to the Company, information contained herein constitutes forward-looking statements, 

including any information as to the Companyôs strategy, plans or future financial or operating performance.Forward-looking statements are 

characterized by words such as ñplan,ò ñexpectò, ñbudgetò, ñtargetò, ñprojectò, ñintend,ò ñbelieveò, ñanticipateò, ñestimateòand other similar words, or 

statements that certain events or conditions ñmayò or ñwillò occur.Forward-looking statements are based on the opinions, assumptions and 

estimates of management considered reasonable at the date the statements are made, and are inherently subject to a variety of risks and 

uncertainties and other known and unknown factors that could cause actual events or results to differ materially from those projected in the forward-

looking statements.  These factors include the impact of general business and economic conditions, global liquidity and credit availability on the 

timing of cash flows and the values of assets and liabilities based on projected future conditions, fluctuating metal prices (such as gold, copper, silver 

and zinc), currency exchange rates (such as the Brazilian Real and the Chilean Peso versus the United States Dollar), possible variations in ore 

grade or recovery rates, changes in the Companyôs hedging program, changes in accounting policies, changes in the Companyôs corporate 

resources, risk related to non-core mine dispositions, changes in project parameters as plans continue to be refined, changes in project 

development,  construction, production and commissioning time frames, risk related to joint venture operations, the possibility of project cost 

overruns or unanticipated costs and expenses, higher prices for fuel, steel, power, labour and other consumables contributing to higher costs and 

general risks of the mining industry, failure of plant, equipment or processes to operate as anticipated, unexpected changes in mine life, final pricing 

for concentrate sales, unanticipated results of future studies, seasonality and unanticipated weather changes, costs and timing of the development of 

new deposits, success of exploration activities, permitting time lines, government regulation of mining operations, environmental risks, unanticipated 

reclamation expenses, title disputes or claims, limitations on insurance coverage and timing and possible outcome of pending litigation and labour

disputes, as well as those risk factors discussed or referred to in the Companyôs annual Managementôs Discussion and Analysisand Annual 

Information Form for the year ended December 31, 2009 filed with the securities regulatory authorities in all provinces of Canada and available at 

www.sedar.com, and the Companyôs Annual Report on Form 40-F filed with the United States Securities and Exchange Commission. Although the 

Company has attempted to identify important factors that could cause actual actions, events or results to differ materially from those described in 

forward-looking statements, there may be other factors that cause actions, events or results not to be anticipated, estimated or intended. There can 

be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ materially from those 

anticipated in such statements. The Company undertakes no obligation to update forward-looking statements if circumstances or managementôs 

estimates, assumptions or opinions should change, except as required by applicable law. The reader is cautioned not to place undue reliance on 

forward-looking statements. The forward-looking information contained herein is presented for the purpose of assisting investors in understanding 

the Companyôs expected financial and operational performance and results as at and for the periods ended on the dates presented in the Companyôs 

plans and objectives and may not be appropriate for other purposes.

Cautionary Statement
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Agenda

Introduction Peter Marrone, Chairman & CEO

Assumptions Peter Marrone, Chairman & CEO

Operations Ludovico Costa, President & COO

Development stage projects Evandro Cintra, SVP ïTechnical Services

Value enhancing assets Greg McKnight, SVP ïBusiness Development

Exploration Darcy Marud, SVP ïExploration

Q1 overview Charles Main, EVP ïFinance & CFO

Conclusion Peter Marrone, Chairman & CEO
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INTRODUCTION & OVERVIEW

Peter Marrone

Chairman & CEO
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Committed to prudent and 

disciplined operations and 

growth

Our objectives



Our commitments
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Growth Sustainable 
production 

Stable jurisdictions

Superior 
value 

proposition

Low cash costs
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Key value drivers
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Note: From continuing operations only. Silver is treated as a gold equivalent at a ratio of 55:1. Does not include Copper. 

Refer to ̧ ŀƳŀƴŀΩǎmineral reserve and resource table for further details

659%

Gold equivalent ounces

Mineral reserve growth

Historical track record

Change 2004/2009

04 09

2.7M 

20.5M
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Mineral reserve growth

Value proposition

Peer

Low

1

Peer

Average
Peer

High
YAMANA

11

18

75

Note: Yamana mineral reserves are From continuing operations only. For all mineral reserves silver is treated as a gold equivalent at a ratio of 55:1 and does not include Copper. 

