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CAUTIONARY STATEMENTS
Non-GAAP Measures and Presentation of Financial Information
This presentation of Great Panther Mining Limited and its subsidiaries (collectively, “Great Panther”, the “Company”, “we” or “our”) refers to
various non-Generally Accepted Accounting Principles (“non-GAAP”) measures, such as earnings before interest, taxes, depreciation and
amortization (“EBITDA”), adjusted EBITDA, all-in sustaining cost (“AISC”) per gold ounce sold and AISC per gold ounce sold excluding corporate
G&A expenditures. Readers should refer to the “Non-GAAP Measures” section of the Company’s Management’s Discussion and Analysis
(“MD&A”) for the year ended December 31, 2021, available at www.sedar.com for explanations of these measures and reconciliations to the
Company’s reported financial results. As these non-GAAP measures do not have standardized meanings under International Financial Reporting
Standards (“IFRS”), they may not be directly comparable to similarly titled measures used by others. Non-GAAP measures should not be
considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS.
Unless specified otherwise, all references to dollar amounts or $ are to United States dollars.
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 Canadian securities laws (together, "forward-looking statements"). Such forwardlooking statements may include, but are not limited to, statements regarding (i) the company’s ability to safely resume mining in the UCS and
the timing thereof,(i) the Company’s ability to address the operational challenges including the ongoing issues with the legacy mining
contractor in 2022 (ii) the Company’s ability to invest in Tucano and build back steady state gold production in the second half of the year, (iii)
whether the Company’s exploration expenditures from 2021 will allow definition of near-mine gold mineralization to expand the Tucano open
pits and to accelerate development of a new high-grade underground mine, (iv) when and whether the company will reach a decision to
develop the underground mine at the Urucum North deposit and its ability to execute on plans to invest approximately $9.0 million in the
project and its ability to produce gold in 2023 from it’s planned underground mine, (v) the Company’s ability to invest $6.0 million for
exploration with a focus on its district-scale land package in Brazil in 2022 (v) the Company’s ability to secure permits to increase its tailings
capacity at the GMC mine, (vi) whether the Company will successfully identify and execute on other alternatives to maximize the value of GMC,
(vii) the Company’s ability to achieve production within the range of its stated guidance and produce in the range of 35% of that production in
H1 2022, (viii) the Company’s ability to manage costs at or below its stated cost guidance for 2022, (ix) the Company’s anticipated mine plan,
including its planned focus on the TAP AB, TAP C and URN pits in H1 2022 (x) the Company’s plans to complete engineering studies and
permitting in a timely manner to allow construction of the mine portal to commence in late 2022 with gold production from the Urucum North
underground mine anticipated to come onstream in 2023, (xi) the Company’s ability to spend $6 million for exploration in 2022 and whether
this exploration will allow the Company to extend the mine life both from the open pits and underground, and (v) the Company’s ability to
grow as a result of exploration or from accretive acquisition opportunities in South America.
These forward-looking statements and information reflect the Company's current views with respect to future events and are necessarily based
upon a number of assumptions that, while considered reasonable by the Company, are inherently subject to significant operational, business,
economic and regulatory uncertainties and contingencies. These assumptions include: continued operations and exploration work, including
plans to complete infill drilling at Tucano in 2022 without significant interruption due to COVID-19 or any other reason; the accuracy of the
Company's geological modeling at Tucano and the assumptions upon which they are based, ore grades and recoveries; prices for gold, silver,
and base metals remaining as estimated; currency exchange rates remaining as estimated; prices and inflation rates for energy inputs, labour,
materials, supplies and services (including transportation); all necessary permits, licenses and regulatory approvals for the Company's
operations and exploration work are received in a timely manner on favourable terms, including permitting for tailings dam construction in
Tucano, Tucano will be able to continue to use cyanide in its operations; the Company will not be required to further impair Tucano as the
current open pit mineral reserves are depleted through mining; the ability to procure equipment and operating supplies without interruption
including the company’s ability to work with its mining contractor in Tucano to resolve equipment availability issues, and that there are no
material unanticipated variations in the cost of energy or supplies; operations not being disrupted by issues such as pit-wall failures or
instability, mechanical failures, labour disturbances and workforce shortages, illegal occupations or mining, seismic events, and adverse
weather conditions; the Company's ability to comply with environmental, health and safety laws; and the Company’s ability to maintain its
stock exchange listings. The foregoing list of assumptions is not exhaustive.
These forward-looking statements involve known and unknown risks, uncertainties and other factors that 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: the impact of COVID-19 on the Company's ability to operate and conduct exploration work, including

