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GREAT PANTHER

MINING LIMITED

INCREASED REVENUE

$261 31% RECORD FINANCIALS
. il $124.5 M$0.37/share

Mine operating earnings

ACHIEVED CONSOLIDATED B R L/l tonie

PRODUCTION GUIDANCE

150,0517 2% $98 M

Au eq oz vs FY2019 Adjusted EBITDA
IMPROVED AISC
(excluding G& $68.9 M $0.20/share

$1 228 1 1% Cash flow from operating activities
)

per Au oz sold vs FY2019
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Financial Strength

Cash and Equivalents ($M)

CASH AND EQUIVALENTS

$63 1 71%

Million vs FY2019

67
63
$31 $145%
37 Million  vs FY2019
$33 ¥ 22%

Jun Sep Dec Jun Sep Dec illi
2019 2019 2019 2020 2020 2020 Mllllon VS FY2019
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— GREAT PANTHER

Building on 2020

2021 PRODUCTION \
GUIDANCE

135,000¢
150,000

Au eq oz

* Producing mine
@ Development project
@ Exploration project

TOPIA

Primary Silver Producer

TUCANO

Gold Producer

AISC GUIDANCE

$1,350¢
$1.450 GUANAJUATO

MINE COMPLEX

SilverGold Producer

SANTA ROSA

2021 EXPLORATION

$13 90k CORICANCHA

Million metres Primary GoleSilver
Development Project

TSX | NYSE Americaf



— GREAT PANTHER

MINING LIMITED

Tucano

2020 production guidance achieved
A FY production: 125,417 Au oz (Q4: 32,017 Au 0z)
A FY Au recovery: 90.8% (Q4: 89.5%)

Improved mining productivities over FY 2019
A Mined material up 32%
A Total plant throughput increased by 33%

Decreased costs
A Cash costs of $849/Au oz sold, an improvement of 24% over FY 2019 (Q4: $879/ Au oz sold)
A Decreased AISC by 15% over FY 2019, to $1,200/Au 0z sold (Q4: $1,171/Au oz sold)

UCS Mining
A Mining at UCS is with strict controls. Phreatic levels in the west wall are key influence on
stability and monitoring is needed to provide confidence to mine to ultimate pit geometry

Q4 2020 Q4 2019 % Change FY 202C FY 2019 % Change

Tonnes milled 901,854 860,634 5% 3,359,041 2,520,981 33%
Gold production (0z) 32,017 34,181 -6% 125,417 105,561 19%
Au grade (g/t) 1.23 1.33 -8% 1.28 1.41 -9%
Au recoveries (%) 89.5% 92.8% -4% 90.8% 92.4% -2%
AISC (per payable Au 0z) 1,171 1,681 -30% 1,200 1,406 -15%

(1) The comparative data presented for the year ended December 31, 2019 is for the period from March 5, 2019 to December 31, 2019, the period for which the Company owned Tucano following the Acquisition.
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Near Mine Resource Definition and = GREAT PANTHER
Resource Extension: Urucum Underground

A AMC completed prdeasibility study in 2016 on higher grade zones bdlbwcumb 2 NIi K 6 &
A 2021, 5,000m drill program on upper, highade zone at URN for mine planning

A In parallel, 3,000m program in preparation to test URCN / URCS gerpansion and/or mine

development flexibility
1500m

< >
URCN pit

URCS pit

Poorly tested zones
with high potential

—-200m RL

Positive drilling outside
of URN (g*m Au)
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Topla(AgAu-Pb-Zn)

— GREAT PANTHER

MINING LIMITED

A FY 2020 production: 1,085,985 Ag eq oz (Q4: 179,657 Ag eq 0z)
A Operations back to normal following interruptions due to CQYAD
A Drilling also impacted due to COVIB¢ 2021 drilling budget increased to make up for

disruption

Q4 2020 Q4 2019 % Change FY 2020 FY 2019 % Change
Total tonnes milled 9,959 19,326 -48% 57,391 80,686 -29%
Ag production (0z) 97,263 242,776 -60% 597,194 938,581 -36%
Au production (0z) 127 267 -52% 835 1,344 -38%
Ag eq production (02) 179,657 449,621 -60% 1,085,985 1,785,483 -39%
Ag grade (g/t) 337 424 -21% 352 392 -10%
Au grade (g/t) 0.81 0.81 0% 0.84 0.94 -11%
Pb grade (%) 2.31 2.74 -16% 2.31 2.65 -13%
Zn grade (%) 3.42 3.64 -6% 3.25 3.44 -6%
Ag recoveries (g/t) 90.0% 94.4% -5% 92.0% 93.9% -2%
Au recoveries (g/t) 48.7% 54.2% -10% 54.1% 55.9% -3%
Pb recoveries (%) 92.2% 94.3% -2% 93.0% 93.2% 0%
Zn recoveries (%) 86.2% 94.7% -9% 92.0% 94.3% -2%
AISC (per payable Ag 0z) $ 2928 $ 13.71 114% 19.75 $ 15.35 29%