Peer group includes Agnico-Eagle, Goldcorp, Kinross and Barrick

75%

2004-09 Growth in mineral reserve GEO (%) per market cap ($B)

Yamana 2004/2009 Growth
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Note: Yamana mineral reserves are From continuing operations only. For all mineral reserves silver is treated as a gold equivalent at a ratio of 55:1 and does not include Copper. 

Peer group includes Agnico-Eagle, Goldcorp, Kinross and Barrick

355%

2006-09 growth in gold equivalent mineral reserve ounces (%)

Mineral reserve growth

Historical track record

YAMANA

Peer

Low

355%

67%

32%

13%

Peer

Average
Peer

High
YAMANA

Change 2006/2009
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311%

Measured and Indicated Mineral Resources (GEO)

Mineral resource growth

Historical track record

Change 2004/2009

04 09

3.4M 

14.0M

Note: Yamana mineral reserves are From continuing operations only. For all mineral reserves silver is treated as a gold equivalent at a ratio of 55:1 and does not include Copper. 

Refer to ̧ ŀƳŀƴŀΩǎmineral reserve and resource table at the end of this presentation for further details



13
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1. Guidance for 2010 from continuing operations of 1,030,000 to 1,145,000 GEO  and 1,045,000 to 1,150,000 GEO in 2011

2. Includes additional production expected from the tailings reprocessing project at Minera Florida 

Sustainable production base

1.1 million GEO(1)

Producing mines

Chapada

El Penon

Jacobina

Gualcamayo

Minera Florida

Fazenda Brasileiro

1.5 million GEO(2)

Immediate 

Development

C1 Santa Luz

Mercedes

Ernesto/Pau-a-pique

1.7 million GEO

Intermediate 

Development

QDD Lower West

Pilar

Caiamar

Continued  Growth

Value Enhancing

Agua Rica

Other projects

Exploration



151. From continuing operations only

Proven track record 

through a 

combination of 

acquisition and 

organic growth

Production(1) (GEO)

Production track record

Proven track record

146,828

430,694

854,980

1,025,677

06 07 08 09
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Production 

expected to be at 

an annual rate of 

1.5 million GEO at 

the end of 2012

Production (GEO)

Production growth ï100% organic

Established growth profile

1.03M

1.15M

1.3M

1.5M

10E 11E 12E Exit 12E(1)

1. Targeted production of 1.5 million does not include contributions from QDD Lower West, Pilar, Caiamaror longer term projects
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Committed to 

maintaining 

industry low cash 

costs 

2009 cash costs(1) ($ per GEO)

Cash costs

Industry low cash costs

$170

$295

$374

$466

YAMANA Peer 

Low
Peer 

Average

Peer 

High

1. Cash costs are shown on a by product basis for continuing operations excluding Alumbrera. Peers include Goldcorp, Agnico-eagle, Kinross and Barrick

Cash costs per GEO are a non-GAAP measure.  A reconciliation of non-GAAP measures can be found at the end of this presentation. 
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Q1 2010 Cash costs

Sequential reduction in 

cash costs

$170 per GEO

$161 per GEO

FY2009 Q1 2010

Cash costs ($ per GEO)
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Low cash costs 

provides significant 

margin to the gold 

growth

Gross margin ($ per GEO sold)

Gross margin growth

Year over year

1. From continuing operations excluding Alumbrera. Gross margin is a non-GAAP measure .  Reconciliations of non-GAAP measures can be found at the end of this presentation. 

$689

$775

08 09



Q1 Gross margin

21

67%
Change 2009/2010

Q1 Gross margin ($ per GEO sold)

$503

$842

Q1 2009 Q1 2010
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Committed to 

steady and 

consistent cash 

flow growth

Operating cash flow(1) (millions)

Cash flow growth 

Year over year

$244M

$411M

$496M

1. Operating cash flow before changes in non cash working capital items. This is a non-GAAP measure.  Reconciliations of non-GAAP measured can be found at the end of this 

presentation. 

