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CAUTIONARY STATEMENTS

Non-GAAP Measures and Presentation of Financial Information

¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ DǊŜŀǘ tŀƴǘƘŜǊ aƛƴƛƴƎ [ƛƳƛǘŜŘ ŀƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎ όŎƻƭƭŜŎǘƛǾŜƭȅΣ άDǊŜŀǘ tŀƴǘƘŜǊέΣ ǘƘŜ ά/ƻƳǇŀƴȅέΣ άǿŜέ ƻǊ
άƻǳǊέύ ǊŜŦŜǊǎ ǘƻ ǾŀǊƛƻǳǎ ƴƻƴ-DŜƴŜǊŀƭƭȅ !ŎŎŜǇǘŜŘ !ŎŎƻǳƴǘƛƴƎ tǊƛƴŎƛǇƭŜǎ όάƴƻƴ-D!!tέύ ƳŜŀǎǳǊŜǎΣ ǎǳŎƘ ŀǎ ŜŀǊƴƛƴƎǎ ōŜŦƻǊŜ ƛƴǘŜǊŜǎǘΣ 
ǘŀȄŜǎΣ ŘŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ŀƳƻǊǘƛȊŀǘƛƻƴ όά9.L¢5!έύΣ ŀŘƧǳǎǘŜŘ 9.L¢5!Σ ŀƭƭ-ƛƴ ǎǳǎǘŀƛƴƛƴƎ Ŏƻǎǘ όά!L{/έύ ǇŜǊ ƎƻƭŘ ƻǳƴŎŜ ǎƻƭŘ ŀƴŘ !L{/ 
ǇŜǊ ƎƻƭŘ ƻǳƴŎŜ ǎƻƭŘ ŜȄŎƭǳŘƛƴƎ ŎƻǊǇƻǊŀǘŜ Dϧ! ŜȄǇŜƴŘƛǘǳǊŜǎΦ wŜŀŘŜǊǎ ǎƘƻǳƭŘ ǊŜŦŜǊ ǘƻ ǘƘŜ άbƻƴ-D!!t aŜŀǎǳǊŜǎέ ǎŜŎǘƛƻƴ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅΩǎ aŀƴŀƎŜƳŜƴǘΩǎ 5ƛǎŎǳǎǎƛƻƴ ŀƴŘ !ƴŀƭȅǎƛǎ όάa5ϧ!έύ ŦƻǊ ǘƘŜ  ǉǳŀǊǘŜǊ ŜƴŘŜŘ WǳƴŜ олΣ нлннΣ ŀǾŀƛƭŀōƭŜ ŀǘ ǿǿǿΦǎŜŘŀǊΦŎƻƳ 
ŦƻǊ ŜȄǇƭŀƴŀǘƛƻƴǎ ƻŦ ǘƘŜǎŜ ƳŜŀǎǳǊŜǎ ŀƴŘ ǊŜŎƻƴŎƛƭƛŀǘƛƻƴǎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǇƻǊǘŜŘ ŦƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘǎΦ !ǎ ǘƘŜǎŜ ƴƻƴ-GAAP 
ƳŜŀǎǳǊŜǎ Řƻ ƴƻǘ ƘŀǾŜ ǎǘŀƴŘŀǊŘƛȊŜŘ ƳŜŀƴƛƴƎǎ ǳƴŘŜǊ LƴǘŜǊƴŀǘƛƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ {ǘŀƴŘŀǊŘǎ όάLCw{έύΣ ǘƘŜȅ Ƴŀȅ ƴƻǘ ōŜ 
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 forward-looking statements may include, but are not limited to, statements regarding (iύ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ability to build back to steady-state production in the second half of 2022 and to see improved results as the year progresses,(ii) 
ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƳǇƭŜǘŜ ǎǘǊƛǇǇƛƴƎ ƛƴ ǘƘŜ ¢!t !. Ǉƛǘ ǘƻ ŀŎŎŜǎǎ ƻǊŜ ƛƴ ǘƘŜ ǘƘƛǊŘ ǉǳŀǊǘŜǊΣ όƛƛƛύ ǘƘŜ ǘƛƳƛƴƎ ŦƻǊ ŎƻƳǇƭŜtion of 
ǘƘŜ ƳƻōƛƭƛȊŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƴŜǿ ŎƻƴǘǊŀŎǘƻǊΣ aLb!·Σ όƛǾύ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜȄǇŜŎǘŀǘƛƻƴ ǘƘŀǘ ǇǊƻŘǳŎǘƛƻƴ Ŏƻǎǘǎ ǿƛƭƭ ƴƻǊƳŀƭƛȊŜ 
ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ нлннΣ όǾύ ǘƘŜ ŜȄǇŜŎǘŀǘƛƻƴǎ ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǳǇŘŀǘŜŘ awaw ŦƻǊ ¢ǳŎŀƴƻ ƛǎ ƛƴŘƛŎŀǘƛǾŜ ƻŦ ŀƴ ŜȄǘŜƴǎƛƻƴ ƻŦ 
ƳƛƴŜ ƭƛŦŜ ōȅ мΦр ȅŜŀǊǎΣ Ǿƛύ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜȄǇŜŎǘŀǘƛƻƴ ǘƘŀǘ ǇƻǎƛǘƛǾŜ /ƻǊƛŎŀƴŎƘŀ ŘǊƛƭƭ ǊŜǎǳƭǘǎ ǿƛƭƭ ŎƻƴŦƛǊƳ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ƻŦ ǘƘe 
EscondidaǾŜƛƴΣ Ǿƛƛύ ǘƘŜ ŜȄǇŜŎǘŜŘ ǘƛƳƛƴƎ ŀƴŘ ǎƛȊŜ ƻŦ ǘƘŜ ¦/{ ǇǳǎƘōŀŎƪ ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ƎŜƴŜǊŀǘŜ ǾŀƭǳŜ ŦǊƻƳ ¦/{Σ 
όǾƛƛƛύ ǿƘŜǘƘŜǊ ǘƘŜ /ƻƳǇŀƴȅΩǎ ммΣллл-metre resource conversion drilling program will support a decision to commence the 
Urucum North underground project and whether regional exploration to date will lead to further definition of targets for the 
ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ нлннΣ όƛȄύ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ǎŜŎǳǊŜ ŦǳǊǘƘŜǊ ŦƛƴŀƴŎƛƴƎ ǘƻ ƳŜŜǘ ƭƻƴƎ-term objectives, improve working 
capital, fund planned capital investments and exploration programs for its operating mines, and scheduled debt repayment 
ƻōƭƛƎŀǘƛƻƴǎΣ ŀƴŘ όȄύ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŀŎƘƛŜǾŜ ǇǊƻŘǳŎǘƛƻƴ ǿƛǘƘƛƴ ǘƘŜ ǊŀƴƎŜ ƻŦ ƛǘǎ ǎǘŀǘŜŘ ƎǳƛŘŀƴŎŜΦ 

