
This is the 18t affidavit of 
Ikuya Hirabayashi in this case and 

was made on October 19, 2022 

No. S -
Vancouver Registry. 

IN THE SUPREME COURT OF BRITISH COLUMBIA 
IN BANKRUPTCY AND INSOLVENCY 

IN THE MATTER OF THE BANKRUPTCY AND INSOLVENCY ACT, 
RSC 1985, c. B-3, AS AMENDED 

AND 

IN THE MATTER OF THE BANKRUPTCY OF GREAT PANTHER MINING LIMITED 

AFFIDAVIT OF IKUYA HIRABAYASHI 

I, IKUYA HIRABAYASHI, care of 130 Glidden Road, Brampton, in the Province of 

Ontario, MAKE OATH AND SAY AS FOLLOWS: 

1. I am the Chief Financial Officer and a Director of Asahi Refining Canada Ltd. ("Asahi"), 

a service provider and the largest creditor of the Petitioner, Great Panther Mining Limited 

("GPM") in these proceedings. I have served in my Asahi capacities since February 2021. As 

such, I have personal knowledge of the matters herein, except where such facts are based upon 

information and belief and where so stated, I do verily believe the same to be true. 

2. I am authorized to make this Affidavit on behalf of Asahi. 

3. Asahi is a Canadian federal corporation and a wholly-owned subsidiary of Asahi Holdings 

Inc., a corporation registered in the Province of British Columbia with a registered and records 

office at #1530 - 1200 West 73 Avenue, Vancouver, British Columbia. Asahi a well established 

and a leading precious metal refiner, trader, and bullion product manufacturer and maintains 
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London Good Delivery (meaning that the product is good to be delivered to the London, UK 

market) refineries in the USA and Canada and serves a global client base from the mining, 

recycling, banking and bullion trading industries. Asahi and Asahi Holdings Inc. are in good 

standing with their respective registries. Attached hereto and marked as Exhibits "A" and "B" are 

the British Columbia corporate searches for Asahi and Asahi Holdings Inc. 

4. Asahi provided refining services to GPM and advanced the principal amount of 

USD$20,000,000 (the "Asahi Loan") under a Gold Prepayment Agreement (as defined below) to 

support the working capital requirements of GPM. 

5. Asahi is the single largest creditor of GPM, representing approximately 95% of the creditor 

claims against GPM. There are no secured creditors of GPM. 

II. BACKGROUND 

6. On September 6, 2022 (the "Filing Date"), GPM filed a Notice of Intention to Make a 

Proposal pursuant to section 50.4(1) of the Bankruptcy and Insolvency Act (Canada), and Alvarez 

& Marsal Canada Inc. ("A&M") was named as the Proposal Trustee of GPM (the "NOI 

Proceedings"). 

7. On October 4, 2022, this Court issued an initial order (the "Initial Order") pursuant to the 

Companies' Creditors Arrangement Act (Canada)(the "CCAA") which, among other things, 

continued the NOI Proceedings under the CCAA (the "CCAA Proceedings") and granted the 

initial prescribed ten (10) day stay of proceedings (the "Stay") to and including October 14, 2022 

(the "Stay Period"). A&M was appointed as Monitor of GPM in the CCAA Proceedings (in such 

capacity, the "Monitor"). 
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8. The Initial Order granted GPM a subsequent hearing on October 14, 2022 at 9 a.m. 

(the "Comeback Hearing") wherein GPM made an application to extend the Stay Period granted 

under the CCAA and Asahi made a cross-application for an order lifting the Stay for the purpose 

of petitioning GPM into bankruptcy (the "Stay Lift Order"). 

9. At the Comeback Hearing on October 14, 2022, the Honourable Mr. Justice Walker granted 

an extension of the Stay until October 21, 2022 (the "Second Comeback Hearing"). At the 

Comeback Hearing, it was also agreed to by all parties that, if the Stay Lift Order was granted at 

the Second Comeback Hearing, the Second Comeback Hearing would be adjourned to allow Asahi 

to file a petition for bankruptcy with this Honourable Court so that the hearing of the bankruptcy 

petition could commence immediately thereafter. 

10. As of the date hereof, GPM is indebted to Asahi under the Asahi Loan in the amount of 

USD$13,150,000 (approximately CDN$18,300,000), excluding costs and interest that continue to 

accrue, and which remain unpaid. 

11. Asahi is a creditor with a claim well in excess of $1,000, and GPM has committed acts of 

bankruptcy within the six (6) month period proceeding the filing of this application by, among 

other things, (i) admitting to being insolvent, as confirmed by A&M in First Report of the Proposal 

Trustee filed in the CCAA Proceedings, dated October 3, 2022 (the "A&M First Report"), at 

paragraph 4.35 and in the Affidavit of Sandra Daycock fi led in the CCAA Proceedings, dated 

September 28, 2022, at paragraph 55, and (ii) GPM has made admissions that it has ceased to meet 

its liabilities generally as they have become due. 
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12. For the reasons set out below, Asahi is of the view that GPM is no longer acting in the best 

interest of its creditors, GPM is no longer able to meet its liabilities as they become due, and Asahi 

is extremely concerned about GPM's use of the remaining cash it has on hand and the assets 

located at its Brazilian gold mining operations at the Tucano mine (the "Tucano Mine"), carried 

on by its indirect subsidiary, Mina Tucano Ltda. ("Mina Tucano"). 

I. NATURE OF RELIEF SOUGHT 

13. I swear this affidavit in support of Asahi's Petition to this Honourable Court for a 

bankruptcy order appointing a trustee in bankruptcy over GPM (the "Order"). 

14. If the Court grants the relief sought by Asahi, it is anticipated that A&M, or an alternative 

licensed insolvency trustee acceptable to this Court if A&M is not prepared to accept the mandate, 

be appointed as bankruptcy trustee of Great Panther Mining Limited, for the purpose realizing on 

the remaining assets of GPM and making an orderly distribution to creditors. 

II. COMMERCIAL RELATIONSHIP BETWEEN ASAHI AND GPM 

Refining Relationship 

15. It is my understanding that GPM is engaged in the business of mining and processing gold, 

silver, copper, lead, and zinc operations ("Mined Ore") from three mines, being: 

(a) the Tucano Mine located in Brazil, which produces gold dore bars; 

(b) the Topia and Guanajuato mines located in Mexico; and 

(c) the Coricancha mine and processing facility located in Peru. 

30415136 



5 

16. It is my further understanding that GPM also attends to the shipment logistics, marketing, 

and selling of the Mined Ore. 

17. GPM first approached Asahi about performing the final refinement and sale of gold dore 

bars produced by the Tucano Mine in the spring of 2019. Gold dore bars are bars of gold roughly 

refined in the field to a level of purity not sufficient to be sold into the London gold markets. Asahi 

was asked to perform that final refinement and, using its connections in those markets, to sell the 

resulting fine gold for GPM. The result was the Refining Agreement of July 1, 2019 between Asahi 

and GPM (the "Refining Agreement"), a copy of which, together with amendments dated 

December 19, 2019, December 16, 2020, and September 20, 2021, September 23, 2022 

respectively, are attached to my confidential supplement to this Affidavit sworn on October 18, 

2022 ("Confidential Supplement") and marked respectively as Exhibits "C", "D", "E", "F", 

and "G". 

18. The Refining Agreement initially stipulated that GPM would deliver to Asahi and Asahi 

would refine and sell all of the product of the Mina Tucano mine in Brazil. However, GPM needed 

working capital and entered into a prepaid gold agreement with Samsung C&T U.K. Ltd. 

("Samsung"). Asahi permitted 40% of the gold which would normally have come to it under the 

Refining Agreement to be sent to the refiner for Samsung, to be refined and to repay a loan that 

had been advanced by Samsung. This transaction led to the first two amendments to the Refining 

Agreement. Asahi was not given any notice of this gold presale arrangement with Samsung when 

it was signed and was not given a great deal of time to respond when it was. However, Asahi did 

ultimately support GPM. 
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Gold Prepayment Agreement 

19. GPM had liquidity issues and, in February of 2021, GPM approached Asahi to discuss 

entering into a prepaid gold agreement. Asahi agreed and signing a gold prepayment agreement 

between GPM, Asahi, and Mina Tucano, dated September 20, 2021 (the "Gold Prepayment 

Agreement"), a copy of which is attached hereto and marked as Exhibit "H". 

20. Upon entering the Gold Prepayment Agreement, Asahi advanced the Asahi Loan (being 

USD$20,000,000) to GPM which amounts were repayable in twelve (12) equal instalments of gold 

or cash, starting in April of 2022. The Refining Agreement was also amended to reflect this 

transaction and Asahi was thereafter entitled to receive 100% of the product of Tucano Mine, 

which is owned by Mina Tucano. 

21. The obligations and liabilities of GPM under the Gold Prepayment Agreement were 

secured by a quota pledge agreement dated September 20, 2021 (which was signed concurrently 

with the Gold Prepayment Agreement) from Beadell (Brazil) Pty. Ltd. and Beadell (Brazil 2) Pty. 

Ltd. (the "Quota Pledge Agreement"), indirect subsidiaries of GPM and the shareholders of Mina 

Tucano (together, the "Mina Shareholders"), pursuant to which the Mina Shareholders pledged 

their shares (also known as quota) in Mina Tucano in favour of Asahi. A copy of the Quota Pledge 

Agreement is attached hereto and marked as Exhibit "I". 

22. Mina Tucano holds all of the mining rights and the environmental authorizations to operate 

the Tucano Mine, the remaining material asset of the GPM group. The Mina Shareholders are 

Australian companies and wholly owned indirect subsidiaries of GPM. A copy of the most recent 

organization chart is attached as Appendix C to the A&M First Report. 

30415136 

4-/ 



-7 

23. All transactions under the Refining Agreement after the signing of the Gold Prepayment 

Agreement and the third amendment to the Refining Agreement were conducted in the following 

manner: 

(a) Mina Tucano produced gold dore bars and shipped them to Sao Paulo, Brazil where 

the Brazilian affiliate of the Brink's organization received them into its warehouse; 

(b) Mina Tucano provided a preliminary assay of the gold content of the gold dore bars 

to Asahi and GPM; 

(c) GPM advanced funds to Mina Tucano for the gold dore bars, less a 3% marketing 

fee; 

(d) the gold was then airfreighted to Toronto, Ontario, and then sent to Asahi's facility 

in Brampton, Ontario for refining; and 

(e) once Asahi completed the refining and its own assay of the gold, Asahi would pay 

GPM for the refined gold, less any applicable treatment fees, provided however that 

GPM had not sought prepayment for the gold pursuant to the terms of the Gold 

Prepayment Agreement. 

Production and Other Problems 

24. In October of 2021, one month after the advance under the Gold Prepayment Agreement, 

GPM advised Asahi that it was experiencing production problems at the Tucano Mine. The 

management discussion and analysis accompanying GPM's third quarter financial statements 

(the "Third Quarter Statements") for 2021 (reviewed by Asahi in November of 2021) referenced 
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production problems (lower production and higher costs) but, the then President and CEO of GPM, 

Rob Henderson, is quoted as saying, "We expect to navigate through these challenging times in 

order to realize the full potential of the Tucano mine while optimizing and improving operations 

as we head into 2022". A copy of the Third Quarter Statements is attached hereto and marked as 

Exhibit "J". 

25. On December 10, 2021 GPM approached Asahi to extend the repayment period under the 

Gold Prepayment Agreement and, perhaps, increase the amount of the loan facility available. Cash 

flows were sent and revised. A copy of email exchanges between Asahi and GPM regarding 

GPM's request and their cash flow are to my Confidential Supplement and marked as 

Exhibit "K". 

26. Meanwhile, Asahi engaged the services of Dale Sketchley, who is a respected geological 

expert with experience in ore deposits at advanced mining operations, to review GPM's technical 

reports in an effort to understand the problems at Tucano Mine. 

27. On December 15, 2021, GPM contacted Asahi to advise of "some inconsistencies between 

our latest information related to underground production in the model [that GPM sent]" and would 

be providing "the correct information as soon as possible". A copy of this December 15, 2021 

email is attached to the Confidential Supplement and marked as Exhibit "L". 

28. On December 22, 2021, GPM circulated a revised cash flow model to Asahi in support of 

their previous request for the USD$15,000,000 increase to the Asahi Loan facility and extension 

of the payment terms in the Gold Prepayment Agreement. A copy of GPM's December 22, 2021 

email regarding the revised cash flow model and requested amendment to the Gold Prepayment 

Agreement is attached to the Confidential Supplement and marked as Exhibit "M". 
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29. David Garofalo, the then Chairman of the Board of Directors of GPM, resigned in 

December of 2021 and Rob Henderson, the then President and CEO of GPM, resigned in February 

of 2022. Meanwhile, Asahi and GPM were attempting to negotiate an extension of the payment 

obligations and a potential increase to the Asahi Loan under the Gold Prepayment Agreement. 

Many efforts were made by GPM to address what Asahi perceived were increasing risks. 

Installment payments were made by GPM to Asahi in April, May, June and July of 2022 under the 

Gold Prepayment Agreement by way of set-off from the delivery of gold shipments. 

30. After encouraging news on the Tucano Mine from GPM and the final report from Mr. 

Sketchley, Asahi offered to advance a further USD$10,000,000 under the Gold Prepayment 

Agreement on the condition that GPM raise USD$5,000,000 in equity and pledging certain shares 

GPM held in Guanajuato Silver Company Ltd. ("G-Silver"), a publicly traded company which 

carries on mining operations in Mexico (collectively, the "G Silver Shares"). The Mexican mine 

was previously owned by GPM before it was sold to G-Silver in August of 2022. 

31. Further discussions were requested with GPM's advisors with respect to the equity raise 

and with GPM's Chief Operating Office, Ferando Cornejo ("Fernando") regarding, among other 

things, the much increased production forecast received from GPM. A call took place on or about 

August 23, 2022 during which Fernando, who was responsible for advising whether GPM's 

models could be supported, appeared confused as to which model Asahi was relying on and, when 

Asahi questioned Fernando on GPM's ability to execute on their financial and operational model, 

Fernando undertook to get back to Asahi but never did, rather (as further detailed below), Ms. 

Daycock provided Asahi with a revised "Model". 
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32. The "Model" was a cash flow model based upon many factors including the cost of 

operating the Tucano Mine, the anticipated price of gold, the anticipated concentration of gold in 

the mined rock and the amount of rock anticipated to be mined in a period. 

33. On August 24, 2022, GPM reverted with a revised "Model" that showed a significant 

shortfall in Mined Ore production owing to various issues at the Tucano Mine. On August 25, 

2022, GPM further advised that their modeling now showed a real liquidity risk in November of 

2022, resulting in GPM not being likely to have a successful equity raise. A copy of the revised 

"Model" that Asahi received on August 24, 2022, along with email comments by Ms. Daycock, is 

attached to the Confidential Supplement and marked as Exhibit "N". 

34. On August 25, 2022, Asahi received two emails from GPM enclosing a revised cash flow 

model and advising for the first time that GPM was in grave financial difficulty. This information 

was remarkably different than the information provided by GPM to Asahi on August 23, 2022, as 

noted above in respect of Model 1. A copy of GPM's August 25, 2022 email is attached to the 

Confidential Supplement and marked as Exhibit "O" ("Model 2"). 

35. In respect of the several iterations of the Model that GPM provided to Asahi in August of 

2022, and in particular Model 2, Asahi noted the following meaningful discrepancies: 

(a) GPM forecasted less gold ounces in 2022-2023 which would reduce GPM's 

revenue by approximately USD$50,000,000; and 

(b) GPM ran out of capital expenditure, so it could not include the new underground 

information into the Model. 
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36. In just three days the information made available by GPM had gone from quite positive to 

very negative. 

Default Under Gold Prepayment Agreement 

37. On August 30, 2022, GPM sent Asahi two emails pursuant to which GPM, inter alia, 

requested that Asahi process a gold shipment then located in Ontario, and not deduct the August 

payments owing under the Gold Prepurchase Agreement or otherwise exert set-off rights. Copies 

of GPM's August 30, 2022 emails are attached to the Confidential Supplement and marked as 

Exhibit "P". 

38. Asahi refused GPM's request, but offered to try to work with GPM. When the gold 

shipment was not released to Asahi in time for the August installment to be paid, Asahi sent a 

notice of default under the Gold Prepayment Agreement to GPM via email on September 1, 2022 

noting that the scheduled payment was due and payable on August 31, 2022 and had not been 

received. A copy of the notice of default is attached hereto and marked as Exhibit "Q". 

39. GPM subsequently filed and commenced its NOI Proceedings on the Filing Date, the day 

on which its cure period ended under the Gold Prepurchase Agreement, without notice to Asahi. 

GPM also initiated insolvency proceedings in Brazil and in the United States without informing 

Asahi. 

Post-Filing Amendment to Refining Agreement 

40. Following the Filing Date, GPM continued to need the Tucano Mine's gold dore bars 

refined and sold. At this time, GPM asked Asahi to consider doing so. Asahi received GPM's 

representation, from Ms. Daycock, I believe, that the Tucano Mine had mined gold dore in excess 
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of 12,000 ounces on the ground, the proceeds of which it proposed to use to fund a sale process 

for the Tucano Mine. 

41. It was also GPM's plan to have Mina Tucano continue mining Tucano Mine if an 

agreement could be reached with its contractors that carry out the mining operations in Brazil. 

42. Negotiations occurred between Asahi and GPM, and the parties agreed to, among other 

things, continue to provide refining services and allow Asahi a limited set-off against forthcoming 

gold shipments of 1.5%. The agreement was documented by way of an amending letter to the 

Refining Agreement, dated September 23, 2022, between GPM and Asahi (the "Refining 

Agreement Amendment No. 4") which was approved by this Court pursuant to the Initial Order. 

A copy of the Refining Agreement Amendment No. 4 is previously attached hereto and marked as 

Exhibit "G". 

43. Subsequent to the execution of Refining Agreement Amendment No. 4, Ms. Daycock 

revealed that there were only 4,500 ounces of gold dore available to be refined. This was a 

significant decrease to what was presented to Asahi during negotiations, and may have changed 

Asahi's course of action, given it had largely relied upon representation that 12,000 ounces of gold 

dore would be available for refining in deciding to enter into Refining Agreement Amendment No. 

4. A copy of an email from Ms. Daycock dated October 3, 2022 advising of the change in the 

volume of gold to be refined is attached hereto and marked as Exhibit "R". 
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III. THE CCAA PROCEEDINGS 

44. GPM's arguments under its application to extend the Stay Period in the CCAA Proceedings 

were centered around proposed restructuring initiatives which included a sales process involving 

the Tucano Mine (the "Sales Model"). 

45. In late August or early September of 2022, Asahi was provided documents and terms by 

Ms. haycock with respect to the Sales Model which indicated that Tucano Mine would see no 

mining activity at all for the remainder of 2022 and all of 2023. During that time, GPM and Mina 

Tucano would have had significant expenses and no revenue to support those expenses and GPM 

would also need to expend its existing assets. 

46. The sales process outlined in the Sales Model documents would have left the creditors of 

GPM with nothing but a hope and a gamble that the Sales Model would pay off, the costs and risks 

being borne solely by the creditors (Asahi being the single largest creditor). Asahi rejected the 

Sales Model as it did not contemplate any mitigation of Asahi's, or any other creditors', risk 

regarding GPM's insolvency and, Asahi had experienced a total loss of confidence in the 

management of GPM as a result of, among other things, having be given unreliable cash flow and 

gold productions models which can be seen in the discrepancies even within the A&M First Report 

(see paragraphs 7.5(c) and 10.1) 

47. The best option for recovery for the creditors of GPM is to petition GPM into bankruptcy 

and liquidate the remaining realizable assets to partially satisfy GPM's debts. 
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48. As it stands today, the creditors would receive at least a 25% to 60% recovery in a 

bankruptcy liquidation, based on cash on hand and dependent on how much proceeds are generated 

from the sale of the G Silver Shares. 

49. I make this affidavit supporting the Asahi's Petition for the relief set out in the Order 

appended to Asahi's Petition and for no other or improper purpose. 

50. I am affirming this affidavit using video technology, outside the commissioner's physical 

presence, in accordance with the process outlined in the Supreme Court of British Columbia's 

March 27, 2020 Notice to the Profession, the Public and Media entitled "Affidavits for Use in 

Court Proceedings" (COVID-19 Notice No. 2). 

SWORN before me at the City of 

Brampton, in the Province of Ontario, this 
19th day of October, 2022. 

The deponent was not physically present 

before me but was linked with me using 

video technology. I followed the process 

described in the Supreme Court of British 

Columbia's March 27, 2020 Notice to the 

Profession, the Public and the Media 

entitled "Affidavits for Use in Court 

Proceedings" (COVID-19 Notice No. 2) 

and complied with the Law Society of 

British Columbia best practices for using 

videoconferencing when providing legal 

advice or services. 

/...."A Commi ioner for Oaths in and for the 

Province of British Columbia 

ALIZEH VIRANI 
BARRISTER & SOLICITOR 
MIT AKINS LLP 

2600-1066 WEST HASTINGS STREET 
VANCOUVER, B.C. V6E 3X1 
TELE.F".-!Cr-:7, 

IKUYA HIRABAYASHI 
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EXHIBIT "A" 

This is Exhibit "A" referred to in the 1' 
Affidavit of Ikuya Hirabayashi. 

SWORN BEFORE ME this 
October, 2022. 

i,..-------> 

A Com issioner for Oaths in and for the 
Province of British Columbia 

19th day of 
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ASAHI REFINING 

REFINING AGREEMENT NO: BC-2018/10/13 

ASAHI REFINING CANADA LTD. 

Principal place of business: 

130 Glidden Road 
Brampton, Ontario L6W3M8 
Canada 

(the "Refiner") 

agrees to receive from: 

GREAT PANTHER MINING LIMITED 
1330 - 200 Granville Street 
Vancouver, British Columbia V6C 1S4 
Canada 

(the "Customer") 

DATE: July 1, 2019 

and to refine the material referred to in Clause 1 (the "Material") at the Refiner's refinery in 
Brampton, Ontario, Canada (the "Refinery") and the Customer agrees to deliver the Material to 
the Refiner for refining on the terms and conditions of this agreement (the "Agreement"). The 
Refiner and the Customer are referred to in this Agreement as a "Party" or together as the 
"Parties". 

1. Material and Quality 

1.1. "Material" means gold/silver dore in the form of bars, having the following approximate 
assays: 

(1) Gold 
(2) Silver 
(3) Balance 

1.2. Each bar shall: 

approximately 80% - 90% 
approximately 5% - 15% 
minimal or no deleterious elements 

(1) weigh approximately 10-25 kilograms; and 
(2) be suitable for direct melting and sampling. 
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1.3. Customer represents, warrants, and covenants with the Refiner that the Customer shall 
have 

(1) the legal right to deliver or arrange for the delivery of the Material to the Refiner at 
the Delivery Point (as defined below) as provided in this Agreement and to receive 
delivery of the Recoverable Metals (as defined below) from the Refiner as provided in 
this Agreement; and 

(2) good, valid and marketable title to the Material. 

The Refiner acknowledges and agrees that the Customer makes no warranties, express 
or implied, as to merchantability, fitness for any particular purpose or any other matter, 
other than the express warranties contained in this Agreement. No representation, 
warranty or statement not expressly contained in this Agreement shall be binding upon 
the Customer as a warranty or otherwise. 

1.4. Refiner represents, warrants, and covenants with the Customer that: 

(1) the Refiner will have the capacity and the facilities to perform the services required 
to be performed by Refiner pursuant to this Agreement (the "Services"); 

(2) the Refiner shall perform the Services in a professional manner and in accordance 
with the generally accepted industry standards for refiners providing similar services, 
provided, for greater certainty, it shall not be considered unprofessional or contrary to 
generally accepted industry standards for the Refiner to rely upon Customer's 
information pursuant to clause 10.4 for the types and amounts of deleterious elements 
present in any shipment, and 

(3) the Recoverable Metals (as defined below) delivered to or at the direction of the 
Customer shall be of the purity required for London Good Delivery. 

The Customer acknowledges and agrees that the Refiner makes no warranties, express 
or implied, as to merchantability, fitness for any particular purpose or any other matter, 
other than the express warranties contained in this Agreement. No representation, 
warranty or statement not expressly contained in this Agreement shall be binding upon 
the Refiner as a warranty or otherwise. 

1.5. The Refiner's sole liability for breach of the warranty set forth in clause 1.4(3) above shall 
be limited to replacement of non-conforming Recoverable Metals with metals meeting 
the purity specifications for the Recoverable Metals described in this Agreement 
("Conforming Metals"). This liability is, however, conditioned upon the Customer giving 
written notice of such non-conformance to the Refiner within thirty (30) days after 
delivery of non-conforming Recoverable Metals to the destination specified by the 
Customer. Where the non-conforming Recoverable Metals are replaced by the Refiner 
with Conforming Metals, the Customer shall return the non-conforming Recoverable 
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Metals to the Refinery and freight, insurance and other similar costs shall be prepaid by 

the Refiner. The Refiner shall have the risk of loss on the returned non-conforming 

Recoverable Metals. The Refiner shall have the risk of loss on the Conforming Metals 

provided by the Refiner under this clause 1.5 in replacement of non-conforming 

Recoverable Metals until receipt of such Conforming Metals at the destination specified 

by the Customer. Freight, insurance and other similar costs associated with the delivery 

of Conforming Metals provided by the Refiner under this clause 1.5 in replacement of 

non-conforming Recoverable Metals shall be prepaid by the Refiner. 

2. Quantity 

2.1. The Customer shall deliver to the Refiner for refining 100% of the production of dore 

from the Tucano mine owned and operated by Beadell Brasil Ltda. ("the Mine") located 

in Amapa State, Brazil. 

2.2. Production from the Mine is estimated to be approximately 145,000 troy ounces of gold 

per year; 

2.3. Each shipment of Material by the Customer to the Refiner under this Agreement 

("Shipment") will consist of no less than 100 kilograms. 

3. Delivery 

3.1. The Customer shall notify the Refiner in advance of each date on which a Shipment is to 

be made. 

3.2. The Customer shall deliver or arrange for the delivery of the Material to the Refiner DDP 

(Incoterms, 2010) the Refinery (the "Delivery Point") with risk of loss passing from the 

Customer to the Refiner when the Refiner takes delivery of the Shipment in accordance 

with clause 4.1. The Material will be delivered in solid boxes or other suitable sealed 

containers and/or shall be placed on pallets and shrink wrapped. 

3.3. The Customer will be fully and exclusively responsible for all invoices, customs and export 

requirements. 

3.4. The Customer will be responsible for all import and other border-related requirements 

and will be shown on all customs and commercial' documents required for reporting and 

entering the Material into Canada as the owner and importer of the Material. The 

customs broker (if any) retained to assist the Customer in the importation process will 

be an agent of the Customer, and not the Refiner, and will receive its instructions 

exclusively from and will be compensated fully by the Customer. 

td 
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3.5. Each Shipment will have full and complete documentation, including but not limited to a 
Commercial Invoice (as defined herein) and a detailed bar list, in form and substance 
satisfactory to the Refiner. 

3.6. The commercial invoice ("Commercial Invoice") shall include the following information 
with respect to each Shipment: (a) the number of dore bars, (b) the weight of each dore 
bar and of the total Shipment, (c) the provisional assay for each dore bar and the total 
gold and silver content of the Shipment, and (d) the unique seal numbers for each dore 
bar. 

4. Refiner's Liability for Material 

4.1. Risk of loss and damage to the Material shall pass from the Customer to the Refiner upon 
signature for the Material by the Refiner at the Delivery Point. Acceptance of risk of loss 
and damage to the Material and/or Refiner's signature with respect to a Shipment of 
Material does not imply, or be deemed to be, acceptance of Customer's statement of 
the Material's weight, assay or contents. Upon receipt of the Material at the Refinery, 
the Refiner will inspect and weigh the Material as described in Appendix 1 attached 
hereto. 

4.2. The moment the risk in respect of any Material passes to the Refiner pursuant to clause 
4.1, the Refiner assumes responsibility for the Material and, subject to clause 12, will be 
liable to the Customer for any and all loss of or damage to the Material, until such time 
as the Recoverable Metals (as defined herein) are credited or delivered to the Customer 
or to any third party pursuant to clause 8. 

4.3. The Refiner shall employ security measures deemed reasonable by the Customer to 
safeguard the Material and the Recoverable Metals while risk of loss and damage to the 
Material and the Recoverable Metals remains with the Refiner. 

4.4. In the event of a loss of a Shipment after delivery to, but prior to sampling (as described 
in Appendix 1) by the Refiner, the value of such loss shall be based on the weight and 
assays provided by the Customer to the Refiner in the Commercial Invoice included with 
the Shipment; provided however, that if the loss occurs after the Refiner has weighed 
the Material upon arrival in accordance with Appendix 1, Refiner's weight shall be used 
(except in instances when the difference between weight set out in the Commercial 
Invoice and the weight determined by the Refiner is in excess of the amount set out in 
clause 2.2 of Appendix 1, then the weight set out in the Commercial Invoice shall be 
used). 

4.5. In the event of the loss of a Shipment after sampling (as described in Appendix 1) by the 
Refiner, the value of such loss shall be based on the assay and settlement procedure set 
forth in Appendix 1; provided that, if the difference in the assay results is outside of the 
splitting limits and the Umpire sample has been lost, Customer's assay shall be used. 
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5. Weighing, Sampling and Assaying 

Weighing, sampling and assaying will be carried out in accordance with the procedures 

set out in Appendix 1. 

6. Recoverable Metals 

The Refiner shall recover and credit the Customer with the following percentages of the 

final agreed assayed gold and silver contents of refined Material from each Shipment 

(collectively, the "Recoverable Metals") 

Gold - 99.95% of the agreed settlement assay ("Recoverable Gold") 

Silver - 99.90% of the agreed settlement assay ("Recoverable Silver") 

7. Metal Availability 

7.1. Subject to clause 8.4 below, delivery of the Recoverable Gold and Recoverable Silver in 

the Recoverable Metals from each Shipment will be made as directed by the Customer 

pursuant to clause 8.1 five (5) working days after receipt of the Material by the Refiner 

at the Refinery, subject in each case to the assay results being within the splitting limits 

set forth in Appendix 1 or the Parties agreeing to resolve the difference, within such five 

(5) working days, without referring the matter to an umpire (the "Metal Availability 

Date"). If the assay results are submitted to an umpire as set forth in Appendix 1, an 

initial settlement shall be made on the Metal Availability Date based on 95% of the 

Customer's estimated contents as provided to the Refiner in accordance with clause 3.5 

and shall be adjusted based on the umpire's results within one (1) working day after 

receipt of the umpire's assay results. 

7.2. During the Refiner's annual inventory (the "Inventory Date"), the Metal Availability Date 

will be extended by five (5) working days for any Material received during the week prior 

to and the week following the Inventory Date. The Refiner undertakes to give the 

Customer a minimum of 30 days prior written notice of the Inventory Date. 

7.3. Subject to clause 7.1, if the Refiner does not make available the Recoverable Metals for 

pricing or return to the Customer by the Metal Availability Date ("Delayed Metal"), then 

the Refiner shall make available to the Customer within two (2) business days of the 

Metal Availability Date, metal containing the same precious metal as the Delayed Metal 

which meets the purity specifications for Recoverable Metals described in this 

Agreement ("Substitute Metal"). Such Substitute Metal shall be in an amount which is 

equal to the weight of Delayed Metal that would have been made available to the 

Customer had the Refiner refined the relevant Shipment and made the Recoverable 

Metals available by the applicable Metal Availability Date. 
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7.4. In lieu of the remedy conferred on the Customer under clause 7.3, the Parties may agree 

to a cash equivalent to be paid by the Refiner to the Customer in respect of the Delayed 

Metal. 

7.5. For the avoidance of doubt, upon delivery of the Substitute Metal referred to in clause 

7.3 or payment to the Customer under clause 7.4, title and ownership in any Delayed 

Metal which was taken into account in the determination under clause 7.3 or clause 7.4 

will vest in the Refiner. 

7.6. The Customer acknowledges and agrees that its sole and exclusive remedy against the 

Refiner in respect of any failure by the Refiner to comply with its obligations under clause 

7.1 is specified in clauses 7.3 and 7.4. 

8. Settlement as Metal Account Credit 

8.1. The Customer shall instruct the Refiner, in writing no later than five (5) working days 

prior to receipt of each Shipment, to deliver the Recoverable Metals from such Shipment 

on or after the Metal Availability Date in accordance with one of the following options: 

8.1.1. The Customer may instruct the Refiner to credit the Recoverable Metals to the 

Customer's unallocated metal account with the Refiner and to await further 

instructions from the Customer, or 

8.1.2. The Customer may instruct the Refiner to transfer the Recoverable Metals to the 

Customer's to be named bullion bank's unallocated loco London account, or 

8.1.3. The Customer may instruct the Refiner to transfer the Recoverable Metals to the 

unallocated loco London account of a nominated third party with a member of the 

London Bullion Market Association. 

As an alternative to the Customer providing written instructions to the Refiner prior to 

each Shipment, the Customer may provide written blanket instructions ("Blanket 

Instructions") to the Refiner specifying one of the above options for all Shipments 

during a specified period. If the Customer provides such Blanket Instructions to the 

Refiner, no deviation from those instructions will be effective in respect of a Shipment 

unless provided to the Refiner in writing five (5) working days prior to receipt by the 

Refiner of such Shipment. If, in the Refiner's reasonable opinion, any settlement 

instructions are unclear, ambiguous or conflicting, the Refiner shall immediately notify 

the Customer in writing of such lack of clarity, ambiguity or conflict and, to the extent 

such lack of clarity, ambiguity or conflict remains unresolved as of the applicable Metal 

Availability Date, the Refiner shall deliver the Recoverable Metals in accordance with 

the most recent acceptable Blanket Instructions received from the Customer. 
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8.2. In the case of Clauses 8.1.2 and 8.1.3 above, the Customer will have the right, prior to 
receipt by the Refiner of a Shipment, to give irrevocable instructions, in writing, to the 
Refiner that the Recoverable Metals in such Shipment are to be so transferred and to 
request the Refiner to confirm, in writing to the nominated recipient, that it is in receipt 
of such instructions from the Customer and will act irrevocably in accordance with them. 
For greater certainty, any such instructions shall remain subject to the terms of this 
Agreement. 

8.3. In the event the Customer elects to sell any of the Recoverable Metals to the Refiner, 
such Recoverable Metals shall be sold at a price agreed upon by the Parties on or after 
the Metal Availability Date referred to in clause 7. 

8.4. The Customer may elect to receive an early settlement ("Early Settlement") from the 
Refiner of up to 95% of its estimated Recoverable Metals content prior to the Metal 
Availability Date set out in clause 7. Early Settlement may be taken either in the form of 
a sale to the Refiner or by a metal account settlement as follows: 

(1) In the case of an early sale to the Refiner, the Customer may price up to 95% of its 
estimated Recoverable Metals content no earlier than the date of confirmation of 
receipt of and signature for the Material by the appointed transport provider, Brinks 
FCA (Incoterms, 2010) Sao Paulo, Brazil. Payment will be transferred by wire transfer 
in immediately available funds to the Customer's designated USD account in 
accordance with the Customer's instructions, less all the Refiner's Charges, as 
hereinafter defined. 

(2) In the case of an early metal account credit settlement, upon confirmation of receipt 
of and signature for the Material by the appointed transport provider, Brinks, FCA 
(Incoterms, 2010) Sao Paulo, Brazil , the Customer may instruct the Refiner to transfer 
up to 95% of its estimated Recoverable Metals content to a metal account. On receipt 
of those instructions, the Refiner will transfer the instructed Recoverable Metals 
content in accordance with each of the provisions detailed in sections 8.1.1 to 8.1.3 
within two (2) working days. 

Where the Customer elects to take an Early Settlement then the remaining balance of the 
Recoverable Metals contents will be transferred to the Customer's metal account(s) on the 
Metal Availability Date. 

The Customer agrees and acknowledges that, in the event of an Early Settlement, it will no 
longer have any claim, right, title, or ownership in or to the Material from the date on which 
Early Settlement is made under clause 8.4(1) or clause 8.4(2) (as the case may be), up to the 
amount of Recoverable Gold or Recoverable Silver made available to the Customer under 
this Section 8.4, whether by payment or metal account credit to the Customer as a result of 
such Early Settlement. Customer will indemnify and hold the Refiner harmless from any 
claims by any person in or to such Recoverable Metal which is inconsistent with the 

AJ 
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foregoing Early Settlement terms. In no circumstances shall the Customer's liability under 

the foregoing indemnity exceed (as the case may be) the amount paid to the Customer under 

clause 8.4(1) or the value of the Recoverable Metals credited to the Customer under clause 

8.4(2), the value of which will be determined pursuant to this clause 8 on the date of Early 

Settlement. In the event that the gold or silver made available to the customer on the date 

of Early Settlement is greater than the amount of Recoverable Gold or Recoverable Silver, 

the Customer shall be liable to the Refiner for the excess gold or silver returned, the value 

of which will be determined pursuant to this clause 8 on the date of Early Settlement. 

9. Charges 

9.1. The Customer shall pay the Refiner's charges ("Charges") as follows: 

9.1.1. Treatment: US$0.35 per troy ounce of Material received. 

(Minimum US$ 1,000 per lot) 

9.1.2. Early Settlement Finance: A finance fee (expressed as percentage per annum) 

shall be agreed with the Customer on or before the date of Early Settlement under 

clause 8 and will be calculated for the period from and including the date on which 

the Early Settlement is made to, but excluding, the Metal Availability Date (the 

"Finance Fee"); such Finance fee will be calculated on the value of the Early 

Settlement as determined pursuant to clause 8 on the date of Early Settlement. 

