A New Intermediate
Precious Metals Producer

1st Quarter 2019 Financial Results
May 16, 2019

Forward-looking Statements
This presentation contains forward-looking statements within the meaning of the United States Private Securities Litigation Reform Act of
1995 and forward-looking information within the meaning of the Securities Act (Ontario) (together, "forward-looking statements"). Such
forward-looking statements may include but are not limited to the Company's plans for production at it Tucano Gold Mine in Brazil,
Guanajuato Mine Complex (“GMC”) and Topia Mine in Mexico, the Coricancha Mine (“Coricancha”) in Peru and exploring its other
properties in Mexico, the overall economic potential of its properties, timing and cost to the Company of reactivating the Coricancha,
anticipated processing and production rates that may be achieved at the Coricancha upon reactivation, the ultimate cost of reclaiming
legacy tailings facilities, results of exploration and potential changes to the Coricancha resource base, the availability of adequate financing,
and involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements
expressed or implied by such forward-looking statements to be materially different. Such factors include, among others, risks and
uncertainties relating to potential political risks involving the Company's operations in a foreign jurisdiction, technical and operational
difficulties that may be encountered with reactivation of the Coricancha, uncertainty of production and cost estimates and the potential for
unexpected costs and expenses, uncertainty in mineral resource estimation, physical risks inherent in mining and reclamation operations,
currency fluctuations, fluctuations in the price of silver, gold and base metals, completion of economic evaluations, changes in project
parameters as plans continue to be refined, permitting risks, the inability or failure to obtain adequate financing on a timely basis, and other
risks and uncertainties, including those described in the Company's Annual Information Form for the year ended December 31, 2018 and
Material Change Reports filed with the Canadian Securities Administrators available at www.sedar.com and reports on Form 40-F and Form
6-K filed with the Securities and Exchange Commission and available at www.sec.gov.
Statements concerning mineral reserve and resource estimates may also be deemed to constitute forward-looking statements to the extent
that they involve estimates of the mineralization that will be encountered if the property is developed. Any statements that express or
involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions or future events or
performance (often, but not always, using words or phrases such as “expects”, “anticipates”, “plans”, “projects”, “estimates”, “assumes”,
“intends”, “strategy”, “goals”, “objectives”, “potential” or variations thereof, or stating that certain actions, events or results “may”, “could”,
“would”, “might” or “will” be taken, occur or be achieved, or the negative of any of these terms and similar expressions) are not statements
of historical fact and may be forward-looking statements.
The technical information contained in this presentation as it relates to Great Panther has been reviewed and approved by Robert F. Brown,
P. Eng., the Qualified Person for Great Panther’s projects under the meaning of NI 43-101.
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First Quarter Highlights
Acquisition Complete / Key Tucano Optimization Projects Completed
• Closed acquisition of Tucano Gold Mine on March 5, 2019
• Supplemental oxygen system now commissioned
• Tucano 2019 Guidance: 125,000 – 135,000 oz Au (from March 5 onward)

Guidance Metal Production by Value

Advancing Coricancha
• Bulk Sample Program in final Processing Stage
• Expect to announce results and decision on restart in June
Topia Processing Plant Expansion
• Advancing processing plant expansion to increase production by 25%
• Measured & Indicated resources increased by 28%
• Metal production up 16%
Consolidated Metal Production
• Gold equivalent production up 7%
• Consolidated FY 2019 Guidance: 171,500 – 185,000 oz Au-eq (part year Tucano)
• Majority of production in H2 due to Tucano seasonality
All figures in US dollars
Ag-eq figures based on an 80:1 Ag:Au ratio
Guidance metal production values based on spot prices as at May 15, 2019

172K – 185K
Au-eq
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Tucano Mine
•

Completed acquisition on March 5, 2019

•

First quarter production represents period since acquisition

•

Tucano produced 5,164 ounces of gold from March 5 to
March 31, 2019

•

Limited to processing lower-grade oxide material due to
insufficient supply of oxygen

•

Supplemental modular liquid oxygen supply system
commissioned in late April

•

Preliminary results demonstrate ability to process Tucano’s
highest grade sulfide materials with recovery rates >94%