drilling plans, as anticipated, and the risk of an unplanned partial or full shutdown of the Company's mines and processing plants, whether
voluntary or imposed, which would adversely impact the Company's revenues, financial condition and ability to meet its production and cost
guidance and fund its capital programs and repay its indebtedness; the inherent risk that estimates of Mineral Reserves and Resources may not
be accurate and accordingly that mine production will not be as estimated or predicted; planned exploration activities, including plans for
further exploration drilling and infill drilling may not result in the discovery of new Mineral Resources/definition of Mineral Resources and
readers are cautioned that Mineral Resources that are not Mineral Reserves have no defined economic viability; there is no certainty that the
Company will be able to define a mineral resource with infill drilling and the Company is undertaking new mineral resource studies at URN and
is not treating the AMC historical estimate as a current mineral resource estimate; open pit mining operations at Tucano have a limited
established mine life and the Company may not be able to extend the mine life for Tucano open pit operations beyond 2023 as anticipated;
gold, silver and base metal prices may decline or may be less than forecasted; fluctuations in currency exchange rates (including the U.S. dollar
to Brazilian real exchange rate) may increase costs of operations; operational and physical risks inherent in mining operations (including pit
wall collapses, tailings storage facility failures, environmental accidents and hazards, industrial accidents, equipment breakdown, unusual or
unexpected geological or structural formations, cave-ins, flooding and severe weather) may result in unforeseen costs, shut downs, delays in
production and drilling and exposure to liability; potential political and social risks involving Great Panther's operations in a foreign jurisdiction;
the potential for unexpected costs and expenses or overruns; shortages in the ability to procure equipment and operating supplies without
interruption including the inability of the Company to resolve equipment availability issues with its mining contractor; employee and contractor
relations; relationships with, and claims by, local communities; the Company's ability to obtain all necessary permits, licenses and regulatory
approvals in a timely manner on favourable terms; changes in laws, regulations and government practices in the jurisdictions in which the
Company operates; legal restrictions related to mining; diminishing quantities or grades of mineral reserves as properties are mined operating
or technical difficulties in mineral exploration, changes in project parameters as plans continue to be refined; the Company's inability to meet
its production forecasts or to generate the anticipated cash flows from operations could result in the Company's inability to meet its scheduled
debt payments when due or to meet financial covenants to which the Company is subject or to fund its exploration programs as planned; the
Company’s ability to raise additional financing to fund its operations, capital requirements.
Reserves and include Inferred Mineral Resources that are considered too speculative geologically to have the economic considerations applied
to them; expectations regarding the impact of the Constitutional Case and the consequence of the removal of the injunction; expectations
regarding the reclamation process, including the timing and cost to complete required reclamation and the impact of Mine Closure Law
introduced by the Peruvian government on August 18, 2021 and it’s potential impact, if any, on the Company’s liquidity; expectations regarding
the results of exploration programs at Coricancha in 2021; and expectations regarding SUNAT’s claim for outstanding taxes.
Regarding general operational and corporate matters: revised consolidated 2021 production and AISC guidance for the Company’s operations
and the expectation that the Company will be able to meet such guidance, including the assumptions related thereto; expectations regarding
the Company’s cash flows from operations in 2021; expectations that the Company may raise additional debt or equity over the next twelve
months to improve working capital, fund planned capital investments and exploration programs for its operating mines, for acquisitions and to
meet scheduled debt repayment obligations; the Company’s plans to evaluate and pursue acquisition opportunities to complement its existing
portfolio; expectations that the Company’s operations will not be impacted materially by government or industry measures to control the
spread of COVID-19, including the impact of future orders of federal governments to curtail or cease mining operations in Brazil, Mexico or
Peru; estimates made by management in the preparation of the Company’s financial statements relating to the assessments of provisions for
loss and contingent liabilities relating to legal proceedings and the estimation of the carrying value of the Company’s mineral properties;
estimates concerning reclamation and remediation obligations and the assumptions underlying such estimates; expectations that metallurgical,
environmental, permitting, legal, title, taxation, socio-economic, political, social, marketing or other issues will not materially affect the
Company’s estimates or Mineral Reserves and Mineral Resources or its future mining plans; expectations regarding future debt or equity
financings, to improve working capital, fund planned capital investments and exploration programs for its operating mines, for acquisitions and
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CAUTIONARY STATEMENTS
to meet scheduled debt repayment obligations; expectations regarding access to additional capital to fund further expansion or development
plans and general working capital needs; and expectations in respect of permitting and development activities.
These forward-looking statements and information reflect the Company’s current views with respect to future events and are necessarily based
upon a number of assumptions that, while considered reasonable by the Company, are inherently subject to significant operational, business,
economic and regulatory uncertainties and contingencies. These assumptions include: the assumptions underlying the Company’s revised 2021
production and AISC guidance continuing to be accurate; continued operations at all three of the Company’s mines for 2021 without significant
interruption due to COVID-19 or any other reason; continued operations at Tucano in accordance with the Company’s revised mine plan,
including the expectations regarding the ongoing geotechnical control of UCS and planned pushback activities; the accuracy of the Company’s
Mineral Reserve and Mineral Resource estimates and the assumptions upon which they are based; ore grades and recoveries; prices for silver,
gold, and base metals remaining as estimated; currency exchange rates remaining as estimated, including the BRL to USD exchange rate of 5.35
in the fourth quarter of 2021 used in the revised 2021 AISC guidance; the Company will not be required to further impair Tucano as the current
open-pit Mineral Reserves are depleted; prices for energy inputs, labour, materials, supplies and services (including transportation); all
necessary permits, licenses and regulatory approvals for the Company’s operations are received in a timely manner on favourable terms;
Tucano will be able to continue to use cyanide in its operations; the Company will meet its production forecasts and generate the anticipated
cash flows from operations for 2021 with the result that the Company will be able to meet its scheduled debt payments when due; the accuracy
of the information included or implied in the various published technical reports; the geological, operational and price assumptions on which
these technical reports are based; the ability to procure equipment and operating supplies and that there are no unanticipated material
variations in the cost of energy or supplies; the execution and outcome of current or future exploration activities; the ability to obtain adequate
financing for planned activities and to complete further exploration programs; operations not being disrupted by issues such as workforce
shortages, mechanical failures, labour or social disturbances, illegal occupations or mining, seismic events, and adverse weather conditions; and
the risk that the Mine Closure Law introduced by the Peruvian government on August 18, 2021 has a material impact on the Company’s
liquidity.
These forward-looking statements involve known and unknown risks, uncertainties and other factors that 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: open pit mining operations at Tucano have a limited established mine life, and the Company may not
be able to extend the mine life for Tucano open-pit operations beyond 2023 as anticipated or maintain production levels consistent with past
production as Mineral Reserves are depleted; the Company may experience an increase in COVID-19 infection amongst its employees and
contractors even with the adoption of enhanced safety protocols and safeguards; the Company cannot provide assurance that there will not be
interruptions to its operations in the future as a result of COVID-19 including: (i) the impact restrictions that governments may impose or the
Company voluntarily imposes to address COVID-19 which if sustained or resulted in a significant curtailment could have a material adverse
impact on the Company’s production, revenue and financial condition and may materially impact the Company’s ability to meet its production
guidance included herein and complete near-mine and regional exploration plans at Tucano; (ii) shortages of employees; (iii) unavailability of
contractors and subcontractors; (iv) interruption of supplies and the provision of services from third parties upon which the Company relies,
including the risk of further shortages of purchased oxygen at Tucano which may reduce recovery rates and reduce throughput; (v) restrictions
that governments impose to address the COVID-19 outbreak; (vi) disruptions in transportation services that could impact the Company’s ability
to deliver gold doré and metal concentrates to refineries; (vii) restrictions that the Company and its contractors and subcontractors impose to
ensure the safety of employees and others; (viii) restrictions on operations imposed by governmental authorities; (ix) delays in permitting; and
(x) the Company may not be able to modify its operations in order to maintain production, including the availability to modify work shifts at
Tucano, if necessary; the Company’s ability to appropriately capitalize and finance its operations, including the risk that the Company is: (i)
unable to renew or extend existing credit facilities that become due, which may increase the need to raise new external sources of capital; or
(ii) unable to access sources of capital which could adversely impact the Company’s liquidity and require the Company to curtail capital and
exploration program, and other discretionary expenditures; planned exploration activities may not result in the conversion of existing Mineral
Resources into Mineral Reserves or discovery of new Mineral Resources; the Company may be unable to meet its production forecasts or to
generate the anticipated cash flows from operations, and as a result, the Company may be unable to meet its scheduled debt payments when
due or to meet financial covenants to which the Company is subject; the inherent risk that estimates of Mineral Reserves and Resources may
not be accurate and accordingly that mine production and recovery will not be as estimated or predicted; gold, silver and base metal prices may
decline or may be less than forecasted or may experience unpredictable fluctuations; fluctuations in currency exchange rates (including the USD
to BRL exchange rate) may increase costs of operations; there is no assurance that the Company will be able to continue mining the UCS pit as
planned and be able to access the UCS Mineral Reserves which may adversely impact the Company’s production plans, future revenue and