9.2. Charges due to the Refiner in accordance with this Clause 9 shall be invoiced in United 

States dollars by the Refiner at the time of delivery of the Recoverable Metals as 

provided in Clause 7 and shall be payable by the Customer within ten (10) working days 

of receipt by the Customer of the Refiner's invoice therefore in accordance with the 

Refiner's payment instructions. Where assays have yet to be agreed and have been 

submitted to an umpire, the Refiner will issue the Customer with a provisional invoice 

for such Charges on the dates specified in clause 7. 

9.3. Refiner may setoff or withhold delivery of metal or payment of money due to Customer 

in respect of Material from the Mine until all amounts due from Customer to Refiner in 

respect of the refining of Material from the Mine have been paid. Interest shall accrue 

daily on late payments at a rate equal to 5% per annum from time to time from the 

payment date set out in the invoice to the date of payment (before and after judgment). 

Customer acknowledges that its business dealings with Refiner contitute a single 

continuous transaction, notwithstanding the issuance of separate purchase orders, 

acknowledgments, or similar documents from time to time. 
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10. Deleterious Elements 

10.1. The Customer shall notify the Refiner in advance of the Refiner's commencement 
of processing of a Shipment if any Material shipped to the Refiner contains any of the 
deleterious elements referred to in this clause 10, including any hazardous or toxic 
substance or hazardous waste. 

10.2. The Refiner shall notify the Customer of any Material it receives under this 
Agreement that it reasonably determines to contain elements in excess of the maximum 
limits ("Maximum Limits") of deleterious elements referred to in this clause 10 (defined 
for each element, as the level just below the level that is "To be agreed prior to shipment" 
as set out in the Deleterious Element Charges table in clause 10.5 below). Unless prior 
written agreement is given by the Refiner, the Refiner may reject any Material containing 
deleterious elements in excess of the Maximum Limits of deleterious elements by giving 
notice to the Customer within two (2) business days after sampling at the Refinery. The 
Refiner shall have no liability for such rejection. The Customer shall, at its expense, 
remove any rejected Material from the Refinery. Risk of loss for such rejected Material 
shall re-vest in the Customer only at the time such rejected Material has been received 
and signed for by or on behalf of the Customer. 

10.3. The Refiner shall invoice the Customer for Deleterious Element Charges in respect 
of deleterious elements in accordance with clause 10.5. All such Deleterious Element 
Charges shall be calculated on the individual melt. The Refiner will notify the Customer 
of such Deleterious Element Charges when the nature and proportion of any such 
element is determined. The Deleterious Element Charges as set out in clause 10.5 are 
not necessarily representative for all material compositions and such Deleterious 
Element Charges are subject to adjustment in case of necessity, as mutually agreed to in 
writing by the Parties. 

10.4. On no account can the Refiner accept Material that is radioactive, or which 
contains Beryllium or is an EPA hazardous waste, which, for purposes of this Section 10.4, 
shall be deemed to be contaminated with an unacceptable level of deleterious elements. 
Material that shows any signs of having been quenched in water to aid cooling may be 
subject to additional charges and/or rejection for safety reasons. The above restrictions 
are subject to adjustment at Refiner's reasonable diScretion and Refiner may reject, 
return and/or quarantine Material with properties that it reasonably deems constitute 
an exceptional safety or environmental risk. 

10.5. Charges for deleterious elements ("Deleterious Element Charges") in the Material 
shall be as follows: 
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lir 
Element 

Deleterious Element Charge St  rt re 
Charge (US$ per ounce per melt) Range (PPM) 

Bismuth (Bi) 

0 — less than 50 Free 

50 — less than 200 0.06 

200 — less than 1,000 0.09 

1,000 — less than 2,000 0.12 

2,000 and above To be agreed prior to shipment 

Mercur H 
y ( g) 

0 — less than 100 Free 

100 — less than 500 0.10 

500— less than 750 0.20

750 and above To be agreed prior to shipment 

Tellurium (Te) 
0 — less than 50 Free 

50 — less than 500 0.06 

500 and above Cannot accept 

Cadmium (Cd) 

0— less than 500 Free 

500— less than 1,000 0.06 

1,000 — less than 2,500 0.10 

2,500 and above To be agreed prior to shipment 

Tin (Sn) 
0 — less than 5,000 Free 

5,000 — less than 10,000 0.06 

10,000 and above To be agreed prior to shipment 

Arsenic (As) 

0 — less than 500 Free 

500 — less than 1,000 0.06 

1,000— less than 2,500 0.10 

2,500 and above To be agreed prior to shipment 

Lead (Pb) 

0 — less than 5,000 Free 

5,000— less than 10,000 0.06 

10,000 — less than 20,000 0.08 

Above 200,000 To be agreed prior to shipment 

Selenium (Se) 

0 — less than 10,000 Free 

10,000— less than 20,000 0.03 

20,000 — less than 30,000 0.06 

30,000 — less than 50,000 0.12 

Above 50,000 To be agreed prior to shipment 

Sulphur (S) 

0 — less than 10,000 Free 

10,000— less than 30,000 0.03 

30,000 — less than 50,000 0.06 

50,000 and above To be agreed prior to shipment 

Nickel (Ni) 
0 — less than 10,000 Free 

10,000— less than 20,000 0.03 

20,000 and above To be agreed prior to shipment 

Al 
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Deleterious Element Charge Structure 
Element Range (PPM) Charge (US$ per ounce per melt) 

Zinc (Zn) 
0 — less than 50,000 Free 

50,000 — less than 75,000 0.05 
75,000 and above To be agreed prior to shipment 

Iron (Fe) 
0 — less than 10,000 Free 

10,000— less than 30,000 0.03 
30,000 and above To be agreed prior to shipment 

Copper (Cu) 

0 — less than 50,000 Free 
50,000 — less than 75,000 0.05 

75,000 — less than 
100,000 

0.08 

100,000 and above To be agreed prior to shipment 
Beryllium (Be) 

Radioactive 
Material 

Hazardous or 
Toxic 

Substances 

Hazardous 
Waste 

Unacceptable at 
any level 

Unacceptable at 
any level 

11. Indemnities 

11.1. Customer shall indemnify and hold harmless Refiner against all actions, 
proceedings, losses, claims, costs, damages and/or expenses whatsoever (a "Loss") in 
respect of: 

11.1.1. loss of life, personal injury or damage to property directly resulting from any false 
or misleading information given or supplied by Customer in connection with the 
Services, except to the extent the Loss arises as a direct result of the negligence or 
willful miscondLict of the Refiner, those contracted by the Refiner= or those in 
Refiner's employ. 

11.1.2. failure by the Customer to comply with any applicable law or regulation in relation 
to Material shipped to Refiner by Customer, except to the extent that such Loss 
arises directly from any action or failure to act of the Refiner, those contracted by 
the Refiner or those in Refiner's employ. 

ti 
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11.1.3. Customer's representations, warranties and covenants set out in clause 1.3 being 
untrue in any respect. 

11.2. The Refiner shall indemnify and hold harmless Customer against all Loss in respect 
of: 

11.2.1. loss of life, personal injury or damage to property directly resulting from the 
performance of the Services, except to the extent the Loss arises as a direct result of 
the negligence or willful misconduct by the Customer, those in Customer's employ, 
or those contracted by Customer (other than Refiner); 

11.2.2. failure by the Refiner to comply with any applicable law or regulation in the 
performance of the Services, except to the extent that such Loss arises directly from 
any action or failure to act of the Customer, those in Customer's employ, or those 
contracted by Customer (other than Refiner); 

11.2.3. Refiner's representations, warranties and covenants set out in clause 1.4 being 
untrue in any respect. 

12. Limitations of Liability 

12.1. Refiner's total aggregate liability (whether in contract, tort (including negligence) 
or otherwise) in respect of all and any claims arising from the fact that the Recoverable 
Metals content of any Material has been lost, damaged, destroyed or depleted while the 
Refiner is at risk for the Material shall be limited to an amount equal to the amount of 
the Recoverable Metals so lost, damaged, destroyed or depleted, such amount of 
Recoverable Metal being calculated in accordance with the terms and conditions of this 
Agreement. Customer's sole remedy with respect to Recoverable Metals so lost, 
damaged, destroyed or depleted shall be replacement of any such Recoverable Metals 
by Refiner. Refiner shall have no liability for Recoverable Metals lost, damaged, 
destroyed or depleted while not at Refiner's risk. 

12.2. Neither Refiner nor Customer shall in any circumstances (whether in contract, tort 
(including negligence) or otherwise) be liable to the other for any loss of profit (whether 
direct or indirect) or for any indirect, special, contingent or consequential damages or 
losses (whether for loss of business, loss of contracts, depletion of goodwill, losses arising 
from market fluctuations or otherwise) arising out of,' or in connection with, this 
Agreement or the provision of (or failure or delay in providing) the Services. 

13. Inspection and Audit Rights 

13.1. The Customer or its duly appointed representative shall have the right at any 
reasonable time upon prior written notice to the Refiner to inspect the facilities and 
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activities of the Refiner relating to the Refiner's performance of its obligations under this 
Agreement. 

13.2. Any inspection or audit conducted by the Customer pursuant to clause 13.1 shall: 

13.2.1. be conducted in a manner which does not unreasonably interfere with 
the operations of the Refiner; 

13.2.2. be subject to all applicable safety and security policies and procedures of 
the Refiner; and 

13.2.3. be subject to the obligations of confidentiality as set out under clause 26. 

13.3. The costs of all inspections or audits conducted pursuant to this clause 13 will be 
borne by the Customer. 

14. Representations, Warranties and Covenants 

14.1. The Customer represents and warrants or covenants to the Refiner that: 

14.1.1. the execution and delivery of this Agreement by the Customer has been 
duly authorized by all necessary corporate actions and all necessary 
permits and authorizations that may be required to perform its 
obligations hereunder have been, or will be, obtained and are, or will be, 
in full force; and 

14.1.2. the Agreement constitutes a valid and binding obligation of the Customer 
enforceable against the Customer in accordance with its terms. 

14.2. The Refiner represents and warrants or covenants to the Customer that: 

14.2.1. the execution and delivery of this Agreement by the Refiner has been duly 
authorized by all necessary corporate action and all necessary permits 
and authorizations that may be required to perform its obligations 
hereunder have been, or will be, obtained and are, or will be, in full force; 

14.2.2.. the Agreement constitutes a valid and binding obligation of the Refiner 
enforceable against the Refiner in accordance with its terms. 

14.3. The representations and warranties set out in this Agreement shall survive for a 
period of two years after the termination of this Agreement. 
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15. Title to the Material and Recoverable Metals 

15.1. Title to all Material and Recoverable Metals produced therefrom (without 

duplication) shall reside with the Customer at all times under this Agreement, except, in 

respect of any of the Recoverable Metals which are transferred to an account other than 

Customer's pursuant to clauses 8.1.2 and 8.1.3 at the Customer's direction, title to such 

Recoverable Metals shall pass to such third party under such applicable clause. 

16. Insurance 

16.1. The Refiner shall maintain in effect during the term of this Agreement full all risks 

insurance against damage or loss of Material delivered by the Customer or any 

Recoverable Metals and as required to otherwise fully protect the Customer against all 

risk of loss from any cause and which shall expressly list the Customer as an additional 

loss payee. Upon the Customer's request, the Refiner shall provide the Customer with 

reasonable evidence of such insurance. 

16.2. The Refiner represents, warrants and covenants to the Customer that the 

insurance policies required by this clause shall not be cancelled by the Refiner during the 

term of this Agreement. For greater certainty, the cancellation of any such insurance 

policies by a third party shall not relieve the Refiner of its obligations under clause 16.1. 

16.3. The Refiner will notify the Customer in writing thirty (30) days prior to any change 

in the insurance coverage satisfying the Refiner's obligations under this clause; provided, 

however, that any such notice shall not relieve the Refiner of its obligations under clause 

16.1. 

17. Environmental Covenant and Indemnification 

17.1. The Refiner covenants and agrees to conduct its refining business in compliance 

with all applicable environmental statutes, laws, ordinances, rules and regulations 

(collectively, "Environmental Laws") and shall notify the Customer of any material 

violation of such Environmental Laws. 

17.2. Subject to clause 10.1, to the extent any hazardous substances, hazardous waste, 

contaminants or pollutants are generated from the refining process, the Refiner 

covenants and agrees that it is solely responsible for the management and ultimate 

disposition of such hazardous substances, hazardous waste, contaminants or pollutants 

in accordance with Environmental Laws. Subject to clause 10.1, the Refiner further 

covenants and agrees that the Customer shall in no way be alleged or construed to be an 

owner, operator, generator, transporter, treater, storer, or disposer of, or to have 

arranged for disposal or treatment, or arranged with a transporter for transport for 

disposal or treatment of such disclosed hazardous substances or hazardous waste 

located on or generated at the Refinery; and the Refiner further agrees to indemnify, 

defend and hold harmless the Customer, and its and its affiliates, directors, officers, 
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employees, agents and assigns, from and against any and all claims arising from or 
related to (i) the actual or alleged presence, release, threatened release, discharge or 
emission of any such disclosed hazardous substances, hazardous waste, contaminants or 
pollutants of any kind into the environment at or from the Refinery or any other location 
at which the Refiner performs its obligations under this Agreement, including any and all 
claims arising from or related to the study, testing, investigation, cleanup, removal, 
remediation, abatement, response, containment, restoration or corrective action of any 
such disclosed hazardous substances, hazardous waste, contaminants or pollutants of 

any kind (A) on, beneath or above the Refinery, or (B) emanating or migrating, or 
threatening to emanate or migrate, from the Refinery or any off-site properties; (ii) the 
on or off site treatment, storage or disposal of such hazardous substances, hazardous 
waste, contaminants or pollutants generated in connection with its refining business; 
and (iii) any claim that the Customer is an owner, operator, generator, transporter, 
treater, storer or disposer of, or that the Customer arranged for disposal or treatment 
of, hazardous substances located on or generated at the Refinery. 

17.3. The Refiner shall indemnify and hold the Customer harmless for any damages to 
the Recoverable Metal contained in the Material that may arise from the testing and 
refining of the Material or any metal produced therefrom. 

17.4. Incoming material will be screened for radioactivity with a gamma-detector, 
radiation survey monitor. Any reading above background of 1 uSv/hr (0.1mR/hr) would 
require further testing. If further testing reveals the material is above 0.002 microcuries 
(75 Bq) per gram and/or greater than 500 parts per million uranium or thorium (as 
defined by the USNRC — United States Nuclear Regulatory Commission) will result in the 
material being rejected. Similarly, slags derived from the Customer evaluation melts will 
be scanned for radioactivity, and the same criteria described above will be applied to 
these slags. In the event of rejection of Material for elevated radioactivity, the customer 
is responsible for collecting the Material from the Refinery. Any transportation and 
disposal costs associated with the rejected Material are the sole responsibility of the 
Customer. 

17.5. The provisions of this clause 17 shall survive termination of this Agreement 
indefinitely. 

18. Entire Agreement 

18.1. This Agreement sets out the entire agreement between the Parties, supersedes 
all prior agreements and understandings and shall not be altered or modified except in 
writing signed by the Parties. 

19. Term 

19.1. This Agreement shall commence on July 1, 2019 (the "Effective Date") and, 
subject to clause 19.2, shall remain in effect in respect of all Material delivered to the 
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Refiner until June 30, 2020. Unless agreement on an extension and new terms and 

conditions of this Agreement is reached no later than one month prior to the expiry of 

the initial one (1) year term or any renewal thereof, this Agreement shall lapse on the 

expiry date. 

19.2. A Party shall have the right to terminate this Agreement by giving the other Party 

not less than five (5) working days written notice in the event that such other Party: 

19.2.1. fails to perform its obligations under this Agreement and such failure to perform 

continues for a period of thirty (30) days following notice of such failure; 

19.2.2. ceases or threatens to cease to carry on business in the ordinary course; 

19.2.3. admits its inability to pay its debts generally as they become due or otherwise 

acknowledges its insolvency; 

19.2.4. initiates or has initiated against its insolvency proceedings. 

20. Assignment 

20.1. Neither Party shall have the right to assign their interests in this Agreement or 

their rights, duties and obligations hereunder, without the prior written consent of the 

other Party, which consent shall not be unreasonably conditioned or withheld; provided, 

however, that this Agreement shall be assigned to, be binding upon and inure to the 

benefit of any person that acquires all or substantially all of a Party's assets to which this 

Agreement relates. Notwithstanding the immediately preceding sentence, either Party 

may assign this Agreement to an affiliate without the prior written consent of the other 

Party. This Agreement shall be binding upon and inure to the benefit of the Parties and 

their respective successors and permitted assigns. 

21. Definition - Working DaV 

21.1. For the purposes of this Agreement, "working day" means any day, which is not a 

Saturday, Sunday or a public holiday in the Provinces of Ontario or British Columbia, or a 

banking holiday in the United Kingdom. 

ori 
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22. Notices 

22.1. Any notice or other communication under this Agreement shall be in writing and 

shall be addressed as follows: 

If to the Customer, to: 

GREAT PANTHER MINING LIMITED 

1330 - 200 Granville Street 
Vancouver, British Columbia V6C 1S4 

Canada 

Attention : 

Email : 

Jim Zadra 
Chief Financial Officer 
jzadra@greatpanther.com 

If to the Refiner, to: 

ASAHI REFINING CANADA LTD. 
130 Glidden Road 
Brampton, Ontario L6W 3M8 
Canada 

Attention: Paul Healey 
Email: paul.healey@asahirefining.com 

22.2. All notices shall be given (a) by personal delivery, or (b) by electronic 

communication, or (c) by registered or certified mail return receipt requested. 

22.3. All notices shall be effective and shall be deemed given (a) if given by personal 

delivery on the date of delivery if delivered during normal business hours, and, if not 

delivered during normal business hours, on the next working day following the day of 

delivery, (b) if given by electronic communication on the next working day following 

receipt of the electronic communication, and (c) if given solely by mail on the next 

working day after actual receipt. A Party may change its contact information as provided 

•above by notice given pursuant to this Clause 22 to the other Party. 

23. Arbitration 

23.1. If any dispute, controversy or claim arises out of or in connection with this 

Agreement, the Parties shall use their best efforts to settle it by friendly negotiation 

before pursuing any other remedies available to them. 
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23.2. If either Party fails or refuses to participate in such negotiations or if, in any event, 
the dispute, controversy or claim is not resolved to the satisfaction of both Parties within 
21 days after it has arisen, any such dispute, controversy or claim shall be finally settled 
under the Rules of Arbitration of the International Chamber of Commerce, by a single 
arbitrator appointed in accordance with such rules. 

23.3. The substantive law of the Agreement for the purposes of any arbitration shall be 
the laws of Ontario, Canada without giving effect to its principles of conflict of laws. 

23.4. The arbitrator shall be empowered to make orders for interim relief on the 
application of either Party, which shall in all cases be final and binding on the Parties. The 
place of the arbitration shall be Toronto, Canada. The language of arbitration shall be 
English, and any documents or portions presented at such arbitration in a language other 
than English shall be accompanied by an English translation. 

24. Amendment 

24.1. This Agreement may not be amended or modified except by instrument in writing 
executed on behalf of each of the Parties. 

25. Counterparts 

25.1. This Agreement may be executed in counterparts with the same force and effect 
as if the Parties had executed one instrument, and each counterpart will constitute an 
original thereof. This Agreement and counterparts thereof may be delivered by facsimile 
or email and when so delivered will be deemed to be an original. 

26. Confidentiality 

26.1. Unless such disclosure is required by law or the applicable rules of a stock 
exchange, neither Party will disclose the Charges or settlement terms of this Agreement, 
nor any information that would reveal such terms, nor any processing arrangements 
under this Agreement, nor any other information, data and knowledge that is specific to 
this Agreement or any Confidential Information (as described below) without the prior 
written consent of the other Party, which consent will not be unreasonably withheld, 
conditioned or delayed. 

26.2. The. term "Confidential Information" as used in this Agreement will mean all 
information, data and knowledge (whether in the form of documents or other written 
material, electronic, magnetic or laser recording or memory, know-how or otherwise) 
relating, directly or indirectly, to the Mine, the Mine's production of Material, the 
Material and the processing, refining and accounting for the Material under this 
Agreement that is delivered or disclosed in writing or electronically, and will include the 
receiving Party's analyses, interpretations and compilations of such information, data, 
knowledge or know-how. Confidential Information will not include information, data 

/NI 



DocuSign Envelope ID: AF2BC547-CFAF-44F8-99B4-D1AE3D783565 

20 

and knowledge that (a) the receiving Party can show by written records were in its 
possession or control prior to its disclosure by the other Party, (b) is in the public 
domain prior to such disclosure, or (c) lawfully enters the public domain through 
no violation of this Agreement or any other confidentiality obligation between the 
Refiner and the Customer. 

27. Governing Law 

27.1. The substantive law of this Agreement shall be the laws of Ontario, Canada, 
without regard to its principles of conflict of laws. The Parties hereby exclude the 
application of the United Nations Convention on Contracts for the International Sale of 
Goods. 

28. Taxes and Fees 

28.1. The Customer acknowledges and agrees that customs and brokerage fees, excise, 
import and export duties, and any other similar taxes, duties or charges payable in 
connection with or in respect of (i) the export from Brazil of the Material, (ii) the 
importation of the Material into Canada, (iii) the sale by Customer of the Recoverable 
Metals, and (iv) delivery of the Recoverable Metals by the Refiner to the Customer and 
(v) any other act, matter or transaction contemplated by this Agreement, shall be for the 
sole account of and paid by Customer. 

28.2. The Customer shall pay all other stamp duties, capital duties and other similar 
duties or taxes payable in Brazil and any other jurisdiction outside Canada on or in 
connection with the performance of this Agreement. 

28.3. The Refiner and the Customer acknowledge and agree that all Charges payable to 
the Refiner under this Agreement are exclusive of any other retail sales tax, value-added 
tax, goods and services tax or harmonized sales tax that is required to be collected by the 
Refiner from the Customer (collectively, the "Sales Taxes") and that the Customer will 
pay to the Refiner, in addition to the Charges, the HST and any applicable Sales Taxes 
calculated on the Charges in accordance with the applicable legislation. 

28.4. In the event that during the term of this Agreement, any additional tax, duty or 
charge which did not exist at the Effective Date, is imposed by any competent authority 
which results in an increased cost to Refiner or:Customer, then the Party affected by such 
tax, duty or charge may immediately terminate this Agreement unless the other Party is 
prepared to compensate such affected Party for such additional tax, duty or charge or an 
agreement is reached between Customer and Refiner, as appropriate, as to the payment 
thereof by the time the said additional tax, duty or charge is imposed. 

As) 
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29. Independent Contractor 

29.1. Nothing in this Agreement shall be construed to create a partnership, joint 
venture, or other business relationship between the Parties. The Refiner is an 
independent contractor and will be solely responsible for the performance of its 
obligations under this Agreement. 

30. Compliance with Law 

30,1. In the performance of their respective obligations under this Agreement, each of 
the Refiner and the Customer shall comply with all applicable federal, state, provincial, 
municipal, and local laws, regulations, ordinances, orders, rules, decrees, and 
amendments thereto, including, but not limited to all such laws, regulations, ordinances, 
orders, rules, decrees, and amendments thereto related to: the prohibition of the bribery 
of government officials; the reclamation or restoration of property; abatement of 
pollution; protection of the environment; protection of wildlife, including endangered 
species; ensuring public safety from environmental hazards; protection of cultural or 
historic resources; management, storage or control of hazardous materials and 
dangerous substances; releases or threatened releases of pollutants, contaminants, 
chemicals or industrial, toxic, dangerous or hazardous substances as wastes into the 
environment, including without limitation, ambient air, surface water and groundwater; 
and all other such laws, regulations, ordinances, orders, rules, decrees, and amendments 
thereto relating to the manufacturing, processing, distribution, use, treatment, storage, 
disposal, handling or transport of pollutants, contaminants, chemicals or industrial, toxic, 
dangerous or hazardous substances or wastes. 

31. Force Majeure 

31.1. Force Majeure means any event beyond Refiner's or Customer's reasonable 
control which is unforeseen or, if foreseen, unavoidable, and not due to the affected 
Party's negligence or willful misconduct, arising after this Agreement comes into force 
(other than a failure to make payments required hereunder) which prevents, hinders or 
delays the total or partial performance of the Agreement including without limitation 
Acts of God, natural catastrophes, strikes, lockouts, fire, flood, war (declared or not), 
inability to obtain utilities, chemicals or raw materials. Neither Party shall be liable for 
non-fulfillment of its obligations to the extent such non-fulfillment is due to a Force 
Majeure event; provided the affected Party notifies the other in writing as soon as 
reasonably practicable after becoming aware of the same and, in any event, within 10 
days of the commencement of the event. The affected Party must notify the other Party 
in writing of the cessation of the Force Majeure event as soon as reasonably practicable 
after becoming aware of the same and, in any event, within 10 days of the termination 
of the event. If a Force Majeure event lasts for 30 days or more from the date of the first 
notice, the unaffected Party may, without prejudice to any rights or obligations already 
accrued to either Party, terminate the Agreement immediately by written notice to the 
other Party. If a Force Majeure event affects the Refinery, the Refiner shall, at no 
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additional cost to the Customer, make commercially reasonable efforts to refine the 
Customer's material at another of the Refiner's refineries and the Customer shall be 
entitled to deliver the Material to other refiners or refineries for refining without liability 
to the Refiner. 

32. Severability 

32.1. In case any provision of this Agreement is found to be illegal, invalid or 
unenforceable, the remainder of this Agreement shall not be affected thereby. The 
parties shall use their best efforts to replace any illegal, invalid or unenforceable 
provision with a valid and enforceable provision that comes nearest to the meaning and 
intention of the provision to be replaced. 

33. General 

33.1. Headings are for convenience of reference and do not affect the interpretation of 
this Agreement. 

33.2. The waiver by either Party of any breach of a provision of this Agreement shall not 
prevent the subsequent enforcement of that provision or be deemed a waiver of any 
subsequent breach of that or another provision. 

33.3. There are no third-party beneficiaries of this Agreement. 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by their 
duly authorized representatives as of the Effective Date, regardless of the date signed. 

ASAHI REFINING CANADA LTD. 

By: 
Name: 
Title: 

By: 
Name: 
Title: 

GREAT PANT I NG LIMITED 

Na 
e: 

z:r.z-rn 7140:244-
C7LO 

jiWt bavumuittitAL 
By: 
Name: 
Title: 

Jim Bannantine 

CEO 

,t) 
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Appendix 1 

WEIGHING AND SAMPLING PROCEDURE FOR 
GOLD AND SILVER DORE 

1. General 

1.1 Weighing and sampling will be carried out at the Refinery. The sampling will be 
final for all contractual purposes. 

1.2 The Customer has the right to be represented at these operations at its own 
expense, either by use of an agreed independent representative company or an 
employee of the Customer. The Customer shall inform the Refiner of the name, address, 
telephone number and email address of its representative and of the authority 
delegated to the representative. The Refiner shall notify the representative of the 
Customer of any weighing, melting or sampling operations to be performed by the 
Refiner to the Material at least two working days prior to such operations being 
conducted. The representative of the Customer will be available to perform his duties 
at any time provided the Refiner has given two working days' notice of its intention to 
commence operations during Refiner's business hours (which shall commence at 12:01 
am on Monday and end at 11:59 pm on Friday). 

2. Weighing 

2.1 Within 24 hours of the arrival of the Material at the Refinery, visual inspection of 
the seals will take place and the gross weight of the Material and packing will be 
determined and compared with the advised gross weight. Any difference in 
excess of 1% (one percent) of the gross weight as stated in the Commercial 
Invoice and the gross weight determined by the Refiner, or the detection of 
damaged packaging, will be reported to the Customer or its representative 
immediately. 

In the case of a representative not being present, the Material will be placed in a 
secure vault pending arrival of the representative, or a decision to proceed or 
otherwise, in writing, from the Customer. 

2.2 The net weight of the Material shall be determined by removing the Material 
from the packing and individually weighing each dore bar on a Class II balance 
having a tolerance of +/-10 (ten) grams. 

In the case of a difference greater than 0.2% of the net weight of any dore bar as 
stated in the Commercial Invoice and as determined by the Refiner, such dare 
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bar will be held in a secure vault pending advice from the Customer to proceed 
or otherwise, in writing. 

3. Melting 

3.1 Melts may be covered with charcoal/borax to prevent oxidation and raised to a 
temperature whereby a homogenous melt occurs, and a representative sample 
can be drawn. 

3.2 When the melt is completely molten and has been allowed to stir vigorously by 
the induced current, the slag/flux cover will be removed and reserved. 

3.3 Pin samples will be taken from the molten mass, by use of a vacuum tube, as 
follows: 

1 sample for the Refiner to analyse 
1 sample to be held by the Refiner for reserve 
1 sample to be held by the Refiner in case of recourse to an independent 

third party for Umpire analysis 
1 sample for the Customer or its representative to analyse 

3.4 The agreed net weight will be arrived at by adding the weight of the after-melt 
bars together with any samples retained by the Refiner. This will be the final 
after melt weight. Any samples that the Customer or its representative takes 
will not constitute payable settlement weight. 

3.5 The Refiner shall use a dedicated crucible to melt the Customer's Material. 

4. Slag Sampling 

4.1 The slags and pot scrapings will be remelted and any grain bars produced during 
this operation will be weighed and added to the final after melt weight. Any grain bars 
weighing in excess of 10 troy ounces will be assayed separately. All slags will be kept 
until agreement of assays. 
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5. Assaying and Settlement Procedures 

5.1. Assays of the samples of the Material taken pursuant to section 3 in this Appendix 
1 shall be carried out by each of the Customer (or another party at the Customer's 
direction) and the Refiner using the corrected fire assay method (a) in the case of the 
Refiner, forthwith after weighing and sampling has been conducted, and (b) in the case 
of the Customer, forthwith upon receipt by the Customer (or such other party to which 
the sample is sent at the Customer's direction) of the sample. 

5.2 The Refiner and Customer will exchange assays by electronic communication in a 
password protected format. The exchange of assay results by the Customer and the 
Refiner shall occur within no more than four (4) working days following receipt of the 
sample by the representative of the Customer, provided that the Customer may at its 
option defer such exchange of assay results for an additional two (2) working days. 

5.3 If the difference between the Customer's assay result and the Refiner's assay 
result is less than or equal to 0.05% for gold and 0.25% for silver (the "Splitting Limits"), 
then the mean of the two values shall be taken as the agreed Settlement assay. 

5.4 If the difference exceeds the Splitting Limits under this section 5.3, either the 
Customer or the Refiner may request an assay by an independent assayer (as identified 
in Appendix 2, an "Umpire"), or both parties may agree to resolve the difference without 
calling an Umpire. If Umpire analysis is required, the Refiner shall send the sample 
reserved for the Umpire to the Umpire forthwith and obtain an Umpire assay of such 
sample as soon as possible. 

5.5 In the event that an Umpire performs an assay, the Settlement assay shall be as 
follows: 

5.5.1 The Party's assay closer to the Umpire shall be the final assay. The cost of 
the Umpire assays shall be borne by the Party whose assay is further from the Umpire 
assay. 

5.6 In the event that the Umpire assay equals the arithmetic mean of the assays of 
the Customer and the Refiner, the Umpire assay shall be the final assay and the cost of 
such Umpire assay shall b,e borne equally by the Parties. 

5.6.1 Any payments required to be made by the Customer under this section 
5.4 shall be made within 10 working days following the receipt by the Customer 
from the Refiner of a copy of the invoice of the Umpire. 
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Appendix 2 

Independent Samplers and Assayers Acceptable to the Parties 

Inspectorate America Corp 
605 E. Boxington Way 
Sparks, NV 89434 

Alfred H. Knight North America Ltd. 
130 Tradd Street 
Spartanburg, SC 29304 

Alex Stewart (Assayers) Ltd 
314 Route 22 West, Suite C 
Greenbrook, NJ, 08812 

Ledoux & Company 
359 Alfred Avenue 
Teaneck, NJ, 07666 
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Appendix 3 

Certificate of Compliance 
with 

Conflict Minerals and Patriot Act Anti Money-Laundering Regulations 

Customer certifies: 

i) that all the Material delivered to the Refiner has been mined from the Mine owned 
and operated by the Customer, its affiliates and/or subsidiaries; 

ii) that none of the funds generated from the sale of its production are used either 
directly or indirectly to 

a) support any forms of conflict or human rights abuses, and 
b) finance illegal activities of any sort 

iii) that, in the event the region from which the Material is produced, or through which 
the Material is transported, is defined as a conflict-affected or high-risk area by an 
London Bullion Market Association-accepted authority, the Customer will 
immediately adopt and commit to a supply chain policy for identifying and managing 
risks for gold potentially from conflict-affected and high-risk areas as outlined in the 
OECD Due Diligence Guidance for Minerals from Conflict-Affected and High-Risk 
Areas and the associated Supplement on Gold. 
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EXHIBIT "B" 

This is Exhibit "B" referred to in the 1st 

Affidavit of lkuya Hirabayashi. 

SWORN BEFORE ME this 19th day of 
October, 2022. 

A Commissioner for Oaths in and for the 
Province of British Columbia 

a/ 
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ASAHI REFINING 

AMENDMENT TO REFINING AGREEMENT 

This Amendment to the Refining Agreement (this "Amendment") is entered into on this 19 day of 
December 2019, _by and between ASAHI REFINING CANADA LTD., a Canadian corporation with offices at 
130 Glidden Road Brampton, Ontario L6W 3M8 (hereinafter the "Refiner") and GREAP PANTHER MINING 
LIMITED a company formed under the laws of Canada and having an-office at 1330 - 200 Granville Street 
Vancouver, British Columbia V6C 154 Canada, (hereinafter the "Customer" and, together with the LTD 
Refiner, the "Parties").

Refiner and Customer are parties to a Refining Agreement (Number BC-2018/10/13 dated July 1, 2019 
(the "Agreement") and desire to amend the Agreement. 
Capitalized terms used herein without definition shall have the meanings set forth in the Agreement. 

The Parties hereby agree as follows: 

Clause 19 Term 

1. Quantity 
The Customer shall deliver to the Refiner for refining 60% of the production of dore from 
the Tucano mine owned and operated by Beadell Brasil Ltda. ("the Mine") located in 
Amapa State, Brazil. 

2. The expiry date of the Agreement shall be extended from June 30, 2020 to December 31, 2020. 

3. Except as specifically set forth above, all terms and conditions of the Agreement remain 
unchanged. 

4. This Amendment may be executed in one or more counterparts, each of which shall be deemed 
an original and all of which together shall constitute one and the same document. Counterparts 
to this Amendment may be delivered via facsimile or email. 

THE REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK 
SIGNATURE PAGE FOLLOWS 
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IN WITNESS WHEREOF, the Parties hereto have caused this amendment to the Agreement and the new 
Agreement to be executed, effective as of the date first above written. 

By: ASAHI REFINING CANADA, LTD. 

Title: Date: 

By: 

Title: 

GREAT PANTHER MINING LIMITED 

DocuSigned by: 

12/22/2019 

Date: 

Title: Date: 
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EXHIBIT "H" 

This is Exhibit "H" referred to in the 1' 
Affidavit of Ikuya Hirabayashi. 

SWORN BEFORE ME this I9th day of 
October, 2022. 

A Commissioner for Oaths in and for the 
Province of British Columbia 

AJ 
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GREAT PANTHER 
MINING LIMITED 

MANAGEMENT'S DISCUSSION AND ANALYSIS 

FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2021 

GREAT PANTHER MINING LIMITED Page 1 
Management's Discussion & Analysis 
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MANAGEMENT'S DISCUSSION AND ANALYSIS 

This Management's Discussion and Analysis ("MD&A") should be read in conjunction with the unaudited condensed interim 
consolidated financial statements of Great Panther Mining Limited ("Great Panther" or the "Company") for the three month period 
ended September 30, 2021 ("Q3 2021") and the nine-month period ended September 30, 2021 ("YTD Q3 2021") and the notes related 
thereto, which are prepared in accordance with International Financial Reporting Standards ("IFRS") as issued by the International 
Accounting Standards Board ("IASB"), as well as the annual audited consolidated financial statements for the year ended December 
31, 2020, which are in accordance with IFRS, the related annual MD&A ("2020 MD&A"), and the Form 40-F/Annual Information Form 
("AIF") on file with the US Securities and Exchange Commission ("SEC") and Canadian provincial securities regulatory authorities. 

All information in this MD&A is current as of November 3, 2021, unless otherwise indicated. All dollar amounts are expressed in US 
dollars ("USD") unless otherwise noted. References may be made to the Brazilian real ("BRL"), Mexican peso ("MXN"), Australian dollar 
("AUD") and Canadian dollar ("CAD"). 

This MD&A contains forward-looking statements and should be read in conjunction with the Cautionary Statement on Forward-
Looking Statements section at the end of this MD&A. 

This MD&A contains references to non-Generally Accepted Accounting Principles ("non-GAAP") measures. Refer to the section entitled 
Non-GAAP Measures 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 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. 

Some tables and summaries contained in this MD&A may not sum exactly due to rounding. 

PROFILE 

Great Panther is a growing diversified gold and silver producer focused on the Americas and is listed on the Toronto Stock Exchange 
trading under the symbol GPR and on the NYSE American trading under the symbol GPL. The Company has three wholly-owned mining 
operations, including the Tucano gold mine ("Tucano"), which produces gold dare and is located in Amapa State in northern Brazil. In 
Mexico, Great Panther operates the Topia mine ("Topia") in the state of Durango, which produces concentrates containing silver, gold, 
lead and zinc, and the Guanajuato Mine Complex (the "GMC") in the state of Guanajuato. The GMC comprises the Guanajuato mine 
("Guanajuato"), the San Ignacio mine ("San Ignacio") and the Cata processing plant, which produces silver and gold concentrates. 

Great Panther also owns the Coricancha Mine Complex ("Coricancha"), a gold-silver-copper-lead-zinc mine and 600 tonnes per day 
processing facility. Coricancha is located in the central Andes of Peru, approximately 90 kilometres east of Lima. Coricancha is on care 
and maintenance, and the Company is establishing the conditions under which a restart of production can be implemented. 