•

Final phase of Tucano plant optimization is now complete

•

2019 Tucano guidance of 125,000 – 135,000 oz Au (from
March 5 date of acquisition)
Tucano
Guidance

Q2 2019

Q3 2019

Q4 2019

Gold ounces

29,300 –
31,700

35,600 –
38,600

55,000 –
59,600

23%

29%

44%

% of Tucano
Guidance
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Coricancha BSP – Final Phase

•

Mining phase of the BSP complete

•

Commenced processing of 4,200 tonnes of bulk
sample material

•

Reverted to alternative plan of trucking material

•

Trucked ore mine to plant to avoid blocked ore
pass

•

BSP results and restart decision to be announced
by end of June
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Topia Mine (Ag-Pb-Zn-Au)
•

Topia processing capacity to increase by 25% in 2019

•

Updated Mineral Resource Estimate increased Measured and Indicated resources by 28%2

Q1 2019
Silver Equivalent Production1

Ag eq oz

420,926

362,497

Silver Production

Ag oz

203,579

186,201

Ag / Au (%)

93.3 / 53.4

92.7 / 57.1

Pb / Zn (%)

92.3 / 94.6

94.3 / 92.9

Ag / Au (g/t)

336 / 1.09

348 / 0.74

Pb / Zn (%)

2.58 / 3.58

2.56 / 3.19

20,232

17,950

Recoveries
Average Grades
Ore processed

1.
2.

Q1 2018

tonnes

Ag eq oz are calculated using a 80:1 Ag:Au ratio and ratios of 1:0.0636 and 1:0.0818 for the price/ounce of silver to lead and zinc price/pound, respectively, and
applied to the relevant metal content of the concentrates produced, expected to be produced, or sold from operations. The ratios are reflective of average metal
prices for 2018.
See January 29, 2019 press release.
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Guanajuato Mine Complex (Ag-Au)1
•

All production will be sourced from San Ignacio in 2019

•

Guanajuato Mine areas will focus on exploration – one drill on site, second rig being mobilized

Q1 2019

1.
2.

Q1 2018

Silver Equivalent Production2

Ag eq oz

354,756

751,773

Silver Production

Ag oz

134,852

304,863

Recoveries

Ag/Au (%)

83.3 / 83.7

88.8 / 88.0

Average Grades

Ag/Au (g/t)

102 / 2.07

135 / 2.50

Ore processed

Tonnes

49,422

78,919

Includes mill feed from San Ignacio.
Ag eq oz are calculated using a 80:1 Ag:Au ratio and applied to the relevant metal content of the concentrates produced, expected to be produced, or sold
from operations. The ratios are reflective of average metal prices for 2018.
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Financial Summary
in US$000s unless otherwise stated
INCOME STATEMENT
Revenue
Production costs
Mine operating earnings before non-cash items1
G&A
EE&D
EARNINGS
Net income (loss)
Earnings (loss) per share – basic and diluted
CASH FLOW
Adjusted EBITDA1
Operating cash flows before changes in non-cash working capital1
BALANCE SHEET
Cash and cash equivalents, and short-term deposits
Net working capital
Debt
Shareholders’ equity
PRODUCTION METRICS
Gold equivalent production (oz)
Total cash cost per Au oz sold1
AISC, excluding corporate G&A per payable Ag oz1
1.

Q1 2019

Q1 2018

$
$
$
$
$

16,694
15,109
1,585
2,505
2,759

$
$
$
$
$

17,019
13,000
4,019
1,655
3,326

$
$

(9,146)
(0.05)

$
$

(97)
(0.00)

$
$

$
$

$
$
$
$

(1,085)
(3,504)
Mar 31, 2019
41,359
497
70,282
156,913

$
$
$
$

415
118
Dec 31, 2018
50,581
61,851
Nil
72,656

$
$

14,860
793
1,422

$
$

13,928
440
723

The Company has included the non-GAAP performance measures cash cost, AISC, mine operating earnings before non-cash items, cost of sales before non-cash items
and adjusted EBITDA throughout this document. Refer to the “Non-GAAP Measures” section of this MD&A for an explanation of these measures and reconciliation to the
Company’s reported financial results in accordance with IFRS. As these are not standardized measures, they may not be directly comparable to similarly titled measures
used by others.
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2019 Outlook
Consolidated guidance, including Tucano effective from March 5, 2019

