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Quarterly Financial Highlights
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PostQuarter End Events = GREAT PANTHER

A Optimizing the mine plan to manage cash flow and
safeguard strong production in 2022

A UCS to require further remediation wock
postponed to mid2022

A Limited mining of ore from southern end of UCS pit

until end of year Tailings
dams

A UCS one of seven pits at Tucano; production from
URN & TAP C in H1, TAP AB in H2

A Accelerating studies for Urucum North highade
underground project

TAP AB3

A Exploration of Tucano regional targets to continue next N5 ). V TAP AB1
year; robust baclend-weighted drill program ! Processing s

: : lant
A Guanajuato mine an@ataplant to be placed on care & o

maintenance November 2021

A San Ignacio mine to continue operatiqghird-party toll
milling agreement well advanced

Figure 1. Overview of Tucano mine, comprised of eight open pits, a

processing plant and tailings dam Pagel



— GREAT PANTHER

Tu Can O MINING LIMITED

A Production decreased by 49% primarily due to low fleet availability and geotechnical restrictions following wall movenisgianthan
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A Despite full production at the Tucano platgwer plant grades due to blending with lowgrade stockpile ore and lower metal recoveries during
the quarter contributed to lower overall ounces of gold produced and an increase in AISC per gold ounce sold.

A In mid-October, the Tucano Geotechnical committee adviged an additional pushback would be required to improve safety facémd
overall stabilityof the central northern portion of the wall. Théommitteealso approved mining in th&outhern portion of theJCS pit as that

area remains stable.

A The companys planning to ramp down all mining activities over the next 2 months astiaré pushback activities byid 2022 &er the rainy
season.

Q32021 Q3 2020 QUARTERLY REVENUE PRODUCTION GUIDANCE

Ore mined (t) 201,229 373,928 $70,000 74.,00® 84,000

$60,000
_ Au oz
Gold production (0z) 16,105 31,803 $50,000
$40,000
Au grade (g/t) 0.64 1.31 $30,000
$20,000
Au recoveries (%) 88.8%  92.1% $10,000
Q1 Q2 Q3 Q4

$-
AISC (per Au oz sofd) $2,051 $1,061

2019 m 2020 m 2021
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Q3 TUCANO EXPLORATION PROGRAM RESUL FZREATPANTHER

Extend Open Pit Extend High HighPriority
Mine Life Grade Zones UG Regional Targets
Drilling of the TAP C pit Drilling improved Soil geochemistry
focused on defining understanding of high indicates a continuous
Mé&l resources down to grade zones. 3.8-kilometre-long
70m below pit floor and Expediting studies to elevated gold trend at
shows continuity of support a decision to Mutum; drill testing
mineralization. initiate underground commenced in Q4 on
production. high-priority targets

Pageb



Guanajuato Mine Complex-fag = GREAT PANTHER

A Production decreased by 17% due to lower throughput and lower silver grades. The lower throughput in Q3 2021 was primarily
due to the implementation of new labour laws in Mexico, which led to labour shortages, and production from historically mined

areas being lower than estimated.

A Guanajuato mine an@ataprocessing plant on care and maintenance as of November 30, 2021. Operations will continue at the
San Ignacio mine; exploring alternative arrangements for the mine including third party processing of ore.

QUARTERLY REVENUE

Tonnes milled 41,343 45,101
Ag production (0z) 118,057 161,927 58,000
$7,000

Au production (0z) 1,883 1,919 $6,000
Ag eq oz productioh 278,073 334,675 $5,000
Ag grade (g/t) 102 131 $4,000

de (g/ 1.64 1.59 o
Au grade (g/t) . . 52 000
Ag recoveries 87.1% 85.5% $1,000
Au recoveries 86.4% 83.4% $-