Great Panther also owns several exploration properties, which include: El Horcon, Santa Rosa, and Plomo in Mexico. The El Horcon 
property is located 100 kilometres by road northwest of Guanajuato, Santa Rosa is located 15 kilometres northeast of Guanajuato, 
and the Plomo property is located in Sonora, Mexico. 

Additional information on the Company, including its AIF, can be found on SEDAR at www.sedar.com and EDGAR at 
www.sec.gov/edgar.shtml or on the Company's website at www.greatpanther.com.
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Q3 2021 HIGHLIGHTS 

Q3 2021 Q3 2020 YTD Q3 2021 YTD Q3 2020 

Consolidated production 

Gold produced oz 18,423 34,031 66,204 99,329 

Silver produced oz 280,245 375,247 974,738 892,621 

Gold equivalent ounces ("Au eq oz") produced' oz 22,444 39,788 80,722 113,054 

Cost metrics 

Cash costs per gold ounce sold 2 $/oz $ 1,801 $ 712 $ 1,379 $ 808 

All-in sustaining costs ("AISC") per gold ounce sold, excluding corporate G&A 

expenditures2 $/oz $ 2,247 $ 1,023 $ 1,971 $ 1,221 

AISC per gold ounce sold' $/oz $ 2,459 $ 1,123 $ 2,152 $ 1,331 

Consolidated sales 

Gold oz 17,940 35,179 66,228 99,063 

Silver 07 258,664 361,143 894,222 874,540 

Au eq oz sold' oz 21,542 40,489 79,119 112,029 

Average realized gold price3 $/oz $ 1,780 $ 1,907 $ 1, /84 1,751 

Average realized silver price3 $/oz $ 22.79 $ 26.07 $ 25.36 $ 20.33 

Profit and loss 

Revenue $0005 $ 38,351 $ 77,019 $ 143,018 $ 192,097 

Mine operating earnings before non-cash items2 $0005 $ (377) $ 42,071 $ 26,798 $ 92,075 

Mine operating earnings $000s $ (7,113) $ 31,892 $ 3,278 $ 61,723 

Net income (loss) $000s $ (18,047) $ 18,635 $ (28,435) $ (13,277) 

Adjusted net income (loss)2 $000s $ (17,026) $ 21,059 $ (24,804) $ 34,245 

Balance sheet 

Cash and cash equivalents $0005 $ 35,856 $ 66,648 $ 35,856 $ 66,648 

Borrowings $000s $ 44,075 $ 45,924 $ 44,075 $ 45,924 

Net working capital $000s $ 3,823 $ 24,996 $ 3,823 $ 24,996 

Cash flows 

Net cash flows from operating activities $0005 $ (7,958) $ 19,661 $ 875 $ 50,917 

Net cash flows from operating activities before changes in non-cash working capital $000s $ (8,695) $ 26,239 $ (2,338) $ 51,241 

Free cash flow2 $000s $ (14,370) $ 10,984 $ (33,015) $ 17,884 

Q3 2021 compared with Q3 2020 

Gold production at Tucano for Q3 2021 was 16,325 ounces compared with 31,803 ounces for Q3 2020. The decrease in gold production 

during the quarter was due to mining activities at the Urucum Central South ("UCS") open pit focusing on the completion of the 

pushback. Low availability of equipment and higher than average rainfall also delayed completion of the pushback and factored into 

the lower production in the quarter. The decrease in production was partially offset by processing of low-grade stockpile ore to 

supplement the mill feed. 

For Q3 2021, gold ounces sold were 17,940 ounces compared with 35,179 for Q3 2020. Silver sales decreased by 102,479 payable 

silver ounces, or 28%, compared with Q3 2020. Silver production from the Company's two mines in Mexico was lower in Q3 2021 

primarily due to the implementation of the new labour laws in Mexico, which resulted in delays in tonnage mined as contracting 

companies adjusted to the new requirements. In addition, production at GMC was primarily from historically mined areas and actual 

tonnages available were lower than estimated. 

Gold equivalent ounces are referred to throughout this document. For 2021, Au eq oz were calculated using a 1:85 Au:Ag ratio, and ratios of 1:0.00049 and 1:0.00057 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 2021. Comparatively, Au eq oz for 2020 were calculated using a 1:90 Au:Ag ratio, and ratios of 1:0.00064 and 1:0.00076 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 2020. 

2 The Company has included the non-GAAP performance measures cash cost per gold ounce sold, AISC per gold ounce sold excluding corporate G&A expenditures, AISC per gold ounce sold, 

cash cost per payable silver ounce, AISC per payable silver ounce, mine operating earnings before non-cash items, adjusted net income (loss), and free cash flow 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 financial results reported in accordance with IFRS. As 

these are not standardized measures, they may not be directly comparable to similarly titled measures used by others and should not be considered in isolation or as a substitute for 

measures of performance prepared in accordance with IFRS. 

3 Average realized gold and silver prices are prior to smelting and refining charges. 
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Cash cost per gold ounce sold for Q3 2021 increased to $1,801 per gold ounce sold from $712 per gold ounce sold for Q3 2020. The 

$1,089 per ounce increase is primarily due to the impact of lower grades processed due to blending of lower-grade stockpiled ore as 

well as lower metal recoveries resulting in an increase in cost per gold ounce sold of $738. Additionally, the Company ceased the 

capitalization of stripping costs for the Urucum open pits effective July 1, 2021. As a result, cash cost per ounce sold increased by $258 

and deferred stripping costs decreased by the same amount, and, as a result AISC was not impacted. 

AISC per gold ounce sold excluding corporate general and administrative ("G&A") expenditures was $2,247, compared with $1,023 for 

Q3 2020. In addition to the increase in cash costs discussed above ($1,098 per ounce), the impact of lower grades and recoveries 

resulted in an additional increase in AISC of $100 per gold ounce sold reflecting the impact of lower ounces of gold sold on costs 

included in AISC that are not included within cash costs. The remaining variance is primarily due to the weakening of the USD against 

the MXP and BRL. 

Mine operating earnings decreased $39.0 million since the same period in 2020. Net loss for O3 2021 was $18.0 million compared 

with net income of $18.6 million for the same period in 2020. After adjusting for derivative losses, foreign exchange losses and share-

based compensation, adjusted net loss for Q3 2021 was $17.0 million compared with an adjusted net income of $21.1 million for Q3 

2020. 

On September 30, 2021, cash and cash equivalents were $35.9 million compared with $66.6 million on September 30, 2020, and $63.4 

million on December 31, 2020. Cash flow from operating activities before changes in non-cash working capital for Q3 2021 was 

negative $8.7 million and free cash flow was negative $14.4 million, compared with $26.2 million and $11.0 million for Q3 2020. During 

Q3 2021, the Company had net proceeds from borrowings of $17.5 million. 

YTD Q3 2021 compared with YTD O3 2020 

Mine operating earnings for YTD O3 2021 decreased to $3.3 million from $61.7 million in YTD Q3 2020. Cash cost per gold ounce sold 

for YTD Q3 2021 increased 71% to $1,379 per gold ounce sold from $808 per gold ounce sold for YTD Q3 2020. Additionally, gold 

ounces produced and gold ounces sold for YTD Q3 2021 decreased by 33%. 

Gold sales for YTD O3 2021 decreased by 32,835 ounces, or 33%, compared with YTD Q3 2020. The decrease in gold ounces sold is 

primarily related to lower gold production at Tucano in 2021. During the second quarter of 2021 detection of movement in the west 

wall of the south-central portion of the UCS pit resulted in temporary halting of production and commencement of pushback activities 

to improve wall stability and as noted above further stoppages continued in the third quarter. As a result, during 2021 the mill feed 

has been supplemented by the processing of low-grade stockpile ore and lower grade material from Urucum North ("URN"). 

Silver sales increased by 19,682 payable silver ounces, or 2%, compared with YTD Q3 2020. Silver production from the Company's two 

mines in Mexico was lower in YTD Q3 2020 primarily due to the suspension of mining operations in Mexico for April and May 2020 

following a directive of the Mexican Federal Government to mitigate the spread of the coronavirus respiratory disease and any variant 

thereof ("COVID-19"). 

Cash costs per gold ounce sold were $1,379, a 71% increase compared with $808 in Q3 YTD 2020. The $571 per ounce increase in cash 

costs is primarily due to the impact of lower grades and recoveries resulting in an increase in cost per gold ounce sold of $712. 

Additionally, the Company ceased the capitalization of mining costs for the Urucum open pits effective July 1, 2021. As a result, cash 

cost per ounce sold increased by $70 and deferred stripping decreased. These factors were partly offset by higher by-product revenue 

per gold ounce sold of $201. The remaining variance is due to the fluctuation in the MXP and BRL and other cost increases. 

AISC per gold ounce sold excluding corporate G&A expenditures was $1,971, a 61% increase compared with Q3 YTD 2020. In addition 

to the increase in cash costs discussed above ($571 per ounce) the impact of lower grades and recoveries resulted in an additional 

increase in ASIC of $169 per ounce sold. The remaining variance is due to the fluctuation of Mexican Peso and the Brazilian Real and 

other cost increases. 

Net loss for YTD Q3 2021 was $28.4 million compared with a net loss of $13.3 million for the same period in 2020. The net loss for YTD 

O3 2020 included a $30.6 million loss related to forward currency contracts on the BRL entered into in late 2019 and early 2020 and 

foreign exchange losses of $15.1 million resulting from a significant weakening of currencies in YTD Q3 2020 against the USD. After 

adjusting for derivative losses, foreign exchange losses and share-based compensation, adjusted net loss for YTD Q3 2021 was $24.8 

million compared with an adjusted net income of $34.2 million for YTD Q3 2020. 

On September 30, 2021, cash and cash equivalents were $35.9 million compared with $66.6 million for the same period last year and 

$63.4 million on December 31, 2020. Cash flow from operating activities before changes in non-cash working capital for YTD Q3 2021 

was negative $2.3 million and free cash flow was negative $33.0 million compared with $51.2 million and $17.9 million for YTD Q3 

2020. During YTD Q3 2021, the Company had an increase in borrowings of $10.4 million compared with an increase in borrowings of 
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$3.1 million for the same period in 2020. In addition, during YTD Q3 2020 the Company completed a bought deal share issuance for 
net proceeds of $14.7 million. 

SIGNIFICANT EVENTS 

Tucano Gold Mine 

On July 14, 2021, the Company announced the resumption of mining activities in the UCS open pit as the conditions affecting the 
stability of the west wall had improved. Radar measurements were showing a considerable reduction of movement compared to the 
previous two months and pushback activities were ahead of schedule. 

On August 4, 2021, the Company announced that pushback activities in the west wall were ongoing while mining at depth had safely 
restarted ahead of plan. 

On October 18, 2021, it was reported that Tucano's geotechnical committee had advised that additional remediation work be 
completed in the UCS open pit to improve stability as movement in the west wall had increased in recent days. As safety and the 
wellbeing of workers is the Company's primary concern, mining of ore from UCS was temporarily suspended to ensure the wellbeing 
of workers. The technical evaluation, which includes further geotechnical modelling, needed to determine the magnitude of the 
remediation work is still ongoing. 

Following a site visit by the geotechnical committee on October 20-21, 2021, limited mining of ore is allowed to continue in the 
southern portion of the UCS pit until the beginning of the rainy season, which is expected in December. 

The Company then anticipates resuming full mining activities in the UCS pit by mid-2022 when seasonally drier and safer conditions 
are expected. Installation of vertical drains in the west wall of the UCS pit was affected by the latest wall movement and the Company 
is re-evaluating a new schedule for completion of the installation. 

The Company anticipates mining activities for the first half of 2022 to focus on three other pits: TAP AB, Tap C and Urucum North. 
Consolidated production for the year is expected to be lower and costs to be higher than anticipated. The Company has revised 
production and cost guidance for 2021 as detailed under the heading Guidance and Outlook. 

Exploration Update 

On July 22, 2021, Great Panther announced high-grade intercepts from Tucano's URN open pit. The Company is expediting studies to 
support a decision to initiate underground production to supplement the open pit feed to the mill. In addition, the Company identified 
near-surface high-grade mineralization, which it believes will extend the URN open pit. 

On September 7, 2021, Great Panther announced results from its 2021 resource replacement and expansion drilling program as well 
as regional exploration results. Drilling on the TAP C open pit further defined continuity of mineralization for resource expansion and 
regional exploration identified a new gold trend within 20 km radius of the Tucano mine. The definition of new resources at TAP C will 
give Tucano additional operational flexibility with new production fronts from shallow pits close to the plant. 

Complete tables of drill results for the URN drill program and the TAP C drill program can be found in the Company's July 22, 2021 and 
September 7, 2021 news releases, respectively, available on SEDAR at www.sedar.com and EDGAR at www.sec.gov.

Gold Dore Prepayment Facility 

On September 21, 2021, the Company announced that it has entered into a $20.0 million gold dore prepayment agreement (the "Dore 
Agreement") with Asahi Refining Canada Ltd. ("Asahi"), a wholly owned subsidiary of Asahi Holdings, Inc., as well as a $5.0 million lead 
concentrate prepayment agreement (the "Concentrate Agreement") with Samsung C&T U.K. Ltd. ("Samsung"), a wholly owned 
subsidiary of Samsung C&T Corporation. 

Under the Dore Agreement, Asahi has agreed to advance a $20.0 million prepayment (the "Asahi Advance") to Great Panther in 
consideration for the equivalent value in gold ("the Prepaid Dore"), to be delivered over a 12-month period in installments of equal 
value commencing in April 2022. The Prepaid Dore will be sold at a 0.5% discount to the spot price of gold at the time of delivery and 
will be used to offset repayments of the Asahi Advance. The Asahi Advance will bear interest at an annual rate of 1-month USD LIBOR 
plus 4.75% and is secured by a pledge of all equity interests in Great Panther's Brazilian subsidiary, Mina Tucano Ltda, which owns 
Tucano. Great Panther has a full option for early repayment of the Asahi Advance, subject to a 3% penalty applied to the outstanding 
balance at the time of repayment. The Dore Agreement also provides exclusivity on refining and gold sales for 100% of the remaining 
production of Tucano during the term of the agreement. 

Under the Concentrate Agreement, Samsung has agreed to advance a $5.0 million prepayment (the "Samsung Advance") to Great 
Panther's Mexican subsidiary, Minera Mexicana El Rosario S.A. de C.V. ("MMR") in consideration for exclusive offtake of the lead 
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concentrate production from Topia up to a maximum contract quantity of 5,400 DMT representing approximately 21 months of 

production from the mine. The Concentrate Agreement also gives Samsung a right of first offer on an additional 12 months of 

concentrate. The Samsung Advance will be repaid in twelve equal monthly instalments commencing in April 2022. It will bear interest 

at an annual rate of 3-month USD LIBOR plus 6.5% and will be secured by a pledge of all equity interests in MMR. MMR has a full 

option for early repayment of the Advance, subject to a 3% penalty applied to the outstanding balance. The remaining balance of $3.2 

million on the Company's existing gold dore agreement with Samsung has been repaid in full and cancelled and the pledge of shares 

to Samsung of the Company's shares in Mina Tucano Ltda has been released. Samsung's right of offer for concentrates produced from 

the Company's Coricancha Mine project in certain circumstances remains in effect. Funding of the agreement was subject to the 

completion to Samsung's Satisfaction of a pledge in GPR's shares of MMR. On November 2, 2021 the Company completed the 

conditions precedent for funding under the Samsung Advance and funds were received. 

At-The-Market Offering 

On October 15, 2021, the Company entered into an At-the-Market Offering Agreement (the "ATM Agreement") dated October 15, 

2021, with H.C. Wainwright & Co., LLC, pursuant to which the Company may issue up to $25.0 million at prevailing market prices during 

the term of the ATM Agreement (the "ATM Facility"). The ATM Facility replaces the Company's prior $25.0 million "at-the-market" 

facility, which expired on August 3, 2021. 

COVID-19 Response and Considerations 

Great Panther is closely monitoring the effects of the spread of COVID-19 with a focus on the jurisdictions in which the Company 

operates and its head office location in Canada. The rapid worldwide spread of COVID-19 has resulted in governments implementing 

restrictive measures to curb the spread of the virus. During this period of uncertainty, Great Panther's priority is to safeguard the 

health and safety of personnel and host communities, support and enforce government actions to slow the spread of COVID-19 and 

assess and mitigate the risks to our business continuity. 

In response to the increased rate of spread of COVID-19, including the high incidence of infection in areas where the Company 

operates, Great Panther has developed and implemented COVID-19 prevention, monitoring and response plans following the 

guidelines of the World Health Organization and the governments and regulatory agencies of each country in which it operates to 

ensure a safe work environment. The Company is focused on maintaining top-of-mind awareness about prevention practices within 

the organization and the communities that surround its operations. Vaccination programs are advancing and vigilance is of the utmost 

importance to support health authorities during this time. There is no assurance that the Company's plans and protocols will effectively 

stop the spread of the COVID-19 virus. The Company may experience an increase in COVID-19 infection amongst its employees and 

contractors even with enhanced safety protocols and safeguards. 

The Company has prepared contingency plans if there is a full or partial shutdown at any of its operations and is prepared to act quickly 

to implement them. If authorities seek to restrict mining activities to mitigate the spread of COVID-19 or if the Company faces 

workforce shortages due to the spread, the Company will endeavour to do so to satisfy authorities and address workforce availability 

without executing a complete shutdown. The Company cannot provide assurance that there will not be interruptions to its operations 

in the future. 

Completion of Cangold Sale 

On November 1, 2021, the Company closed the share purchase agreement, entered into on August 4, 2021, with Newrange Gold Corp. 

("Newrange") under which the Company has sold the shares of its wholly-owned subsidiary Cangold Limited ("Cangold") to Newrange 

for a purchase price of CAD$1.0 million paid as a combination of cash and common shares of Newrange. Cangold holds the Company's 

interest in the Argosy property in Northern Ontario in the Red Lake Mining District. Prior to closing, the Company completed a 

reorganization to retain its 100% interest in the Company's Plomo property located in Mexico, previously owned by a subsidiary of 

Cangold. 
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Change in Peruvian Law 

On August 18, 2021, the Peruvian government introduced a new Mine Closure Law (Law No. 31347). The new law contemplates 

increases to the mine closure bond requirement applicable to all mining companies in Peru. Whereas previously companies were 

required to provide bonds to cover "Final" and "Post-Closure" stages of the Mine Closure Plan, under the amended law the bonding 

requirement is inclusive of "Progressive Closure" costs (i.e., closure activities during the operation of the mine) for the main 

components of the mine. The law does not provide details such as specific costs, or the timing of payment or form of collateral to be 

provided, and these details are expected to be described in new regulations that are expected to be published by mid-November 2021. 

Prior to publication of the new regulations, the Company cannot estimate with certainty the amount or timing of incremental closure 

bond requirements for Coricancha or the impact of such requirements on the Company's liquidity. 

Peruvian Tax Matters 

The Company's Peruvian subsidiary Great Panther Coricancha S.A. ("GPC") has received notice from SUNAT, the Peruvian tax authority, 

that SUNAT intends to hold GPC jointly liable with respect to the unpaid taxes of a leasing company that sold the Coricancha mining 

assets to GPC (formerly Compania Minera San Juan S.A.) in March 2006, prior to the Company's acquisition of Coricancha effective 

June 30, 2017. The SUNAT claim is for unpaid taxes and related fines of the taxpayer, which is not an affiliate of the Company, from 

its 2001 tax year, together with related fines. The amount claimed is approximately $20 million. 

The Company believes that the probability of the claim resulting in liability for GPC is remote and, as a consequence, has not recorded 

any contingency. The Company expects legal processes to take several years to reach a conclusion. 
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GUIDANCE AND OUTLOOK 

Outlook 

Due to the production disruptions at UCS, the Company has revised its 2021 production guidance for Tucano to between 74,000 and 

84,000 Au oz and consolidated production guidance to 94,000 to 109,000 Au eq oz. Consolidated AISC guidance for 2021 has been 

increased to a range of $1,950 - $2,050 per gold ounce sold. AISC includes the cost of certain exploration activities critical to the 

Company's growth strategy and are not representative of the cost structure when at steady state production. 

Preliminary mine plans for 2022 include production of up to 100,000 Au oz from Tucano. Initial mine plan results show that 

approximately 75% of the Tucano production is planned to be delivered in the second half of the year when the TAP AB pit accelerates 

mining in ore. 

Revised 2021 consolidated guidance on costs is stated in the table below: 

Tuca no 1 Mexico Consolidated 

Previous Revised Previous Revised Previous Revised 

Gold eq production 100,000-110,000 74,000-84,000 25,000-30,000 20,000-25,000 125,000-140,000 94,000-109,000 

(0Z) 

Silver production 

(k oz) 

1,500-1,600 1,200-1,300 1,500-1,600 1,200-1,300 

Gold production 

(oz) 

100,000-110,000 74,000-84,000 8,000-10,000 6,500-8,000 108,000-120,000 80,500-92,000 

AISC $1,450-1,550 $1,950-2,050 N/A N/A $1,450-1,550 $1,950-2,050 

($/Au oz sold) 3

These production and cost guidance estimates are forward-looking statements and information. They should be read in conjunction 

with the Cautionary Statement on Forward-Looking Statements section at the end of this MD&A. The Company may revise guidance 

during the year to reflect actual results to date and those anticipated for the remainder of the year. 

Readers are cautioned that there are no current estimates of Mineral Reserves for any of the Company's Mexican mines. As a result, 

there may be increased uncertainty and risks of achieving any particular level of recovery of minerals from the Company's mines or 

the costs of such recovery. Mineral Resources that are not Mineral Reserves have no demonstrated economic or technical viability. 

These risks could have a material adverse impact on the Company's ability to generate anticipated revenues and cash flows to fund 

operations and ultimately achieve or maintain profitable operations. 

1 The revised guidance for 2021 assumes no COVID-19 related shutdowns, the Company being able to maintain geotechnical control/stability of the UCS pit and access of the mineralization 

in the UCS pit, based on completion of the planned additional technical work and in accordance with the revised Tucano mine plan and without further additional costs or significant 

interruption, as well as the continuation of mining activities at GMC within existing tailings storage capacity if permitting is not confirmed prior to December 31, 2021. 

Gold equivalent ounces for 2021 are calculated using a 1:85 ratio of the silver price to the gold price, which is representative of the average ratio for the respective metal prices and 

approximate ratios for the price per ounce of gold to price per pound of lead and zinc. 

3 AISC refers to all-in sustaining cost per gold ounce sold, excluding corporate G&A expenditures, and reflects the AISC at the Company's operating mines. The calculation starts with cash 

cost net of by-product revenue and adds accretion of reclamation provisions, lease liability payments, sustaining exploration, evaluation and development expenses, and sustaining 

capital expenditures for the operating mines. Sustaining expenditures are those costs incurred to sustain and maintain existing assets at current productive capacity and constant planned 

levels of productive output. AISC is a non-Generally Accepted Accounting Principle ("non-GAAP") measure. This measure is widely used in the mining industry as a benchmark for 

performance but does not have a standardized meaning as prescribed by International Accounting Reporting Standards ("IFRS") as an indicator of performance and may differ from 

methods used by other companies with similar descriptions. Refer to the Company's Management Discussion and Analysis for the nine months ended September 30, 2021 for a 

reconciliation of AISC to the Company's financial statement measures. The Company's AISC guidance assumes a Brazilian real to US dollar exchange rate of 5.35 for the fourth quarter of 

2021. Actual results may differ. 
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Consolidated Results of Operations 

(000s) Q3 2021 Q3 2020 YTD Q3 2021 YTD Q3 2020 

Revenue $ 38,351 $ 77,019 $ 143,018 $ 192,097 

Production costs 38,728 34,948 116,220 100,022 

Mine operating earnings before non-cash items' (377) 42,071 26,798 92,075 

Amortization and depletion 6,615 10,099 23,166 30,125 

Share-based compensation 121 80 354 227 

Mine operating earnings (7,113) 31,892 3,278 61,723 

Mine operating earnings before non-cash items (% of revenue) -1% 55% 19% 48% 

Mine operating earnings (% of revenue) -19% 41% 2% 32% 

G&A expenses 3,688 3,456 11,650 10,639 

EE&D expenses 4,681 4,044 12,169 10,081 

Care arid maintenance costs — 142 — 693 

Finance and other expense 2,565 3,449 7,673 51,097 

Tax expense (recovery) — 2,166 221 2,490 

Net income (loss) $ (18,047) $ 18,635 $ (28,435) $ (13,277) 

Adjusted net income (loss)' $ (17,026) $ 21,059 $ (24,804) $ 34,245 

Adjusted EBITDA' $ (8,827) $ 34,934 $ 3,094 $ 71,507 

Q3 2021 compared with Q3 2020 

Net loss for Q3 2021 was $18.0 million compared with a net income of $18.6 million for the same period last year. Significant variances 
are as follows: 

Revenue — A decrease of 50% resulting primarily from lower metal sales volumes ($36.3 million), and lower realized prices for gold 

and silver prices ($3.1 million) offset partially by higher realized prices for lead and zinc ($0.2 million), and lower smelting and refining 

charges ($0.5 million effect). 

Production costs — An increase of 11% primarily due to higher costs at Tucano (4%), higher costs in Mexico (11%), and the impact of 

the strengthening of BRL and MXN against the USD (3%). These increases were partially offset by the lower costs due to lower sales 

of all metals from the GMC and Topia (7%). 

Amortization and depletion —A decrease of 34% primarily due to lower gold sales from Tucano. 

Exploration, evaluation and development expenses ("EE&D") — An increase of 16% primarily due to a $0.5 million increase in 

Coricancha expenditures. Exploration costs at Tucano are capitalized to mineral properties and are not included in EE&D. 

Finance and other expenses — A decrease of $0.9 million primarily due to the absence of mark-to-market losses on non-deliverable 

forward exchange contracts for BRL against USD and a decrease in foreign exchange losses of $0.5 million. 

The Company has included the non-GAAP performance measures mine operating earnings before non-cash items, adjusted net income (loss), adjusted earnings before interest, taxes, 

depreciation and amortization ("EBITDA"), and free cash-flow 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 financial results reported in accordance with IFRS. As these are not standardized measures, they may not be directly comparable to similarly titled measures 

used by others and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS. 
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YTD Q3 2021 compared with YTD Q3 2020 

Net loss for YTD Q3 2021 was $28.4 million compared with a net loss of $13.3 million for the same period last year. Significant variances 

are as follows: 

Revenue — A decrease of 26% resulting primarily from lower metal sales volumes ($57.2 million) offset partially by higher realized 

prices for all metals ($7.9 million). 

Production costs — An increase of 16% primarily due to the impact of higher costs at Tucano (10%), higher costs in Mexico (8%) with 

volume of production relatively consistent, the remaining variance relates to the impact of movements in foreign exchange in periods. 

Amortization and depletion — A decrease of 23% primarily due to lower metal sales volume at Tucano. 

General and administrative expenses ("G&A")— An increase of 10% primarily due to severance payments resulting from management 

changes. 

Exploration, evaluation and development expenses ("EE&D") — An increase of 21% primarily due to a $1.1 million increase in San 

Ignacio development expenses and a $0.7 million increase in Guanajuato development expenses. 

Finance and other expense — A decrease of $43.4 million primarily due to lower mark-to-market losses on non-deliverable forward 

exchange contracts for BRL against USD of $30.1 million and a decrease in foreign exchange losses of $13.6 million. The significant 

weakening of the BRL against the USD for the YTD Q3 2020 resulted in foreign exchange losses on translation of USD denominated 

balances into the BRL functional currency of the Company's Brazilian subsidiary. 

DETAILS OF SALES QUANTITIES AND REVENUE 

The following table provides additional detail for sales quantities, average realized prices, and revenue for Q3 2021 and O3 2020: 

Tucano 

Q3 2021 

GMC Topia Total Tucano 

Q3 2020 

GMC Topia Total 

Sales quantities 

Gold (ounces) 16,031 1,741 168 17,940 33,112 1,873 194 35,179 

Silver (ounces) 3,023 109,323 146,318 258,664 6,757 157,628 196,758 361,143 

Lead (tonnes) — — 241 241 — — 429 429 

Zinc (tonnes) — — 246 246 — — 414 414 

Au eq oz sold 16,066 3,027 2,449 21,542 33,187 3,625 3,677 40,489 

Revenue (000s) 

Gold revenue $ 28,532 $ 3,093 $ 300 $ 31,925 $ 63,083 $ 3,641 $ 379 $ 67,103 

Silver revenue 72 2,470 3,354 5,896 158 4,106 5,152 9,416 

Lead revenue — — 527 527 — — 806 806 

Zinc revenue 769 769 — 1,018 1,018 

Ore processing revenue — — — — — — — —

Smelting and refining charges (9) (340) (417) (766) (24) (511) (789) (1,324) 

Total revenue $ 28,595 $ 5,223 $ 4,533 $ 38,351 $ 63,217 $ 7,236 $ 6,566 $ 77,019 

Average realized metal prices and FX rates 

Gold (per ounce) $ 1,780 $ 1,907 

Silver (per ounce) $ 22.79 $ 26.07 

Lead (per pound) $ 0.99 $ 0.85 

Zinc (per pound) $ 1.41 $ 1.11 

USD/CAD 1.259 1.333 

USD/BRL 5.229 5.380 

USD/MXN 20.016 21.771 
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The following table provides additional detail for sales quantities, average realized prices, and revenue for YTD Q3 2021 and YTD Q3 

2020: 

Tucano 

YTD Q3 2021 

GMC Topia Total Tucano 

YTD Q3 2020 

GMC Topia Total 

Sales quantities 

Gold (ounces) 60,511 5,092 625 66,228 93,375 5,156 532 99,063 

Silver (ounces) 10,019 367,456 516,747 894,222 17,854 384,192 472,494 874,540 

Lead (tonnes) — — 1,011 1,011 - - 981 981 

Zinc (tonnes) — 1,030 1,030 — 1,119 1,119 

Au eq oz sold 60,629 9,415 9,075 79,119 93,573 9,424 9,032 112,029 

Revenue (000s) 

Gold revenue $107,939 $ 9,077 $ 1,120 $ 118,136 $163,353 $ 9,120 $ 951 $ 173,424 

Silver revenue 255 9,279 13,144 22,678 335 7,841 9,600 17,776 

Lead revenue — — 2,140 2,140 — 1,753 1,753 

Zinc revenue — 3,032 3,032 — 2,262 2,262 

Ore processing revenue — — — — — — 34 34 

Smelting and refining charges (33) (1,179) (1,756) (2,968) (68) (1,108) (1,976) (3,152) 

Total revenue $ 108,161 $ 17,177 $ 17,680 $ 143,018 $163,620 $ 15,853 $ 12,624 $ 192,097 

Average realized metal prices and FX rates 

Gold (per ounce) $ 1,784 $ 1,751 

Silver (per ounce) $ 25.36 $ 20.33 

Lead (per pound) $ 0.96 $ 0.81 

Zinc (per pound) $ 1.34 $ 0.92 

USD/CAD 1.249 1.353 

USD/BRL 5.332 5.076 

USD/MXN 20.023 21.681 
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MINING OPERATIONS 

TUCANO 

Q3 2021 Q3 2020 YTD Q3 2021 YTD Q3 2020 

Mining and processing 

Ore mined tonnes 201,229 373,928 760,608 1,108,526 

Ore mined grade g/t 0.90 2.22 1.10 1.90 

Total waste mined tonnes 4,416,899 5,313,363 16,434,702 17,769,281 

Total material mined tonnes 4,618,128 5,687,291 17,195,310 18,877,807 

Strip ratio 20.7 14.2 20.4 16.0 

Tonnes milled tonnes 886,362 823,353 2,555,831 2,457,187 

Plant head grade g/t 0.64 1.31 0.78 1.30 

Plant gold recovery % 88.8% 92.1% 88.7% 91.3% 

Production 

Gold oz 16,105 31,803 56,812 93,400 

Carbon fines recovery oz 220 - 3,206 —

Total gold production oz 16,325 31,803 60,018 93,400 

Sales 

Gold oz 16,031 33,112 60,511 93,375 

Cost metrics 

Cash cost per gold ounce sold 1 $/oz $ 1,781 $ 804 $ 1,419 $ 839 

AISC per gold ounce sold 1 $/oz $ 2,051 $ 1,061 $ 1,918 $ 1,209 

Exploration m 15,012 9,265 32,293 22,834 

The following discusses the changes in results for Q3 2021 compared with Q3 2020 unless otherwise noted. 

Tucano gold production decreased by 49% primarily due to low fleet availability and geotechnical restrictions following wall movement 
and higher than anticipated rain levels in the UCS pit. The low fleet availability also affected the mining rates in the TAP AB1 and URN 
pits. 

In September, movement was detected in the west wall of the UCS pit and to ensure safety for workers mining was suspended for 
four days until conditions were deemed stable. During the third quarter, lower grade ore from stockpiles supplemented ore production 
from the UCS and URN open pits. 

Under IFRS, the capitalization of stripping costs ceases once the remaining ore component within a pit has less than 12 months of 
remaining activity. The Company ceased the capitalization of mining costs for the Urucum open pits effective July 1, 2021. As a result, 
cash costs will be higher and deferred stripping costs will be lower while mining in these pits is completed through 2022. Cash costs 
per gold ounce sold were $1,781 compared with $804 for Q3 2020. As a result, cash costs increased due to the change in stripping 
during the quarter by $289 per gold ounce sold. The remaining $688 of increase in cash cost per gold ounce sold is a result of lower 
grades and recoveries during the quarter. 

AISC per gold ounce sold was $2,051 compared with $1,061 for Q3 2020. The increase is primarily the result of lower grades and metal 
recoveries during the quarter. 

Exploration 

The 2021 Tucano exploration program is budgeted for $8.4 million with the objective of defining new targets through regional soil 
sampling, fast-tracking prioritized targets within a 20-kilometre radius of the mine, replacing mined resources within the mine 
sequence, and confirmation and extension drilling of the high-grade underground resource. The program included a 24,000 metre 
near-mine resource definition program. 

To date, the 2021 objective of 500-line kilometres of soil lines has been surpassed and over 26,000 metres of drilling within the mine 
sequence has been completed and an additional 7,000 metres planned for Q4. 

In Q3 2021, drilling at Tucano focused on TAP C and URN. TAP C is located between TAP AB and Urucum, the current centres of mining 
activity, and has the objective of demonstrating continuity of mineralization to approximately 50 metres — 70 metres below the current 

The Company has included the non-GAAP performance measures cash cost per gold ounce sold, AISC per gold ounce sold excluding corporate G&A expenditures, AISC per gold ounce sold, 

cash cost per payable silver ounce, and AISC per payable silver ounce 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 financial results reported in accordance with IFRS. As these are not standardized measures, they may not be directly comparable to similarly 

titled measures used by others and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS. 
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pit floor. At URN, diamond drilling focused on resource definition and conversion drilling within the high-grade gold zone ("HGZ1") 

beneath the URN pit at depths of 200 metres — 500 metres as well as shallower zones of higher-grade ore along the northern extension 

of the pit. 

On April 7, 2021, Great Panther announced drill results from the first phase drill program at TAP C. Drilling indicates continuity of 

mineralization of the TAP C deposit to approximately 50 metres — 70 metres below the current pit with discontinuous high-grade zones 

within lower grade mineralization trends. On July 22, 2021, Great Panther announced high-grade intercepts from Tucano's URN 

deposit and on September 7, 2021, Great Panther gave an update on the exploration drilling at TAP C and for the regional exploration 

programs. 
• 

Resource definition drilling within the mine sequence employed four diamond drills (16,977 metres to date) and a RC drill (4,595 

metres to date) on loan from the mine. 848 metres was also drilled using a percussion drill on shallow zones of colluvial mineralization 

on the flanks of TAP C. One diamond drill and the RC drill were employed on TAP C and three diamond drills at URN. The current 

drilling program at TAP C was completed in September and the diamond and RC drills are now employed on the Urso and Torres 

targets to the north and south of the TAP AB pit. 

The previously reported 8,000-metre diamond drilling program to define and extend the resources in the HGZ1 zone at URN was 

completed and a new 11,000-metre phase of resource conversion drilling was initiated. This will carry over into 2022 and will support 

mine development studies currently underway. One of the drills was dedicated to a series of deep holes (500 metres — 600 metres 

long) to test the deeper portions and the down plunge extension of the URN HGZ1. In parallel, upper portions of the mineralized body 

above the HGZ1 were tested. 

In September, mineralization wireframes were generated for all the deposits as part of the process of updating the Mineral Resource 

and Mineral Reserve estimates for Tucano. This is due for release at the end of Q4 2021. 

Regional exploration in the third quarter focused on the completion of the Lona Amarela, regional and in-fill soil grids, and opening 

and sampling of the Eastern Mine Sequence, Vila do Meio and Vilage Antonio grids. This year, 634-line kilometres of soil lines have 

been opened and sampled for 14,950 samples. During the quarter soil sample results for the Mutum grid were received and 

interpreted. The geochemistry mapped the presence of a regional zone of dilation hosting two small ellipsoid shaped intrusive centres, 

with elevated gold values along the structural contact of the zone. A ground magnetic survey and field mapping are underway to 

prioritize drill targets along the gold trend with drilling to be initiated in Q4 2021. 

Rotary air blast ("RAB") and auger drilling focused on the Saraminda target where drilling is required to ensure tenement compliance. 

In total 4,095 metres of RAB and 2,057 metres of auger drilling have been completed. 
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GUANAJUATO MINE COMPLEX 

Although Great Panther's primary metal produced by value is gold, the Company continues to use and report cost metrics per payable 

silver ounce to manage and evaluate operating performance at the GMC, as silver represents a significant portion of its production. 