financial condition; challenging operational viability of Mexican operations; operational and physical risks inherent in mining operations
(including pit wall collapses, tailings storage facility failures, environmental accidents and hazards, industrial accidents, equipment breakdown,
unusual or unexpected geological or structural formations, cave-ins, flooding and severe weather) may result in unforeseen costs, shutdowns,
delays in production and exposure to liability; the risk that pushback activities intended to improve pit wall stability at the UCS open pit may
not results in the expected benefits or make take longer of cost more to complete than initially anticipated; liabilities that the Company may
incur may exceed the policy limits of its insurance coverage or may not be insurable, in which case the Company could incur significant costs
that could adversely impact the Company’s business, operations, profitability, or value; there is no assurance that the Company will be able to
identify or complete acquisition opportunities or if completed that such acquisition will be accretive to the Company; management’s estimates
regarding the carrying value of its mineral properties may be subject to change in future financial periods, which may result in further writedowns and consequential impairment loss; management’s estimates in connection with the assessment of provisions for loss and contingent
liabilities relating to legal proceedings may differ materially from the ultimate loss or damages incurred by the Company; the potential for
unexpected and excessive costs and expenses and the possibility of project delays; the Company’s ability to obtain and maintain all necessary
permits, licenses and regulatory approvals in a timely manner and on favourable terms; changes in laws, regulations and government practices
in the jurisdictions in which the Company operates, including the labour reforms in Mexico which could increase costs of our operations, the
impacts of which could be significant; the inability to operate the Topia Phase II TSF as planned, or to commence stacking at Topia Phase III
when Phase II TSF is no longer available; diminishing quantities or grades of mineralization as properties are mined; or maturing debt
obligations as required, the ability to maintain and renew agreements with local communities to support continued operations; ability to
identify or complete acquisition opportunities or to complete acquisitions that are accretive to the Company; the potential for incremental
closure bond requirements with respect to the Company's Coricancha mine and whether such requirements would have a material and adverse
effect on the company's liquidity and could require additional financing to be raised; the risk that the Company does not maintain its listing on
the exchanges where it trades and that any delisting may have a material impact on the liquidity of its stock and its ability to raise capital; and
other risks and uncertainties, including those described in respect of Great Panther, in its most recent annual information form 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.
There is no assurance that these forward-looking statements will prove accurate or that actual results will not vary materially from these
forward-looking statements. Although the Company has attempted to identify important factors that could cause actual results to differ
materially, there may be other factors that cause results not to be as anticipated, estimated, described, or intended. Accordingly, readers are
cautioned not to place undue reliance on forward looking statements. Forward-looking statements and information are designed to help
readers understand management's current views of our near- and longer-term prospects and may not be appropriate for other purposes. The
Company does not intend, nor does it assume any obligation to update or revise forward-looking statements or information, whether as a
result of new information, changes in assumptions, future events or otherwise, except to the extent required by applicable law.
The Company’s forward-looking statements and information are based on the assumptions, beliefs, expectations and opinions of management
as of the date of this presentation. The Company will update forward-looking statements and information if and when, and to the extent
required by applicable securities laws. Readers should not place undue reliance on forward-looking statements. The forward-looking
statements contained herein are expressly qualified by this cautionary statement.
Further information can be found in the section entitled “Risk Factors” in the most recent Form 40-F/AIF on file with the SEC and Canadian
provincial securities regulatory authorities. Readers are advised to carefully review and consider the risk factors identified in the Form 40-F/AIF
for a discussion of the factors that could cause the Company’s actual results, performance and achievements to be materially different from any
anticipated future results, performance or achievements expressed or implied by the forward-looking statements. It is recommended that
prospective investors consult the complete discussion of the Company’s business, financial condition and prospects that is included in the Form
40-F/AIF.
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INVESTMENT HIGHLIGHTS