Q1 Q2 Q3 Q4

AISC (per Ag oz sofd) $46.94 $18.83 L9019 = 2020 w2021

(1) Silverequivalentouncesare referred to throughout this document For2021, Ageq oz are calculatedusinga 85:1 AgAuratio and ratios of 1:0.0413and 1:0.0486for the price/ounceof silverto lead and zincprice/pound,respectively and appliedto the
relevantmetal content of the concentratesproduced,expectedto be produced,or sold from operations Theratios are reflective of averagemetal pricesfor 2021 ComparativelyAgeq oz for 2020are calculatedusinga 90:1 AgAu ratio andratios of 1:0.0577
and 1:0.0680for the price/ounceof silverto leadand zincprice/pound,respectivelyand appliedto the relevantmetal content of the concentratesproduced,expectedto be produced,or soldfrom operations Theratios are reflective of averagemetal prices
for 2020
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Topia(AgAU-Pb-Zn) = GREAT PANTHER

A Production decreased 37% primarily due to lower throughput, lower gold, lead and zinc grades. The lower throughput in Q3
2021 was primarily due to the implementation of new labour laws in Mexico, which led to labour shortages.

A AISC per payable silver ounce increased 114% when compared with Q3 2020.

Q3 2021 Q3 2020

Total tonnes milled 14,433 20,292

Ag production (0z) 162,188 213,320

Au production (0z) 218 308 QUARTERLY REVENUE
Ag eq production (02) 242,028 383,897 $8.000

Ag grade (g/t) 373 352 $7.000

Au grade (g/t) 0.64 0.85 $6,000

Pb grade (%) 1.99 241 $5,000

Zn grade (%) 2.59 3.09 $4,000

Ag recoveries (g/t) 93.7% 92.5% $3,000

Au recoveries (g/t) 72.2% 55.5% $2,000

Pb recoveries (%) 93.6% 93.2% $1,000

Zn recoveries (%) 92.7% 91.9% " o1 Q2 03 04
AISC (per payable Ag 8z) $32.31 $15.35 =2019 m2020 m2021

(1) Silverequivalentouncesare referredto throughoutthis document For2021, Ageq oz are calculatedusinga 85:1 AgAu ratio andratios of 1:0.0413and 1:0.0486for the price/ounceof silverto lead and zincprice/pound,respectivelyand applied
to the relevantmetal content of the concentratesproduced,expectedto be produced,or sold from operations Theratios are reflective of averagemetal pricesfor 2021 ComparativelyAgeq oz for 2020are calculatedusinga 90:1 AgAu ratio and
ratios of 1:0.0577 and 1:0.0680 for 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
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Financial Summary

—= GREAT PANTHER

in US$000s unless otherwise stated Q32021 Q3 2020
Revenue 38,351 77,019
Production costs 38,849 35,028
Mine operating earnings before narash items (7,113) 31,892
G&A 3,688 3,456
EE&D 4,681 4,044
Net income (loss) (18,047) 20,801
Earnings (loss) per shagéasic and diluted (0.05) 0.05
Adjusted EBITDA (8,827) 34,934
Operating cash flows before changes in fwash working capital (8,695) 26,239
Cash and cash equivalents 35,856 63,396
Net working capital 3,823 24,996
Borrowings 44,075 45,924
{KFNBK2f RSNEQ Sljdz (e 82,373 111,703
Gold equivalent production (0z) 22,444 39,788
Total cash cost per Au oz sbld 1,801 712

2,247 1,023

AISC, excluding corporate G&A, $/payable Au oz
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MINING LIMITED
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2021 GUIDANG@REVISED

CONSOLIDATED PRODUCTION

94,00® 109,000

AU eq 0z

CONSOLIDATED A¥5C

$1,950 $2,050

per Au oz sold
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MINING LIMITED

* Producing mine
@ Development project
® Exploration project

TOPIA

Primary Silver Producer

L HORCO SANTA ROSA

TUCANO

Gold Producer

GUANAJUATO
MINE COMPLEX

SilverGold Producer

CORICANCHA—

Primary GoleSilver
Development Project
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