Q3 2021 Q3 2020 YTD Q3 2021 YTD Q3 2020 

Material mined tonnes 41,705 45,212 122,151 109,896 

Material milled tonnes 41,343 45,101 121,485 111,463 

Production 

Silver oz 118,057 161,927 386,877 392,691 

Gold oz 1,883 1,919 5,357 5,220 

Silver equivalent ounces ("Ag eq oz")' oz 278,073 334,675 842,262 862,505 

Average ore grades 

Silver g/t 102 131 114 128 

Gold g/t 1.64 1.59 1.58 1.74 

Metal recoveries 

Silver 87.1% 85.5% 86.9% 85.4% 

Gold 86.4% 83.4% 86.8% 83.9% 

Sales 

Payable silver oz 109,323 157,628 367,456 384,192 

Gold oz 1,741 1,873 5,092 5,156 

Ag eq oz sold' oz 257,285 326,267 800,272 848,224 

Cost metrics 

Cash cost per payable silver ounce2 $/oz $ 29.23 $ 8.38 $ 25.49 $ 7.10 

AISC per payable silver ounce2 Voz $ 46.94 $ 18.83 $ 39.49 $ 18.21 

Exploration 

Metres drilled — Guanajuato m 488 3,817 5,946 6,851 

Metres drilled — San Ignacio m 3,450 2,136 10,506 4,002 

Total metres drilled m 3,938 5,953 16,452 10,853 

The following discusses the changes in results for Q3 2021 compared with Q3 2020 unless otherwise noted. 

Metal 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 and production from historically mined areas being lower than estimated, as 

mentioned above. These factors were partly offset by higher gold grades and higher gold and silver recoveries. 

Cash costs per payable silver ounce were $29.23, an increase of $20.85 per payable silver ounce compared with Q3 2020, mainly due 

to higher production costs ($15.18 per ounce), increases in cost per ounce due to lower throughput and silver grades ($6.6 per ounce), 

strengthening of the MXN to the USD ($4.39 per ounce), offset partially by higher recoveries on by-products ($5.19). 

AISC per payable silver ounce was $46.94, a 149% increase compared with Q3 2020, mainly due to higher cash costs per ounce as 

explained above ($20.85 per ounce), the impact of lower grades and recoveries, which resulted in an additional increase in AISC of 

$4.33 per ounce sold. The remaining variance is due to the fluctuation of MXN and other cost increases. 

Exploration 

For Q3 2021, 3,938 metres of exploration drilling at the GMC was completed compared with 5,953 metres for the same period in 2020. 

At the end of Q3 2021, 16,452 metres had been drilled against the 2021 budget of 15,180 metres. In Q3 2021, the focus shifted to 

delineating several zones at San Ignacio (3,450 metres) in which an additional drill was moved from Guanajuato to San Ignacio. 

Silver equivalent ounces are referred to throughout this document. For 2021, Ag eq oz are calculated using a 85:1 Ag:Au ratio and ratios of 1:0.0413 and 1:0.0486 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 2021. Comparatively, Ag eq oz for 2020 are calculated using a 90:1 Ag:Au ratio and ratios of 1:0.0577 and 1:0.0680 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 2020. 

The Company has included the non-GAAP performance measures cash cost per gold ounce sold, AISC per gold ounce sold excluding corporate G&A expenditures, AISC per gold ounce sold, 

cash cost per payable silver ounce, and AISC per payable silver ounce 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 financial results reported in accordance with IFRS. As these are not standardized measures, they may not be directly comparable to similarly 

titled measures used by others and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS. 
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At the San Ignacio mine, to the end of Q3 2021, 10,506 metres had been drilled, with the focus being on core drilling with one surface 
rig on evaluating the extension of the Purisima vein system between the historical Santo Nino and San Pedro shafts. In the San Pedro 
area an underground core rig is focused on additional drilling confirming and extending inferred mineral resources. 

Development and drilling costs for the GMC exploration are expensed. 

Permitting 

As previously disclosed, the Company has not yet been granted a permit from the Comisi0n Nacional del Agua ("CONAGUA") to expand 
the tailings storage facility at the GMC, which only has sufficient capacity to continue milling operations until December 2021. While 
the Company continues to proactively engage with CONAGUA in regards of the tailings dam permit, the decision has been made to 
put the Guanajuato mine and the Cata processing plant on care and maintenance as of November 30, 2021. The Company is continuing 
to operate the San Ignacio mine and is exploring alternative arrangements for the mine including third party processing of ore. 
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TOPIA 

Although Great Panther's primary metal produced by value is gold, the Company continues to use and report cost metrics per payable 
silver ounce to manage and evaluate operating performance at Topia, as silver continues to represent its primary metal produced by 
value. 

Q3 2021 Q3 2020 YTD Q3 2021 YTD Q3 2020 

Material mined tonnes 13,614 20,292 45,802 47,100 

Material milled tonnes 14,433 20,292 48,956 47,431 

Production 

Silver oz 162,188 213,320 587,860 499,931 

Gold oz 218 308 829 708 

Lead tonnes 268 457 1,150 1,021 

Zinc tonnes 347 565 1,444 1,420 

Silver equivalent ounces' oz 242,028 383,897 917,605 906,328 

Average ore grades 

Silver g/t 373 353 401 355 

Gold g/t 0.64 0.85 0.86 0.84 

Lead % 1.99 2.41 2.50 2.31 

Zinc % 2.59 3.03 3.21 3.21 

Metal recoveries 

Silver 93.7% 92.5% 93.1% 92.4% 

Gold 72.2% 55.5% 61.0% 55.1% 

Lead 93.6% 93.2% 94.1% 93.1% 

Zinc 92.7% 91.9% 91.8% 93.2% 

Sales 

Payable silver oz 146,318 196,758 516,747 472,494 

Gold oz 168 194 625 532 

Ag eq oz sold' oz 208,178 330,913 771,383 812,865 

Cost metrics 

Cash cost per payable silver ounce2 $/oz $ 20.37 $ 11.82 $ 16.11 $ 13.45 

AISC per payable silver ounce2 $/oz $ 32.31 $ 15.85 $ 23.65 $ 17.76 

Exploration 

Metres drilled m 898 386 2,938 795 

The following discusses the changes in results for Q3 2021 compared with Q3 2020 unless otherwise noted. 

Metal production decreased by 37% primarily due to lower throughput, lower gold, lead and zinc grades and the decrease in 
production attributed to the change in metal equivalency ratios for lead and zinc. The lower throughput in O3 2021 was primarily due 
to the implementation of new labour laws in Mexico as previously mentioned. These factors were partly offset by the higher silver 
grades and higher recoveries for all metals. 

Cash costs per payable silver ounce were $20.37, a 72% increase compared with Q3 2020, primarily a result of the impact of labour 
shortages due to the implementation of the new labour laws in Mexico and the corresponding impact on production as well as higher 
mining costs of $6.52 per ounce and the impact of the strengthening of the MXN against the USD ($2.29 per ounce). 

AISC per payable silver ounce was $32.31, a 104% increase compared with Q3 2020, mainly due to higher cash costs per ounce as 
explained above ($8.55 per ounce) and higher sustaining capital and sustaining EE&D ($6.56 per ounce). 

Silver equivalent ounces are referred to throughout this document. For 2021, Ag eq oz are calculated using a 85:1 Ag:Au ratio and ratios of 1:0.0413 and 1:0.0486 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 2021. Comparatively, Ag eq oz for 2020 are calculated using a 90:1 Ag:Au ratio and ratios of 1:0.0577 and 1:0.0680 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 2020. 

The Company has included the non-GAAP performance measures cash cost per gold ounce sold, AISC per gold ounce sold excluding corporate G&A expenditures, AISC per gold ounce sold, 

cash cost per payable silver ounce, and AISC per payable silver ounce 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 financial results reported in accordance with IFRS. As these are not standardized measures, they may not be directly comparable to similarly 

titled measures used by others and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS. 
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Exploration 

Exploration drilling in Q3 2021 was 898 metres for a total of 2,938 metres to date. In Q3 2021, there was an increase of 512 metres 
compared with the same period in 2020 primarily due to the availability of a surface drill rig and two underground drill rigs. The primary 
purpose of this exploration program is to increase definition of existing Inferred Mineral Resources. 

The mineralized veins at Topia are laterally extensive and can locally be followed for more than 4 kilometres. They are steeply dipping 
and, due to their narrow width, mine development is 'on-vein' rather than parallel to it. Consequently, the veins are drilled at wide 
spacing from surface to trace their lateral continuity, then detail sampled underground as development progresses. Minimal 
underground exploration drilling is conducted. In this way, Inferred Mineral Resources are defined primarily from surface drilling, with 
a goal of upgrading to Measured & Indicated Resources once the underground sampling is complete. 

Permitting 

The Company received the permit for the Phase III Tailings Storage Facility ("TSF") in 2020 and has completed constructing of retaining 
walls and erosion controls around the base of the facility. 

ADVANCED PROJECTS 

Coricancha 

Great Panther acquired Coricancha in June 2017. In July 2018, the Company filed a Preliminary Economic Assessment ("PEA") that 
outlined the potential for 3 million Ag eq oz of annual production at Coricancha. In June 2019, the Bulk Sample Program ("BSP") was 
completed and confirmed the key operating assumptions for Coricancha contained in the PEA. The Company also identified the 
potential to increase the life of mine by developing a mine plan for the resources not incorporated into the PEA, which utilizes only 
approximately 28% of the overall resource. Under the BSP, a total of 5,089 tonnes of mineralized material was mined from the 
Constancia and Escondida veins and processed through the plant. The program produced 15,561 ounces of silver, 303 ounces of gold, 
107,319 pounds of lead and 99,889 pounds of zinc through the production of zinc and lead concentrates. In the third quarter of 2019, 
the Company sold the majority of the metal concentrate produced from the BSP. 

The PEA and the BSP 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 the results and conclusions of the PEA and the BSP will be realized or that the Company will choose to restart Coricancha. 
Mineral Resources that are not Mineral Reserves have no demonstrated economic or technical viability. 

The Company may initiate a restart of Coricancha without first establishing Mineral Reserves due to (i) the existing processing plant 
facility, (ii) the low initial capital cost to re-establish underground workings, and (iii) the Company's knowledge of the mine and 
resource base. If a restart of operations does occur and its production decision is not based on any feasibility studies of Mineral 
Reserves demonstrating economic and technical viability, there may be increased uncertainty and risks with respect to revenue, cash 
flows and profitability of such operations, the potential to achieve any particular level of recovery, the costs of such recovery, the rates 
and costs of production and the life of mine plan, developed and studied as part of the BSP. 

In the fourth quarter of 2019, the Company undertook a limited mining and processing campaign of approximately 25,000 tonnes. The 
campaign was suspended in the first quarter of 2020 as a result of Peruvian government-mandated restrictions associated with C0VID-
19 and resumed in the second quarter of 2020. 

The Company has undertaken the reclamation of certain legacy tailings facilities at Coricancha under a remediation plan approved by 
the Ministerio de Energia y Minas de Peru ("MEM"), the relevant regulatory body. In addition, as part of the purchase of Coricancha, 
the Company has an agreement with Nyrstar International BV and Nyrstar Netherlands (Holdings) BV (together "Nyrstar") and their 
parent company (at the time of the acquisition, Nyrstar N.V. and subsequently replaced by NN2 Newco Limited) for the reimbursement 
of the cost of these reclamation activities. The Company is seeking approval of a modification to a remediation plan from the MEM in 
accordance with the recommendations of an independent consultant to preserve the stability of nearby areas by reclaiming the legacy 
tailings in situ. The Company has changed the scheduling of the reclamation work, pending a decision from the MEM regarding the 
proposal to modify the approved remediation plan. To protect itself from any pending or future fines, penalties, regulatory action or 
charges from government authorities and to request the MEM issue a decision of the proposed modification to the remediation plan 
for legacy tailings, the Company initiated a Constitutional Case and was successfully awarded an injunction to prevent fines and 
penalties until MEM issues its decision. Subsequent to the year ended December 31, 2020, the Company was notified of a second 
instance decision in the Constitutional Case, which unfavourably dismissed the Company's Constitutional Case. The decision requests 
that the MEM issue a technical report evaluating the proposed modifications to the remediation plan within two months of the 
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decision. Effective June 10, 2021 the related injunction was cancelled. While the Company has appealed the Constitutional Case 

proceeding decision, it has been advised that it is not possible to appeal the cancellation of the injunction. The cancellation of the 

injunction exposes the Company to potential fines, penalties, regulatory action or charges from government authorities. 

Following receipt of a community agreement in May to allow for access, the Company commenced a 5,168-metre drill program at 

Coricancha in July 2021. By the end of Q3 2021, 4,600 metres had been completed with the drilling focused on the Escondida, 

Wellington and Constancia veins. The drill program is scheduled for completion in late October with final geochemistry assays being 

received at the end of November / early December. 

On August 18, 2021, the Peruvian government introduced a new Mine Closure Law (Law No. 31347). The new law contemplates 

increases to the mine closure bond requirement applicable to all mining companies in Peru. Whereas previously companies were 

required to provide bonds to cover "Final" and "Post-Closure" stages of the Mine Closure Plan, under the amended law the bonding 

requirement is inclusive of "Progressive Closure" costs (i.e., closure activities during the operation of the mine) for the main 

components of the mine. The law does not provide details such as specific costs, or the timing of payment or form of collateral to be 

provided, and these details are expected to be described in new regulations that are expected to be published by mid-November 2021. 

Prior to publication of the new regulations, the Company cannot estimate with certainty the amount or timing of incremental closure 

bond requirements for Coricancha or the impact of such requirements on the Company's liquidity. 
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SUMMARY OF SELECTED QUARTERLY INFORMATION 

(000s, except per-share amounts) Q3 2021 Q2 2021 Q1 2021 Q4 2020 Q3 2020 Q2 2020 Q1 2020 Q4 2019 

Revenue $ 38,351 $ 52,097 $ 52,570 $ 68,708 $ 77,019 $ 67,028 $ 48,050 $ 65,679 

Production costs 38,728 44,848 32,644 36,275 34,948 31,273 33,802 57,232 

Mine operating earnings before non-cash items' (377) 7,249 19,926 32,433 42,071 35,755 14,248 8,447 

Amortization and depletion and share-based 
compensation 6,736 7,887 8,897 10,289 10,179 11,894 8,278 13,493 

Mine operating earnings (loss) (7,113) (638) 11,029 22,144 31,892 23,861 5,970 (5,046) 

G&A expenses 3,688 3,574 4,387 2,287 3,456 3,589 3,594 8,983 

EE&D expenses 4,681 3,992 3,496 3,214 4,044 2,541 3,495 13,878 

Finance and other expense 2,565 1,982 3,126 1,731 3,449 8,500 39,148 51 

Net income (loss) for the period (18,047) (10,057) (331) 13,611 18,635 8,552 (40,464) (28,068) 

Basic and diluted earnings (loss) per share (0.05) (0.03) 0.00 0.04 0.05 0.03 (0.13) (0.09) 

Adjusted net income (loss)' (17,026) (9,473) 1,694 12,930 21,059 16,659 (3,475) (31,341) 

Adjusted earnings (loss) per share' (0.05) (0.03) U.UU 0.04 0.06 0.05 (0.01) (0.10) 

Adjusted EBITDA1 (8,827) (450) 12,369 26,513 34,934 30,191 6,380 (5,338) 

Q3 2021 Q2 2021 Q1 2021 Q4 2020 Q3 2020 Q2 2020 Q1 2020 Q4 2019 

Tonnes milled2 942,137 929,430 854,704 951,352 888,746 847,174 880,162 928,198 

Production 

Gold (ounces) 18,423 22,804 24,978 33,703 34,031 36,357 28,940 37,089 

Silver (ounces) 280,245 334,423 360,070 225,477 375,247 142,457 374,917 423,231 

Lead (tonnes) 268 357 526 212 457 163 401 487 

Zinc (tonnes) 347 478 619 294 565 223 632 650 

Au eq oz 22,444 27,722 30,556 36,997 39,788 38,541 34,725 44,697 

Sales 

Gold ounces sold 17,940 23,407 24,881 33,374 35,179 37,076 26,807 38,992 

Au eq oz sold 21,542 27,941 29,635 36,549 40,489 39,316 32,225 45,625 

Cost metrics 

Cash cost per gold ounce sold' $ 1,801 $ 1,508 $ 945 $ 905 $ 712 $ 729 $ 1,045 $ 1,268 

AISC per gold ounce sold excluding corporate G&A 
expenditures' $ 2,247 $ 2,201 $ 1,557 $ 1,248 $ 1,023 $ 1,027 $ 1,749 $ 1,615 

AISC per gold ounce sold' $ 2,459 $ 2,358 $ 1,738 $ 1,318 $ 1,123 $ 1,126 $ 1,886 $ 1,703 

Trends in revenue over the last eight quarters 

Revenue varies based on the metal production level, timing of the sales of refined gold and metal concentrates, metal prices and terms 
of sales agreements. The climate in Mexico allows mining and exploration activities to be conducted throughout the year. Therefore, 
there are no meaningful seasonal effects on metal production from the Company's Mexican operations. In Brazil, Tucano is affected 
by seasonal weather. During the wet season (normally from January through June), production rates are lower than during the dry 
season (normally July until December). 

Since the acquisition of Tucano on March 5, 2019, metal production from Q3 2019 up to the fourth quarter of 2020 was in the 34,700 
- 47,400 Au eq oz range per quarter. Metal production for Q3 and Q4 of 2019 were higher due to the successful commissioning of the 
supplemental oxygen system at Tucano, which enabled the processing of higher-grade sulphide ore. Metal production decreased in 
01 2020 due to the UCS pit issue at Tucano from Q4 2019, as noted in the Company's news releases on October 7, 2019, and October 
15, 2019, and lower metal production at Topia. Metal production decreased in 01 2021 due to the planned heavy stripping at Tucano 
and lower metal production at the GMC. Metal production decreased in Q2 and Q3 2021 due to the temporary stoppages in ore 
production from the UCS pit, as noted in the Company's news release on May 25, 2021, and October 8, 2021. 

Trends in net income over the last eight quarters 

The Company's net income is mainly dependent on fluctuations in metal prices, metal production rates, variability in the Mineral 
Resource, EE&D activities, foreign exchange rates and seasonality of production at Tucano. The Company also incurred significant 
EE&D expenditures in relation to the Coricancha BSP from Q3 2018 until its completion in Q2 2019 and additional costs associated 

The Company has included certain non-GAAP performance measures throughout this document. Refer to the Non-GAAP Measures section of this WID&Afor an explanation of these measures 
and reconciliation to the Company's financial results reported in accordance with IFRS. 

2 Excludes purchased ore. 
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with the ore processing campaign, which commenced in the fourth quarter of 2019. Production costs in Mexico have increased in 
more recent quarters due to higher variability in Mineral Resources at the GMC, costs of temporary shutdowns affecting production 
costs, personnel restructuring costs and mining contractor rate increases at both the GMC and Topia as well as the implementation of 
new labour laws in Mexico and the resulting labour shortages experienced in Q3 2021. 

To mitigate its exposure to foreign exchange risk, the Company enters into forward currency contracts from time to time. In Q1 2019, 
these were primarily to manage the Company's exposure to the Mexican peso. Commencing Q2 2019, the Company entered into 
contracts to manage exposure to the Brazilian Real. Such contracts can result in gains and losses, as these contracts are marked to 
market at the end of each reporting period. Gains and losses on derivative instruments are included in finance and other income. 
Foreign exchange gains and losses are also included in finance and other income and arise from the translation of foreign currency-
denominated transactions and balances into the functional currencies of the Company and its subsidiaries. 

The Company's EE&D expenditures primarily reflect Coricancha care and maintenance and project expenditures after its acquisition 
in June 2017, except for Q4 2019, which includes Mexican reclamation provision in the amount of $9.7 million. 

G&A expenditures are consistent over the last eight quarters except for non-recurring G&A charges related to management changes 
and accruals made for Brazilian legal claims in Q4 2019. 

LIQUIDITY AND CAPITAL RESOURCES 

Net working capital including cash and cash equivalents 

(000s) Q3 2021 Q3 2020 YTD Q3 2021 YTD Q3 2020 

Cash flows from (used in) operating activities before changes in non-cash working capital $ (8,695) $ 26,239 $ (2,338) $ 51,241 

Changes in non-cash working capital 737 (6,578) 3,213 (324) 

Net cash provided by (used in) operating activities (7,958) 19,661 875 50,917 

Net cash used in investing activities (6,412) (8,716) (34,290) (33,046) 

Net cash provided by (used in) financing activities 15,977 (3,712) 6,166 13,945 

Effect of foreign currency translation on cash and cash equivalents (980) (790) (291) (2,138) 

Increase (decrease) in cash and cash equivalents 627 6,443 (27,540) 29,678 

Cash and cash equivalents, beginning of period 35,229 60,205 63,396 36,970 

Cash and cash equivalents, end of period $ 35,856 $ 66,648 $ 35,856 $ 66,648 

Operating activities 

Before changes in non-cash working capital, cash flows from operating activities were negative $8.7 million for Q3 2021, a decrease 
of $34.9 million over the comparable period of 2020. This decrease is attributable primarily to higher cash costs stemming from the 
factors described previously, lower gold ounces sold, and lower realized gold and silver prices. Including changes in non-cash working 
capital, cash flow from operating activities was negative $8.0 million for Q3 2021 compared with $19.7 million for Q3 2020. 

For YTD Q3 2021, cash flows provided by operating activities before changes in non-cash working capital amounted to negative $2.3 
million, compared with $51.2 million in the comparable period of 2020. This $53.6 million decrease is primarily due to higher total 
cash costs described previously along with lower gold ounces sold, partly offset by the higher realized gold and silver prices. Net cash 
provided by operating activities was $0.9 million. 

Investing activities 

The Company invests excess cash in short-term deposits and similar instruments as part of its routine cash management procedures. 
As these instruments are acquired or mature at various times and periods, cash flows provided by or used in investing activities vary 
significantly from quarter to quarter. 

Excluding movements in short-term deposits, for Q3 2021, the Company's cash outflows included $6.4 million for additions to mineral 
properties, plant and equipment (including $2.0 million of capitalized stripping costs at Tucano). The Company's cash outflows for Q3 
2020 included $8.7 million in additions to plant and equipment (including $5.1 million of capitalized stripping costs at Tucano). 

For YTD Q3 2021, the Company's cash outflows included $33.9 million in plant and equipment (including $23.2 million of capitalized 
stripping at Tucano) and $0.4 million in relation to the environmental bond at Coricancha. The investing cash outflows for YTD Q3 
2020 related to $33.0 million in plant and equipment additions (including $24.5 million of capitalized stripping at Tucano). 
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Financing activities 

Net cash flows provided by financing activities of $16.0 million during O3 2021 is primarily attributable to $19.8 million of net proceeds 

from the gold dore prepayment facility with Asahi, and $0.1 million in proceeds from the exercise of stock options, partially offset by 

$2.3 million net cash repayment of other borrowings, which includes the repayment of the outstanding balance of the Samsung 

advance, and $1.6 million payment of lease liabilities. The $3.7 million cash used in financing activities in Q3 2020 consisted of $2.9 

million net cash repayment of borrowings, and $1.4 million payment of lease liabilities, partly offset by $0.6 million in proceeds from 

the exercise of stock options. 

For YTD Q3 2021, net cash flows provided used in financing activities amounted to $6.2 million consisting of $19.8 million of net 

proceeds from the gold dore prepayment facility with Asahi and $0.4 million in proceeds from the exercise of stock options, partially 

offset by $9.4 million in principal net cash repayments on borrowings and $4.6 million in lease liability payments. The $13.9 million 

financing cash flows provided by financing activities for YTD Q3 2020 related to the $14.7 million of net cash proceeds from the equity 

bought deal offering (the "Offering"), $11.3 million of gross proceeds from the gold dore prepayment facility with Samsung, $10.3 

million of drawings on credit facilities and $0.6 million in proceeds from the exercise of stock options, partly offset by $18.5 million in 

principal repayments on borrowings and $4.4 million in lease liability payments. 

Trends in liquidity and capital resources 

As of September 30, 2021, cash and cash equivalents were $35.9 million, and net working capital totalled $3.8 million. The Company 

has $33.7 million of current borrowings on September 30, 2021; $4.5 million was repaid after the end of the quarter, and 

approximately $23.1 million of remaining repayments due in the next 12 months. Included in the remaining repayments for the next 

12 months are $19.4 million of unsecured bank facilities. Historically, the Company has generally been able to renew or replace the 

unsecured bank facilities but cannot provide assurance that it will do so in the future. The unsecured bank facilities are interest-bearing 

at a weighted average fixed interest rate of 5.3% per annum. 

Due to lower than anticipated production in both Tucano and Mexico in 2021, the Company expects negative cash flows from its 

mining operations in 2021 before capital investments, exploration and evaluation and development costs, debt repayment obligations, 

at current metal prices, and current exchange rates for the BRL and MXN to the USD. The Company has determined that it will require 

further financing through the offering of its share capital via the ATM Facility and will consider other equity and debt financing if 

necessary, in order to meet long-term objectives and improve working capital, fund planned capital investments and exploration 

programs for its operating mines, acquisitions, and meet scheduled debt repayment obligations. The Company will also evaluate, from 

time to time, sales of its common shares to improve the Company's liquidity and working capital position. 

On October 15, 2021, the Company entered into the ATM Agreement with H.C. Wainwright & Co., LLC, pursuant to which the Company 

may issue up to $25.0 million at prevailing market prices during the term of the ATM Agreement. 

To the extent that cash flows generated from operations during 2021 are less than anticipated or in the event the Company determines 

it will undertake other projects that are currently not part of its plans and guidance, or if the Company undertakes an acquisition, 

additional capital may be required. Sources of capital include accessing the private and public capital markets for debt and equity over 

the next 12 months, including pursuant to the ATM Facility. Adverse movement in metal prices, unforeseen impacts to the Company's 

operation, and the inability to renew or extend existing credit facilities that become due may increase the need to raise new external 

sources of capital, and the inability to access sources of capital could adversely impact the Company's liquidity and require the 

Company to curtail capital and exploration program and other discretionary expenditures. 

Over the next 12 months, the Company expects to continue to focus on Tucano optimization and exploration. In addition, the Company 

is expediting studies to support a decision to initiate underground production at Tucano to supplement the open pit ore. In Mexico, 

in keeping with the decision to put the Guanajuato mine and the Cata processing plant on care and maintenance as of November 30, 

2021, a key focus will be finding a solution for continuing processing of ore from the GMC and the overall improvement of the 

performance of Topia and the San Ignacio Mine. In Peru, the Company will be further evaluating options for Coricancha. 

The Company's operating cash flows are very sensitive to the prices of gold and silver and foreign exchange rate fluctuations, as well 

as fluctuations in ore grades and other operating factors. Consequently, any cash flow outlook the Company provides may vary 

significantly. Spending and capital investment plans may also be adjusted in response to changes in operating cash flow expectations. 

An increase in average gold and silver prices from current levels may increase planned expenditures, and, conversely, weaker average 

silver prices and gold prices could result in a reduction of planned expenditures. 
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Contractual obligations 

(000s) Total 1 year 2-3 years 4-5 years Thereafter 

Operating lease payments 3 $ 3 

Drilling services 1,013 1,013 

Equipment purchases 395 395 

Debt obligations 26,317 25,484 833 

Capital lease obligations 11,594 6,299 5,295 

Other financial obligations 38,482 38,291 191 

Total $ 77,803 $ 71,784 $ 6,319 

Under the terms of the acquisition agreement for Coricancha (the "Coricancha Acquisition Agreement"), Nyrstar (the "Vendors") 

agreed to indemnify the Company for up to $20.0 million on account of certain reclamation and remediation expenses incurred in 

connection with Coricancha. As of September 30, 2021, the Company's unaudited condensed interim consolidated financial 

statements reflect a reimbursement right in the amount of $12.3 million regarding these reclamation and remediation obligations that 

will be recoverable from the Vendors when these expenditures are incurred. Since closing the acquisition on June 30, 2017, the 

Company has received $1.8 million in reimbursements from the Vendors regarding reclamation and remediation costs incurred by the 

Company at Coricancha. 

Under the Coricancha Acquisition Agreement, the Vendors also agreed to indemnify the Company for up to $4.0 million regarding 

legal claims and fines and sanctions that the Company may be required to pay in connection with Coricancha. As of September 30, 

2021, the Company has recorded a reimbursement right in the amount of $1.9 million regarding certain legal claims, fines and 

sanctions that will be recoverable from the Vendors upon the conclusion of these claims. 

Pursuant to the acquisition of Coricancha on June 30, 2017, the Vendors agreed to maintain a remediation bond in the amount of $9.7 

million for Coricancha until at least June 30, 2020. The amount of the remediation bond amount was increased in June 2017 to $10.9 

million. On June 27, 2020, the Company reached an agreement with the Vendors to defer post-remediation bond funding 

requirements beyond the original June 30, 2020, expiry date. The Vendors maintained a $7.0 million bond until June 30, 2021, at which 

time it was reduced to $6.5 million which the Vendors are required to maintain until June 30, 2022 unless Great Panther permanently 

closes Coricancha. In June 2021, the Company put in place an additional bond for $0.5 million by providing cash collateral of $0.4 

million. If a decision to permanently close the mine is made, the Vendors will fund closure costs up to the revised amount of its bond 

funding obligation. The Company's subsidiary, Great Panther Coricancha S.A. ("GP Coricancha"), will be required to post the total 

amount of the required amount of the remediation bond with Peruvian government authorities. If no decision is made to permanently 

close Coricancha by June 30, 2022, then GP Coricancha will likewise be required to post the total amount of the required reclamation 

bond. The Vendors' obligation to indemnify the Company for up to $20.0 million for reclamation and remediation expenses is not 

changed by the Company's decision regarding Coricancha's future operating plans. The Peruvian government introduced a new mine 

closure law which contemplates increases to the mine closure bond requirement applicable to all mining companies in Peru. Additional 

details on the new law are included in the "Advanced Projects" section of this document. 

Off-balance sheet arrangements 

Other than as disclosed, the Company had no material off-balance sheet arrangements as at the date of this MD&A that have, or are 

reasonably likely to have, a current or future effect on the Company's financial performance or financial condition. 

TRANSACTIONS WITH RELATED PARTIES 

The Company had no material transactions with related parties. 

CRITICAL ACCOUNTING ESTIMATES 

The preparation of the consolidated financial statements in conformity with IFRS requires management to make judgments, estimates 

and assumptions which affect the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the 

date of the consolidated financial statements and the reported amounts of revenue and expenses during the reporting period. 

Estimates are based on historical experience, and other factors considered to be reasonable and are reviewed on an ongoing basis. 

Actual results may differ from these estimates. 
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Refer to note 4 of the 2020 annual audited consolidated financial statements for a detailed discussion of the areas in which critical 

accounting estimates are made and where actual results may differ from the estimates under different assumptions and conditions 

and may materially affect financial results of its statement of financial position reported in future periods. 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized when the 

estimates are revised and in any future periods affected. 

CHANGES IN ACCOUNTING STANDARDS 

New and amended IFRS standards not yet effective 

New accounting standards and interpretations that have been published are not required to be adopted for the current period and 

have not been early adopted. These standards are not expected to have a material impact on the Company. 

FINANCIAL INSTRUMENTS 

(000s) Fair value' Basis of measurement Associated risks 

Cash and cash equivalents $ 35,856 Amortized cost Credit, currency, interest rate 

Marketable securities 3 Fair value through other comprehensive income (loss) Exchange 

Trade receivables $ 3,153 Amortized cost Credit, commodity price 

Restricted cash $ 1,055 Amortized cost Credit, currency, interest rate 

Trade payables and accrued liabilities $ 19,478 Amortized cost Currency, liquidity 

Derivative liabilities $ — Fair value through profit or loss Credit, currency, interest rate 

Borrowings $ 44,075 Amortized cost Currency, liquidity, interest rate 

The Company may be exposed to risks of varying degrees of significance from financial instruments. Management's close involvement 

in the operations allows for the identification of risks and variances from expectations. A discussion of the types of risks the Company 

is exposed to and how such risks are managed by the Company is provided in note 26 of the annual audited consolidated financial 

statements for the year ended December 31, 2020. 

SECURITIES OUTSTANDING 

As of the date of this MD&A, the Company had 356,971,375 common shares issued and outstanding. There were 8,100,209 options, 

1,523,577 restricted share units, 1,827,054 performance-based restricted share units, 2,279,163 deferred share units and 9,749,727 

share purchase warrants outstanding. 

INTERNAL CONTROLS OVER FINANCIAL REPORTING 

The Company's management is responsible for establishing and maintaining adequate internal control over financial reporting to 

provide reasonable assurance regarding the reliability of financial reporting and the preparation of the financial statements for 

external purposes in accordance with IFRS. There have been no changes that occurred during the three months ended September 30, 

2021, that have materially affected or are reasonably likely to affect internal controls over financial reporting materially. Any system 

of internal control over financial reporting, no matter how well designed, has inherent limitations. Therefore, even those systems 

determined to be effective can provide only reasonable assurance with respect to financial preparation and presentation. In addition, 

projections of any evaluation of the effectiveness of internal control over financial reporting to future periods are subject to the risk 

that the controls may become inadequate because of changes in conditions or that the degree of compliance with the policies or 

procedures may deteriorate. 

DISCLOSURE CONTROLS AND PROCEDURES 

The Company's management is also responsible for the design and effectiveness of disclosure controls and procedures that are 

designed to provide reasonable assurance that material information related to the Company, including its consolidated subsidiaries, 

is made known to the Company's certifying officers. There have been no changes that occurred during the three and nine months 

1 As at September 30, 2021. 
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ended September 30, 2021, that have materially affected or are reasonably likely to affect the Company's disclosure controls and 

procedures. 

TECHNICAL INFORMATION 

The scientific and technical information contained in this MD&A has been reviewed and approved by Fernando A. Cornejo, M.Eng., P. 

Eng., the Company's Chief Operating Officer, and Nicholas Winer, FAusIMM, the Company's Vice President, Exploration each of whom 

is a non-independent Qualified Person, as the term is defined in Canadian National Instrument 43-101 - Standards of Disclosure for 

Mineral Projects ("NI 43-101"). 

For more detailed information regarding the Company's material mineral properties and technical information related thereto, 

including a complete list of the technical reports applicable to such properties, refer to the Company's most recent AIF filed at 

www.sedar.com or the Company's most recent reports on Form 40-F and Form 6-K filed with the SEC at www.sec.gov/edgar.shtml. 
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NON-GAAP MEASURES 

The Company has included certain non-GAAP performance measures throughout this MD&A, including EBITDA, adjusted EBITDA, 

adjusted net income (loss), adjusted earnings (loss) per share, mine operating earnings before non-cash items, free-cash-flow, cash 

cost per gold ounce sold, cash cost per payable silver ounce, AISC per gold ounce sold, AISC per payable silver ounce and AISC per gold 

ounce sold excluding corporate G&A expenditures, each as defined in this section. The Company employs these measures internally 

to measure its operating and financial performance and assist in business decision making. The Company believes that, in addition to 

conventional measures prepared in accordance with IFRS, certain investors and other stakeholders also use these non-GAAP measures 

as information to evaluate the Company's operating and financial performance. As there are no standardized methods of calculating 

these non-GAAP measures, the Company's procedures may differ from those used by others. Therefore, the use of these measures 

may not be directly comparable to similarly titled measures used by others. Accordingly, these non-GAAP measures are intended to 

provide additional information. They should not be considered in isolation or as a substitute for measures of performance prepared 

in accordance with IFRS. 

EBITDA and Adjusted EBITDA 

EBITDA indicates the Company's continuing capacity to generate income from operations before considering the Company's financing 

decisions and costs of amortizing capital assets. Accordingly, EBITDA comprises net income (loss) excluding finance expense, finance 

income, amortization and depletion and income tax expense (recovery). Adjusted EBITDA adjusts EBITDA to exclude share-based 

compensation expense, foreign exchange gains and losses, gains and losses on derivative instruments, impairment charges, changes 

in reclamation and remediation provision recorded in EE&D, and non-recurring items. Under IFRS, entities must reflect within 

compensation expense the cost of share-based compensation. In the Company's circumstances, share-based compensation can 

involve significant amounts that will not be settled in cash but are settled by the issuance of shares in exchange. The Company discloses 

adjusted EBITDA to aid in understanding the results of the Company. 

(0005) Q3 2021 Q3 2020 YTD Q3 2021 YTD Q3 2020 

Net income (loss) for the period $ (18,047) $ 18,635 $ (28,435) $ (13,277) 

Income tax expense (recovery) — 2,166 221 2,490 

Finance income (70) (54) (207) (234) 

Finance expense 1,519 1,528 4,342 4,483 

Amortization and depletion 6,756 10,213 23,548 30,466 

EBITDA $ (9,842) $ 32,488 $ (531) $ 23,928 

Foreign exchange loss (gain) 663 1,193 1,470 15,096 

Loss on derivative instruments 776 572 30,563 

Share-based compensation expense 358 455 1,589 1,863 

Change in reclamation and remediation provision recorded in EE&D (6) 22 (6) 57 

Adjusted EBITDA $ (8,827) $ 34,934 $ 3,094 $ 71,507 
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Free cash-flow 

Free cash flow is a non-GAAP measure to analyze cash flows generated from operations and is calculated by deducting additions to 

mineral properties, plant and equipment from net cash provided by operating activities. Management believes this to be a useful 

indicator of the Company's ability to operate without reliance on additional borrowing or usage of existing cash. 

(000s) Q3 2021 Q3 2020 YTD Q3 2021 YTD Q3 2020 

Net cash provided by operating activities $ (7,958) $ 19,661 $ 875 $ 50,917 

Additions to mineral properties, plant and equipment (6,412) (8,677) (33,890) (33,033) 

Free cash-flow $ (14,370) $ 10,984 $ (33,015) $ 17,884 

Adjusted net income (loss) and adjusted earnings (loss) per share 

The Company uses adjusted net income (loss) and adjusted earnings (loss) per share to supplement information in its consolidated 

financial statements. The Company excludes the following from neL edmirigs IA) provide a measure that allows the Company to 

evaluate the operating results of the underlying core operations: i) share-based compensation, ii) loss on derivative instruments, iii) 

foreign exchange loss. 