Growth-oriented precious metals
producer focused on the Americas
Exploring a land package with
district-scale potential in Brazil
Pursuing value creation
opportunities to optimize
existing portfolio

Diverse management team and
Board of Directors well-positioned
for growth
Focused on continuous improvement
in safety and operations
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STRATEGY

Deliver
stakeholder
value through
safe, profitable
and sustainable
production

Reinvest cash
flow into
exploration and
development

Primary focus
on gold in
Brazil

Return to steady
state production
in H2 2022 at
Tucano

Safety is the top
priority –
focused on our
long-term vision
of Beyond Zero
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KEY DEVELOPMENTS
• Appointed new operational leadership team focused on
improving operational performance across all sites
• Secured new contractor for Tucano with new mining fleet
expected to improve overall mine performance

• Continue to improve safety profile through initiatives
aimed at promoting awareness and reinforcing strong
safety culture
• Exploring alternatives to maximize value of the GMC while
awaiting tailings permit
• Augmenting production at the Topia mine with resources
redirected from the GMC
• Accelerating development of the Urucum North
underground project – 11,000m drill program completed in
Q1 to inform engineering studies and production decision
by Q4
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‘MINING FOR GOOD’
Our Commitment To Responsible Mining

HEALTH & SAFETY
•

•

•

ENVIRONMENTAL
RESPONSIBILITY

COMMUNITY ENGAGEMENT &
DEVELOPMENT

•

•

Safety Olympics – promotes
safety awareness and
encourages reporting

Invested in improvements of
power infrastructure in the
state of Amapá, Brazil, leading
to a reduction in use of dieselpowered generators

Social Investment Policy
focused on: socio-economic
development, natural and
cultural heritage, and local
infrastructure.

•

•

Ken Major Award for Safety
Excellence – recognizes
individual contributions to
safety

Working with communities in
Topia, Mexico, on water
recapture project to help with
water scarcity

Prioritize local hiring and
procurement to maximize
benefits that flow into and stay
within those communities.