07 08 0906

$12M



24

Drivers of cash flow growth in 2010

Cash flow growth drivers

Á Up to 12% increase in gold production and copper production in 2010

Á Receive benefit of full year commercial production at Gualcamayo 

Á Higher level of production at El Peñón

Á Significant build out of 4 expansions and construction of Gualcamayo complete

Á Continue to focus on margin expansion through cost containment 

Á Remain bullish on metal prices
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Key value drivers
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Brazil

Chile

Chapada

Brazil

Jacobina

Brazil

Fazenda 

Brasileiro

Brazil

El Penon 

Chile

Gualcamayo

Argentina

Minera Florida

Chile

Operations

Geographically 

focused 

in stable 

jurisdictions 

with mining 

pedigree
Argentina
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Production contribution 

2009

19% Argentina
34% Brazil

47% Chile

GEO production by country GEO production by mine

38% El Penon

16% Chapada
14% Gualcamayo

11% 

Jacobina

9% Minera 

Florida

7% Fazenda Brasileiro

5% Alumbrera (12.5% interest)
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Predictability and reliability in our operations

Operational reliability

Operations

Chapada ÁCompleted 20M tpy expansion

ÁOptimizations to increase throughput to up to 22M tpy underway

El Penon ÁCompleted plant expansion increasing capacity to 4,300 tpd

ÁTransitioned to owner mining for better control of operations, mine 

plan and costs

ÁImplemented plan to reduce dilution and more effectively mine narrower

veins

Gualcamayo ÁCompleted second ore pass creating more consistent throughput

ÁPlant expansion underway to 1,500 tph to be complete in 2010

Jacobina ÁCompleted plant upgrade to over 6,000 tpd

ÁIncreased mine development

ÁFocused exploration and development on higher grade areas

Minera Florida ÁImplemented plan to more effectively mine narrower veins

ÁCompleted plant expansion to 2,300 tpd

Fazenda Brasileiro ÁDiscovered two new areas of mineralization increasing confidence that 

significant potential remains 
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Key value drivers

Reserve and 
Resource 
Growth

Production 
Growth

Low Cash 
Costs and 

Margin Growth

Cash flow 
growth

Operational 
Reliability

Value 
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Value enhancing assets
Agua Rica

Á Received updated mine plan

Á New proven and probable mineral reserve estimate(1) representing a 12% increase in

total ounces of gold and 10% increase in total pounds of copper

Á Average annual production of 370 million pounds of copper and 148,000 ounces of gold

for the first ten years of production

Á Continue with optimization initiatives - other optimizations under review

Á Work continues on the preparation of a full update to the feasibility study

1. Estimated  at  $ 825/oz gold price, $ 2.25/lb copper. Proven mineral reserves: 380Mt grading 0.569% Cu and 0.257 g/t Au, Probable mineral reserves: 489Mt 

grading 0.44% cu and 0.213 g/t Au.  Please see slide 87 for complete information on Agua Ricaôs proven and probable mineral reserve estimate. 

Advancing a full update to the feasibility study
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2010 exploration budget

Exploration budget for 2010

of between $75 to 80 million
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2010 mineral reserve and resource growth

Mine
Mineral Reserve 

Growth Expected

Mineral Resource 

Growth Expected

Chapada

El Penon 

Gualcamayo

Jacobina

Minera Florida 

Fazenda Brasileiro

Mercedes

Pilar

Caiamar

Agua Rica

Solferino

Expected growth in 

total mineral 

reserves and 

mineral resources 

in 2010

P

P

P

P

P

P

P

n/a

P

P

P

P

P

P

P

P-

Pn/a

P P

pending
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ASSUMPTIONS

Peter Marrone

Chairman & CEO
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Capital expenditures

2010-2011 Budget

2010E 2011E

$515M

$455M

Capital expenditures(1) (millions)

1. Capex estimates do not include estimates for projects with a feasibility studies underway.  
Estimates for these projects will be  provided upon completion of  each study. 

2. 2010 Sustaining capex includes $60 million for the transition to owner mining at El Penon

3. Other includes initial expenditures at Agua Rica for infill drilling and optimizations, 
advancement of QDD Lower West, optimizations at Chapada for up to 22M  tpy  and a 
planned tailings project at Jacobina.  Other also includes capitalized portion of exploration. 