(000s) Q3 2021 0.3 2020 YTD Q3 2021 YTD Q3 2020 

Net income (loss) for the period $ (18,047) $ 18,635 $ (28,435) $ (13,277) 

Adjusted for the following items: 

Loss on derivative instruments — 776 572 30,563 

Foreign exchange loss (gain) 663 1,193 1,470 15,096 

Share-based compensation 358 455 1,589 1,863 

Adjusted net income (loss) $ (17,026) $ 21,059 $ (24,804) $ 34,245 

Weighted average number of shares (000s) 356,696 353,768 355,827 332,150 

Adjusted earnings (loss) per share $ (0.05) $ 0.06 $ (0.07) $ 0.10 

Diluted adjusted earnings (loss) per share $ (0.05) $ 0.06 $ (0.07) $ 0.10 

Mine operating earnings before non-cash items 

Mine operating earnings before non-cash items provide a measure of the Company's mine operating earnings on a cash basis. This 

measure is provided to better assess the cash generation ability of the Company's operations before G&A expenses, EE&D expenses, 

share-based compensation and amortization. A reconciliation of mine operating earnings is provided in the Consolidated Results of 

Operations section. 
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Cash cost per gold ounce sold, AISC per gold ounce sold and AISC per gold ounce sold, excluding corporate G&A expenditures 

The Company uses cash costs per gold ounce sold and AISC per gold ounce sold to manage and evaluate operating performance at 
each of its mines. These metrics are widely reported measures in the precious metals mining industry as benchmarks for performance 
but do not have standardized meanings. Cash costs are calculated based on the total cash operating costs with the deduction of 
revenue attributable to sales of by-product metals, net of the respective smelting and refining charges. 

AISC is an extension of cash costs that include additional costs that reflect the varying costs of producing gold over the life cycle of a 
mine. These include sustaining capital expenditures, sustaining EE&D expenses, G&A expenses and other costs that are not typically 
reported as cash costs. Sustaining expenditures are those costs incurred to sustain and maintain existing assets at current productive 
capacity and constant planned levels of productive output. Non-sustaining expenditures result in a material increase in the life of 
assets, materially increase resources or reserves, productive capacity, or future earning potential, or result in significant improvements 
in recovery or grade. Non-sustaining expenditures are not included in the calculation of AISC. 

AISC excluding corporate G&A expenses reflects the AISC at the Company's operating mines. The calculation starts with cash cost net 
of by-product revenues and adds accretion of reclamation provisions, lease liability payments, sustaining EE&D expenses, and 
sustaining capital expenditures for the operating mines. Sustaining expenditures are those costs incurred to sustain and maintain 
existing assets at current productive capacity and constant planned levels of productive output. 

The following reconciles production costs reported in the consolidated financial statements to cash costs per gold ounce sold, AISC 
per gold ounce sold, and AISC per gold ounce sold, excluding and including corporate G&A expenses for Q3 2021 and Q3 2020: 

Tucano 

Q3 2021 

Mexico Excluding 
Corporate 

costs 

Including 
Corporate 

costs 

Tucano 

Q3 2020 

Mexico Excluding 
Corporate 

costs 

Including 
Corporate 

costs 

Production costs (sales basis) $ 28,620 $ 10,108 $ 38,728 $ 38,849 $ 26,758 $ 8,190 $ 34,948 $ 35,028 

Share-based compensation — — — (121) — — — (80) 

Smelting and refining charges 9 757 766 766 24 1,300 1,324 1,324 

By-product revenues (72) (7,120) (7,192) (7,192) (158) (11,082) (11,240) (11,240) 

Cash operating costs, net of by- 
product revenue (A) 

$ 28,557 $ 3,745 $ 32,302 $ 32,302 $ 26,624 $ (1,592) $ 25,032 $ 25,032 

G&A expenses — — — 3,348 — — — 2,988 

Lease liability payments 1,269 237 1,506 1,594 1,248 43 1,291 1,350 

Share-based compensation — — — 358 — — — 455 

Accretion 296 219 515 515 246 (3) 243 243 

Sustaining EE&D expenses 1 1,740 1,741 1,744 — 1,448 1,448 1,475 

Stripping costs 2,002 — 2,002 2,002 5,137 — 5,137 5,137 

Sustaining capital expenditures 762 1,487 2,249 2,249 1,872 811 2,683 2,683 

Care and maintenance costs — — — — — 142 142 142 

All-in sustaining costs (B) $ 32,887 $ 7,428 $ 40,315 $ 44,112 $ 35,127 $ 849 $ 35,976 $ 39,505 

Gold ounces sold (C) 16,031 1,909 17,940 17,940 33,112 2,067 35,179 35,179 

Cash cost per gold ounce sold (A4C) $ 1,781 $ 1,962 $ 1,801 $ 1,801 $ 804 $ (770) $ 712 $ 712 

AISC per gold ounce sold (B=C) $ 2,051 $ 3,891 $ 2,247 $ 2,459 $ 1,061 $ 411 $ 1,023 $ 1,123 
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The following reconciles production costs reported in the consolidated financial statements to cash costs per gold ounce sold, AISC 
per gold ounce sold, and AISC per gold ounce sold, excluding and including corporate G&A expenses for YTD Q3 2021 and YTD Q3 
2020: 

Tucano 

YTD Q3 2021 

Mexico Excluding 
Corporate 

costs 

Including 
Corporate 

costs 

Tucano 

YTD Q3 2020 

Mexico Excluding 
Corporate 

costs 

Including 
Corporate 

costs 

Production costs (sales basis) $ 86,097 $ 30,123 $ 116,220 $ 116,574 $ 78,637 $ 20,118 $ 98,755 $ 98,982 

Share-based compensation — — — (354) — — — (227) 

Smelting and refining charges 33 2,935 2,968 2,968 68 3,084 3,152 3,152 

Revenue from custom milling — — — — — (34) (34) (34) 

By-product revenues (255) (77,595) (27,850) (27,850) (335) (21,456) (21,791) (21,791) 

Cash operating costs, net of by- 
product revenue (A) 

$ 85,875 $ 5,463 $ 91,338 $ 91,338 $ 78,370 $ 1,712 $ 80,082 $ 80,082 

G&A expenses — — 10,154 — 8,733 

Lease liability payments 3,819 532 4,351 4,545 4,139 63 4,202 4,375 

Share-based compensation — 1,589 - - - 1,863 

Accretion 753 584 1,337 1,337 709 63 772 772 

Sustaining EE&D expenses 22 4,799 4,821 4,861 329 2,743 3,072 3,187 

Stripping costs 23,214 — 23,214 23,214 24,450 — 24,450 24,450 

Sustaining capital expenditures 2,370 3,129 5,499 5,499 4,934 1,477 6,411 6,411 

Care and maintenance costs — — — — — 1,960 1,960 1,960 

All-in sustaining costs (B) $ 116,053 $ 14,507 $ 130,560 $ 142,537 $ 112,931 $ 8,018 $ 120,949 $ 131,833 

Gold ounces sold (C) 60,511 5,717 66,228 66,228 93,375 5,688 99,063 99,063 

Cash cost per gold ounce sold (A+C) $ 1,419 $ 956 $ 1,379 $ 1,379 $ 839 $ 301 $ 808 $ 808 

AMC per gold ounce sold (B-C) $ 1,918 $ 2,538 $ 1,971 $ 2,152 $ 1,209 $ 1,410 $ 1,221 $ 1,331 
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Cash cost per payable silver ounce and AISC per payable silver ounce 

Although the Company's primary metal produced by value is gold after the acquisition of Tucano on March 5, 2019, the Company still 
uses cash cost per payable silver ounce and AISC per payable silver ounce to manage and evaluate operating performance at its 
operating mines in Mexico because silver continues to represent a significant portion of production at these mines. 

The following table reconciles cash operating costs, net of by-product revenue to AISC per payable silver ounce for the Q3 and YTD Q3 
2021 and 2020: 

Q3 2021 

GMC Topia 

Q3 2020 

GMC Topia 

YTD Q3 2021 

GMC Topia 

YTD Q3 2020 

GMC Topia 

Production costs (sales basis) $ 5,948 $ 4,160 $ 4,452 $ 3,738 $17,263 $12,860 $10,740 $ 9,378 

Smelting and refining charges 340 417 511 789 1,179 1,756 1,108 1,976 

Revenue from custom milling (34) 

By-product revenues (3,093) (1,596) (3,641) (2,203) (9,077) (6,292) (9,120) (4,966) 

Cash operating costs net of by-product revenue (A) $ 3,195 $ 2,981 $ 1,322 $ 2,324 $ 9,365 $ 8,324 $ 2,728 $ 6,354 

Lease liability payments 123 114 43 315 217 63 

Accretion 118 101 (2) (1) 316 268 26 37 

Sustaining EE&D expenses 1,419 321 1,346 102 4,108 691 2,546 197 

Sustaining capital expenditures 277 1,210 161 650 406 2,723 315 1,162 

Care and maintenance costs 142 1,382 578 

All-in sustaining costs (B) $ 5,132 $ 4,727 $ 2,969 $ 3,118 $14,510 $12,223 $ 6,997 $ 8,391 

Payable silver ounces sold (C) 109,323 146,318 157,628 196,758 367,456 516,747 384,192 472,494 

Cash cost per payable silver ounce (MC) $ 29.23 $ 20.37 $ 8.38 $ 11.82 $ 25.49 $ 16.11 $ 7.10 $ 13.45 

AMC per payable silver ounce (B=C) $ 46.94 $ 32.31 $ 18.83 $ 15.85 $ 39.49 $ 23.65 $ 18.21 $ 17.76 
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CAUTIONARY STATEMENT ON FORWARD-LOOKING STATEMENTS 

Certain of the statements and information in this document constitute "forward-looking statements" within the meaning of the United 

States "Private Securities Litigation Reform Act" of 1995 and "forward-looking information" within Canadian securities laws 

(collectively, "forward-looking statements"). All statements, other than statements of historical fact, addressing activities, events or 

developments that the Company expects or anticipates will or may occur in the future are forward-looking statements. Forward-

looking statements are often, but not always, identified by the words "anticipates", "believes", "expects", "may", "likely", "plans", 

"intends", "expects", "may", "forecast", "project", "budgets", "guidance", "targets", "potential", and "outlook", or similar words, or 

statements that certain events or conditions "may", "might", "could", "can", "would", or "will" occur. Forward-looking statements 

reflect the Company's current expectations and assumptions and are subject to a number of known and unknown risks, uncertainties 

and other factors, which may cause the Company's actual results, performance or achievements to be materially different from any 

anticipated future results, performance or achievements expressed or implied by the forward-looking statements. 

In particular, this MD&A includes forward-looking statements relating to estimates, forecasts, and statements as to management's 

expectations, opinions and assumptions with respect to the future production of gold, silver, lead and zinc; profit, operating costs and 

cash flows; grade improvements; Ldpital dl id exploration expenditures, plans, timing, progress, and expectations for the development 

of the Company's mines and projects, including its planned exploration and drilling program (metres drilled); plans to evaluate future 

financing opportunities, including the plans to renew the Company's shelf prospectus and consider equity and debt financing 

opportunities; the timing of production and the cash and total costs of production; sensitivity of earnings to changes in commodity 

prices, exchange rates, as well as fluctuations in ore grades and other operating factors; the outcome of legal proceedings; the impact 

of foreign currency exchange rates; and the future plans and expectations for the Company's properties and operations. Examples of 

specific information in this MD&A and or incorporated by reference to the unaudited condensed interim consolidated financial 

statements for the three and nine months ended September 30, 2021 that may constitute forward-looking statements are: 

Regarding Tucano: 

• expectations regarding the ongoing geotechnical control of UCS and related slope stability; including expectations regarding 

the Company's remediation work at the UCS open pit, the costs of and time to complete such work, and the Company's 

expectation of the resulting benefits; 

• expectations regarding the production profile for Tucano and its ability to meet the revised production and cost guidance for 

2021 or preliminary production guidance for 2022; 

• expectations regarding of Tucano's exploration potential, including regional and multiple in-mine and near-mine 

opportunities with the potential to extend the mine life by converting Mineral Resources to Mineral Reserves or discovering 

new Mineral Resources and its plans to target these opportunities; 

• expectations regarding the (i) potential for additional near-term gold production resulting from exploration activities at the 

URN pit; (ii) potential for a decision to initiate underground production to supplement the open pit feed to the mill and 

expectations around the timeline for the studies in support of such decision, (iii) potential for high-grade mineralization at 

the URN open pit to allow extension of the mineable area of the pit and the related expectations of continuity of the 

underground zone; (iv) the estimated potential for the underground mine below the current URN open pit; and (v) whether 

Great Panther's exploration program will support a decision for the start-up of the underground project. 

• expectations regarding the results of the first phase drilling program, including the continuity of mineralization of the TAP C1 

deposit to approximately 50-70m below the current pit floor, initial results of the re-modelling of the TAP C1 deposit, which 

define the structural framework that has affected the mineralization and explain mineralization discontinuities and related 

plans to complete infill drilling of TAP C1 to target definition of an Inferred and Indicated Mineral Resources; 

• expectation that we will be successful in our Federal appeal regarding, among other matters, the ban on the use of cyanide 

in respect of our Tucano operations; 

• expectations that the Company plans to focus on continued Tucano optimization and exploration over the next 12 months; 

• expectations regarding capital and operating expenditures at Tucano; and 

• expectations regarding future contractor performance and ability to improve current fleet availabilities. 
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Regarding the GMC: 

• expectations that the Company will finalize a toll milling arrangement or otherwise find an alternative arrangement for 
processing ore to allow continued operations at the St. Ignacio mine after November 2021; 

• expectations that permits associated with the use and expansion of the TSF at the GMC will be granted in in the future and 

on favourable terms; 

• expectations that additional Mineral Resources may be identified at the GMC, including whether or not such Mineral 
Resources can be defined as Mineral Reserves, and expectations that these Mineral Resources can be mined without first 
completing a feasibility study and converting these Mineral Resources into Mineral Reserves; 

• expectations that the Company will receive any additional water use and discharge permits required to maintain operations 

at the GMC; 

• expectations regarding the results of exploration programs at Guanajuato in 2021; and 

• expectations regarding the impact of labour reform in Mexico. 

Regarding Topia: 

• expectations regarding continued mining and grade recoveries at Topia given the absence of Mineral Reserves; 

• expectations that the Phase II TSF can be operated as planned on the basis of positive results of monitoring without 
interruption; 

• expectations that the Company will be able to achieve compliance with the voluntary environmental audit program 
authorized by the Procuraduria Federal de Protection al Ambiente and that upon completion of the compliance program, 
further reviews will not lead to future suspensions of operations; 

• expectations regarding the results of exploration programs at Topia in 2021; and 

• expectations regarding the impact of labour reform in Mexico. 

Regarding Coricancha: 

• expectations that pending proposals for modification of an approved closure plan will conclude with the approval of the 

MEM, which may also resolve any related fines or penalties; 

• expectations regarding the availability of funds to restart production, the timing of any production decision, and the ability 

to restart a commercially viable mine; 

• if applicable, expectations regarding the costs to restart Coricancha; 

• expectations that Coricancha can be restarted and operated on the operating assumptions confirmed by the BSP, which are 
preliminary in nature and are not based on Mineral Resources that have been defined as Mineral Reserves and include 
Inferred Mineral Resources that are considered too speculative geologically to have the economic considerations applied to 
them; 

• expectations regarding recoveries from Nyrstar in relation to its Coricancha indemnification obligations and the potential 
funding obligations under bonds posted with the MEM as security for closure and reclamation obligations; 

• opportunities relating to optimization of mining, future exploration and the expansion of the mine life indicated under the 
PEA. which is preliminary in nature and are not based on Mineral Resources that have been defined as Mineral 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. 
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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 assessrneols 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 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; and 

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; 
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• 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 dore 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; 
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• 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 
rase 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 write-downs 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; 

• unanticipated operational difficulties due to adverse weather conditions, failure of plant or mine equipment and 
unanticipated events related to health, safety, and environmental matters; 

• uncertainty of revenue, cash flows and profitability, the potential to achieve any particular level of recovery, the costs of such 
recovery, the rates of production and costs of production, where production decisions are not based on any feasibility studies 
of Mineral Reserves demonstrating economic and technical viability; 

• cash flows may vary, and the Company's business may not generate sufficient cash flow from operations to enable it to satisfy 
its debt and other obligations; 

• an unfavourable decision by the MEM with respect to the proposed modification to the Coricancha closure plan; 

• fines, penalties, regulatory actions or charges against the Company's Coricancha subsidiary arising from the removal of the 
injunction, including the potential for cumulative fines and penalties outside the control of the Company and its subsidiary; 

• reclamation costs exceed the amounts estimated and exceed the amount which Nyrstar has agreed to reimburse; 

• failure of counterparties to perform their contractual obligations, including risk that Nyrstar is unable to fund its indemnity 
obligations under the agreements related to the acquisition of Coricancha, as such have been amended from time to time, 
and the guarantors thereunder do not have the necessary financial resources to discharge their obligations under the 
guarantees; 

• litigation risk, including the risk that the Company will not be successful in resolving its existing litigation or that it will become 
subject to further litigation in the future; 
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• the risk that the GPC will ultimately be found liable for the unpaid taxes of the leasing company that sold the Coricancha 
mining assets to GPC in March 2006; and 

• the Company's ability to operate as anticipated, 

and other risks and uncertainties, including those described in respect of Great Panther in its most recent AIF, and subsequent 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 SEC and available at www.sec.gov.

This list is not exhaustive of the factors that may affect any of the Company's forward-looking statements or information. Forward-
looking statements or information are statements about the future and are inherently uncertain. Actual achievements of the Company 
or other future events or conditions may differ materially from those reflected in the forward-looking statements or information. 

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 MD&A. 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 statemerils wriidit led 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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CAUTIONARY NOTE TO UNITED STATES INVESTORS CONCERNING ESTIMATES OF MEASURED, INDICATED AND INFERRED 

RESOURCES 

As a British Columbia corporation and a "reporting issuer" under Canadian securities laws, the Company is required to provide 

disclosure regarding its mineral properties in accordance with NI 43-101. NI 43-101 is a rule developed by the Canadian Securities 

Administrators that establishes standards for all public disclosure an issuer makes of scientific and technical information concerning 

mineral projects. In accordance with NI 43-101, the Company uses the terms Mineral Reserves and Resources as they are defined in 

accordance with the CIM Definition Standards on Mineral Reserves and Resources (the "CIM Definition Standards") adopted by the 

Canadian Institute of Mining, Metallurgy and Petroleum. 

The SEC has adopted amendments to its disclosure rules to modernize the mineral property disclosure requirements for issuers whose 

securities are registered with the SEC under the United States Securities Exchange Act of 1934 (the "US Exchange Act"). These 

amendments became effective on February 25, 2019 (the "SEC Modernization Rules"). The SEC Modernization Rules have replaced 

the historical property disclosure requirements for mining registrants that were included in SEC Industry Guide 7, which have been 

rescinded. As a "foreign private issuer" that is eligible to file reports with the SEC pursuant to the multi-jurisdictional disclosure system 

(the "MJDS"), the Company is not required to provide disclosure on its mineral properties under the SEC Modernization Rules and will 

continue to provide disclosure under NI 43-101. If the Company ceases to be a foreign private issuer or loses its eligibility to file its 

annual report on Form 40-F pursuant to the MJDS, then the Company will be subject to the SEC Modernization Rules, which differ 

from the requirements of NI 43-101. 

The SEC Modernization Rules include the adoption of terms describing Mineral Reserves and Mineral Resources that are substantially 

similar to the corresponding terms under the CIM Definition Standards. As a result of the adoption of the SEC Modernization Rules, 

SEC now recognizes estimates of Measured Mineral Resources, Indicated Mineral Resources and Inferred Mineral Resources. In 

addition, the SEC has amended its definitions of Proven Mineral Reserves and Probable Mineral Reserves to be substantially similar to 

the corresponding CIM Definitions. 

United States investors are cautioned that while the terms used in the SEC Modernization Rules are substantially similar to CIM 

Definition Standards, there are differences in the definitions under the SEC Modernization Rules and the CIM Definition 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. United States investors are also cautioned that while the 

SEC will now recognize "measured mineral resources", "indicated mineral resources" and "inferred mineral resources", investors 

should not assume that any part or all of the mineral deposits in these categories would ever be converted into a higher category of 

Mineral Resources or into Mineral Reserves. Mineralization described by these terms has a great amount of uncertainty as to their 

existence, and great uncertainty as to their economic and legal feasibility. Accordingly, investors are cautioned not to assume that any 

"Measured Mineral Resources", "Indicated Mineral Resources", or "Inferred Mineral Resources" that the Company reports are or will 

be economically or legally mineable. 

Further, "Inferred Mineral Resources" have a lower level of confidence than that applied to an "Indicated Mineral Resource", must 

not be converted to a Mineral Reserve and there is a deal of uncertainty as to their existence and as to whether they can be mined 

legally or economically. However, it is reasonably expected that the majority of Inferred Mineral Resources could be upgraded to 

Indicated Mineral Resources with continued exploration. Under Canadian securities laws, estimates of "Inferred Mineral Resources" 

cannot form the basis of feasibility or other economic studies, except in limited circumstances where permitted under NI 43-101. 

In addition, disclosure of "contained ounces" is permitted disclosure under Canadian regulations; however, the SEC has historically 

only permitted issuers to report mineralization as in-place tonnage and grade without reference to unit measures. 
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September 30, 
2021 

December 31, 
2020 

ASSETS 

Current assets: 

Cash and cash equivalents $ 35,856 $ 63,396 

Restricted cash 1,025 1,024 

Trade and other receivables (note 4) 16,014 15,644 

Inventories (note 5) 27,306 33,743 

Other current assets (note 6) 10,432 5,675 

90,633 119,482 

Other receivables (note 4) 7,717 11,836 

Mineral properties, plant and equipment (note 7) 117,537 110,559 

Exploration and evaluation assets 26,765 26,334 

Other assets (note 8) 9,331 12,209 

$ 251,983 $ 280,420 

LIABILITIES AND SHAREHOLDERS' EQUITY 

Current liabilities: 

Trade payables and accrued liabilities (note 9(a)) $ 48,771 $ 53,221 

Current portion of borrowings (note 10) 33,670 30,933 

Derivative liabilities (note 11) — 2,974 

Reclamation and remediation provisions — current 4,369 958 

86,810 88,086 

Other liabilities (note 9(b)) 4,846 6,117 

Borrowings (note 10) 10,405 2,465 

Reclamation and remediation provisions 62,973 67,367 

Deferred tax liabilities 4,576 4,682 

169,610 168,717 

Shareholders' equity: 

Share capital (note 13) 270,139 268,872 

Reserves 9,442 11,604 

Deficit (197,208) (168,773) 

82,373 111,703 

$ 251,983 $ 280,420 

The accompanying notes are an integral part of these consolidated financial statements. 

Commitments and contingencies (note 19) 
Subsequent events (note 23) 

Approved by the Board of Directors 

"David Garofalo" "Elise Rees" 

David Garofalo, Director Elise Rees, Director 

1 
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Three months ended 

September 30, 

Nine months ended 

September 30, 

2021 2020 2021 2020 

Revenue (note 14) $ 38,351 $ 77,019 $ 143,018 $ 192,097 

Cost of sales 
Production costs (note 15) 38,849 35,028 116,574 100,249 

Amortization and depletion 6,615 10,099 23,166 30,125 

45,464 45,127 139,740 130,374 

Mine operating earnings (loss) (7,113) 31,892 3,278 61,723 

General and administrative expenses (note 16) 3,688 3,456 11,650 10,639 

Exploration, evaluation, and development expenses 

Exploration and evaluation expenses (note 17) 3,622 3,012 9,077 8,137 

Mine development costs 1,065 1,010 3,098 1,887 

Change in reclamation and remediation provisions (6) 22 (6) 57 

4,681 4,044 12,169 10,081 

Care and maintenance costs 142 693 

Operating eamings (loss) (15,482) 24,250 (20,541) 40,310 

Finance and other income (expense) 

Finance income 70 54 207 234 

Finance expense (694) (1,019) (2,091) (2,496) 

Other expense (note 18) (1,941) (2,484) (5,789) (48,835) 

(2,565) (3,449) (7,673) (51,097) 

Income (loss) before income taxes (18,047) 20,801 (28,214) (10,787) 

Income tax expense (recovery) 2,166 221 2,490 

Net income (loss) for the period $ (18,047) $ 18,635 $ (28,435) $ (13,277) 

Earnings (loss) per share — basic (note 13(d)) $ (0.05) $ 0.05 $ (0.08) $ (0.04) 

Earnings (loss) per share — diluted (note 13(d)) $ (0.05) $ 0.05 $ (0.08) $ (0.04) 

The accompanying notes are an integral part of these consolidated financial statements. 
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GREAT PANTHER MINING LIMITED 
CONDENSED INTERIM CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS) 
(Expressed in thousands of US dollars - Unaudited) 

For the three and nine months ended September 30, 2021 and 2020 

153 

Three months ended 

September 30, 

Nine months ended 

September 30, 

2021 2020 2021 2020 

Net income (loss) for the period 

Other comprehensive income (loss) ("OCI"), net of tax 

Foreign currency translation 

Change in fair value of financial assets designated as fair 
value through OCI, net of tax 

$ (18,047) 

(7,199) 

1 

$ 18,635 

(1,335) 

$ (28,435) 

(2,916) 

2 

$ (13,277) 

(12,208) 

1 

(7,198) (1,335) (2,914) (12,207) 

Total comprehensive income (loss) for the period $ (25,245) $ 17,300 $ (31,349) $ (25,484) 

The accompanying notes are an integral part of these consolidated financial statements. 
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GREAT PANTHER MINING LIMITED 
CONDENSED INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS 
(Expressed in thousands of US dollars - Unaudited) 

For the three and nine months ended September 30, 2021 and 2020 

155 

Three months ended 

September 30, 

Nine months ended 

September 30, 

2021 2020 2021 2020 

Cash flows from operating activities: 

Net income (loss) for the period $ (18,047) $ 18,635 $ (28,435) $ (13,277) 
Items not involving cash: 

Amortization and depletion 6,756 10,213 23,548 30,466 

Change in reclamation and remediation provision (6) 22 (6) 57 

Loss on derivative instruments 776 572 30,563 

Unrealized foreign exchange loss (gain) 945 (1,235) 503 12,753 

Income tax expense (recovery) — 2,166 221 2,490 

Share-based compensation 358 455 1,589 1,863 

Other non-cash items (note 21(a)) 1,449 1,475 4,135 4,250 

Interest received 70 61 207 233 

Interest paid (181) (191) (952) (2,000) 

Settlement of derivative instruments (6,091) (3,546) (15,479) 

Income taxes paid (39) (47) (174) (678) 

(8,695) 26,239 (2,338) 51,241 
Net change in operating assets and liabilities: 

Trade and other receivables 153 (542) 2,559 (693) 

Inventories 545 (1,773) 4,895 (1,446) 

Other current assets 831 1,735 (1,329) (3,349) 

Trade payables and accrued liabilities (792) (5,998) (2,912) 5,164 

Net cash provided by (used in) operating activities (7,958) 19,661 875 50,917 

Cash flows from investing activities: 

Cash restricted for Coricancha environmental bond (39) (400) (13) 

Additions to mineral properties, plant and equipment (6,412) (8,677) (33,890) (33,033) 

Net cash provided by (used in) investing activities (6,412) (8,716) (34,290) (33,046) 

Cash flows from financing activities: 

Proceeds from bought deal financing, net (note 13(e)) 14,705 

Payment of lease liabilities (1,602) (1,358) (4,571) (4,401) 

Proceeds from borrowings 24,926 1,000 34,476 21,569 

Repayment of borrowings (7,400) (3,913) (24,116) (18,494) 

Proceeds from exercise of share options 53 559 377 566 

Net cash provided by (used in) financing activities 15,977 (3,712) 6,166 13,945 

Effect of foreign currency translation on cash and cash 
equivalents (980) (790) (291) (2,138) 

Increase (decrease) in cash and cash equivalents 627 6,443 (27,540) 29,678 

Cash and cash equivalents, beginning of period 35,229 60,205 63,396 36,970 

Cash and cash equivalents, end of period $ 35,856 $ 66,648 $ 35,856 $ 66,648 

The accompanying notes are an integral part of these consolidated financial statements. 

Supplemental cash flow information (note 21) 
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GREAT PANTHER MINING LIMITED 
NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS 
(Tabular amounts expressed in thousands of US dollars, except where otherwise noted) 

As at and for the three and nine months ended September 30, 2021 and 2020 (Unaudited) 

1. NATURE OF OPERATIONS 

Great Panther Mining Limited ("Great Panther" or the "Company") is a public company listed on the Toronto 

Stock Exchange ("TSX") trading under the symbol GPR, and on the NYSE American trading under the symbol 

GPL and is incorporated and domiciled in Canada. The Company's registered and records office is located at 

1330 - 200 Granville Street, Vancouver, BC. 

The Company has three wholly owned mining operations including the Tucano gold mine ("Tucano"), which 

produces gold dore and is located in Amapa State in northern Brazil. In Mexico, Great Panther operates the 

Topia mine ("Topia") in the state of Durango, which produces concentrates containing silver, gold, lead and 

zinc, and the Guanajuato Mine Complex (the "GMC") in the state of Guanajuato. The GMC comprises the 

Guanajuato mine ("Guanajuato"), the San Ignacio mine ("San Ignacio") and the Cata processing plant, which 

produces silver and gold concentrates. 

The Company also wholly owns the Coricancha Mine Complex ("Coricancha"), a gold-silver-copper-lead-zinc 

mine and processing facility in the central Andes of Peru, approximately 90 kilometres east of Lima. Coricancha 

was acquired by the Company in June 2017, having been placed on care and maintenance by its previous 

owner in August 2013. The Company continues to evaluate a restart of Coricancha. 

The Company has a portfolio of exploration projects. The El Horc6n property is located 100 kilometres by road 

northwest of Guanajuato, Santa Rosa is located 15 kilometres northeast of Guanajuato, and the Plomo property 

is located in Sonora, Mexico. 

These condensed interim consolidated financial statements ("consolidated financial statements") have been 

prepared on a going concern basis, which contemplates the continuity of normal business activity and the 

realization of assets and the settlement of liabilities in the normal course of business. The Company's objectives 

in the management of capital are described in note 12. 

In March 2020, the World Health Organization declared a global pandemic following the emergence and rapid 

spread of a novel strain of the coronavirus respiratory disease ("COVID-19"). The Company continues to closely 

monitor the developments of COVID-19, and its variants, with a focus on the jurisdictions in which the Company 

operates and its head office location in Canada. The worldwide spread of COVID-19 is prompting governments 

to implement different measures to curb the spread of COVID-19 regularly. During this period of uncertainty, 

the Company's priority is to continue to safeguard the health and safety of personnel and host communities, 

support and enforce government actions to slow the spread of COVID-19 and assess and mitigate the risks to 

the business continuity. As the extent and duration of the impacts from COVID-19 remain unclear, the 

Company's estimates and assumptions may evolve as conditions change. Actual results could differ 

significantly from those estimates. 

2. BASIS OF PREPARATION 

These condensed interim consolidated financial statements have been prepared in accordance with 

International Accounting Standard 34 Interim Financial Reporting ("IAS 34") using accounting policies 

consistent with International Financial Reporting Standards ("IFRS") as issued by the International Accounting 

Standards Board ("IASB"). These should be read in conjunction with the Company's most recent annual 

consolidated financial statements as at and for the year ended December 31, 2020. The accounting policies 

and critical estimates applied by the Company in these condensed interim consolidated financial statements 

are the same as those applied in the most recent annual consolidated financial statements. These condensed 

interim consolidated financial statements do not include all the information required for full annual financial 

statements. However, selected explanatory notes are included to explain events and transactions that are 

significant to an understanding of changes in the Company's financial position and performance since the most 

recent annual consolidated financial statements. 

These condensed interim consolidated financial statements were approved by the Company's Board of 

Directors on November 3, 2021. 

6 
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GREAT PANTHER MINING LIMITED 
NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS 
(Tabular amounts expressed in thousands of US dollars, except where otherwise noted) 

As at and for the three and nine months ended September 30, 2021 and 2020 (Unaudited) 

3. ACCOUNTING STANDARDS ISSUED AND ADOPTED ON JANUARY 1, 2021 

(a) New and amended IFRS standards not yet effective 

There are no IFRS standards or International Financial Reporting Interpretations Committee interpretations 

that are not yet effective or early adopted that are expected to have a material impact on the Company. 

4. TRADE AND OTHER RECEIVABLES 

September 30, 
2021 

December 31, 
2020 

Current 
Trade receivables 3,153 $ 2,011 

Value-added tax receivable 3,286 3,839 

PIS / COFINS - Brazil (a) 9,082 8,732 

Judicial deposits — Brazil 288 302 

Other 205 760 

16,014 15,644 

Non-Current 
PIS / COFINS - Brazil (a) 4,752 9,058 

Income taxes recoverable — Brazil 2,773 2,764 

Other 192 14 

7,717 $ 11,836 

(a) PIS/COFINS 

The PIS (Program of Social Integration) and COFINS (Contribution for the Financing of Social Security) are 

Brazilian federal taxes that apply to all companies in the private sector. PIS is a mandatory employer 

contribution to an employee savings initiative, and COFINS is a contribution to finance the social security 

system. Companies are required to calculate and remit PIS and COFINS based on monthly gross revenues. 

The Company's Brazilian gold sales are zero-rated for PIS/COFINS purposes; however, the current 

legislation allows for input tax credits to offset the amounts due by applying rates of 1.65% for PIS and 

7.65% for COFINS, respectively, to some of the purchases in Brazil. As such, the Company has 

PIS/COFINS credits recorded as receivables. 

The Company continues to pursue the refund of its PIS/COFINS receivables. To the extent the Company 

is unable to receive refunds for all its PIS/COFINS assets, the PIS/COFINS assets are expected to be 

recoverable through the Company generating future Brazilian federal tax liabilities. At the Company's 

election, these federal tax liabilities can be offset against the Company's PIS/COFINS assets. 

7 
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GREAT PANTHER MINING LIMITED 
NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS 

(Tabular amounts expressed in thousands of US dollars, except where otherwise noted) 

As at and for the three and nine months ended September 30, 2021 and 2020 (Unaudited) 

5. INVENTORIES 

September 30, 
2021 

December 31, 
2020 

Concentrate $ 1,206 $ 578 

Ore stockpiles 1,151 11,562 

Materials and supplies 21,705 18,538 

Gold in circuit 1,051 1,266 

Gold bullion 2,189 1,794 

Silver bullion 4 5 

$ 27,306 $ 33,743 

During the three and nine months ended September 30, 2021, the inventory recognized as cost of sales was 

$44.5 million and $136.4 million, respectively (three and nine months ended September 30, 2020 - $30.4 million 

and $94.4 million, respectively), which includes production costs and amortization and depletion directly 

attributable to the inventory production process. 