(1) Silverequivalentouncesare referred to throughoutthis document For2020 Ageq oz are calculatedusinga 90:1 AgAu ratio andratios of 1:0.0577and 1:0.0680for the price/ounceof silverto
lead and zinc price/pound, respectively,and appliedto the relevant metal content of the concentratesproduced,expectedto be produced,or sold from operations Theratios are reflective of
averagemetal pricesfor 2020 ComparativelyAgeq ozfor 2019are calculatedusinga 80:1 AgAuratio andratios of 1:0.0636and 1:0.0818for the price/ounceof silverto leadandzincprice/pound,
respectivelyandappliedto the relevantmetal content of the concentrategproduced,expectedto be produced,or soldfrom operations Theratiosarereflectiveof averagemetal pricesfor 2019
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Guanajuato Mine Complex

A FY 2020 production: 1,131,028 Ag eq oz (Q4: 268,524 Ag eq 0z)
A Operations back to normé#bllowinginterruptions due to COVHD9

A Updated Mineral Resource Estimate increased M&I by 17% and more than doubled Inferred;
exploration continues with four rigs

Q4 2020 Q4 2019 % Change FY 2020 FY 2019 % Change
Tonnes milled 39,539 48,710 -19% 151,001 187,610 -20%
Ag production (0z) 128,214 180,454 -29% 520,905 590,781 -12%
Au production (0z) 1,559 2,640 -41% 6,779 11,588 -41%
Ag eq oz productior} 268,524 391,637 -31% 1,131,028 1,517,853 -25%
Ag grade (g/t) 117 136 -14% 125 116 8%
Au grade (g/t) 1.46 2.00 27% 1.66 2.26 27%
Ag recoveries 85.9% 84.4% 2% 85.5% 84.7% 1%
Au recoveries 84.3% 84.1% 0% 84.0% 85.2% -1%
AISC (per payable Ag 0z) $ 3388 $ 10.72 216% 21.88 $ 13.21 66%

O Silverequivalentouncesare referredto throughoutthis document For2020 Ageq oz are calculatedusinga 90:1 AgAu ratio and ratios of 1:0.0577and 1:0.0680for the price/ounceof silverto
lead and zinc price/pound, respectively,and appliedto the relevantmetal content of the concentratesproduced,expectedto be produced,or sold from operations Theratios are reflective of
averagemetal pricesfor 2020 ComparativelyAgeq oz for 2019are calculatedusinga 80:1 AgAuratio andratios of 1:0.0636and 1:0.0818for the price/ounceof silverto leadand zincprice/pound,
respectivelyandappliedto the relevantmetal content of the concentratesproduced,expectedto be produced,or soldfrom operations Theratiosare reflective of averagemetal pricesfor 2019
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Financial Summary

in US$000s unless otherwise stated FY 2020 FY 2019 % change
Revenue 260,805 198,653 31%
Production costs 136,297 156,779 -13%
Mine operating earnings before nerash items 124,508 41,874 197%
G&A 12,926 17,557 -26%
EE&D 13,295 24,026 -45%
Net income (loss) 334 (91,022) -100%
Earnings (loss) per shagéasic and diluted 0.00 (0.33) -100%
Adjusted EBITDA 98,019 7,919 1,138%
Operating cash flows before changes in foash working capital 69,045 (1,486) 4,746%
Cash and cash equivalents 63,396 36,970 71%
Net working capital 31,396 12,815 145%
Borrowings 33,398 42,693 -22%
{KINBK2f RSNARQ Sljdzaie 111,703 100,499 11%
Gold equivalent production (0z) 150,051 146,853 2%
Total cash cost per Au oz sbld 833 1,071 -22%
AISC, excluding corporate G&A, $/payable Au 0z 1,228 1,383 -11%

(1) The Companyhasincludedthe non-GAAPperformancemeasurescashcosts,AISCmine operating earningsbefore non-cashitems, cost of salesbefore non-cashitems and adjusted EBITDA
throughoutthis document Referto the & b 20AAPa S | & dadiignafthe/ 2 Y LI MDRQfar an explanationof thesemeasuresandreconciliationto the / 2 Y LJI ngpdredfinancialresults
in accordancewith IFRS Astheseare not standardizedneasuresthey maynot be directly comparableto similarlytitled measuresusedby others.

(2) Thecomparativedata presentedfor the yearendedDecembe131, 2019is for the period from March5, 2019to Decembe31, 2019 the period for whichthe Companyowned Tucandfollowingthe
Acquisition
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https://www.facebook.com/GreatPantherSilver
https://www.linkedin.com/company/great-panther-silver-limited
https://twitter.com/Gr8_Panther