•

Biodiversity strategy follows
“mitigation hierarchy”
approach to limit impacts of
activities

Beyond Zero – Focused on our
long-term vision - zero LTIs and
reduction in All-Injury
Frequency Rate

99%

90.5%

Host country
workforce

Local
procurement

WE AIM TO PROTECT THE VALUE THAT OUR OPERATIONS CREATE FOR ALL STAKEHOLDERS

TUCANO GOLD MINE
• Located along the Vila Nova Greenstone Belt, part of the
Guiana Shield, in Amapá State, northern Brazil
• Comprised of a series of open pits over a 7km strike length,
a high-grade underground project and a large,
underexplored district-scale land package

TUCANO

• Established operation with a 10,000 tpd processing plant

MINE TYPE

Open pit

AVG. ORE TONNES
PROCESSED (Mt/yr)

AVG. WASTE TONNES
MINED (Mt/yr)

~3.4-3.5

~23-25.5
140,000

PROCESSING TYPE

PRODUCT

120,000

Conventional CIL

Gold doré

100,000
80,000
60,000

GOLD RECOVERY

91-92%

TAILINGS TYPE

2022 PRODUCTION GUIDANCE

Conventional slurry TSF

85,000 – 100,000 Au oz1

40,000
20,000
0
2018

(1)
(2)

For more information on Great Panther’s 2022 production guidance, see Great Panther’s news release dated January 19, 2022, available at
www.greatpanther.com, and “Cautionary Statements – Forward-Looking Statements” at the end of this presentation.
2022E production guidance 85,000-100,000 Au oz

2019

2020

2021

YEARLY GOLD PRODUCTION2

2022E
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THREE-PILLAR EXPLORATION STRATEGY

Extend Open Pit
Mine Life

Extend HighGrade Zones UG

High-Priority
Regional Targets

Priority to increase
mine life through
resource replacement
and expansion

Drilling to further
prove up underground
zones for near-term
production expansion

Focused on potential
open pit gold targets
within 20 km of
current plant

~200,000 Ha DISTRICT-SCALE LAND PACKAGE; OPEN PIT, UNDERGROUND AND REGIONAL TARGETS
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OPTIMIZED MINE PLAN
• Tucano is comprised of eight open pits, the URN
underground project, a processing plant and tailings facility
• Optimized mine plan for Tucano sees a return to steadystate production in H2 2022
• Production from URN & TAP C in H1; TAP AB and
URCN in H2
• Accelerating studies for Urucum North high-grade
underground project; portal construction expected in
Q4
• UCS pushback expected in H2; no production from
UCS in 2022
• Mining to be performed by two contractors in
tandem
• Approximately 65% of 2022 production is expected in H2,
while H1 reflects more stripping to position production for
the second half
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URN UNDERGROUND PROJECT
• Drilling in 2021 demonstrated continuity of mineralization in the underground
zone; additional 11,000m drill program underway to inform engineering studies
• Urucum North underground mine plan will focus on +5 g/t Au mineralization
lodes down to Level -145m asl; 40,000 to 50,000 Au oz per year
• Development is expected to begin in Q4 2022 with production expected in 2023
S

North
Portal

Urucum
North

N
URCN

URN

South
Portal

Preliminary mine plan for the Urucum North underground project

Urucum
Central
North
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HIGH-PRIORITY REGIONAL TARGETS
• The Guiana Shield greenstone belt is host to some of the
world’s largest gold deposits. The underexplored
Proterozoic belt includes reactive chemical sediments
(BIFs, carbonates etc.) wedged between dominantly mafic
volcanic and clastic sediments, intruded by multiple
granite phases
• 2020 exploration program:
• Detailed interpretation of regional aerogeophysics
defining structural model and priority exploration
corridors
• 2021 exploration program:
• Over 500km of multi-element soil sampling and
200km of ground magnetics; data being received
and interpreted
• 2022 exploration program:
• Data from Joseph – Mutum trend identifies a
16-km-long, elevated gold trend – drill program
expected H2 2022

HIGHLY PROSPECTIVE WHOLLY-OWNED LAND PACKAGE IN THE VILA NOVA GREENSTONE BELT
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OTHER ASSETS

TOPIA

GUANAJUATO MINE COMPLEX

CORICANCHA

MINE TYPE

2021 Ag eq oz PRODUCTION1

MINE TYPE

2021 Ag eq oz PRODUCTION1

Underground

1,051,336

Underground

1,129,611

• Comprised of the Guanajuato and
San Ignacio mines and the Cata
processing plant
• Silver/gold producer
• Mining activity suspended while
Company awaits the permits
required to extend the tailings
storage facility

MINE TYPE

AVG. ANNUAL PRODUCTION1

Underground

3.1M Ag eq oz

• Polymetallic high-grade
epithermal vein system located
within the Sierra Madre
Occidental

• Past producing mine with
extensive infrastructure, on care
and maintenance, 90 km east of
Lima, Peru

• Underground mine producing
silver-gold-lead-zinc concentrate

• Results from 2021 drill program
demonstrate the extension of
known mineralization in the
Escondida vein at high grades

1 The PEA and the mine plan incorporated therein are preliminary in nature and include inferred Mineral Resources that are considered too speculative geologically to have the economic considerations applied to them that would enable them to be
categorized as Mineral Reserves. There is no certainty that results and conclusions of the PEA will be realized. Mineral Resources that are not Mineral Reserves have no demonstrated economic or technical viability. No production decision has been made.
2 Source: Coricancha PEA, Golder Associates – July 13, 2018 Effective Date. Aq eq oz assumes a silver price of $16.60, gold price of $1300.
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2021 FINANCIAL HIGHLIGHTS
CONSOLIDATED
PRODUCTION1

CASH &
EQUIVALENTS1

BORROWINGS1

$1,440

105,006

$47.7

$48.9

PER Au OZ SOLD

GEOs

MILLION

MILLION

REVENUE1

CASH

$185.7
MILLION

COSTS1

YoY Cash Costs2

YoY Year-end Cash Balance

YoY Production Profile3

$2,029

$63.4

$1,650
$47.7

147

$1,440

$1,383
$1,228

150
119

$1,250

$37.0

105

$1,148
$1,071

2019A

2020A

2021A

2019A

$833

2020A

Cash cost per Gold Oz Sold
1.

Financial Results for the year ending December 31, 2021

2.

AISC excluding corporate G&A expenses; see “Cautionary Statements – Non-GAAP Measures”

2021A

Average Cash Costs

3.

2022E

AISC

55

57

52

2016A

2017A

2018A
Gold

2019A

2020A

Silver

Other

Totals are GEOs; 2022 consolidated production guidance 100,000-119,000 GEOs

2021A

2022E
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CAPITAL STRUCTURE

TSX: GPR | NYSE-A: GPL (as of 04/01/22)
Shares Outstanding

ANALYST COVERAGE
Alliance Global Partners

Fully Diluted
H.C. Wainwright & Co
Market Cap

52 week low/high

ROTH Capital Partners

Average Daily Volume (3 month)
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SENIOR LEADERSHIP TEAM
Alan Hair,
Chair & Interim CEO
Director since April 2020. Senior
executive with over 40 years of
experience in the mining and
metals industry, including former
President and CEO of Hudbay

Lucie Gagnon

Mariana Fregonese

Sandra Daycock

Fernando Cornejo

VP People and Culture

VP Social Responsibility

Chief Financial Officer

Chief Operating Officer

Over 15 years of human resources
experience focused in the finance
and mining industry; previously with
Kinross

Over 15 years of mining experience
focused on building strategic
partnerships and fostering
relationships with various
stakeholders

Over 20 years of experience
including senior positions in
corporate development and IR;
also held management positions
in treasury, tax, and FP&A

Shawn Turkington

3

Fiona Grant Leydier

Andrew Shannon

VP Investor Relations

VP Corporate Development

Over 20 years of mining experience
working in Mexico, Peru and Brazil
with Jacobs Engineering, SGS
Minerals, Rio Tinto Iron Ore and
BHP Billiton

17 years leading investor
relations and stakeholder
communications for companies
internationally; diversified
sector experience with a
primary focus on mining

Over 15 years of mining
experience with positions in
investment banking and mineral
exploration; prior roles include
Teck Resources

Alejandro Galvez

Nick Winer

Joter Siqueira

VP Finance

GM Mexico & Peru

Over 20 years in senior finance and
corporate reporting roles with a depth
of knowledge and leadership
experience in financial management,
regulatory compliance and internal
controls

More than 20 years of mining
experience; prior roles with
Alamos, Coeur and Barrick

3

VP Exploration

GM Brazil

Over 33 years of experience in
mineral exploration with a focus
on South America, including more
than 20 years in Brazil; prior roles
with AngloGold and BHP

Over 20 years of experience in
mining operations in Brazil. Has
worked with companies such as
Votorantim, Kinross, Aura Minerals
and Appian Capital (Santa Rita &
Serrote mines).
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BOARD OF DIRECTORS

Alan Hair,
C.Eng., MIMMM, ICD.D

CHAIR

Chair & Interim CEO

AUDIT COMMITTEE

Director since April 2020. Senior
executive with over 40 years of
experience in the mining and
metals industry, including former
President and CEO of Hudbay

PEOPLE AND CULTURE COMMITTEE
NOMINATING AND CORPORATE GOVERNANCE COMMITTEE
SAFETY, HEALTH, ENVIRONMENT AND SOCIAL COMMITTEE
TECHNICAL AND OPERATIONS COMMITTEE

Joseph Gallucci,

Trudy Curran,

John Jennings,

Dana Williams,

Elise Rees,

Kevin Ross,

MBA

BA, LLB, ICD.D

MBA, CFA

B. Eng., MBA, CPA

FCPA, FCA, ICD.D

EUR ING., B.Sc. (Hons) Min Eng., MBA

Independent Director

Independent Director

Independent Director

Independent Director

Independent Director

Independent Director

Director since April 2020. Over 15
years of experience in investment
banking and equity research;
currently Managing Director and
Head of Mining Investment
Banking at Laurentian Bank
Securities

Newly appointed Director.
Extensive experience in mergers
and acquisitions, financing,
executive compensation, and
governance across a range of
industries, including mining and
oil and gas.

Director since 2012. Over 30
years of board governance
experience; 40-year career in
precious metals sell-side mining
research, investment banking,
and Director and C-Suite
executive search

Newly appointed Director.
Seasoned executive with 25+
years of global business
experience over a broad sector of
industries, including mining,
insurance, healthcare, engineering
firms, broking and financial
services.

Director since 2017. 35-year
career with Ernst & Young; retired
Managing Partner of Transaction
Advisory for BC; specialist in tax
and M&A. Over 30 years of board
governance experience

Director since 2019. Over 40 years
experience in open pit and U/G
operations and brownfield
processing plant expansions.
COO of Orca Gold, with 20 years
of C-Suite operations experience
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TUCANO MINERAL RESERVES
Tonnes (000s)

Grade Au g/t

Contained Au oz

Open pit
Proven

1,688

1.61

87,000

Probable

3,880

1.7

212,000

Total P&P

5,568

1.67

299,000

189

3.78

23,000

Probable

1,976

4.17

265,000

Total P&P

2,164

4.13

288,000

2,026

0.64

42,000

Probable

0

0

0

Total P&P

2,026

0.64

42,000

Proven

3,903

1.21

152,000

Probable

5,856

2.53

477,000

Total P&P

9,758

2

629,000

Underground
Proven

Stockpile
Proven

Total

Notes:
1. Mineral Reserves were classified using the Canadian Institute of
Mining, Metallurgy, and Petroleum Definition Standards for
Mineral Resources and Mineral Reserves 2014 (CIM Definition
Standards).
2. Mineral Reserve estimation includes mine depletion through to
September 30, 2020, and drills results through to July 31, 2020.
The effective date of the Mineral Reserve estimate is
September 30, 2020.
3. Open pit Mineral Reserves are estimated within designed pits
above discard cut-off grades that vary from 0.43 g/t Au to 0.5,
g/t Au for oxide ore and 0.58 g/t Au to 0.63 g/t Au for fresh ore.
The cut-off grades are based on a gold price of US$1,500/oz Au
and operating costs sourced from the current operations and
mining contracts at an US$/Brazilian exchange rate of 1:4.5.
4. Mineral Reserves incorporate estimates of dilution and mineral
losses.
5. Underground Mineral Reserves were estimated using an
incremental cut-off grade of 2.4 g/t Au. The cut-off grades are
based on a gold price of US$1,250/oz Au and operating costs
sourced from the operations and mining contracts at an
US$/Brazilian exchange rate of 1:3.8.
6. A minimum mining width of 20 metres was used for open pit
Mineral Reserves and three metres was used for underground
Mineral Reserves.
7. The Mineral Reserve estimate includes surface stockpiles.
8. Average metallurgical process recovery is 91.5%.
9. Numbers may not add due to rounding.
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TUCANO MINERAL RESOURCES
Tonnes (000s)

Grade Au g/t

Contained Au oz

Measured

2,309

1.46

108,000

Indicated

8,793

1.60

453,000

Total M&I

11,102

1.57

561,000

647

2.48

52,000

0

0

0

Indicated

2,649

4.11

350,000

Total M&I

2,649

4.11

350,000

Inferred

5,350

2.8

483,000

2,491

0.53

42,000

Indicated

0

0

0

Total M&I

2,491

0.53

42,000

0

0

0

Measured

4,800

0.97

150,000

Indicated

11,442

2.18

803,000

Total M&I

16,242

1.83

953,000

5,997

2.77

534,000

Open pit

Inferred
Underground
Measured

Stockpile
Measured

Inferred
Total

Inferred

Notes:
1. Mineral Resources were classified using CIM Definition Standards.
2. Mineral Resources are inclusive of Mineral Reserves.
3. The effective date of the Mineral Resource estimate is September
30, 2020.
4. Mineral Resources are estimated at various cut-off grades
depending on mining method and mineralization style.
5. For open pit development at Urucum, Urucum East and TAP AB,
Mineral Resource estimates use a long-term gold price of
US$1,750/oz and a US$/Brazilian real exchange rate of 1:4.5 with
cutoff grades of 0.3 g/t Au for oxide and 0.4 g/t Au for fresh rock.
6. Underground Mineral Resource estimates for TAP AB use a longterm gold price of US$1,750/oz and a US$/Brazilian real exchange
rate of 1:4.5, with cutoff grade of 1.3g/t Au for fresh rock.
7. Since September 30, 2019, no additional drilling data is available
for the Urucum underground and Duckhead so Mineral Resource
estimates for 2020 remain unchanged from 2019. Estimates use a
long-term gold price of US$1,500/oz and a US$/Brazilian real
exchange rate of 1:3.8 with cutoff grades of 0.4 g/t Au for oxide
and 0.55 g/t Au for fresh rock in the open pit and 2.1 g/t Au for
oxide and 1.6 g/t Au for fresh for the underground.
8. A minimum mining width of 3 metres was used for preparation of
mineralization wireframes.
9. Mineral Resources that are not Mineral Reserves do not have
demonstrated economic viability.
10. Inferred Mineral Resources have a great amount of uncertainty as
to their existence and as to whether they can be mined legally or
economically. It cannot be assumed that all or part of the Inferred
Mineral Resources will ever be upgraded to a higher category.
11. Numbers may not add due to rounding.
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TOPIA MINERAL RESOURCES
Class