6. OTHER CURRENT ASSETS 

September 30, 
2021 

December 31, 
2020 

Prepaid expenses and deposits $ 5,399 $ 3,569 

Reimbursement rights (note 8(a)) 4,943 1,918 

Other current assets 90 188 

10,432 $ 5,675 

8 
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GREAT PANTHER MINING LIMITED 
NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS 

(Tabular amounts expressed in thousands of US dollars, except where otherwise noted) 

As at and for the three and nine months ended September 30, 2021 and 2020 (Unaudited) 

7. MINERAL PROPERTIES, PLANT AND EQUIPMENT 

Mineral 
properties 

-
depletable 

Mineral 
properties 

non 
depletable 

Plant and 
equipment 

Land and 
buildings 

Furniture, 
fixtures and 
equipment 

Right-of-
use 

assets Total 

Cost 

Balance, January 1, 2021 $ 88,162 $ 33,869 $ 76,081 $23,797 $ 5,507 $ 18,905 $ 246,321 

Additions 29,343 - 2,942 1,467 138 2,839 36,729 

Change in remediation provision (1,847) (208) (2,055) 

Disposals (35) (35) 

Foreign exchange translation 
difference (2,659) (1,511) (1,671) (947) (31) (750) (7,569) 

Balance, September 30, 2021 $112,999 $ 32,358 $ 77,144 $24,317 $ 5,579 $ 20,994 $273,391 

Accumulated depreciation 

Balance, January 1, 2021 $ 53,625 $ - $ 56,918 $ 9,343 $ 4,933 $ 10,943 $ 135,762 

Amortization and depletion 13,158 - 3,668 2,033 184 3,951 22,994 

Disposals (35) (35) 

Foreign exchange translation 
difference (900) (1,073) (343) (28) (523) (2,867) 

Balance, September 30, 2021 $ 65,883 $ $ 59,513 $11,033 $ 5,054 $ 14,371 $ 155,854 

Carrying value, September 30, 
2021 $ 47,116 $ 32,358 $ 17,631 $13,284 $ 525 $ 6,623 $ 117,537 

9 
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GREAT PANTHER MINING LIMITED 
NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS 

(Tabular amounts expressed in thousands of US dollars, except where otherwise noted) 

As at and for the three and nine months ended September 30, 2021 and 2020 (Unaudited) 

Mineral 
properties 

depletable 

Mineral 
properties 

— non 
depletable 

Plant and 
equipment 

Land and 
buildings 

Furniture, 
fixtures and 
equipment 

Rig ht-of-
use 

assets Total 

Cost 

Balance, January 1, 2020 $ 58,237 $ 43,186 $ 83,335 $22,548 $ 5,636 $ 22,685 $ 235,627 

Additions 32,754 3,499 5,692 3 890 42,838 

Change in remediation provision 3,546 (342) 3,204 

Foreign exchange translation 
difference (6,375) (9,317) (10,411) (4,443) (132) (4,670) (35,348) 

Balance, December 31, 2020 $ 88,162 $ 33,869 $ 76,081 $23,797 $ 5,507 $ 18,905 $246,321 

Accumulated depreciation 

Balance, January 1, 2020 $ 38,964 $ - $ 44,769 $ 5,726 $ 4,549 $ 7,809 $ 101,817 

Amortization and depletion 15,790 - 15,435 4,508 430 4,881 41,044 

Foreign exchange translation 
difference (1,129) - (3,286) (891) (46) (1,747) (7,099) 

Balance, December 31, 2020 $ 53,625 $ - $ 56,918 $ 9,343 $ 4,933 $ 10,943 $ 135,762 

Carrying value, December 31, 
2020 $ 34,537 $ 33,869 $ 19,163 $14,454 $ 574 $ 7,962 $ 110,559 

(a) Leases 

i) Right-of-use assets 

Mining 
equipment 

Power 
generators Vehicles 

Office & 
communication 

Land 
easements Total 

Balance, January 1, 2021 

Additions 

Amortization and depletion 

Foreign exchange translation 
difference 

$ 3,925 

1,961 

(2,265) 

(132) 

$ 2,508 

6 

(1,029) 

(59) 

$ 476 

182 

(361) 

(36) 

$ 478 

(168) 

$ 575 

690 

(128) 

$ 7,962 

2,839 

(3,951) 

(227) 

Balance, September 30, 
2021 $ 3,489 $ 1,426 $ 261 $ 310 $ 1,137 $ 6,623 

Mining 
equipment 

Power 
generators Vehicles 

Office & 
communication 

Land 
easements Total 

Balance, January 1, 2020 

Additions 

Amortization and depletion 

Foreign exchange translation 
difference 

& 4. 7,376 

801 

(2,663) 

(1,589) 

a noa $ ....y./J, 

(1,437) 

(1,090) 

$ 1,095 

(378) 

(241) 

$ 658 

89 

(266) 

(3) 

$ 71')

(137) 

14,R76 

890 

(4,881) 

(2,923) 

Balance, December 31, 2020 $ 3,925 $ 2,508 $ 476 $ 478 $ 575 $ 7,962 
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GREAT PANTHER MINING LIMITED 
NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS 

(Tabular amounts expressed in thousands of US dollars, except where otherwise noted) 

As at and for the three and nine months ended September 30, 2021 and 2020 (Unaudited) 

ii) Lease liabilities 

September 30, 
2021 

December 31, 
2020 

Maturity analysis — contractual undiscounted cash flows 

Less than one year 5,333 $ 5,855 

One to five years 5,039 5,475 

More than five years 234 98 

Total undiscounted lease liabilities 10,606 11,428 

Lease liabilities in the Consolidated Statement of Financial Position 9,602 11,221 

Current (note 9 (a)) 4,948 5,296 

Non-current (note 9 (b)) 4,654 $ 5,925 

iii) Amount recognized in the Consolidated Statements of Comprehensive Income 

Three months ended 
September 30, 

Nine months ended 
September 30, 

2021 2020 2021 2020 

Interest on lease liabilities $ 228 $ 249 $ 700 $ 879 

Variable lease payments not included in the measurement of 
lease liabilities 9,394 11,061 33,997 37,662 

Expenses relating to short-term leases 3,943 4,546 15,651 11,090 

The Company has elected not to separate the lease component from the non-lease component for short-

term leases that have a lease term of less than one year. 

8. OTHER ASSETS 

September 30, 
2021 

December 31, 
2020 

Reimbursement rights (a) 

Restricted cash 

$ 9,301 

30 

$ 12,178 

31 

9,331 $ 12,209 

(a) Reimbursement rights 

Pursuant to the acquisition of Coricancha, the vendors, Nyrstar International B.V. and Nyrstar Netherlands 

(Holdings) B.V. (together "Nyrstar") and their parent company (at the time of the acquisition, Nyrstar N.V. 

and subsequently replaced by NN2 Newco Limited), agreed to reimburse the Company for: 

• the cost of movement and reclamation of certain legacy tailings facilities should the regulatory 

authorities require these to be moved, up to a maximum of $20.0 million; and 

• all fines or sanctions that arise before or after closing resulting from activities or ownership of 

Coricancha prior to June 30, 2017, up to a maximum of $4.0 million. 

11 
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GREAT PANTHER MINING LIMITED 
NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS 

(Tabular amounts expressed in thousands of US dollars, except where otherwise noted) 

As at and for the three and nine months ended September 30, 2021 and 2020 (Unaudited) 

9. TRADE PAYABLES AND ACCRUED LIABILITIES AND OTHER LIABILITIES 

(a) Trade payables and accrued liabilities 

September 30, 
2021 

December 31, 
2020 

Trade payables $ 19,478 $ 27,478 

Accrued liabilities 18,138 14,758 

Taxes payable 3,250 3,306 

Lease liabilities 4,948 5,296 

Other payables 2,957 2,383 

48,771 $ 53,221 

(b) Other liabilities 

September 30, 
2021 

December 31, 
2020 

Lease liabilities 4,654 $ 5,925 

Accrued liabilities 192 192 

4,846 $ 6,117 

10. BORROWINGS 

MACA 
Unsecured 

bank facilities Bradesco Samsung Asahi Total 

Balance, January 1, 2021 $ 3,010 $ 17,516 $ 2,404 $ 10,468 $ — $ 33,398 

Borrowings — 14,630 - - 19,846 34,476 

Interest accrued 18 742 142 260 28 1,190 

Principal repayments (2,937) (9,900) (834) (10,446) (24,117) 

Interest payments (59) (293) (206) (282) (840) 

Foreign exchange (32) (32) 

Balance, September 30, 2021 $ - $ 22,695 $ 1,506 $ - $ 19,874 $ 44,075 

Current $ 22,695 $ 951 $ - $ 10,024 $ 33,670 

Non-current — $ 555 $ - $ 9,850 $ 10,405 

(a) Unsecured bank facilities 

The Company has unsecured, revolving, interest-bearing bank facilities totalling $22.7 million. The 

unsecured bank facilities are denominated in US dollars ("USD") and are interest bearing at a weighted 

average fixed interest rate of 5.3% per annum and are repayable through August 2022. 

(b) Bradesco 

On March 11, 2020, the Company received a USD denominated loan from Bradesco in the amount of $10.0 

million, with net loan proceeds of $2.5 million as $7.5 million is required to be retained as cash collateral. 
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The loan matures on February 24, 2023 and is required to be repaid in nine quarterly repayments of $1.1 

million commencing March 5, 2021. The return of the cash collateral will be proportionate to the quarterly 

loan repayments, resulting in net quarterly repayments of $0.3 million commencing March 5, 2021. The 

loan principal bears interest at 3.7% per annum, and the cash collateral earns interest at rates from 1.55% 

to 2.40% per annum. At September 30, 2021, the principal balance outstanding is $6.7 million (December 

31, 2020 - $10 million). Cash collateral of $5.2 million (December 31, 2020 $7.6 — million) has been netted 

against the outstanding principal balance. 

(c) Samsung 

On January 6, 2020, the Company entered an $11.3 million gold dore prepayment agreement with 

Samsung (the "Agreement"). In consideration of delivery and sale of approximately 3,000 ounces of gold 

contained in dore per month over a two-year period commencing January 2020 from Tucano, Samsung 

has agreed to advance $11.3 million (the "Samsung Advance") to Great Panther. Gold deliveries are sold 

at a 0.65% discount to the benchmark price of gold at the time of delivery. The Advance is repayable in 

equal monthly instalments of $0.8 million which commenced December 2020 and continue to January 2022 

such that all amounts outstanding to Samsung will be repaid in full. The Advance bears interest at an annual 

rate of 3-month USD LIBOR plus 5% and is secured by a pledge of all equity interests in Great Panther's 

Brazilian subsidiary that owns Tucano. On September 21, 2021, the Company repaid the outstanding 

balance of $3.2 million on the Samsung Advance, incurring a 3% penalty for early repayment, and releasing 

the shares held for security. The Agreement also provides Samsung with a right of offer for concentrates 

produced from Coricancha in certain circumstances. 

(d) Asahi 

On September 21, 2021, the Company entered into a $20 million gold dore prepayment agreement with 

Asahi (the "Asahi Advance"). The Asahi Advance is repayable in twelve equal monthly instalments of $1.7 

million commencing in April 2022. The Advance bears interest at an annual rate of 1-month USD LIBOR 

plus 4.75% and is secured by a pledge of all equity interests in Great Panther's Brazilian subsidiary that 

owns Tucano. Great Panther has a full option for early repayment of the Advance, subject to a 3% penalty 

applied to the outstanding balance. Asahi is provided exclusivity on refining and will purchase 100% of 

Tucano gold production during the term of the agreement. Tucano will sell the equivalent volume of gold 

equal to the $1.7 million principal repayment at a 0.5% discount to the spot price at the time of sale and the 

remainder of the production will be sold at spot prices. 

11. FINANCIAL INSTRUMENTS 

At September 30, 2021, the fair value of the Company's long-term borrowings approximates their carrying 

values measured based on the level 2 of the fair value hierarchy. 

The fair value of other financial instruments approximates their carrying values due to their short-term nature. 

The Company had no outstanding non-deliverable forward foreign exchange contracts for Brazilian real ("BRL") 

against USD at September 30, 2021. At December 31, 2020, the Company had BRL 88.2 million of non-

deliverable forward foreign exchange contracts for which the fair value of these contracts resulted in a liability 

of $3.0 million. 
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12. CAPITAL MANAGEMENT 

The Company's objectives when managing capital are to: 

• ensure there are adequate capital resources to support the Company's ability to continue as a going 

concern; 

• maintain adequate levels of cash to support the acquisition, exploration and development of mineral 

properties, exploration and evaluation assets, and the operation of producing mines; 

• maintain investor, creditor and market confidence to sustain future development of the business; and 

• provide returns to shareholders and benefits for other stakeholders. 

In assessing the capital structure of the Company, management includes in its assessment the components of 

shareholders' equity and debt, net of cash and cash equivalents and short-term deposits. The Company plans to 

use existing cash, including cash raised through debt financing during the year ended December 31, 2021, as well 

as funds from future sales of precious metals to fund operations, development and exploration activities, and capital 

expenditures. The Company manages its capital in a manner that provides sufficient funding for operational 

activities. Annual capital and operating expenditure budgets, and rolling forecasts, are used to determine the 

necessary capital requirements. These budgets are approved by management and the Board and updated for 

changes in the underlying assumptions, economic conditions and risk characteristics of the underlying assets, as 

necessary. The Company will continue to focus on internally generating operating cash flow to minimize its future 

reliance on equity and debt financing. However, the Company has determined that it will require further financing 

through the offering of its share capital via the ATM Facility and will consider other equity and debt financing if 

necessary, in order to meet long-term objectives. The Company's capital structure is dependent on expected 

business growth and changes in the business environment. As at September 30, 2021, the Company was not 

subject to externally imposed capital requirements. 

13. SHARE CAPITAL 

(a) Share options 

Nine months ended 
September 30, 2021 

Nine months ended 
September 30, 2020 

Options 

Weighted 
average 
exercise Options 

Weighted 
average 

(000's) price (000's) exercise price 

Outstanding, January 1 9,709 C$ 1.00 8,316 C$ 1.20 

Granted 2,341 1.04 6,255 0.56 

Forfeited/Expired (2,721) 1.41 (2,418) 0.80 

Exercised (775) 0.60 (1,009) 0.75 

Outstanding, September 30 8,554 C$ 0.92 11,144 C$ 0.97 

Exercisable, September 30 3,077 C$ 1.16 3,435 C$ 1.97 
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Range of exercise prices Options 
outstanding 

(000's) 

Weighted 
average 

remaining 
contractual life 

(years) 

Options 
exercisable 

(000's) 

Weighted 
average 

exercise price 

C$0.54 to $0.62 

C$0.63 to $1.10 

C$1.11 to $1.62 

C$1.63 to $2.19 

3,222 

3,807 

978 

547 

3.52 

3.77 

1.83 

0.54 

630 

1,037 

863 

547 

C$ 0.54 

0.92 

1.50 

1.81 

8,554 3.25 3,077 C$ 1.16 

During the three and nine months ended September 30, 2021, the Company recorded share-based 

compensation expense relating to share options of $0.2 million and $0.5 million, respectively (three and 

nine months ended September 30, 2020 — $0.2 million and $0.5 million, respectively). 

The weighted average fair value of options granted during the nine months ended September 30, 2021, 

was C$0.49 (nine months ended September 30, 2020 — C$0.23). The grant date fair value of share options 

granted was determined using a Black Scholes option pricing model using the following weighted average 

assumptions: 

2021 2020 

Risk-free interest rate 0.54% 0.45% 

Expected life (years) 3.14 3.11 

Annualized volatility 71% 62% 

Forfeiture rate 20% 17% 

The annualized volatility assumption is based on the historical volatility of the Company's common share 

price on the Toronto Stock Exchange. The risk-free interest rate assumption is based on government bonds 

with a remaining term equal to the expected life of the options. 

15 



166 

GREAT PANTHER MINING LIMITED 
NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS 

(Tabular amounts expressed in thousands of US dollars, except where otherwise noted) 

As at and for the three and nine months ended September 30, 2021 and 2020 (Unaudited) 

(b) Restricted share units ("RSUs"), Performance based restricted share unit ("PSUs") and Deferred 

share units ("DSUs") 

The following table summarizes information about the RSUs outstanding at September 30, 2021 and 2020: 

Nine months ended 
September 30, 2021 

Number of 
units 

Weighted 
average grant 
date fair value 

($/u nit) 

Nine months ended 
September 30, 2020 

Number of 
units 

Weighted 
average grant 
date fair value 

($/unit) 

Balance at January 1 

Granted 

Settled 

Cancelled 

1,911,434 

822,144 

(564,103) 

(441,495) 

C$ 0.70 

1.01 

0.76 

0.75 

1,243,530 

1,636,000 

(695,736) 

(116,299) 

C$ 1.19 

0.56 

1.06 

1.13 

Outstanding at September 30 1,727,980 C$ 0.82 2,067,495 C$ 0.74 

The following table summarizes information about the PSUs outstanding at September 30, 2021, and 2020: 

Nine months ended 
September 30, 2021 

Number of 
units 

Weighted 
average grant 
date fair value 

($/unit) 

Nine months ended 
September 30, 2020 

Number of 
units 

Weighted 
average grant 
date fair value 

($/unit) 

Balance at January 1 

Granted 

Cancelled 

1,904,500 

780,968 

(515,727) 

C$ 0.70 

1.04 

0.71 

531,000 

1,510,700 

(71,100) 

C$ 1.14 

0.56 

1.05 

Outstanding at September 30 2,169,741 C$ 0.82 1,970,600 C$ 0.70 

The fair value of PSU was measured based on the fair value at the grant date using the Monte Carlo 

simulation technique on stock prices. 
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The following table summarizes information about the DSUs outstanding at September 30, 2021, and 2020: 

Nine months ended 
September 30, 2021 

Number of 
units 

Weighted 
average grant 
date fair value 

($/unit) 

Nine months ended 
September 30, 2020 

Number of 
units 

Weighted 
average grant 
date fair value 

($/u nit) 

Balance at January 1 

Granted 

Settled 

Cancelled 

2,420,189 

781,354 

(424,300) 

(498,080) 

C$ 0.78 

0.91 

1.15 

0.66 

946,150 

2,257,600 

(693,900) 

C$ 1.19 

0.58 

0.69 

Outstanding at September 30 2,279,163 C$ 0.78 2,509,850 C$ 0.78 

During the three and nine months ended September 30, 2021, the Company recorded share-based 

compensation expense relating to RSUs, PSUs, and DSUs of $0.2 million and $1.1 million, respectively 

(three and nine months ended September 30, 2020 — $0.2 million and $1.3 million, respectively). 

(c) Share purchase warrants 

The Company has issued 9,749,727 share purchase warrants at an exercise price of $1.317 per share. 

6,321,695 share purchase warrants have an expiry date of May 17, 2022, and 3,428,032 share purchase 

warrants have an expiry date of June 27, 2022. 

(d) Earnings (loss) per share 

Three months ended 
September 30, 

Nine months ended 
September 30, 

2021 2020 2021 2020 

Income (loss) attributable to equity owners 

Weighted average number of shares (000's) 

$ (18,047) 

356,696 

$ 18,635 

353,768 

$ (28,435) 

355,827 

$ (13,277) 

332,150 

Earnings (loss) per share — basic $ (0.05) $ 0.05 $ (0.08) $ (0.04) 

Three months ended 
September 30, 

Nine months ended 
September 30, 

2021 2020 2021 2020 

Income (loss) attributable to equity owners $ (18,047) $ 18,635 $ (28,435) $ (13,277) 

Weighted average number of shares (000's) 

Incremental shares from RSUs, PSUs and DSUs 

356,696 353,768 

9,306 

355,827 332,150 

Weighted average diluted number of shares (000's) 356,696 363,074 355,827 332,150 

Earnings (loss) per share — diluted $ (0.05) $ 0.05 $ (0.08) $ (0.04) 

Anti-dilutive share purchase options, warrants, deferred share units, restricted share units and performance 

share units have not been included in the diluted earnings per share calculation. 
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(e) Financings 

On May 20, 2020, the Company closed a bought deal financing for aggregate gross proceeds of $16.1 

million, pursuant to which the Company issued 40,250,000 common shares of the Company at the price of 

$0.40 per share. The Company paid a cash commission to the underwriters equal to 6% of the gross 

proceeds of the financing and recognized net proceeds of $14.7 million after deducting share issuance 

costs. 

14. REVENUE 

The Company generates revenue primarily from the sale of precious metals, consisting of metal 

concentrates and refined gold. 

In the following table, revenue is disaggregated by the geographic location of the Company's mines and 

major products. 

Three months ended September 30, 

2021 2020 

Brazil Mexico Total Brazil Mexico Total 

Gold $ 28,532 $ 3,409 $ 31,941 $ 63,083 $ 4,003 $ 67,086 

Silver 72 6,087 6,159 158 8,905 9,063 

Lead 531 531 811 811 

Zinc 758 758 996 996 

Ore processing revenue 

Smelting and refining 
charges (9) (757) (766) (24) (1,300) (1,324) 

Revenue from contracts with 
customers $ 28,595 $ 10,028 $ 38,623 $ 63,217 $ 13,415 $ 76,632 

Changes in fair value from 
provisional pricing (272) (272) 387 387 

Total revenue $ 28,595 $ 9,756 $ 38,351 $ 63,217 $ 13,802 $ 77,019 
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Nine months ended September 30, 

2021 2020 

Brazil Mexico Total Brazil Mexico Total 

Gold $ 107,939 $ 10,065 $ 118,004 $ 163,353 $ 9,903 $ 173,256 

Silver 255 22,740 22,995 335 17,251 17,586 

Lead 2,150 2,150 1,795 1,795 

Zinc — 3,006 3,006 2,425 2,425 

Ore processing revenue — 34 34 

Smelting and refining 
charges (33) (2,935) (2,968) (68) (3,084) (3,152) 

Revenue from contracts with 
customers $ 108,161 $ 35,026 $ 143,187 $ 163,620 $ 28,324 $ 191,944 

Changes in fair value from 
provisional pricing (169) (169) 153 153 

Total revenue $ 108,161 $ 34,857 $ 143,018 $ 163,620 $ 28,477 $ 192,097 

The amount of revenue recognized in the three and nine months ended September 30, 2021, from 

performance obligations satisfied (or partially satisfied) in the previous period, due to the current period 

settlement of metal concentrate revenue recognized in the prior periods were $nil million and $0.2 million, 

respectively. At September 30, 2021, the Company had $4.0 million in revenue subject to provisional pricing 

in relation to the sale of concentrates. 

15. PRODUCTION COSTS 

Three months ended 
September 30, 

2021 2020 

Nine months ended 
September 30, 

2021 2020 

Raw materials and consumables $ 14,615 $ 12,715 $ 41,878 $ 37,186 

Salaries and employee benefits 5,525 4,140 14,919 11,780 

Contractors 14,955 12,932 43,786 37,488 

Repairs and maintenance 485 188 1,161 783 

Site administration 740 1,007 2,897 2,855 

Royalties 809 1,654 2,993 4,338 

Mining duties 46 62 155 130 

Share-based compensation 121 80 354 227 

37,296 32,778 108,143 94,787 

Change in inventories 1,553 2,250 8,431 4,195 

38,849 3F, 028 11R, 74 9R,9R2 

Unabsorbed fixed costs (a) 1,267 

Total production costs $ 38,849 $ 35,028 $116,574 $100,249 

(a) Unabsorbed fixed costs 

The Company's operations in Mexico were shut down during April and May 2020 as a result of government 

orders due to the COVID-19 pandemic. During the shutdown, the Company incurred fixed costs for these 

operations, which otherwise would have been recorded to inventory but were expensed as incurred. 
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16. GENERAL AND ADMINISTRATIVE EXPENSES 

Three months ended 
September 30, 

Nine months ended 
September 30, 

2021 2020 2021 2020 

Salaries and employee benefits $ 1,146 $ 1,286 $ 4,232 $ 3,633 

Professional fees 630 407 1,231 1,381 

Office and other expenses 1,572 1,295 4,691 3,719 

Amortization 140 114 382 341 

Share-based compensation 200 354 1,114 1,565 

Total general and administrative expenses $ 3,688 $ 3,456 $ 11,650 $ 10,639 

17. EXPLORATION AND EVALUATION EXPENSES 

Three months ended 
September 30, 

2021 2020 

Nine months ended 
September 30, 

2021 2020 

Salaries and employee benefits $ 705 $ 512 $ 1,825 $ 1,667 

Raw materials and consumables 501 900 1,433 1,230 

Professional fees 1,500 1,250 3,902 3,515 

Office and other expenses 879 329 1,796 1,654 

Share-based compensation 37 21 121 71 

Total exploration and evaluation expenses $ 3,622 $ 3,012 $ 9,077 $ 8,137 

18. OTHER EXPENSE 

Three months ended 
September 30, 

2021 2020 

Nine months ended 
September 30, 

2021 2020 

Accretion expense $ 825 $ 509 $ 2,251 $ 1,987 

Loss on derivative instruments 776 572 30,563 

Foreign exchange loss 663 1,193 1,470 15,096 

Other expense 453 6 1,496 1,189 

$ 1,941 $ 2,484 $ 5,789 $ 48,835 
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19. COMMITMENTS AND CONTINGENCIES 

(a) Commitments 

As at September 30, 2021, the Company had the following commitments: 

Total 1 year 2-3 years 4-5 years Thereafter 

Operating lease payments $ 3 $ 3 $ $ $ 

Drilling services 1,013 1,013 

Equipment purchases 395 395 

Total commitments $ 1,411 $ 1,411 $ 

In June 2020, Nyrstar agreed to extend its requirement to post remediation bond obligations as security for 

closure costs at Coricancha beyond the original June 30, 2020 expiry date. Nyrstar will maintain a $7.0 

million bond (previously $9.7 million) until June 30, 2021 and $6.5 million for the following year, effectively 

deferring Great Panther's funding requirements for these amounts until June 30, 2022, unless Great 

Panther decides to permanently close Coricancha. As at September 30, 2021, the total bond amount 

required was $10.9 million, of which Nyrstar is responsible for $6.5 million and the Company is responsible 

for $4.4 million. 

If a decision to permanently close the mine is made, Nyrstar will fund closure costs up to the revised amount 

of its bond funding obligation, and Coricancha will be required to post the full amount of the required 

remediation bond with Peruvian government authorities. If no decision is made to permanently close 

Coricancha by June 30, 2022, then Coricancha will likewise be required to post the full amount of the 

required reclamation bond. Nyrstar's obligation to indemnify the Company for up to $20.0 million for closure 

of Cancha 1 and 2 tailings storage facilities is not changed by the Company's decision regarding 

Coricancha's future operating plans. 

On August 18, 2021, the Peruvian government introduced a new Mine Closure Law (Law No. 31347). The 

new law contemplates increases to the mine closure bond requirement applicable to all mining companies 

in Peru. Whereas previously companies were required to provide bonds to cover "Final" and "Post-Closure" 

stages of the Mine Closure Plan, under the amended law the bonding requirement is inclusive of 

"Progressive Closure" costs (i.e., closure activities during the operation of the mine) for the main 

components of the mine. The law does not provide details such as specific costs, or the timing of payment 

or form of collateral to be provided, and these details are expected to be described in new regulations that 

are expected to be published by mid-November 2021. Prior to publication of the new regulations, the 

Company cannot estimate with certainty the amount or timing of incremental closure bond requirements for 

Coricancha or the impact of such requirements on the Company's liquidity. 

(b) Contingencies 

i) Coricancha 

Coricancha has been on care and maintenance since August 2013. 

Fines and sanctions 

Nyrstar has agreed to reimburse the Company for all fines or sanctions that resulted from activities or 

ownership of Coricancha prior to June 30, 2017, up to a maximum of $4.0 million. Accordingly, a 

reimbursement right in the amount of $1.5 million has been recorded in respect of fines or sanctions 

that have been levied by regulatory bodies in Peru. 

The Company has accrued for and recorded a further reimbursement right of $0.4 million for certain 

civil lawsuits filed by individuals and former suppliers. 
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Legacy tailings facilities 

The Company has undertaken the reclamation of certain legacy tailings facilities at Coricancha. In 

addition, as part of the purchase of Coricancha, the Company has an agreement with Nyrstar for the 

reimbursement of the cost of these reclamation activities. The Company is seeking approval of a 

modification to a remediation plan in accordance with the recommendations of an independent 

consultant to preserve the stability of nearby areas by reclaiming the legacy tailings in situ. The 

Company has changed the scheduling of the reclamation work, pending a decision from the relevant 

regulatory bodies regarding the proposal to modify the approved remediation plan. The Company is 

exposed to potential fines, penalties and regulatory action until the modification to the remediation plan 

is approved. 

Peruvian Tax Matters 

The Company's Peruvian subsidiary Great Panther Coricancha S.A. ("GPC") has received notice from 

SUNAT, the Peruvian tax authority, that SUNAT intends to hold GPC jointly liable with respect to the 

unpaid taxes of a leasing company that sold the Coricancha mining assets to GPC (formerly Compania 

Minera San Juan S.A.) in March 2006, prior to the Company's acquisition of Coricancha effective June 

30, 2017. The SUNAT claim is for unpaid taxes and related fines of the taxpayer, which is not an affiliate 

of the Company, from its 2001 tax year, together with related fines. The amount claimed is 

approximately $20 million. 

The Company believes that the probability of the claim resulting in liability for GPC is remote and, as a 

consequence, has not recorded any contingency. The Company expects legal processes to take 

several years to reach a conclusion. 

ii) Tucano 

Various claims related to Brazil indirect taxes and labour matters 

The Company has various litigation claims from a number of governmental assessments pertaining to 

indirect taxes and labour disputes associated with former employees and contract labour in Brazil. 

As of September 30, 2021, the items for which a loss was probable, inclusive of any related interest, 

amounted to approximately $1.8 million, for which a provision was recognized (as of September 30, 

2020 — $1.6 million). 

In connection with the above proceedings, a total of $0.3 million (December 31, 2020 - $0.3 million) of 

escrow cash deposits were made as of September 30, 2021 (note 4). Generally, any escrowed amounts 

would be refundable to the extent the matters are resolved in the Company's favour. 

Environmental damages - William Creek 

In May 2009, the State of Amapa Public Prosecutor ("MPAP") filed a public civil action seeking payment 

for environmental damages caused to William Creek, as well as to other creeks located in the region 

of influence of Zamin Amapa Mineragao ("Zamin") and Tucano mines. The alleged damage is related 

to the modification of the creek's riverbed, soiling and sedimentation. In January 2018, the Amapa State 

Court ordered Tucano to pay a fine of approximately $1.2 million (BRL 6.0 million plus interest and 

inflation counted as from the date of the damage) to the State Environmental Fund. As at September 

30, 2021, the updated value with interest and inflation is approximately $5.8 million (BRL 31.6 million). 

The Company is in the process of appealing. Based on legal advice received, the best estimate of the 

loss is less than the full amount claimed, and the Company has accrued the best estimate of the cost 

to settle the claim. 

Archaeological sites damage 

In 2020, a settlement agreement was reached related to certain archaeological civil actions. Tucano 

agreed to provide BRL 8.0 million, no later than December 31, 2021, for implementation of socio-

environmental measures in the local community and has accrued for this amount. 
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In related proceedings, not covered by the settlement agreement, Tucano is in the process of appealing 

fines and damages arising in the Federal Court of Appeal. The likelihood of total loss is not considered 

probable based on legal advice received. However, the best estimate of the loss is less than the full 

amount claimed, and the Company has accrued the best estimate of costs to settle the claim. 

Cyanide usage 

In October 2018, the public prosecutor's office of labour affairs for the State of Amapa filed a public 

civil action seeking payment for potential damages and medical costs in relation to the Company's 

employees' exposure to cyanide used in the processing of its gold. In August 2019, a regional labour 

court ordered Tucano to pay compensation of approximately BRL 4.0 million plus interest and inflation 

for these damages, in addition to surveillance and funding medical costs of any diseases to Tucano's 

internal and outsourced employees and former employees, and to stop using cyanide in its production 

process within one year from the final non-appealable decision on the proceedings. Tucano is in the 

process of appealing to a Federal Superior Labour Court all aspects of the regional labour court 

decision. In March 2020, it was accepted that the appeal, exclusively with respect to whether or not the 

use of cyanide may continue, be admitted for consideration by the Federal Superior Labour Court and 

the balance of the decision has not yet been accepted for consideration and is under appeal. Tucano 

is not aware of any circumstances of former or current employees who have suffered health 

consequences from exposure to cyanide at the Company's operations. In addition, the Company notes 

that the use of cyanide in the processing of gold is common in the industry within Brazil and is not 

prohibited by any federal law in Brazil and that the Company complies with proper safety standards in 

the use and handling of cyanide in its operations. The Company believes the claims are without merit. 

As the matter progresses, the Company will review its assessment. 

20. RELATED PARTY TRANSACTIONS 

Other than transactions in the normal course of business with key management personnel, the Company had 

no transaction between related parties in the three and nine months ended September 30, 2021, and 2020. 

21. SUPPLEMENTAL CASH FLOW INFORMATION 

(a) Other non-cash items 

Three months ended 
September 30, 

Nine months ended 
September 30, 

2021 2020 2021 2020 

Accretion and other expense $ 825 $ 510 $ 2,251 $ 1,988 

Finance income (70) (54) (207) (234) 

Finance expense 694 1,019 2,091 2,496 

$ 1,449 $ 1,475 $ 4,135 $ 4,250 
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GREAT PANTHER MINING LIMITED 
NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS 

(Tabular amounts expressed in thousands of US dollars, except where otherwise noted) 

As at and for the three and nine months ended September 30, 2021 and 2020 (Unaudited) 

(b) Non-cash investing and financing activities 

Three months ended 
September 30, 

2021 2020 

Nine months ended 
September 30, 

2021 2020 

Change in reclamation and remediation provision included 
within mineral properties, plant and equipment and 
exploration and evaluation assets $ (1,349) $ (218) $ (1,614) $ 1,143 

Change in lease liability related to right-of-use assets 92 177 2,839 680 

Shares issued upon settlement of obligation 53 53 

24 
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GREAT PANTHER MINING LIMITED 
NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS 
(Tabular amounts expressed in thousands of US dollars, except where otherwise noted) 

As at and for the three and nine months ended September 30, 2021 and 2020 (Unaudited) 

22. OPERATING SEGMENTS 

The Company's operations are all within the mining sector, consisting of three operating segments, two of which 
are located in Mexico, one of which is located in Brazil, plus one segment associated with Coricancha in Peru, 
one Exploration segment and one Corporate segment. Due to diversities in geography and production 
processes, the Company operates Tucano, the GMC and Topia mines separately, with separate budgeting and 
evaluation of results of operations and exploration activities. The Coricancha segment contains the net assets 
associated with Coricancha, and the cost of its exploration, evaluation and development activities are separately 
budgeted and reported. The Corporate segment provides financial, human resources and technical support to 
the three mining operations and Coricancha. The GMC operation produces silver and gold in concentrate, and 
the Topia operation produces silver, gold, lead and zinc in concentrate for refining off-site. The Tucano operation 
produces gold dore. The Exploration segment includes the Company's mineral exploration and evaluation 
assets at Santa Rosa, El Florcon, Plomo and Argosy. 

Three months ended September 

Operations 

Coricancha Exploration Corporate Total Tucano GMC Topia 
30, 2021 

External revenue $ — $ 5,223 $ 4,533 $ - $ - $ 28,595 $ 38,351 
Intersegment revenue 27,537 - - - - (27,537) —
Amortization and depletion 5,189 531 900 71 65 6,756 
Exploration and evaluation 
expenses 15 608 368 2,430 162 39 3,622 
Non-cash change in reclamation 
and remediation provision — (6) — (6) 
Finance income 31 - 39 70 
Finance expense 520 86 88 694 
Income (loss) before income 
taxes (8,507) (3,104) (998) (2,724) (85) (2,629) (18,047) 
Income tax expense (recovery) 
Net income (loss) (8,507) (3,104) (998) (2,724) (85) (2,629) (18,047) 
Additions to non-current assets 3,370 183 1,179 422 5,154 

Nine months ended September 30, 2021 
External revenue $ — $ 17,177 $ 17,680 $ - $ - $108,161 $ 143,018 
Intersegment revenue 104,789 - - - (104,789) —
Amortization and depletion 19,810 777 2,591 177 193 23,548 
Exploration and evaluation 
expenses 149 2,138 845 5,322 341 282 9,077 
Non-cash change in reclamation 
and remediation provision — (6) — — (6) 
Finance income 103 3 101 207 
Finance expense 1,503 272 316 2,091 
Income (loss) before income 
taxes (6,793) (6,218) 836 (6,343) (314) (9,382) (28,214) 
Income tax expense 6 147 68 221 
Net income (loss) (6,799) (6,365) 768 (6,343) (314) (9,382) (28,435) 
Additions to non-current assets 29,083 1,297 3,292 1,442 35,114 

As at September 30, 2021 

Total assets $149,725 $ 6,264 $ 15,820 $ 45,748 $ 2,153 $ 32,273 $251,983 

Total liabilities $ 77,694 $ 16,563 $ 2,133 $ 44,917 $ 526 $ 27,777 $ 169,610 
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GREAT PANTHER MINING LIMITED 
NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS 

(Tabular amounts expressed in thousands of US dollars, except where otherwise noted) 

As at and for the three and nine months ended September 30, 2021 and 2020 (Unaudited) 

Three months ended September 

Operations 

Coricancha Exploration Corporate Total Tucano GMC Topia 

30, 2020 

External revenue $ — $ 7,236 $ 6,566 $ - $ - $ 63,217 $ 77,019 

Intersegment revenue 59,784 - - (59,784) —

Amortization and depletion 9,047 394 656 52 64 10,213 

Exploration and evaluation 
expenses 15 774 137 1,937 81 47 2,991 

Non-cash change in reclamation 
and remediation provision 22 22 

Care and maintenance costs - 142 - 142 

Finance income 40 - 14 54 

Finance expense 582 93 344 1,019 

Income (loss) before income 
taxes 21,803 567 1,928 (1,656) (124) (1,717) 20,801 

Income tax expense 2,162 - 4 2,166 

Net income (loss) 19,641 567 1,928 (1,656) (124) (1,721) 18,635 

Additions to non-current assets 7,772 515 840 (492) 8,635 

Nine months ended September 30, 2020 

External revenue $ — $ 15,853 $ 12,624 $ $ - $ 163,620 $192,097 

Intersegment revenue 153,004 - - (153,004) —

Amortization and depletion 26,943 1,127 2,049 154 193 30,466 

Exploration and evaluation 
expenses 380 1,617 282 5,465 185 137 8,066 

Non-cash change in reclamation 
and remediation provision 57 57 

Care and maintenance costs — 693 — 693 

Finance income 90 — — 144 234 

Finance expense 1,410 94 992 2,496 

Net income (loss) before income 
taxes 26,690 (714) 42 (5,406) (1) (31,398) (10,787) 

Income tax expense (recovery) 2,519 (26) (14) - 11 2,490 

Net income (loss) 24,171 (688) 56 (5,406) (1) (31,409) (13,277) 

Additions to non-current assets 31,879 1,277 2,204 (548) 43 34,855 

As at September 30, 2020 

Total assets $ 139,089 $ 5,744 $ 14,416 $ 30,438 $ 2,125 $ 62,822 $254,634 

Total liabilities $ 76,509 $ 14,750 $ 2,423 $ 29,524 $ - $ 39,240 $162,446 
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GREAT PANTHER MINING LIMITED 
NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS 
(Tabular amounts expressed in thousands of US dollars, except where otherwise noted) 

As at and for the three and nine months ended September 30, 2021 and 2020 (Unaudited) 

23. SUBSEQUENT EVENTS 

(a) Samsung Advance 

The Company completed the conditions precedent to funding for a $5.0 million lead concentrate 
prepayment agreement with Samsung (the "Samsung Advance") entered into on September 21, 2021. On 
November 2 2021, the conditions precedent to funding which includes the completion of a pledge of the 
shares of Great Panther's Mexican subsidiary, Minera Mexicana El Rosario S.A. de C.V. ("MMR") were 
satisfied and funds were received. Under the Concentrate Agreement, Samsung agreed to advance a $5 
million prepayment, net of transaction costs, (the "Samsung Advance") to MMR in consideration for 
exclusive offtake of the lead concentrate production from the Topia Mine ("the Concentrate"), up to a 
maximum contract quantity of 5,400 tonnes representing approximately 21 months of production from the 
mine. The Samsung Advance will be repaid in twelve equal monthly instalments commencing in April 2022 
and bears interest at an annual rate of 3- month USD LIBOR plus 6.5%. MMR has a full option for early 
repayment of the Samsung Advance, subject to a 3% penalty applied to the outstanding balance. 

(b) Sale of Cangold 

On November 1, 2021, the Company closed the share purchase agreement, entered into on August 4, 
2021, with Newrange Gold Corp. ("Newrange") under which the Company will sell the shares of its wholly-
owned subsidiary Cangold Limited ("Cangold") to Newrange for a purchase price of CAD$1.0 million paid 
as a combination of cash and common shares of Newrange. Cangold holds the Company's interest in the 
Argosy property in Northern Ontario in the Red Lake Mining District. Prior to closing, the Company 
completed a reorganization to retain its 100% interest in the Company's Plomo property located in Mexico, 
previously owned by a subsidiary of Cangold. 

27 
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EXHIBIT "I" 

This is Exhibit "1" referred to in the 1' 
Affidavit of Ikuya Hirabayashi. 

SWORN BEFORE ME this 19th day of 
October, 2022. 

A Com ssioner for Oaths in and for the 
Province of British Columbia 

GIJ 
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From: Carmen V. Rodriguez 
To: Paul Healey 
Subject: FW: Financial Forecast 
Date: Wednesday, October 12, 2022 9:39:19 AM 

Attachments: GPR Corporate Model - FY2022 to FY2023 - to Asahi (Dec 10 2021).xlsm 
Proposed GPR Coroorate Model - FY2022 to FY2023 - to Asahi (Dec 10 2021).xlsm 

imaae001.pnq 
jmage002.onq 
imaae003.onq 
jmaae004.onq 

Regards, 
Carmen 

Carmen V. Rodriguez Vice President, Precious Metals Sales and Refining 

A: Asahi Refining USA, Inc. 14601 W 2100 S I Salt Lake City, UT 84120 

E: carmen.rodriguez@asahirefining.com I W: httos://www.asahirefining.com 

D: +1 321 249 3555 

ESI [r_tai

From: Sandra Daycock <sdaycock@greatpanther.com> 

Sent: Friday, December 10, 2021 10:48 AM 

To: Carmen V. Rodriguez <carmen.rodriguez@asahirefining.com>; Ikuya Hirabayashi 

<Ikuya.Hirabayashi@asahirefining.com> 

Cc: Ledion Bushi <Ibushi@greatpanther.com>; Carrie Ma <cma@greatpanther.com> 

Subject: Financial Forecast 

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you 

recognize the sender and know the content is safe. 

Hello Carmen and Ikuya, 

Attached you will find our most recent model that is consistent with the company's 2022 budget which 

was approved on Wednesday. 

We are sending you not only the Tucano model tab but the fully consolidated model to get a sense of 

GPR's financial position. As we foreshadowed in our Q3 press release, 2022 will be a good year from an 

overall production perspective, but 75% of that production will be realized in the second half of the year. 

The reason for this is that we will be focussed in H1 on stripping our largest pit, "AB1", and deferring the 

pushback of the UCS pit until dryer, safer weather conditions prevail. 

You will see in the model that we have an additional financing requirement of $25 million in Q1 —this is in 
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part because our debt repayments for the Gold Prepayment Agreement with Asahi commence in Q2, 
2022. We are evaluating options to secure this financing. Ideally, we would love to work with you to 
adjust our repayment terms to commence in Q4, 2022 and increase the size of the facility by $15 million. I 
have attached a second version of the model (the "Proposed" version) that illustrates what this would 
look like. You will see that in the first 6 months of 2022, we would also require the Loan Coverage Ratio 
threshold to be temporarily lowered to 3.0x instead of 4.0x to accommodate the higher loan amount with 
the lower production in that period. 

Regarding our 43-101 report, our current expectation is this report would not be available until February, 
but we do expect it to show reserves to be relatively unchanged (i.e. that we replaced our reserves). 

I would like to discuss this more on Monday and understand that you will not have had a chance to talk to 
your corporate team to assess appetite at that point. On Monday's meeting we can provide you with a lot 
more details about the change to our production plans and our plans to develop the underground 
resource in the second half of 2022, which as you can see from the model, is forecast to provide strong 
cash flows and gold production in 2023. 

Al l the best, 

Sandra 

Av 
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1. 4.91 15141 .41 9164 42,19 5514 $94 5274 

13371 13111 151, .7, .3. 130. 13031 1.31 

.571 15CS1 .351 1555i Me , Ma, WO, /54 3, 

1564i ISO% (SI 3 15171 155a, 1513, 073 1623, 

15133I 1.81 5173 S. $13. $273 531 SUS 

ISC Si '611, 6171 1511, 1905, ISO ,S64, 

0414431,04w 13.5.3.74643 41.5 15631 S1 $75 513.1 $50.9 $17 $115 

15.6 St, .3, 5IA 57 1 /5211 5,1 1 

143, cash Raw sfter ric,143 1973,41 515 94 $14.4 5313 $13 5146 

[Wm 15041 SC V .0 
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GMC Base Case Guanajuato, Mexico 
(US$M. unless otherwise indicated) 

Q12022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q22023 Q3 2023 Q4 2023 

Economic p 

Location 

Ownership; 

Discount Rate 

Valuation Date 

Au price 

Ag price 

Ore Mining 

Culieni. Resources 

POE Resources 

Guanajuato, Mexico 

100.0% 

date 

5.0% 

9/Dec/21 

S/oz $1,750 $1,750 $1,750 $1.750 $1.750 51.750 $1.750 

$fisz $23.50 $23.25 6,3 -9 $23.25 $23.25 $23.25 $23.25 $23.25 

kt 
kt 

Totalu,e mining kt 

Silver grade 

Current Resources 

POE Resources gut 

Weighted average 9/1 

Gold grade 

Current Resources g/t 

POE Resources g/t 

Weighted average 

Contained Ounces 

Ag ounces 

Au ounces 

g/t 

koz 

koz 

Ag eq oz 

Au eq az 

Plant throughput 

Tonnes milled 

Ag grade 

Au grade 

koz 

koz 

kt 

g/t 

gut 

pit 
pit 

Ag eq grade 

Au eq grade 

Metal recoveries 

Silver recovery 96 87.2% 87.2% 87.2% 87.2% 87.2% 87.2% 87.2% 87.2% 

Gold recovery 

Metal production 

Ag ounces 

Au ounces 

96 86.7% 86.7% 86.7% 86.7% 86.7% 86.7% 86.7% 86.7% 

koz 

koz 

Ag eq oz 

Au eq oz 

Srnetting and Refining 

Payable metal terms 

koz 

koz 

Percent payable 

Silver 96 

Gold 97.50% 97.50% 97.50% 97.50% 97.50% 97.50% 97.50% 97.50% 

96.75% 96.75% 96.75% 96.75% 96.75% 96.75% 96.75% 96.75% 

Minimum deductions 

Silver g/t 50 50 50 50 50 50 50 50 

Gold g/t (2) (2) (2) 12) (2) (2) (2) (2) 

Treatment and Refining Terms 

Treatment US$/dmt $260 $260 $260 $260 $260 $260 $260 $260 

Sitver refining USS/oz Ag $0.75 $0.75 $0.75 $0.75 $0.75 $0.75 $0.75 $0.75 

Silver price base US$/oz $18.00 $18.00 Moo 515.00 $10.00 $lam Moo S1a.00 

Silver price model USS/oz $23.50 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 

Silver Refining Escalator if Ag >$18/oz US$/Oz Ag 50.11 $0.11 $0.11 $0.11 $all $0.10 $0.11 $0.11 

fp) 



187 

Gold refining US$/ozAu $7 57 Si 57 $7 $7 $7 $7 

Penalties USS/dmt $4 $4 $4 $4 $8 58 $8 $8 

Concentrate production 

Ag-Au concentrate let 

Mass pull 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 

Ag grade g/t 

Au grade g/t 

Payable metal 

Silver koz 

Gold koz 

Ag eq az koz 

Au eq oz koz 

Treatment and Refining Costs 

Treatment 

Silver refining 

Silver Refining Escalator if Ag $1B/oz 

Gold refining 

Penalties 

US$M 

US$M 

USSM 

USSM 

USSM 

Total TC and RC 

Unit Costs 

Current Resources: 

Mine costs 

Plant costs Roll milling] 

Site G&A costs 

Site G&A costs 

USSM 

USS/t milled 

US$/t milled 

US$M 

USS/t milled 

Total 

POE Resources: 

Mine costs 

Production Costs 

Mine costs 

Plant costs Raft milling] 

Site G&A 

US$/t milled 

US$/t milled 

US$M 

USSM 

US$M 

US$M Total Production Costs 

Royalty on toll milling 

Toll milling 

Royalty on precious metals 

Silver 

Gold 

USSM 

US$M 

US$M 

US$M 

10,00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 

0,50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 

Total 

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q12023 Q2 2023 Q3 2023 Q4 2023 

Au Price 

Ag Price 

Revenue 

Ag Revenue 

Au Revenue 

5/oz 

$/oz 

US$M 

USSM 

$1,750 $1,750 $1,750 51.750 $1,750 $1,750 $1,750 $1,750 

$23.50 523.25 $23.25 $23.25 $23.25 $23.25 823.25 $23.25 

Subtotal 

Treatment and Refining Costs 

Total Revenue (N5R) USSM 

USSM 

US$M 

Costs of Sales 

Production Costs 

Royalties 

USSM 

USSM 

Total Cost of Sales 

EBITDA 

Depreciation 

USSM 

USSM 

USSM 

Exploration, Evaluation and Development expenses 

Mine development USSM 

Exploration development US$M 

$0.3 $0.3 $0.3 $0.3 $0.3 $0.3 $0.3 $0.3 
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Exploration drilling US$M 

Total US$M 

Care and maintenance costs US$M $1.5 $0.7 $0.7 ($0.2) $0.7 $0.7 $0.7 $0.7 

EBIT US$M ($1.7) ($1.0) ($1.0) ($0.0) ($1.0) ($1.0) ($1.0) ($1.0) 

Taxes US$M 

Mine Earnings US$M ($1.7) ($1.0) ($1.0) ($0.0) ($1.0) ($1.0) ($1.0) ($1.0) 

Operating Cash Flow US$M ($1.5) ($0.7) ($0.7) $0.2 ($0.7) ($0.7) ($0.7) ($0.7) 

Share of Project 96 100% 100% 100% 100% 100% 100% 100% 100% 

Attributable Operating Cash Flow US$M ($1.5) ($0.7) ($0.7) $0.2 ($0.7) ($0.7) ($0.7) ($0.7) 

Capex 

Property. Plant and Equipment US$M $0.1 $0.1 

Termination cost USSM 

Closure Capex US$M 

Total Capex US$M $0.1 $0.1 $0.1 

% of Period 100% 100% 100% 100% 100% 100% 100% 100% 

EBIT USSM ($1.7) ($1.0) ($1.0) ($0.0) ($1.0) ($1.0) ($1.0) ($1.0) 

Depreciation US$M $0.3 $0.3 $0.3 $0.3 $0.3 $0.3 $0.3 $0.3 

Capital expenditures US$M ($0.1) ($0.1) ($0.1) 

Cash Taxes US$M 

Changes in working capital US$M 

Free Cash Flow US$M ($1.6) ($0.8) ($0.8) $0.2 ($0.7) ($0.7) ($0.7) ($0.7) 

Attributable Free Cash Flow US$M ($1.6) ($0.8) ($0.8) $0.2 ($0.7) ($0.7) ($0.7) ($0.7) 

SUPPLEMENTAL INFO 

Asset Base - Beginning 

Add: Current CapEx 

Less: Depreciation 

Asset Base - Ending 

Earnings Before Taxes 

Tax Losses Available 

Tax Losses Added / (Used) 

Tax Losses Remaining 

Taxable Income 

Corporate Tax 

Other Tax 

Total Taxes Payable 

30.0% 

7.5% 

USSM 

USSM 

USSM 

USSM 

USSM 

USSM 

US$M 

USSM 

USSM 

USSM 

USSM 

USSM 

($0.3) ($0.3) ($0.3) ($0.3) ($0.3) ($0.3) ($0.3) ($0.3) 

($1.7) ($1.0) ($1.0) ($0.0) 

GMC NET CASH FLOW 

($1.0) ($1.0) ($1.0) ($1.0) 

Revenues 

Refining charges 

Cost of sales (excluding non-cash items) 

Mine operating cash flow 

Mine development 

Exploration development 

Exploration drilling 

Property, Plant and Equipment 

Care and maintenance 

VAT recovery 

($0.1) ($0.1) ($0.1) --

($1.5) ($0.7) ($0.7) $0.2 ($0.7) ($0.7) ($0.7) ($0.7) 

Free cash flow after non-sustaining 

check 

($1.6) ($0.8) ($0.9) $0.2 ($0.7) ($0.7) ($0.7) ($0.7) 

it) 
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(U5Set unless othenmse onto:Wed) 

QI 20/2 Q21022 Q32022 Q42012 Q12023 Q22023 Q32023 Q42023 

Location 

Ownership: 

Discount Rate 

Valuation Date date 

Durango. Mexico 

100.096 

5.0% 

31/Ded20 

Au price $10, S1,750 $1.750 $1.750 $1,750 $1,750 $1750 $1.750 $1.750 

A9 Pare 0* $2350 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 $2335 

Pb pride 170 $0.95 $0.95 $0.35 $095 $0.95 $O. 10.95 1095 

Zn price 950 $130 11.30 $1.30 0130 91.30 $1.30 91.30 $1.30 

Ore kilning 

Current Resources 

POE Resources kt 

18 20 19 18.4 18.4 1a4 18.4 

"PAM ore ntIn08 

slvergraae 

kt 17 18 20 19 18.4 18.4 16.4 18.4 

Current Resources 

POE Resources 

tek 

gft 

421 4. 421 421 419 419 419 419 

Weighted average aa 421 414 421 421 419 419 419 419 

Gold grade 

Current Resources 

POE Resources gk 

105 009 109 1.10 1.05 1.0E 106 TOE 

Weighted average 1.05 0.99 1.09 1.10 1.06 1.06 1.06 1.06 

Lead med. 

Current Resources % 24% 2.5% 2.5. 25% 25% 2.596 25% 

POE Resources % 

Weighted average % 2.4% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 

Zinc grade 

Current Resources % 3.2. 31% 3.34 33% 33% 3.396 3.3% 33% 

POE Resources % 

Weighted average 96 3.2% 3.1% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 

Contained Ounces 

Ag ounces koz 226 296 266 253 248 248 248 248 

Au ounces koz 0.6 06 0.7 07 06 01 05 0.5 

Pb tonnes 04 05 05 as 0.5 05 0.5 05 

Zn tonnes 0.5 0.6 06 06 0.6 0.6 0.6 05 

eq oz kpz 372 402 440 423 409 409 4. 409 

Au eq oz koz 5.0 5.4 5.9 5.6 5.5 5.5 5.5 5.5 

Kant igroughts. 

Tonnes mated N 17 18 20 19 18.4 18.4 18.4 18.4 

Ag grade gh 421 414 421 421 419 419 419 419 

Au grade Ort 1.05 0.99 1.09 1.10 1.06 1.06 1.06 1.06 

Pb grade 96 2.5% 85% 2.5% 25% 25. 2.5% 

. grade 96 on, 5.1. 33% 3.3.. 5.396 3.5. 3.399 3.3. 

Ag e9 grade gß 693 678 697 702 693 693 693 693 

eq grade 871 9.2 9.0 9.3 9.4 9.2 9.2 9.2 9.2 

Metal recoveries 

Lead cancan.. 

Ag recover," 870. 87.0. 870% 87.0% 87.0. 870% 870. 870. 

Au mower,' 500.6 50.0% 500% 50.096 50.0%. 50.0% 500% 50.0% 

Pb realm, 90.0. 90.0% 90.099 90.0% 90.09e 90.099 90.0% 90.09e. 

...covey 50% 6.0% GO% 50% 50% 50. 50% 6.0. 

Zinc concentrate 

Ag recovery 40% 40% 4.0% 4.0% 40% 4.0. 4.0% 40% 

Au recovery 50. 5.0% 5.0% 5.0. 50% 50% 5.0% 5.0% 

Pb recovery 10% 10% 10% 10. 10% 10% 1.0% 

. recovery 85.095 850% 8504 85.096 850% 85.0. 55.0. 85.099 

Total metal recovery 

Ag recovery 91.09e 91.0% 91.0., 91.0% 91.0. 91.0% 91.0. 91.0. 

Au recovery 55.0. 550% 550% 55.09e 55.0% 55.0% 550% 55.0* 

Pb recovery no% 91 0% 910% 910. 910% 910% 91.0% 910% 

3n reedy,' 96 91.0% 910% 91.0% 01.0% 91.096 910% 01.0. 910% 

Metal production 

Lead concentrate 

Ag ounces kor 197 214 231 220 216 216 216 216 

Au ounces kor 0.3 0.3 0.3 0.5 0.3 0.3 0.3 0.3 

Pb tonnes 04 .4 0.4 0.4 04 0.4 04 04 

zn tonnes 00 0.0 00 0.0 0.0 0.0 0.0 00 

2161 concentrate 

Ag ounces koz 9 10 11 10 ID 10 10 10 

Au ounces koz 0,0 0.0 0.0 0.0 0.0 0.0 0.0 00 

Pb tonnes kt 0.0 0.0 0.0 0.0 00 0.0 00 0.0 

Zn tonnes 0.5 as 0.5 0.5 0.5 0.5 . 0.5 

Total metal production 

II 
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Ag ounces 

Au ounces 

Pb toones 

7n rennes 

koz 

koz 

kt 

206 

0.3 

O4 

0.5 

224 

0.3 

04 

05 

242 

0.4 

0.4 

06 

231 

04 

04 

0.6 

225 

0:3 

04 

05 

225 

0.3 

04 

0.5 

225 

0.3 

0.4 

05 

225 

03 

04 

0.5 

Ala e0 ez 

Au eg oz 

Concentrate Re.... 

leed concentrate 

koz 

koz 

323 

4.3 

0.7 

350 

4.7 

00 

3B1 

5.1 

0.9 

367 

4.9 

0.8 

355 

4.7 

0.8 

355 

4.7 

0.8 

355 

4.7 

0.8 

355 

4.7 

0.8 

Mass pull 44% 4.4% 44% 94% 4.4% 4.4% 44% 49% 

9 4 Wade sit 8.332 8.193 8.328 0315 8,292 8,292 8.292 8.292 

Au grade 11.9 11.2 12.4 12.5 12.0 12.0 12.0 120 

Pb grade 50.1% 502% 50.1% 517% 505% 50.5% 50.5% 505% 

7n grade ,e 44% 93% 95% 46% 44% 49% 4,4% 44% 

2less concentrate kt 0.9 1.0 1.1 1.0 1.0 I.0 1.0 1.0 

Mass pun 4E 555 5.551 5.5% 55% 5.5% 5.5% 5.5% 55% 

Ag grade 99 306 301 306 306 305 305 305 305 

Au grade g/t 1.0 09 10 1.0 10 I. 1.0 10 

Pb grade 46 0.4% 0.4% 0.4% 05% 0.4% 04% 04% 0,4% 

2n 41.1 41 501% 40.6% 50.6% 51.7% 503% 503% 50.3% 503% 

Eleve Ne meta) 

Le. consentrate 

Siker koz 187 203 220 209 205 2O5 205 100 

Gold koz 0.3 0.3 0.3 0.3 0.3 03 0.3 0.3 

Leao 

,inc 

klb 

klb 

762 844 897 885 847 847 847 847 

Zincconcenimte 

Stver ko/ 4 5 5 

Gold koz 00 

Leao 

ZeR klb 852 909 1,013 993 942 942 942 942 

Total payable metal 

Silver koz 191 208 225 214 210 210 210 210 

Gold koz 0.3 0.3 03 O3 0,3 0.3 0.3 .3 

Lead klb 762 844 897 805 847 842 847 847 

Anc klb 852 909 10/13 993 947 942 942 942 

P9 eu er koz 290 313 342 329 318 318 318 319 

Auepos koz 3.9 4.2 4.6 4.4 4.2 4.2 4.2 4.2 

Treatment a. Rennt. Casts 

Le. concentrate 

Treatment USSM 0.1 0.1 01 0.1 0.1 0.1 01 0.1 

Penallies O5519 0.0 0.0 0.0 0.0 0,0 0.0 00 00 

Sitver refining US504 0.2 02 03 0.3 0.2 02 02 02 

Gold rofining USSIR 00 O,O 0.0 0.0 00 00 0.0 0.0 

Total 85114 .4 0.4 .4 0.4 .4 0.4 0.3 0.4 

2incconcentmte 

Treatment USSM 0.1 01 0.2 0.1 0.1 01 01 .1 

Treatment escalator Zn prim > 02.7003 USSro 00 00 0.0 0,0 OO 0.0 0.0 0.0 

Penatties l/SSIR 0.0 00 00 00 0.0 00 00 00 

Total. use4 0.2 0.2 .2 0.2 .2 0.2 0.2 0.2 

TotatTC a. RC LISSA4 0.5 0.6 0.6 0.5 0.6 0.5 0.6 0.5 

Unit Casts 

Current Resource: 

Mine costs Met realer, 5124 $117 51O9 $108 5115 5115 5115 5115 

Plant colts USSA milled 547 $50 $33 $36 $42 542 542 $42 

Site GRA colts USSbe $16 $16 516 515 516 $16 51.6 $1.6 

Site GRAcoMs USSA milled $95 587 579 $78 584 $84 $84 584 

Total frei milleci $268 $255 1222 $222 $241 $241 $241 $241 

POE Resource: 

Mine costa US59O1/1247 

Production Costs USSIN 

go,,,,nats 115$M $2073 $2.164 $2.137 52:O2O $2.1 52.1 $2.1 $2.1 

Plant costs USSNI $0700 $0.944 $0.655 $0.678 $0.8 10.B $0.8 $08 

Site 50.5 USSM 51583 $1.603 $0559 51.463 $10 51.6 $16 $1.0 

Total Production Colts USSO4 $4.435 $4.712 $4.350 $4.151 $4.4 $4.4 $4.4 $4.4 

t1Pi

050% 0.50% 0.50% 030% 0.50% 0.50% 0.50% 0.50% 

Silver USSIN 0.0 0.0 00 00 03 00 00 0.0 

Goln USSM 0.0 0.0 0.0 0.0 0.0 0.0 00 00 

Total 851,4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Au Pr. 51.75O 51,75O $1.750 $1.750 $1.750 $1,750 51.75O $1.750 

Ag Rrice $23.50 $23.25 $2375 $2325 $2325 S23.75 $23.25 $23.25 

Pb Price SM= $O 95 $.95 $095 $0.95 $0.95 $ass $0 .95 5O.95 

Zri Pore 1/20 $1.30 $1.30 $1.30 $1.30 $lao $1,30 1130 $130 

Ag Revenue USSAI 54.5 14.8 $5.2 15.0 $4.9 549 14.5 $4.9 



191 

Au Hewn. used Sas $0.5 $0.6 $05 $0.5 $0.5 $0.5 SO 5 

Pb Revenue U5SNI $0.7 Sas $0.9 $0.8 $0.8 $08 $0.8 $0.8 

Zn Revenue USSR, $1 1 $12 513 $1.3 $13 51.2 $1.2 $1.2 

Subtotal (ISSN, $68 $73 $7.9 $7.7 $7.4 $7.4 $74 $7.4 

Treat/n.8.4 Refining Costs USSNI 1$0.5) 1$0.6) ($0.6) ($06 ) ($0.6) ($06) ($..) ($0 $) 

Teat Revenue (NSR) USSal $6.2 $6.7 $7.3 $7.0 $6.8 $6.8 $6.8 $6.8 

Costs of Sates 

Production Costs LISSM $4.4 $4.7 $.4 $4.2 $4.4 $44 $4.4 $4.4 

Royalties USSNI $00 $00 $00 $00 $0.0 $00 $00 $0.0 

Total Cost of Sales l/S$M11 $4.5 $4.7 $4.4 $4.2 $4.5 $4.5 $4.5 $4.5 

[BUDA US$P4 $1.0 $1.9 $2.9 $2.8 $2.4 $2.4 $64 $2.4 

Depredation (75$M 500 $0.6 $o.s $as $07 $07 $0.7 50.7 

Exploration. Evaluation a. Development expenses 

Aline development USSNI 

Exploration development US.544 SO0 $00 $00 500 5.0 $00 $0.0 $0.0 

Exploration dritfing LISSNI $O 1 50.1 $0.4 50.3 $02 $02 $02 $O 2 

Total US$14 $0.0 $0.1 $0.4 $0.3 $0.2 $0.2 $0.2 $0.2 

EOM 

Mine [40450$ 

Operating Cash How 

Share of Project 

Attributable Operating Cash Flow 

Cap. 

Mine Development Capital 

Property. Manta. Equipment 

Termination Cost 

Ctn./re Caper 

Total 86740 

Us$M 

useo 

used 

usSM 

usIN 

USSNI 

USSM 

USSNI 

LISSNI 

8501.1 

$1.0 $1.2 $1.9 $1.9 $1.4 $1.4 $1.4 $1.4 

$1.0 $1.2 51.9 $1.9 $1.4 $1.4 $1.4 $1.4 

$2.5 

10096 

$2.5 

$0.6 

10096 

$2.5 

$2.1 $2.1 $2.1 

100% 100% 100% 

$2.1 $2.1 $2.1 

510 511 50.0 $07 50.9 SOP $00 $G 

507 $O6 $04 $00 $0.4 50.4 $O4 $04 

% of Period 

EBIT 

Depreciation 

Capitat expenditures 

Cash Taxes 

Changes in working capital. 

Free Cash Flew 

Attrlhurahre Free Cash Flow 

USSIN 

USSI4 

U5Sail 

USSNI 

USSR, 

USSO4 

USSNI 

$1.6 $1.7 $1.2 $0.7 $1.3 $1.3 $1.3 $1.3 

100% 100% 10096 100% 100% 100% 100% 100% 

$30 $12 $1.9 $]9 $1.4 $34 $14 $1.4 

$0.6 $0.6 $0.6 $0.6 $0.7 $.7 507 $0.7 

(5101 (51.7) ($121 ($0.7) (513) (51.3) 1$13) ($13) 

511818.88I8eAL INFO 

Asset Base - Beginning 

Current Cana 

Lest Depreciation 

Asset Base - EntiNg 

Earnings Before Taxes 

Tax Losses Available 

Tax Losses Add./ (Used) 

Tax Losses Remaining 

Taxable Income 

Corporate Tax 

Other Tax 

Tow, Taxes Payable 

300% 

7.5% 

t)$$M 

IlS$N1 

IlS$N1 

use, 

uSSe 

usSM 

usSe 

use,' 

used 

used 

used 

Used 

($.0) $0.1 $13 518 $O. $0.8 $0.8 $00 

($0.0) $0.1 $1.3 $1.8 $0.8 $0.8 $0.0 $0.8 

1500) ($0.0) ($061 ($0.6) 150.7) ($0.7) ($01) ($0.7) 

$1.0 $32 $10 $1.9 $1.4 $14 $1.4 $1.4 

TOPA NET CASH FLOW 

$.8 57.3 520 57 7 $7.4 $7.4 $7.4 $7.4 

150.5) (506) ($O.) 1$0.6; (50.6) 150 6) ($0.6) ($001 

($45) (54.7) ($44) 1542) ($4.5( 1$4.51 ($43) ($45) 

$1.8 $1.9 $2.9 $2.6 $2.4 $2.4 $2.4 $2.4 

($1.0) ($1.1) ($01$ 1$67) ($09) 1$691 ($0.9) ($09) 

(560) (50.0) (50.0) 1$00) ($018 1$60) ($001 ($001 

1$61) ISO I) ($04) 1$03) ($02) ($02) ($03) ($03) 

($0.7) ($0.6) ($0.4) ($00) ($04) ($0.4) ($04) ($0.4) 

Revenues 

Refining charges 

Cost of sates (exctuding non-cash items) 

Mine operating care flow 

Mine development 

Exploration development 

Exploration drilling 

Property. Plant and Equipment 

Care and maintenance 

Free cash flew after non-sustaining ($0.0) $0.1 $1.3 $1.6 $0.0 $0.8 $0.8 $0.8 

check 00000 0.0000 
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Coricancha Base Case Coricancha, Peru 
(USSM, unless otherwise indicated) 

01 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 

Location 

Ownership 

Discount Rate 

Valuation Date 

Au price 

Ag price 

Pb price 

Zn price 

Ore Mining 

Current Resources 

POE Resources 

96 

date 

$/oz 

$/oz 

$A0 

kt 

kt 

Coricancha, Peru 

100.0% 
5,0% 

31/Dec/20 

51.750 $1,750 51,750 $1,750 51,750 51,750 51,750 61,750 

523.50 523.25 523.25 523.25 $23.25 523.25 S23.25 023.25 

60.95 50.95 50.95 00.95 S0.95 50.95 00.95 00.95 

51.30 $1.30 $1.30 51.30 51.30 01.30 $1.30 $1.30 

Total are mining 

Silver grade 

Current Resources 

POE Resources 

kt 

g/t 

g/t 

Weighted average g/t 

Gold grade 

Current Resources g/t 

POE Resources g/t 

Weighted average pit 

Lead grade 

Current Resources 96 0.0% 0.0% 0.0% 0.0% 0,0% 0.0% 0.0% 0.0% 

POE Resources 95 0.0% 0.0% 0.0% 0.0% ao% cum 0.0% 0.0% 

Weighted average 96 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

Zinc grade 

Current Resources 96 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0,0% 

POE Resources 96 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

Weighted average 96 0.0% D.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

Contained Ounces 

Ag ounces 

Au ounces 

Pb tonnes 

Zn tonnes 

koz 

koz 

kt 

kt 

Ag eq oz 

Au eq oz 

Plant throughput 

Tonnes milled 

Ag grade 

Au grade 

Pb grade 

Zn grade 

koz 

koz 

kt 

g/t 

g/t 

'96 

96 

Ag eq grade 

Au eq grade 

Metal recoveries 

Ag recovery 

Au recovery 

Pb recovery 

Zn recovery 

Ott 

g/t 

96 

96 

96 

96 

Metal production 

Ag ounces koz 

Au ounces koz 

Pb tonnes kt 

tai 
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Ag eq oz koz 

Au eq oz koz 

i$melting and Refining Airtioadift, 
Concentrate production kt 

Mass pull 

Ag grade gh 

Au grade oh 

Pb grade 

Zn grade 0.0% ao% ao% 0.096 0.0% 0.0% (la% 0.0% 

0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

Payable metal 

Lead concentrate 

Silver koz 

Gold koz 

Lead klb 

Anc klb 

Ag eq oz koz 

Au eq oz koz 

Treatment and Refining Costs 

Treatment 

Silver refining 

Gold refining 

Penalties 

US$M 

USSM 

US$M 

US$M 

Total TC and RC US$M 

Unit Costs 

Current Resource: 

Mine costs USS/t milled 

Plant costs USS/t milled 

POE Resource: 

Mine costs 

Plant costs 

Site G&A costs 

Production Costs 

Mine costs 

Plant costs 

Site GSA 

USSA milled 

USS/t milled 

USSM 

US$M 

US$M 
US$M 

Total Production Costs US$M 

Q1 2022 Q2 2022 Q3 2022 Q4 2022 

ii1Come Statement 

Q1 2023 92 2023 Q3 2023 Q4 2023 

Au Price 

Ag Price 

Pb Price 

Zn Price 

Revenue 

Ag Revenue 

Au Revenue 

Pb Revenue 

Zn Revenue 

Shiz 

USSM 

US$M 

US$M 
US$M 

$1,750 $1,750 $1.750 $/.750 $1,750 $1,750 $1,750 $1,750 

$23.50 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 

$0.95 $0.95 $0.95 $0.95 $0.95 S0.95 $0.95 S0.95 

$1.30 S1.30 $1.30 $1.30 $1.30 $1.30 $1.30 $1.30 

Total Revenue 

Treatment and Refining Costs 

Total Revenue (NM) US$M 

US$M 

US$M 

Costs of Sales 

Production Costs USSM 

Royalties US$M 

Total Cost of Sales US$M 

EBITDA US$M 

Depreciation US$M 
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Care and maintenance costs 

EBIT 

Taxes 

Mine Earnings 

Operating Cash Flow 

Share of Project 

Attributable Operating Cash Flow 

Capex + Exptoratio 

Capex 

Mine Development Capital 

Sustaining Capital 

Administration & Technical 

Exploration Development 

Exploration Drilling 

Legal and Environment Obligations 

Termination Cost 

Closure Capex 

USSM $1.6 $1.6 $1.7 $1.4 

US$M 0.6/ ($1.6) ($1.7) ($1.4) 

USSM --

USSM ($1.6) ($1.6) ($1.7) ($1.4) 

US$M 

USSM 

US$M 

USSM 

USSM 

USSM 

US$M 

USSM 

USSM 

USSM 

($1.6) ($1.6) ($1.7) ($1.4) 

100% 100% 100% 100% 100% 100% 100% 100% 

($1.6) ($1.6) ($1.7) ($1.4) 

Total Capex 

% of Period 

EBIT 

Depreciation 

Capital expenditures 

Cash Taxes 

Changes in working capital 

US$M 

USSM 

US$M 

US$M 

US$M 

USSM 

100% 100% 100% 100% 100% 

($1.6) ($1.6) ($1.7) 151 .4) 

100% 100% 100% 

Free Cash Flow 

Attributable Free Cash Flow 

SUPPLEMENTAL INFO 

Asset Base - Beginning 

Add: Current CapEx 

Less: Depreciation 

Asset Base - Ending 

Earnings Before Taxes 

Tax Losses Available 

Tax Losses Added / (Used) 

Tax Losses Remaining 

Taxable Income 

Corporate Tax 

Other Tax 

Total Taxes Payable 

25.0% 

US$M 

USSM 

US$M 

US$M 

US$M 

USSM 

USSM 

USSM 

USSM 

US$M 

US$M 

US$M 

US$M 

USSM 

($1.6) ($1.6) ($1.7) ($1.4) 

($1.6) ($1.6) ($1.7) ($1.4) 

($1.6) ($1.6) ($1.7) 

CORICANCHA NET CASH FLOW 

($1.4) 

Revenues 

Refining charges 

Cost of sales (excluding non-cash items) 

Mine operating cash flow 

Capital expenditures - sustaining 

EE&D - sustaining 

Capital expenditures - non-sustaining 

EE&D - non-sustaining 

Care and maintenance ($1.6) ($1.6) ($1.7) ($1.4) 

Free cash flow after non-sustaining ($1.6) ($1.6) ($1.7) ($1.4) 
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Assumptions 

Base Ce 

opens Pit Mining 

Open Pit Reserves 

POE Resources 

Tap C 

Uru.rn East 

URSO 

11054 N•EM URN 6-Eod 

DO 

Mutum NOM 

Muturn Pe. 

Sorer.. 

Lena Amps... 

tons Amore... 

lanai. MP POE grouped here as there's no breakdown in sou 

ki 

Q1 2013 42 2023 33 2022 342023 32 2013 02 1023 Q32023 Q47033 

310 513 1.026 5, 609 500 555 95B 

Total POE 

Total Open Pit Ore Mined 

Underground Mining 

Underground reserves 

Total Open Pit A Underground Ore Mot. 

Additional MT... 

Stripping Rat. (Mc.. marginal ore as waste) 

Open Pit Reserves 

EC esources 

Tap 

Urummt East 

U.0 

URN TI•Ext • URN S-Ed 

DO 

Mulum No. 

Return.. 

Sarami.o 

Lona Amore. No. 

Lona Prearella South 

lamino (AI POE onsup..e as More's no 44..4 In sou 

la

310 

310 

3. 

513 1.026 512 609 500 555 650 

33 33 33 

513 1.026 51) 643 533 .8 491 

145 239 82 194 194 194 194 

20.5 14.9 8.7 12.3 6.7 6.6 9.4 10.6 

POE ...R. 10Pen 

Underground 

Mine Grades 

Open Pit Reserves Ma 104 108 1.39 1.59 1.49 305 1.31 

POE Resources 

Tap C 

Urdarrn East 

URSO 

URN N-Ext a URN 5-Ext 

DO 

5139. Perth 

Mutton South 

Sorominda 

Lona Amore. No. 

Lona Arno., South 

lamina [all POE grouped ems est...no breakdown in sou 

POE Resources (Open Pit) 

OA 

46

44

43

44

01 

gR 

PA 

Untlerground 

Plant throughput 

Open Pit Res.. 

Stockpile 

PDC Resources lOPen 40 

Underground 

Plant grade 

Open Pit Reserves 

Stockpile 

POE Resodices (OP. 40 

UMerground 

Gold recoveo 

Carbon fines 

Mining costs 

Open Pit IdirOng Costs 

U.ergroun9 Mining Cos. 

Processing Costs 

On.s. 

OveMe. 

Corporate 

Lease liability 

921 

9244 

OR 

43

44

TOO 

6.847 moo. 

RIUMAT moved 

BRUPIT mLetl 92 75 86 

1.36 1.36 1.36 L36 

6)1 787 920 920 609 500 555 4. 

71 

33 33 33 33 

0 71 ll 65 1.49 1.08 1 37 205 1.31 2.00 

1.37 

1.36 136 1.36 136 

89.856 90.395 91.696 91.1% 91.6% 973% 91.3% 930% 

14 15 

73 

15 

81 61 61 

15 

71.000s 6,982 6,351 6,362 6.357 6.393 6393 6.393 6.393 

PK 000s 4.3. 4.009 3..9 4.450 4.192 4392 4.192 4.192 

BRL 000s 

USD 000s 

o.) 
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Lease liabiOty prymanb 

stripping 

Stockpile and WIP Movements 

Cap. (excluding stripping) 

Plant 

Open Pit Exploration 

POE Exploration 

UG Exploration 

88.060s 

BRL 000t 

BRL 000s 

B. 000s 

BM 000s 

BBL 000s 

BRL 0002 

BRLOWs

Closure costs 

Darre.Destwas BRL 000s 

POE BRL 000s 

Royaltl. 