Sustaining

$230M(1)

Sustaining

$155M
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Cash cost components

2010

11% Power

36% Operational and 

Maintenance Materials

25% Contractors

23% Labour

6% Other
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2010 Cash cost components

As a % of total cash costs (by country)

12% Power

38% Operational 

and Maintenance 

Materials

31% Contractors

18% Labour

1% Other

Brazil

12% Power

16% Operational 

and Maintenance 

Materials

16% Contractors

30% Labour

12% Other

Chile

4% Power

42% Operational 

and Maintenance 

Materials

17% Contractors

29% Labour

8% Other

Argentina



38

Assumptions

Currency 2010 2011

BRL Real/US$ 1.80 1.80

ARS Peso/US$ 4.00 4.25

CLP Peso/US$ 500 500

Metal prices 2010 2011

Gold (US$ per oz) 1,050 1,050

Silver (US$ per oz) 18.80 18.80

Copper (US$ per lb) 2.75 2.75

Zinc (US$ per lb) 1.00 1.00

Consumables 2010 2011

Diesel (US$/litre) 0.69 0.67



39

Sensitivities

Cash costs

Currency Impact of 10% change in USD 

exchange rate by region

BRL Real/US$ $20 per ounce

ARS Peso/US$ $27 per ounce

CLP Peso/US$ $20 per GEO

Consumables Impact of 10% change in price

Diesel ($/litre) $4.00 per ounce
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OPERATIONS

Ludovico Costa

President and COO
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1. Total production from continuing operations. GEO calculations are based on an assumed gold to silver ratio of 55:1.
2. From Chapadaonly.

Q1 2010 Production

2009 demonstrated 

quarter-over-quarter 

production growth ï

similar trends 

expected in 2010

Mine  (oz) Q1-10

Chapada 27,794

El Penon (GEO) 108,437

Gualcamayo 29,462

Jacobina 25,022

Minera Florida (GEO) 20,630

Fazenda Brasileiro 14,738

Alumbrera 13,755

TOTAL GEO (1) 239,838

TOTAL COPPER (lbs)(2) 30M



2010 and 2011 Production guidance

Mine (oz) 2010E 2011E

Chapada 140-155,000 135-145,000

El Penon (GEO) 400-420,000 410-430,000

Gualcamayo 165-180,000 165-180,000

Jacobina 105-125,000 110-130,000

Minera Florida (GEO) 100-125,000 110-130,000

Fazenda Brasileiro 70-85,000 70-85,000

Alumbrera 50-55,000 45-50,000

TOTAL GEO (1) 1,030-1,145,000 1,045-1,150,000

TOTAL COPPER (lbs)(2) +150M 135-145M

42
1. Total production from continuing operations. GEO calculations are based on an assumed gold to silver ratio of 55:1.
2. From Chapadaonly.
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CHAPADA
BRAZIL



COST FORECAST 2010

MINE US$/t moved 1.63 - 1.86

PLANT US$/t 3.43ς3.87

G&A + Royalty US$/t 0.38ς0.43

TOTAL* US$/t 8.39ς9.35

CASH COSTS* (Au) US$/oz 280-300

CASHCOSTS* (CU) US$/lb 1.00-1.10
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Chapada

Production and costs

PRODUCTION FORECAST 2010

TOTALMINED t 000 39,273

PLANT

Feed t 000 20,300

Grade Au g Au/t 0.34

Grade  Cu % 0.40

PLANTRECOVERY RATE

Au % 66

Cu % 87

PRODUCTION

Concentrate Production dmt 256

Copper  Production Mlb 150-160

Gold Production k oz 140-155

Q1-10 PRODUCTION: 

27,794 OZ

Q1-10 CASH COSTS:

346 US$/OZ

* Costs include TCRCs and a strip ratio of 1:1
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2009A 156,251 ounces

2010E 140-155,000 ounces

2011E 135-145,000 ounces

Highlights

Á2009 production achieved 

increased guidance

ÁCompleted 20 million tonnes 

per year expansion

ÁCommenced plant 

optimizations to increase 

throughput to 22 million tonnes 

per year before 2012

ÁDiscovered new mineralized 

zone, Suruca, which 

demonstrates the potential to 

add further ounces to 

Chapadaôsalready long life

Chapada

Brazil

Proven and probable 

mineral reserves* 

Au 2.2M oz

Cu 2.2B lbs

Measured and indicated 

mineral resources*

Au 745,000oz

Cu 797M lbs

Contribution to 

total gold production

16%

2009 Co-product cash costs

Au $258/oz

Cu $0.99/lb

* Refer to ̧ ŀƳŀƴŀΩǎmineral reserve and mineral resource table for further detail

Strategic 

mine life 

remaining

13+ years