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. . 

Information Concerning Estimates of Mineral Resources

The disclosure in this press release and referred to herein was prepared in accordance with NI 43-101 which differs significantly 
from the requirements of the U.S. Securities and Exchange Commission (the "SEC"). The terms "measured mineral resource", 
"indicated mineral resource" and "inferred mineral resource" used in this press release are in reference to the mining terms 
defined in the Canadian Institute of Mining, Metallurgy and Petroleum Standards (the "CIM Definition Standards"), which 
definitions have been adopted by NI 43-101. Accordingly, information contained in this press release providing descriptions of 
our mineral deposits in accordance with NI 43-101 may not be comparable to similar information made public by other U.S. 
companies subject to the United States federal securities laws and the rules and regulations thereunder.

Investors are cautioned not to assume that any part or all of mineral resources will ever be converted into reserves. Pursuant to 
CIM Definition Standards, "inferred mineral resources" are that part of a mineral resource for which quantity and grade or 
quality are estimated on the basis of limited geological evidence and sampling. Such geological evidence is sufficient to imply 
but not verify geological and grade or quality continuity. An inferred mineral resource has a lower level of confidence than that 
applying to an indicated mineral resource and must not be converted to a mineral reserve. However, it is reasonably expected 
that the majority of inferred mineral resources could be upgraded to indicated mineral resources with continued exploration. 
Under Canadian rules, estimates of inferred mineral resources may not form the basis of feasibility or pre-feasibility studies, 
except in rare cases. Investors are cautioned not to assume that all or any part of an inferred mineral resource is economically or 
legally mineable. Disclosure of "contained ounces" in a resource is permitted disclosure under Canadian regulations; however,
the SEC normally only permits issuers to report mineralization that does not constitute "reserves" by SEC standards as in place 
tonnage and grade without reference to unit measures.

Canadian standards, including the CIM Definition Standards and NI 43-101, differ significantly from standards in the SEC Industry 
Guide 7. Effective February 25, 2019, the SEC adopted new mining disclosure rules under subpart 1300 of Regulation S-K of the 
United States Securities Act of 1933, as amended (the "SEC Modernization Rules"), with compliance required for the first fiscal 
year beginning on or after January 1, 2021. The SEC Modernization Rules replace the historical property disclosure requirements 
included in SEC Industry Guide 7. As a result of the adoption of the SEC Modernization Rules, the SEC now recognizes estimates 
of "measured mineral resources", "indicated mineral resources" and "inferred mineral resources". Information regarding 
mineral resources contained or referenced in this press release may not be comparable to similar information made public by 
companies that report according to U.S. standards. While the SEC Modernization Rules are purported to be "substantially 
similar" to the CIM Definition Standards, readers are cautioned that there are differences between the SEC Modernization Rules 
and the CIM Definitions Standards. Accordingly, there is no assurance any mineral resources that the Company may report as 
"measured mineral resources", "indicated mineral resources" and "inferred mineral resources" under NI 43-101 would be the 
same had the Company prepared the resource estimates under the standards adopted under the SEC Modernization Rules.
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INVESTMENT HIGHLIGHTS
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Focused on continuous 

improvement in safety 

and operations

Growth-oriented precious metals 

producer focused on gold in Brazil

Three-tiered organic growth 

strategy capitalizing on district-

scale land package

Diverse management team and Board 

of Directors well-positioned for growth

Pursuing value creation 

opportunities to optimize 

existing portfolio



STRATEGY
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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 ï

focused on our 

long-term vision 

of Beyond Zero



ôMINING FOR GOODõ 
Our Commitment To Responsible Mining

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

HEALTH & SAFETY

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

Å Safety Olympics ςpromotes 
safety awareness and 
encourages reporting

Å Ken Major Award for Safety 
Excellence ςrecognizes 
individual contributions to 
safety

ENVIRONMENTAL 

RESPONSIBILITY

Å Invested in improvements of 
power infrastructure in the 
state of Amapá, Brazil, leading 
to a reduction in use of diesel-
powered generators

Å identify & enhance production 
efficiencies to reduce overall 
energy consumption & energy 
intensities

Å Biodiversity strategy follows 
άƳƛǘƛƎŀǘƛƻƴ ƘƛŜǊŀǊŎƘȅέ 
approach to limit impacts of 
activities

COMMUNITY ENGAGEMENT & 

DEVELOPMENT

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

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

99%
Host country 

workforce

90.5%
Local 

procurement



TUCANO GOLD MINE

ÅLocated along the Vila Nova Greenstone Belt, part of the 
Guiana Shield, in Amapá State, northern Brazil

ÅComprised of a series of open pits over a 7km strike length, 
a high-grade underground project and a large, 
underexplored district-scale land package

ÅEstablished operation with a 10,000 tpd processing plant
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TUCANO

YEARLY GOLD PRODUCTION2

2022 PRODUCTION GUIDANCE

85,000 ð100,000 Au oz1

AVG. WASTE TONNES 

MINED (Mt/yr)