Tonnage (kt)

Ag (g/t)

Au (g/t)

Pb (%)

Zn (%)

Ag Eq (g/t)

Ag Eq (oz)

176

630

1.92

4.63

4.8

1,085

6,141,106

Indicated

155.8

587

1.75

4.15

4.16

991

4,965,431

M&I

331.8

609

1.84

4.4

4.5

1,041

11,106,538

Inferred

274.6

592

1.44

3.35

3.63

931

8,222,655

Measured

Notes:
1. CIM Definitions were followed for Mineral Resources.
2. Area-Specific vein bulk densities as follows: Argentina - 3.04t/m3; 1522 - 3.15t/m3; Durangueno -3.15t/m3; El Rosario – 2.92t/m3; Hormiguera - 2.61t/m3; La Prieta - 2.86t/m3;
Recompensa - 3.32t/m3; Animas - 3.02t/m3; San Miguel - 2.56t/m3; San Juan – 3.39t/m3; Laura (Hipolito) – 2.85t/m3; and Union de Pueblo – 2.61t/m3.
3. Measured, Indicated, and Inferred Mineral Resources are reported at a cut-off Net Smelter Return (NSR) in US$, include 1522 Mine $280/t, Argentina Mine $257/t, Durangueno Mine
$202/t, Recompensa Mine $245/t, Hormiguera Mine $230/t, El Rosario Mine $345/t, La Prieta $254/t, Animas $287/t, San Miguel $241/t, San Juan $233/t, Laura (Hipolito) $252/t, and
Union de Pueblo $241/t.
4. Total estimates may not agree due to rounding.
5. A minimum mining width of 0.30 metres was used.
6. Mineral Resources are estimated using metal prices of US$1,650/oz Au, US$20.00/oz Ag, US$0.85/lb Pb, and US$1.20/lb Zn; and metallurgical recoveries of 92.4% for Ag, 55.4% for Au,
94.3% for Pb, and 90.5% for Zn.
7. 2021 Mineral Resource Ag Eq oz were calculated using 85:1 Ag:Au ratio, and ratios of 1:0.041 and 1:0.049 for the price/ounce of silver to price/pound of lead and zinc, respectively. The
ratios are reflective of average metal prices for 2021.
8. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. The potential quantity and grade is conceptual in nature, there has been insufficient
exploration to define a Mineral Resource and it is uncertain if further exploration will result in the target being delineated as a Mineral Resource. Inferred Mineral Resources have a high
degree of uncertainty as to their economic and technical feasibility. It cannot be assumed that all or any part of an Inferred Mineral Resources can be upgraded to Measured or Indicated
Mineral Resources.
9. There are no known legal, political, environmental, or other risks that could materially affect the Mineral Resource Estimates detailed in this report.
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GMC MINERAL RESOURCES
Class

Tonnes

Ag (g/t)

Ag(oz)

Au (oz)

Ag Eq(g/t) Ag Eq (oz) Au Eq (g/t) Au Eq (oz)

Measured

368,944

196

2,329,550

27,948

397

4,708,345

4.67

55,392

Indicated

150,550

194

940,377

10,438

378

1,829,410

4.45

21,522

M&I

519,493

196

3,269,927

38,386

391

6,537,755

4.61

76,915

Inferred

665,977

194

4,149,076

51,876

400

8,558,540

4.7

100,689

Notes:
1. Cut-offs are based on the marginal operating costs per mining area being US$135.70/tonne for Cata, US$135.70/tonne for Santa Margarita, US$96.50/tonne for Los Pozos,
US$124.90/tonne for Guanajuatito, US$148.50/tonne for Promontorio, US$113.10/tonne for Valenciana, and US$135.70/tonne for San Ignacio.
2. Block model grades converted to US$ value using plant recoveries of 87.15% Ag, 86.70% Au, and net smelter terms negotiated for concentrates.
3. Rock Density for Cata is 2.66t/m³, 2.65t/m³ Santa Margarita, Los Pozos 2.68t/m³, Guanajuato 2.69t/m³, Promontorio and Valenciana 2.67t/m³.
4. Totals may not agree due to rounding.
5. Grades in metric units.
6. Contained silver and gold in troy ounces.
7. Minimum true width 0.5m.
8. Metal Prices US$20.00/oz silver, and US$1,650.00/oz gold.
9. Effective date of July 31, 2021.
10. AgEq oz were calculated using 85:1 Ag:Au ratio.
11. Inferred Mineral Resources have a great amount of uncertainty as to their existence and as to whether they can be mined legally or economically. It cannot be assumed that all or part
of the Inferred Mineral Resources will ever be upgraded to a higher category.
12. Mineral Resources that are not Mineral Reserves have no demonstrated economic viability.
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