•

Q1 2019
Actual

FY 2019
Guidance

Gold equivalent ounces1 – Tucano (from March
5, 2019 acquisition date)

5,164

125,000 – 135,000

Gold equivalent ounces1 – Mexico

9,696

46,500 – 50,000

14,860

171,500 – 185,000

$793

$820 – $890

$1,422

$1,030 – $1,130

Production and cash cost guidance

Total gold equivalent ounce production1
Cash Cost per gold ounce sold2
AISC – Excluding Corporate G&A2

1 Au eq oz were calculated using a 1:80 Au:Ag ratio, and ratios of 1:0.000795 and 1:0.00102258 for the price/ounce of gold to price/pound of lead and zinc,
respectively, and applied to the relevant metal content of the concentrates produced, expected to be produced, or sold from operations. The ratios are
reflective of average metal prices for 2018.

Cash cost per gold ounce sold, AISC per gold ounce sold excluding corporate G&A expenditures and AISC per gold ounce sold are non-GAAP measures. Refer to
the Non-GAAP Measures section of this MD&A for an explanation of these measures and reconciliation to the Company’s reported financial results in accordance
with IFRS. As these are not standardized measures, they may not be directly comparable to similarly titled measures used by others.
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Question & Answer Session
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Closing Remarks

12

Cautionary Statements
Note on Preliminary Economic Assessment & Inferred Resources
The mine plan evaluated in the PEA is preliminary in nature and additional technical studies will need to be completed in order to fully assess
its viability. There is no certainty that a production decision will be made to reactivate the Coricancha mine. In addition, we may determine to
proceed with a production decision without completion of customary feasibility studies demonstrating the economic viability of reactivation
of Coricancha. A mine production decision that is made without a feasibility study carries additional potential risks which include, but are not
limited to, (i) increased uncertainty as to projected initial and sustaining capital costs and operating costs, rates of production and average
grades, and (ii) the inclusion of Inferred Mineral Resources, as defined by NI 43-101 and CIM Definition Standards (see Cautionary Note to
United States Investors below) that are considered too speculative geologically to have the economic considerations applied to them that
would enable them to be converted to a Mineral Reserve, as defined by NI 43-101 and CIM Definition Standards (see Cautionary Note to
United States Investors below). Mine design and mining schedules, metallurgical flow sheets and process plant designs may require
additional detailed work and economic analysis and internal studies to ensure satisfactory operational conditions and decisions regarding
future targeted production. In addition, the results of the Bulk Sample Program may impact on the projected capital and operating costs, with
the result that the projected NPV, IRR and cash flows may be adversely impacted.
Readers are cautioned not to assume that any part or all of Mineral Resources used in this PEA will ever be converted into reserves. Inferred
Mineral Resources, in particular, have a great amount of uncertainty as to their existence and/or economic and legal feasibility and readers
are cautioned not to assume that they will ever be upgraded to a higher category. Under Canadian standards, estimates of Inferred Mineral
Resources may form part of preliminary economic assessment, but may not form the basis of feasibility or pre-feasibility studies, except in
rare cases. Mineral Resources that are not Mineral Reserves, do not, by definition, have demonstrated economic viability.
Note to United States Investors
Great Panther prepares its disclosure in accordance with the requirements of securities laws in effect in Canada which differ from the
requirements of U.S. securities laws. Terms relating to mineral resources and mineral reserves in this presentation in respect of Great Panther
are defined in accordance with National Instrument 43-101-Standards of Disclosure for Mineral Projects under the guidelines set out in the
Canadian Institute of Mining, Metallurgy. The Securities and Exchange Commission (the ‘‘SEC’’) permits mining companies, in their filings with
the SEC, to disclose only those mineral deposits that a company can economically and legally extract or produce. This presentation uses
certain terms, such as, ‘‘measured mineral resources’’, ‘‘indicated mineral resources’’ and ‘‘inferred mineral resources’’, that the SEC does not
recognize (these terms may be used in this presentation and are included in the public filings of Great Panther which have been filed with
securities commissions or similar authorities in Canada).
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