~23-25.5

PROCESSING TYPE

Conventional CIL
PRODUCT

Gold doré

AVG. ORE TONNES 

PROCESSED (Mt/yr)

~3.4-3.5

GOLD RECOVERY

91-92%
TAILINGS TYPE

Conventional slurry TSF

(1) CƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ DǊŜŀǘ tŀƴǘƘŜǊΩǎ нлнн ǇǊƻŘǳŎǘƛƻƴ ƎǳƛŘŀƴŎŜΣ ǎŜŜ DǊŜŀǘ tŀƴǘƘŜǊΩǎ ƴŜǿǎ ǊŜƭŜŀǎŜ ŘŀǘŜŘ WŀƴǳŀǊȅ мфΣ нлннΣ ŀǾailable at 
ǿǿǿΦƎǊŜŀǘǇŀƴǘƘŜǊΦŎƻƳΣ ŀƴŘ ά/ŀǳǘƛƻƴŀǊȅ {ǘŀǘŜƳŜƴǘǎ ςForward-[ƻƻƪƛƴƎ {ǘŀǘŜƳŜƴǘǎέ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴΦ

(2) 2022E production guidance 85,000-100,000 Au oz; see news release dated January 19, 2022, for more details.

MINE TYPE

Open pit
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RECENT DEVELOPMENTS

ÅSecond quarter 2022 results in line with expectations as 
Tucano returns to steady-state production in H2 2022

ÅInflation and necessary fast-tracking of capital programs 
contributing to higher-than-expected costs; cost guidance 
updated (see slide 13)

ÅNew contractor for Tucano with new mining fleet leading 
to improvements in overall mine performance

ÅAnnounced the sale of Mexican asset portfolio, completing 
the pivot to gold and focusing efforts on the Tucano Gold 
Mine in Brazil

ÅAdvancing development of the Urucum North 
underground project ςcompleted resource conversion drill 
program; updated resource estimate and engineering 
studies underway, expected in Q4
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THREE-PILLAR EXPLORATION STRATEGY
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~200,000 Ha DISTRICT-SCALE LAND PACKAGE; OPEN PIT, UNDERGROUND AND REGIONAL TARGETS

Extend Open Pit 

Mine Life

Extend High-

Grade 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

Updated MRMR in 
2021 extends 

mine life 1.5 years

URN Underground 
project progressing 
through studies and 

permitting

Identified 16-km 
elevated gold trend; 
drilling in H2 2022



RETURN TO STEADY-STATE PRODUCTION
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ÅMine plan for Tucano sees a return to steady-state 
production in H2 2022 

ÅHeavy stripping in H1 leading to increased production 
from mineralized zones in H2 

ÅCurrently ramping up production in TAP AB pit; 
normalized rate of production expected by Q4

ÅStudies and permitting for Urucum North 
underground project currently underway

ÅUCS pushback to remediate pit wall stability issues 
encountered in 2021 expected in Q3; production 
expected to resume in 2023

ÅNew contractor mobilized; working in tandem with 
current contractor

ÅApproximately 65% of 2022 production is expected in H2, 
while H1 reflects more stripping to position production for 
the second half 

Å2022 gold production guidance: 85,000-100,000 ounces1

(1) CƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ DǊŜŀǘ tŀƴǘƘŜǊΩǎ нлнн ǇǊƻŘǳŎǘƛƻƴ ƎǳƛŘŀƴŎŜΣ ǎŜŜ DǊŜŀǘ tŀƴǘƘŜǊΩǎ ƴŜǿǎ ǊŜƭŜŀǎŜ ŘŀǘŜŘ !ǳƎǳǎǘ оΣ нлннΣ ŀǾŀƛlable at 
ǿǿǿΦƎǊŜŀǘǇŀƴǘƘŜǊΦŎƻƳΣ ŀƴŘ ά/ŀǳǘƛƻƴŀǊȅ {ǘŀǘŜƳŜƴǘǎ ςForward-[ƻƻƪƛƴƎ {ǘŀǘŜƳŜƴǘǎέ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴΦ


