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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 three months ended June 30, 2022, 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.

On June 29, 2022, Great Panther announced an agreement to sell 100% of the Company's 

Mexican subsidiary Minera Mexicana El Rosario S.A. de C.V. ("MMR"), which holds the Guanajuato 

Mine Complex (the "GMC"), the Topia mine, and the El Horcónand Santa Rosa projects, all 

located in Mexico. The transaction is expected to close in 2022. In accordance with IFRS 5, all 

results associated with MMR and its operation have been classified as Assets Held for Sale. As 

such, results shown throughout this presentation are related to continuing operations only. 

Technical Information

The technical information contained in this news release has been reviewed and approved by 

Fernando A. Cornejo, P. Eng., Chief Operating Officer, a non-independent Qualified Person for the 

purposes of National Instrument 43-101 - Standards of Disclosure for Mineral Projects.

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 forward-

looking statements may include, but are not limited to, statements regarding (i) the Company's 

ability to maximize the full potential of the Tucano Gold Mine in Brazil through production, 

development and exploration, (ii) the consummation and timing of closing the Agreement to sell 

MMR, (iii) the Company's safe and sustainable production and reinvestment into exploration, (iv) 

the Company’s ability to return to a normalized rate of production, ramp up to steady-state 

production and achieve a regular run rate by the fourth quarter, (v) the Company’s ability to 

improve operations and efficiencies at Tucano, (vi) completion of the regional drill program at 

Tucano, (vii) mobilization of equipment by September 2022, (viii) the Company’s ability to meet 

its production guidance, and (ix) the Company’s ability to receive additional financing on favorable 

terms, or at all.

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 risks and uncertainties, including risks described in respect of 

Great Panther in its most recent annual information form and management's discussion and 

analysis filed with the Canadian Securities Administrators and available at www.sedar.com and its 

most recent annual report on Form 40-F and management's discussion and analysis on 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.
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PRODUCTION

16,629
Au OZ

CASH COSTS

$1,575
PER Au OZ SOLD

CASH & 

EQUIVALENTS

$21.1
MILLION

Q2 2022 Results Summary
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AISC 

excluding corporate G&A1

$3,080
PER Au OZ SOLD

REVENUE

$30.0
MILLION

BORROWINGS

$43.4
MILLION

KEY CORPORATE DEVELOPMENTS

¶ Announcedan agreementto sell the GuanajuatoMine Complex

and Topia mine in Mexico completing the pivot to gold and

refiningtheCompany’sfocuson goldin Brazil

¶ Progressingon Tucano mine plan to return to steady-state

production in H2 2022; ramp expected over Q3, and a

normalizedrate of productionisexpectedby Q4

¶ Completeda resourceconversiondrill programfor the Urucum

North underground project and commenced an updated

resourceestimate,engineeringandmetallurgicalstudies,aswell

aspermittingwith the StateEnvironmentalAgency,SEMA

¶ Inflationarypressureshavehada significantimpacton operating

costs,includingon dieseland other key consumables,requiring

anadjustmentto 2022costguidance,detailedon Slide8

1. See “Cautionary Statements –Non-GAAP Measures”
Note: all results shown are from continuing operations 



Tucano Gold Mine, Brazil

ÅQ2 2022 production in line with expectations as stripping continued to advance in preparation for accessing main ore lenses 
and consequently better grades in the second half of 2022. 

ÅTotal mined tonnage increased by 76% compared to Q1 2022 and 36% compared to Q2 2021 due to having two mining 
contractors, U&M and MINAX, operating in parallel throughout different pits.

ÅMobilization of the new mining contractor, MINAX, continues to advance; mobilization of the required equipment for the 2022 
mine plan expected to be complete by September 2022. 

QUARTERLY PRODUCTION (Au oz)
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Tucano Operation Results Q2 2022 Q1 2022 Q2 2021

Ore mined tonnes 291,160 232,213 211,913

Total waste mined tonnes 7,425,216 4,004,733 5,466,688

Total material mined tonnes 7,716,376 4,372,726 5,678,601

Tonnes milled tonnes 870,199 873,133 873,433

Plant head grade g/t 0.69 0.57 0.81

Plant gold recovery % 86.4% 87.0% 88.7%

Gold production oz 16,629 14,037 20,284

Carbon fines recovery oz – – 412

Total gold production oz 16,629 14,037 20,696

Cash cost per gold ounce sold $/oz $ 1,575 $1,817 $ 1,617

AISC per gold ounce sold 1 $/oz $ 3,080 $2,606 $ 2,214

Exploration m 8,913 7,971 10,000

1. See “Cautionary Statements –Non-GAAP Measures” 
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(1) See“CautionaryLanguage- Non-GAAPMeasures”.

Financial Summary

in US$000s unless otherwise stated Q2 2022 Q2 2021

INCOME STATEMENT

Revenue 30,022 39,043

Production costs 25,348 34,789

Mine operating earnings (loss) before non-cash items1 4,674 4,254

G&A 3,496 3,540

EE&D 1,799 1,847

EARNINGS

Loss from continuing operations (12,052) (8,707)

Loss per sharecontinuing operations–basic and diluted (0.26) (0.24)

CASH FLOW

EBITDA1 (5,029) (893)

Operating cash flows before changes in non-cash working capital1 (8,318) (932)

BALANCE SHEET

Cash and cash equivalents 21,058 35,229

Net working capital (39,228) 9,773

Borrowings 43,389 26,317

Shareholders’ equity 75,7736 107,154

PRODUCTION METRICS

Total gold equivalent production (oz) 16,629 20,696

Total cash cost per Au oz sold1 1,575 1,617

AISC, excluding corporate G&A, $/payable Au oz1 3,080 2,214
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2022 Cost Guidance Revised
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PRODUCTION1

85,000 ð100,000
AU OZ

CASH COSTS1

1. For more information on Great Panther’s revised 2022 cost guidance, see Great Panther’s news release dated August 3, 2022, available at www.greatpanther.com, and 
“Cautionary Statements –Forward-Looking Statements”. 

2. See “Cautionary Statements –Non-GAAP Measures”.

TUCANO
Gold Producer

CORICANCHA 
Primary Gold-Silver 
Development Project

Producing mine

Development project

$1,400 - $1,500
PER Au OZ SOLD

AISC1,2

$2,200 - $2,300
PER Au OZ SOLD
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INFLATIONARY PRESSURES CONTRIBUTING TO INCREASE IN COSTS; PRODUCTION GUIDANCE UNCHANGED



Q&A
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Closing Remarks
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+1 604 638 8956
fgrant@greatpanther.com

https://www.facebook.com/GreatPantherSilver
https://www.linkedin.com/company/great-panther-silver-limited
https://twitter.com/Gr8_Panther