Federal Royal. 1.596 

maps Royalty 8.080 

Community Royalty 10% 

Free Cash Mow 

100% 

BRL 

Depreciation 

Asset Base- Bwinning US$. 

Taxes 

Corporate Tax 250% 

Other Tar 9.0% 

T. Lomas Available USDA 

NWL / Other A...eras 

Days Res.vable days 

a, Payable 35 slaW 

%of Op. 5096 

Days Inv... as days 

A.m.. Receivable at D. 31,72020 0 USDA 

Amounts Payable. Dec 31st 2020 -23.58 USSM 

Prepay/Supply Inventories at Dec 31st 20 28.75 USD, 

PIS DONN A. (Credd. 

Pew.. 

BRL NOF Losses from contracts 

Finance Met 

SCENARIOS 

ORE MINING 

USSM 

USSNI 

US$. 

EILSM 

14,727 5081 7060 1.196 1.335 1.335 1335 L335 

6,706 2.664 18.725 18.725 23.861 23.861 23,061 23,861 

2067 4.783 8.792 8.802 11.418 11.414 11618 11,418 

1.5% 1.5% 1.5% 13% 25% 1.5% 1.596 1.5% 

1.0% LI1% 10% 10% 10% 1.0% 10% 

100% 100% 100% WO% 100% PM% BM% 100% 

25.0% 25.0% 2513% 25.096 25.0% 25.096 25.0% 25.096 

9.096 0.096 9.096 0.0% 9_096 9.096 0.096 9.096 

35 40 40 35 36 36 36 38 

50.0% 50.0% 50.0% 50.096 50096 50.0% 50096 50096 

54 40 29 42 41 41 41 41 

0.00 0.00 0.00 0.00 0.00 000 0.00 0.00 

0.00 0.00 0.00 0.00 0.00 000 0.00 0.00 

Opent Pit Mining 

Open Pit Reserves 1d 310 513 1,026 517 609 500 555 458 

POE Resources 

Tap kt 

Uri.. East 

URSO 

URNLI-Ex. URN GEkt. 

Do kt 

▪ North kt 

Sam• mie. kt 

Lana Anwella Nash kt 

Lona arnareila 50.6 kl 

lwairsa (GI POE grouped Fere. tner. rto breaks.. in sou 

Total POE kt 

...ground t49.0 

undargroand Reserves . 33 33 33 38 

Additional MT Moved kt 309 145 239 82 194 104 194 104 

S.W. Ratio (incl.. mar0inal ore as waste) 

Open Pit Reserves ws 2052 14_93 8.50 1229 6.71 062 0.37 10.58 

Underground 

Pane Grad. 

Omni...A. 00 1.04 106 129 1.59 1.49 2.05 131 710 

POUR.... Open'''. 03 _ 

undergfo-and 43 1.36 136 136 136 

°REPROCESSING 

Plant thioughput 

Op. Pd Reserves 671 707 920 920 609 500 555 458 

Stodpile 71 

POE Wawa. Open latt) 

Un.rground 33 33 33 33 

▪ ard0old grade 

Duen PIRG... L. 071 08.5 149 1.00 1.37 2.05 131 2.00 

Stock,. S. 1.37 

PDS Resmares100.0.0 %5

U.ergroontl 0 9 136 136 1.36 1.36 
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Gold Na,. 

OPERA.. COSTS 

0.90 0,971 0.92 0.91 092 0.92 0.91 0.92 

146.0 Costs 

poeng...0QQ 691.44,0.0 16 14 15 14 15 15 15 15 

Undergrourelligrang Costs 8/39141i mg. 

PrucessIng CoMs .1.11011. 92 2fi 73 81 81 81 81 

GbA 

7 øse 8814006 5482 4351 0382 6357 0393 0393 6.393 6393 

Overhead 8010)0* 4,399 4.9 3.9. 4450 5192 4192 4.192 4.192 

Corm.te 9.000, 

Cap.lesed Stripping 6.000a 

Stockp. and WIP Movernents 974. 0.3 

Capen legoluding shiggingl 

Rant 

Beglor.. Guffent/te-serves 

905 

IMdargmpM 

OPE 7234160 

Open gil Mining 

Op. M.m.. 

9100003 14,227 5881 7.060 14.196 1335 1,335 1335 1.335 

1171001 5.7. 2.664 18.725 18,725 23,861 23.861 23.001 23,861 

9111 OW1 1,967 4,783 0792 0882 11,418 11,418 11.418 11318 

199. 000s 

981 Oehla 

POE.seurres 

Tap C 

thourrn ra. kt 

UTISO 

UW58. URN 550 kt 

DO 

Mieturn South 

Sargni.a kt 

Lona Amer. a No. kl 

Mua Arnarella South St 

/gagna 

Tomt POE 

310 513 1.026 517 

Undegroundlit.ng 

Uno....Reunes st 

Additianal. MT Moved k 309 145 2. 82 194 194 194 ]94 

5107842 Ra. B... marginal ore as we0e) 

Ogen Pil gsserves w.0 20.52 14.93 868 12 29 6.71 862 9.37 10.69 

thigergiouno 

Mine Gr.. 

Onen Ph Resen. gh 104 108 139 159 1.49 2.05 131 200 

ME Res... IN...) . — — 

Underground 93 136 136 136 136 

071 PROCESSING 

Plant 

Opet 71(7666wø k 671 787 920 920 

5.0.11 

POE Iteseurues (0.0. kt 

Undergrou. 

Kam gold gra. 

Op. Ml ...res gh 0.71 085 149 1.08 137 2.05 1.31 200 

5t0åPTe . 137 

POE Resot.es 1071 1 PM 30 

Undemenuod uh 136 136 136 1.36 

Gold Itter.overy 0 0.90 0.90 0.92 0.91 0.92 092 0.91 0.92 

OPERATING CO9T5 

Mining Costa 

Olion Pit A.. Costs 1191.34,.. 16 14 15 14 15 15 15 15 

Urgergronsi 150.Costs EKI."' mor. 

Prouessing Custs SRLANT.I.04 92 75 . BI 81 81 81 

680 

Onsite 981. 0001 6,402 5391 6.382 6357 6393 6.393 6.393 6.393 

Over.. .1000`s 4399 4,009 .3399 4,450 4.2 4..2 4.192 4.192 

Corporate 8FILQ3Ces 

Caprtained M.909 OK 000s 

Moa.. and Wffl Movensan5 B.0001 

Capea (excluding 

Ram Ø71000s 14,227 5,881 7.050 14.196 1335 1335 1,335 

Underground 9500006 6.7. 2,664 18.725 19725 23,961 23061 23,961 

Eaptorat. Current Fasen. 

Curie. Open Pa lieserv. 9100001 1957 4,703 6.792 11,.2 11.418 11418 11419 

POE 6010601 

ØR00001 
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To • is Assu tions 

Scenario Switch Ba Case Q1 2022 Q2 2022 Q1 7077 Q4 7077 Q1 2023 Q7 2023 Q3 2023 Q4 2023 

Current Resources 

Tonnes mined 

Ag grade 

Au grade 

Pb grade 

Zn grade 

POE Resources 

Tonnes 

Ag grade 

Au grade 

Pb grade 

Zn grade 

kt 

gft 

Olt 

96 

96 

kt 

Oft 

g/t 

96 

96 

16.7 18.4 19.6 18.7 18.4 18.4 18.4 16.4 

421 414 421 421 419 419 419 419 

1.05 0.99 1.09 1.10 1.06 1.06 1.06 1.06 

2.4% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 

3.2% 3.1% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 

Plant throughput 

Tonnes milled kt 16.7 18.4 19.6 18.7 18.4 18.4 18.4 18.4 

Ag grade g/t 421 414 421 421 419 419 419 419 

Au grade eh 1.05 0.99 1.09 1.10 1.06 1.06 1.06 1.06 

Pb grade 96 2.4% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 

Zn grade % 3.2% 3.1% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 

Metal recoveries 

Lead concentrate 

Ag recovery 95 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 

Au recovery % 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 

Pb recovery % 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% 

Zn recovery % 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 

Zinc concentrate 

Ag recovery 96 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 

Au recovery 96 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 

Pb recovery % 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 

Zn recovery 96 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 

Mass pull 

Lead concentrate 96 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4A% 4 4% 

Zinc concentrate 96 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 

Payable metal terms 

Lead concentrate 

Percent payable 

Silver 96 95.0% 95.0% 95.0% 95.0% 95.0% 95.0% 95.0% 95.0% 

Gold 96 95.0% 95.0% 95.0% 95.0% 95.0% 95.0% 95.0% 95.0% 

Lead 96 95.0% 95.0% 95.0% 95.0% 95.0% 95.0% 95.0% 95.0% 

Zinc 96 -- -- -- --

Minimum deductions 

Silver git 50 50 50 50 50 50 50 50 

Gold g/t 1 1 1 1 1 1 1 1 

Lead % 3% 3% 3% 3% 3% 3% 3% 3% 

Zinc concentrate 

Percent payable 

Silver 96 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 

Gold 96 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 

Lead 96 --

Zinc 96 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 
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Minimum deductions 

Silver 

Gold deduction 

Gold condition 

Lead 

Treatment and Refining Terms 

Lead concentrate 

Treatment 

Penalties 

Silver refining 

Gold refining 

Zinc concentrate 

Treatment 

Zinc price base 

Treatment escalator Zn price > $2,700 

Penalties 

Current Resource: 

Mining Costs 

Plant Costs 

Site GSA Costs 

POE Resource: 

Mining Costs 

Plant Costs 

Royalty on precious metals 

EE&D 

Mine development 

Exploration development 

Exploration drilling 

Capex + Exploration 

Mine Development Capital 

Sustaining Capital 

Termination Cost 

Closure Capex 

oa (3) (3) (3) (3) (3) (3) (3) (3) 

g/t (1) (1) (1) (1) (1) (1) (1) (0) 

g/t 2 2 2 2 2 2 2 2 

units 8% 8% 8% 8% 8% 8% 8% 8% 

USS/dmt $140 $140 $140 $140 $140 $140 $140 $140 

USS/dmt $25 $25 $25 $25 $17 $17 $17 $17 

US$/oz Ag $1.20 $1.20 $1.20 $1.20 $1.20 $1.20 51.20 $1.20 

US$/oz Au $30 $30 $30 $30 $30 $30 $30 $30 

US$/amt $140 S140 $140 $140 S140 $140 $140 $140 

US5/dmt $2,700 S2,700 $2,700 $2,700 S2,700 $2,700 $2,700 $2,700 

US$/dolt $0.25 $0.25 $0.25 $0.25 $0.25 50.25 $0.25 $0.25 

US$/dmt $30 $30 $30 $30 $12 $12 $12 $12 

usSit muted $124 $117 $109 $108 $115 S115 $115 $115 

US$/t milled $47 $51 $33 $36 $42 $42 $42 $42 

US$M $1.6 $1.6 $1.6 $1.5 $1.6 $1.6 $1.6 $1.6 

US$/t milled 

USS/t milled 

0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 

US$M 
USSM $ao $0.0 $0.0 $0.0 $0.0 $0.0 S0.0 $0.0 

USSM $0.1 $0.1 $0.4 $0.3 $0.2 $0.2 $0.2 $0.2 

US$M $1.0 $1.1 $0.8 $0.7 $0.9 $0.9 $0.9 $0.9 

US$M $0.7 $0.6 $0.4 $0.0 $0.4 $0.4 $0.4 $0.4 

USSM -- --

US$M 

Current Resources Base Case 

Tonnes mined kt 17 18 20 19 18 18 18 18 

Ag grade mined g/t 421 414 421 421 419 419 419 419 

Au grade mined Oft 1.05 0.99 1.09 1.10 1.06 1.06 1.06 1.06 

Pb grade mined % 2.4% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 

Zn grade mined 95 3.2% 3.1% 3.3% 3.3% 3.3% 3,3% 3.3% 3.3% 

Plant throughput 

Tonnes milled 

Ag grade 

Au grade 

Pb grade 

Zn grade 

Metal. recoveries 

Lead concentrate 

Ag recovery 

Au recovery 

Pb recovery 

Zn recovery 

Zinc concentrate 

Ag recovery 

Au recovery 

kt 17 18 20 19 18 18 18 18 

OA 421 414 421 421 419 419 419 419 

gil 1.05 0.99 1.09 1.10 1.06 1.06 1.06 1.06 

% 2.4% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 

% 3.2% 3.1% 3.3% 3.3% 3,3% 3,3% 3.3% 3.3% 

% 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 

% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 

% 90,0% 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% 

% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 

4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 

5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 
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Pb recovery 

Zn recovery 

Mass pull 

Lead concentrate 

Zinc concentrate 

Production costs 

Mining Costs 

Plant Costs 

Site G&A Costs 

EE&D 

Mine development 

Exploration development 

Exploration drilling 

Capex 

Mine Development Capital 

Property, Plant and Equipment 

Termination Cost 

Closure Capex 

,UPSIDE CASE 

Current Resources Upside Case 

Tonnes mined 

Ag grade mined 

Au grade mined 

Pb grade mined 

Zn grade mined 

Plant throughput 

Tonnes trilled 

Ag grade 

Au grade 

Pb grade 

Zn grade 

Metal recoveries 

Lead concentrate 

Ag recovery 

Au recovery 

Pb recovery 

Zn recovery 

Zinc concentrate 

Ag recovery 

Au recovery 

Pb recovery 

Zn recovery 

Mass pull 

Lead concentrate 

Zinc concentrate 

Production costs 

Mining Costs 

Plant Costs 

Site GSA Costs 

EE&D 

Mine development 

Exploration development 

Exploration drilling 

Capex & Exploration 

Mine Development Capital 

Property. Plant and Equipment 

Termination Cost 

Closure Capex 

90 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 

96 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 

4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 

96 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 

OSSA milled 124 117 109 108 115 115 115 115 

US$11 trilled 47 51 33 36 42 d2 42 42 

US$M 1.6 1.6 1.6 1.5 1.6 1.6 1.6 1.6 

US$M 

USSM 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

USSM 0.1 0.1 0.4 0.3 0.2 0.2 0.2 0.2 

USSM 1.0 1.1 0.8 0.7 0.9 0.9 0.9 0.9 

USSM 0.7 0.6 0.4 0.0 0.4 0.4 0.4 0.4 

USSM 

USSM 

kt 17 18 19 18 18 18 18 18 

g/t 421 414 424 423 421 421 421 421 

0ir 1.05 0.99 1.07 1.09 1.05 1.05 1.05 1.05 

96 2.4% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 

% 3.2% 3.1% 3.3% 3.4% 3.3% 3.3% 3.3% 3.3% 

kt 17 18 19 18 18 18 18 18 

gA 421 414 424 423 421 421 421 421 

g!t 1.05 0.99 1.07 1.09 1.05 1.05 1.05 1.05 

9.6 2.4% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 

96 3.2% 3.1% 3.3% 3.4% 3.3% 3.3% 3.3% 3.3% 

96 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 

% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 

96 90.0% 90.0% 90.0% 90,0% 90.0% 90.0% 90.0% 90.0% 

96 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 

96 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 

96 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 

% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 

96 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 

96 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 

96 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 

US$/t milled 123 114 110 105 113 113 113 113 

USSit milted 46 51 35 38 42 42 42 42 

US$M 1.6 1.6 1.5 1.4 1.5 1.5 1.5 1.5 

USSM 

US$M 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

USSM 0.1 0.1 0.1 0.1 0.1 0.1 0.1 01 

USSM 1.1 1.1 0.8 0.9 1.0 1.0 1.0 1.0 

US$M 1.0 0.4 0.3 0.0 0.4 0.4 0.4 0.4 

USSM 

USSM 
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fa 

GMC Assumptions 
(US$M, unless otherwise indicated) 

Scenario Switch 

Current Resources 

Tonnes mined 

Ag grade 

Au grade 

POE Resources 

Tonnes mined 

Ag grade 

Au grade 

Base Case 90 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 94 2023 

Metal recoveries 

Silver recovery 87.2% 87.2% 87.2% 87.2% 87.2% 87.2% 87.2% 87.2% 

Gold recovery 86.7% 86.7% 86.7% 86.7% 86.7% 86.7% 86.7% 86.7% 

Mass Pull 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 

Smelting and Refining 

Payable metal terms 

Percent payable 

Silver 96.75% 96.75% 96.75% 96.75% 96.75% 96.75% 96.75% 96.75% 

Gold 97.50% 97.50% 97.50% 97.50% 97.50% 97.50% 97.50% 97.50% 

Minimum deductions 

Silver g/t 50 50 50 50 50 50 50 50 

Gold g/t -2 -2 -2 -2 -2 -2 -2 -2 

Treatment and Refining Terms 

Treatment USS/dmt $260 $260 $260 $260 $260 $260 $260 $260 

Silver refining US$/0z Ag S0.75 $0.75 $0.75 $0.75 $0.75 $0.75 $0.75 $0.75 

Silver price base US$/oz $18.00 $18.00 $18.00 $18.00 518.00 $lam $18.00 $18.00 

Silver Refining Escalator if Ag > $18/oz US$/oz Ag $0.11 $0.11 $0.11 $0.11 $0.11 $0.11 Sail $0.11 

Gold refining us$A,z Au $7 $7 $7 $7 $7 57 $7 $7 

Penalties USS/dmt sa $4 $4 $4 $8 $8 $8 $8 

Current Resource: 

Mine costs USSR milled 

Plant costs [Toll milling] US$/t milled --

Site G&A Costs US$M 

Care and maintenance costs US$M $1.5 $0.7 $0.7 (50.2) $0.7 $0.7 $0.7 $0.7 

POE Resource: 

Mine costs US$/t milled --

Lease liability payments USD 000s 

Royalty on precious metals 96 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 

Royalty from toll milling 96 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 

EE&D 

Mine development US$M 

Exploration development US$M 

Exploration drilling (extension drilling) US$M 

Property. Plant and Equipment 

Termination cost 

US$M 

US$M 

$0.1 $0.1 
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Closure costs 

Ore mining 

Tonnes mined 

Ag grade mined 

Au grade mined 

US$M 

kt 

gtE 

Unit costs 

Mine costs USSR milled 

Plant costs [Toll milling] USSit milled 

Site G&A Costs USSM 

Care and maintenance costs - Mine US$M 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 

Care and maintenance costs - Plant USSM 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 

Care and maintenance costs - Admin 1.2 0.5 0.5 - 0.5 0.5 0.5 0.5 0.5 

EE&D 

Mine development USSM 

Exploration development USSM 

Exploration drilling (extension drilling) US$M 

Capex 

Property, Plant and Equipment USSM 

Termination cost US$M 

Closure costs US$M 

OPSIDE CASA,. 

0.1 0.1 0.1 

Current Resources Upside Case 

Tonnes mined kt 26 30 28 19 26 26 26 26 

Ag grade mined 97t 101 85 97 126 102 102 102 102 

Au grade mined g/t 1.82 1.93 1.94 1.50 1.80 1.80 1.80 1.80 

Upside Case 

Mine costs US$/t milled 70 60 63 79 68 68 68 68 

Plant costs LISSA milled 28 28 28 28 28 28 28 28 

Site G&A Costs US$M 1.0 0.9 0.9 0.9 0.9 0.9 0.9 0.9 

Care and maintenance costs - Mine USSM 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 

Care and maintenance costs - Plant US$M 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 

Care and maintenance costs - Admin 

EE&D 

Mine development US$M 0.4 0.3 0.2 0.1 0.3 0.3 0.3 0.3 

Exploration development USSM 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 

Exploration drilling (extension drilling) USSM 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 

Capex 

Property, Plant and Equipment USSM 0.1 0.1 0.7 1.7 0.1 0.1 0.1 0.1 

Termination cost 

Closure costs 

USSM 

USSM 
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Summary Loans 

Asahi 

Proceeds 

Payments 

Principal payments net 

Principal Beginning Balance 

Payments 

Ending Balance 

Interest Rate 

Interest calculation & 3% pre-payment penalty 

Proceeds 

Payments debt 1 

Payments debt 2 

Payments debt 3 

Payments debt 4 

Principal payments net 

Principal Beginning Balance 

Payments 

Ending Balance 

Interest Rate 

Interest calculation 

Proceeds 

Payments 

Principal payments net 

Principal Beginning Balance 

Payments 

Ending Balance 

Interest Rate 

Interest calculation 

Proceeds 

Payments 

Principal payments net 

Principal Beginning Balance 

Payments 

Ending Balance 

Interest calculation 

Proceeds 

Payments 

Principal payments net 

Principal Beginning Balance 

Payments 

Ending Balance 

Interest Rate 

Interest calculation 

Proceeds 

Payments 

Principal payments net 

Principal Beginning Balance 

US$M 
US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

(5.0) (5.0) (5.0) (5.0) 

(5.0) (5.0) (5.0) (5.0) 

20.0 20.0 15.0 10.0 5.0 

(5.0) (5.0) (5.0) (5.0) 

20.0 15.0 10.0 5.0 

1.21% 1.21% 1.21% 1.21% 1.21% 0.00% 0.00% 0.00% 

(0.2) (0.2) (0.2) (0.1) (0.0) 

25.0 
(4.2) (4.2) (4.2) (4.2) (4.2) 

25.0 (4.2) (4.2) (4.2) (4.2) (4.2) 

25.0 25.0 25.0 20.8 16.7 12.5 8.3 

25.0 (4.2) (4.2) (4.2) (4.2) (4.2) 

25.0 25.0 25.0 20.8 16.7 12.5 8.3 4.2 

0.00% 2.25% 2.25% 2.25% 2.25% 2.25% 2.25% 2.25% 

(0.6) (0.6) (0.5) (0.4) (0.3) (0.2) (0.1) 

(1.3) (1.3) 

(1.3) (1.3) 

(1.3) 

5.0 5.0 

(1.3) 

5.0 3.8 

3.8 

(1.3) 

2.5 

(1.3) (1.3) 

2.5 

(1.3) 

1.3 

1.3 

(1.3) 

0.00% 4.83% 1.66% 1.66% 1.66% 0.00% 0.00% 0.00% 

(0.2) (0.1) (0.0) (0.0) 

(0.3) 

(0.3) 

(0.3) (0.3) 

(0.3) (0.3) 

(0.3) (0.3) 

(0.3) (0.3) 

1.4 1.1 0.8 0.6 0.3 (0.0) (0.0) (0.0) 

(0.3) (0.3) (0.3) (0.3) (0.3) 

1.1 0.8 0.6 0.3 (0.0) (0.0) (0.0) (0.0) 

(0.0) (0.0) (0.0) (0.0) (0.0) 

1.5 

(2.7) (0.4) (2.1) 

(1.2) 

0.4 2.1 

20.7 19.6 19.6 19.6 19.6 19.6 19.6 19.6 

(1.2) 

19.6 19.6 19.6 19.6 19.6 19.6 19.6 19.6 

2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 

(0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) 

(6.5) 
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Payments 

Ending Balance 

Interest Rate 

US$M 

USSM 

Interest calculation US$M (0.1) (0.1) 

Equity US$M 

ATM US$M 3.1 3.1 3.2 3.2 

Proceeds US$M 29.6 3.5 5.3 3.2 

Payments US$M (2.9) (13.4) (8.6) (10.7) (10.7) (4.2) (4.2) (4.2) 

Interest US$M (0.8) (1.5) (1.2) (1.1) (0.9) (0.7) (0.6) (0.5) 

Corporate G&A 

Canada US$M 2.7 2.4 2.2 2.1 2.3 2.3 2.3 2.3 

Mexico US$M 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 

Brazil US$M 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 

Total 3.1 2.8 2.6 2.5 2.8 2.8 2.8 2.8 

Lease liability payments 

Tucano US$000's 1,173 1,173 1,173 1,173 1,173 1,173 1,173 1,173 

Corporate office US$000's 62 62 62 62 62 62 62 62 

Mexico US$000's 

Total US$000's 1,235 1,235 1,235 1,235 1,235 1,235 1,235 1,235 

Total US$M 1.23 1.23 1.23 1.23 1.23 1.23 1.23 1.23 

Tucano Overdues US$M 
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Coricancha Assumptions 
(USSM unless otherwise indicated) 

Scenario Switch 

Current Resources 

Tonnes mined 

Ag grade mined 

Au grade mined 

Pb grade mined 

Zn grade mined 

POE Resources 

Tonnes mined 

Ag grade mined 

Au grade mined 

Pb grade mined 

Zn grade mined 

Metal recoveries 

Ag recovery 

Au recovery 

Pb recovery 

Zn recovery 

Mass pull 

Q1 2023 Q2 2023 

kt 

g/t 

g/t 

% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

96 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0D% 

kt 

9/t 

g/t 

96 

Payable metal terms 

Percent payable 

Ag recovery 

Au recovery 

Pb recovery 

Zn recovery 

Minimum deductions 

Silver 

Gold 

Lead 

96 

96 

nit 

oft 

3% 3% 3% 3% 3% 3% 3% 3% 

Zinc 3% 3% 3% 3% 3% 3% 3% 3% 

Treatment and Refining Terms 

Treatment US$/dmt $233 $233 $233 $233 $233 $233 $233 $233 

Silver refining US$/oz Ag $1.80 $1.80 $1.80 51.8o $1.80 $1.80 $1.80 $1.80 

Gold refining US$/oz Au $15 $15 $15 $15 $15 $15 $15 $15 

Penalties US$/drat $50 $50 $50 $50 $50 $50 $50 $50 

Current Resource: 

Mine costs 

Plant costs 

Site G&A Costs 

POE Resource: 

Mine costs 

Plant costs 

Capex 

Mine Development Capital 

Sustaining Capital 

USSR milled 

US$5 milled 

USSM 

US$/t milled 

US$0 milled 

US$M 

US$M 
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Non-Sustaining Capital 

Exploration Development 

Exploration Drilling 

POE Conversion Costs (inc. Expl. costs) 

Termination Cost 

Closure Capex 

Current Resources Base Case 

Tonnes mined 

Au grade mined 

Ag grade mined 

Pb grade mined 

Zn grade mined 

Base Case 

Mining Costs 

Plant Processing Costs 

Site G&A Costs 

Base Case 

Mine Development Capital 

Sustaining Capital 

Administration & Technical 

Exploration Development 

Exploration Drilling 

Legal and Environment Obligations 

Termination Cost 

Closure Capex 

Current Resources Upside Case 

Tonnes mined 

Au grade mined 

Ag grade mined 

Pb grade mined 

Zn grade mined 

Upside Case 

Mining Costs 

Plant Processing Costs 

Site G&A Costs 

Upside Case 

Mine Development Capital 

Sustaining Capital 

Administration & Technical 

Exploration Development 

Exploration Drilling 

Legal and Environment Obligations 

Termination Cost 

Closure Capex 

US$M $1.6 S1.6 $1.6 51.3 

USSM 

US$M 

USSM --

US$M 

USSM $0.1 $0.1 50.1 

kt 

oft 0 0 0 0 

git 0.00 0.00 0.00 0.00 

96 0.0% 0.0% 0.0% 0.0% 

96 0.0% 0.0% 0.0% 0.0% 

US$/t milled 

US$/t milled 

US$M 

US$M --

US$M 

US$M $1.6 $1.6 $1.6 $1.3 

US$M --

US$M --

US$M 

US$M 

US$M $0.1 $0.1 $0.1 

kt 

g/t 0 0 0 0 

g/t 0.00 0.00 0.00 0.00 

96 0.0% 0.0% 0.0% 0.0% 

96 0.0% 0.0% 0.0% 0.0% 

us$/t milled 

US$/t milled 

US$M 

US$M -- -- --

USSM $3.0 $3.0 $3.0 $3.0 

USN $1.3 $1.3 S1.3 $1.3 

US$M $0.2 $0.2 $0.2 $0.2 

USSM $0.5 $0.5 $0.5 $0.5 

US$M $1.8 $1.8 S1.8 $1.8 

USSM -- -- -- --

USSM $0.3 $0.3 $0.3 $0.3 
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Loan Coverage Ratio 

To be provided to Asahi within 30 days after the end of each fiscal quarter 

Definition 
Loan Coverage Ratio is, for a given fiscal quarter, the ratio resulting from the formula "T divided by O/P", where: 

T = The low end of GPM's most recently published production guidance for the Tucano 

Mine OR the last four quarters of Tucano Mine production, whichever is lower; 

O = the outstanding principal balance of the Facility; and 

P = The LBMA PM Price on the last Business Day of the Seller's most recent fiscal 

quarter. 

GPM shall maintain a minimum Loan Coverage Ratio of 4:1. 

Calculation 
Q12022 Q2 2022 Q3 2022 Q4 2022 Q12023 

T = the lower of: 

Low end of GPM's most recently published production guidance for Tucano (oz)*: 102,739 102,739 102,739 102,739 111,634 

Last 4 quarters of Tucano Mine Production (oz) 69,430 68,086 92,202 102,739 117,724 

T (the lower of the two): 69,430 68,086 92,202 102,739 111,634 

O = the outstanding principal balance of the facility (USD) $ 20,000,000 $ 15,000,000 $ 10,000,000 $ 5,000,000 $ - 

P = The LBMA PM Price on the last Business Day of the most recent quarter (USD)** $ 1,750 $ 1,750 $ 1,750 $ 1,750 $ 1,750 

Loan Coverage Ratio 6.08 7.94 16.14 35.96 N/A 

MET MET MET MET N/A 

* For annual production guidance, assume the same as the annual forecasted production. 

** Assume the same gold price in the forecast model. 
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Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q12023 Q2 2023 Q3 2023 Q4 2023 

Case: 4 0% 

Valuation Date 9/Dec/21 

Commodity Price Scenario 4: Custom - 0% Sensitivity 

Gold Price US$/oz 

Silver Price US$/oz 

Lead Price USS/lb 

Zinc Price US$/lb 

USD / BRL 

Scenario 1: Analyst Consensus (as of January 2021) 

Gold Price US$/oz 

Silver Price US$/oz 

Lead Price US$/lb 

Zinc Price US$/lb 

USD / BRL ratio 

Scenario 2: Spot (@ 15 Jan 2021) 

Gold Price US$/oz 

Silver Price US$/oz 

Lead Price US$/lb 

Zinc Price US$/lb 

USD / BRL ratio 

Scenario 3: Flat (LT Consensus) 

Gold Price USS/oz 

Silver Price US$/oz 

Lead Price US$/lb 

Zinc Price US$/lb 

USD / BRL ratio 

$1,750 $1,750 $1,750 $1,750 $1,750 $1,750 $1,750 $1,750 

$23.50 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 

$0.95 $0.95 $0.95 $0.95 $0.95 $0.95 $0.95 $0.95 

$1.30 $1.30 $1.30 $1.30 $1.30 $1.30 $1.30 $1.30 

5.35 5.35 5.35 5.35 5.00 5.00 5.00 5.00 

Scenario 4: Custom 

Gold Price US$/oz $1,750 $1,750 $1,750 $1,750 $1,750 $1,750 $1,750 $1,750 

Silver Price US$/oz $23.50 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 

Lead Price US$/lb $0.95 $0.95 $0.95 $0.95 $0.95 $0.95 $0.95 $0.95 

Zinc Price US$/lb $1.30 $1.30 $1.30 $1.30 $1.30 $1.30 $1.30 $1.30 

USD / BRL ratio 5.35 5.35 5.35 5.35 5.00 5.00 5.00 5.00 



2
0
9
 

S
um

m
ar

y 
C

as
h 

F
or

ec
as

t 

(U
S

D
 m

ill
io

n
s)

 
Q

1
2

0
2

2
 

Q
2 

20
22

 
Q

3 
20

22
 

Q
4 

20
22

 
Q

1
2

0
2

3
 

Q
2 

20
23

 
Q

3 
20

23
 

Q
4 

20
23

 
F

Y
20

22
 

FY
20

23
 

C
as

h 
fr

o
m

 O
pe

ra
tio

ns
: 

T
uc

an
o 

($
19

.2
) 

$4
.7

 
$2

9.
0 

$7
.2

 
$2

1.
5 

$2
8.

3 
$8

.9
 

$2
1.

9 
$2

1.
8 

$8
0.

6 

T
op

ia
 

$1
.7

 
$1

.9
 

$2
.9

 
$2

.8
 

$2
.4

 
$2

.4
 

$2
.4

 
$2

.4
 

$9
.4

 
$9

.4
 

T
o
ta

l C
as

h 
fr

o
m

 O
pe

ra
tio

ns
 

($
17

.4
) 

$6
.6

 
$3

2.
0 

$
1
0
.1

 
$2

3.
9 

$3
0.

7 
$1

1.
3 

$2
4.

3 
$3

1.
2 

$9
0.

0 

C
ap

ex
 

T
uc

an
o 

- 
O

P 
($

2.
7)

 
($

1.
1)

 
($

1.
3)

 
($

2.
7)

 
($

0.
3)

 
($

0.
3)

 
($

0.
3)

 
($

0.
3)

 
($

7.
7)

 
($

1.
1)

 

T
uc

an
o 

- 
U

G
 

($
1.

3)
 

($
0.

5)
 

($
3.

5)
 

($
3.

5)
 

($
4.

8)
 

($
4.

8)
 

($
4.

8)
 

($
4.

8)
 

($
8.

8)
 

($
19

.1
) 

M
ex

ic
o 

($
1.

7)
 

($
1.

8)
 

($
1.

3)
 

($
0.

7)
 

($
1.

3)
 

($
1.

3)
 

($
1.

3)
 

($
1.

3)
 

($
5.

6)
 

($
5.

3)
 

E
xp

lo
ra

tio
n
 

T
uc

an
o 

($
0.

4)
 

($
0.

9)
 

($
1.

6)
 

($
1.

7)
 

($
2.

3)
 

($
2.

3)
 

($
2.

3)
 

($
2.

3)
 

($
4.

6)
 

($
9.

1)
 

T
op

ia
 

($
0.

1)
 

($
0.

1)
 

($
0.

4)
 

($
0.

3)
 

($
0.

2)
 

($
0.

2)
 

($
0.

2)
 

($
0.

2)
 

($
0.

9)
 

($
0.

9)
 

C
or

po
ra

te
 

G
M

C
 C

ar
e 

an
d 

M
ai

nt
en

an
ce

 
($

1.
5)

 
($

0.
7)

 
($

0.
7)

 
$0

.2
 

($
0.

7)
 

($
0.

7)
 

($
0.

7)
 

($
0.

7)
 

($
2.

8)
 

($
3.

0)
 

C
or

ic
an

ch
a 

C
ar

e 
an

d 
M

ai
nt

en
an

ce
 

($
1.

6)
 

($
1.

6)
 

($
1.

7)
 

($
1.

4)
 

($
6.

3)
 

--
G

&
A

 (
C

or
po

ra
te

, B
ra

zi
l a

nd
 M

ex
ic

o)
 

($
3.

1)
 

($
2.

8)
 

($
2.

6)
 

($
2.

5)
 

($
2.

8)
 

($
2.

8)
 

($
2.

8)
 

($
2.

8)
 

($
11

.0
) 

($
11

.0
) 

F
in

an
ci

ng
 

A
dd

iti
on

al
 fi

na
nc

in
g 

A
sa

hi
 

$1
5.

0 
($

7.
0)

 
($

7.
0)

 
($

7.
0)

 
($

7.
0)

 
($

7.
0)

 
$8

.0
 

($
28

.0
) 

A
T

M
 

$
3
.1

 
$

3
.1

 
$3

.2
 

$3
.2

 
$1

2.
7 

--
S

am
su

ng
 

($
1.

3)
 

($
1.

3)
 

($
1.

3)
 

($
1.

3)
 

($
3.

8)
 

($
1.

3
) 

B
ra

de
sc

o 
($

0.
3)

 
($

0.
3)

 
($

0.
3)

 
($

0.
3)

 
($

0.
3)

 
($

1.
1)

 
($

0.
3)

 
AC

C
 

($
1.

2)
 

($
1.

2)
 

C
or

ic
an

ch
a 

cl
os

ur
e 

bo
nd

 
($

6.
5)

 
($

6.
5)

 
Le

as
e 

lia
b
ili

ty
 p

ay
m

en
ts

 
($

1.
2)

 
($

1.
2)

 
($

1.
2)

 
($

1.
2)

 
($

1.
2)

 
($

1.
2)

 
($

1.
2)

 
($

1.
2)

 
($

4.
9)

 
($

4.
9)

 



2
1
0
 

T
ot

al
 C

ha
ng

e 
in

 C
as

h 
($

14
.3

) 
($

9.
1)

 
$1

9.
3 

($
9.

0)
 

$1
.7

 
$

1
0

.1
 

($
9.

4)
 

$3
.6

 
($

13
.2

) 
$

6
.1

 
O

pe
ni

ng
 b

al
an

ce
 

$3
8.

7 
$2

4.
4 

$1
5.

2 
$3

4.
5 

$2
5.

5 
$2

7.
2 

$3
7.

3 
$2

7.
9 

$3
8.

7 
$2

5.
5 

E
nd

in
g 

B
al

an
ce

 
$2

4.
4 

$1
5.

2 
$3

4.
5 

$2
5.

5 
$2

7.
2 

$3
7.

3 
$2

7.
9 

$3
1.

6 
$2

5.
5 

$3
1.

6 

P
ro

po
se

d 
Lo

an
 C

ov
er

ag
e 

th
re

sh
ho

ld
 

$3
.0

 
$3

.0
 

$4
.0

 
$4

.0
 

$4
.0

 
$4

.0
 

$4
.0

 
$4

.0
 

Lo
an

 c
ov

er
ag

e 
ra

tio
 (f

or
ec

as
te

d)
 

3.
5 

3.
4 

4.
3 

5.
3 

8.
3 

12
.5

 
25

.0
 

N
A

 

t 



21
1 

P
A

N
T

H
E

R
 

M
IN

IN
G

 L
IM

IT
E

D
.

G
re

a
t P

a
n
th

e
r 

M
in

in
g

 

C
o

rp
o

ra
te

 F
in

a
n
ci

a
l M

o
d
e
l 

L
a
st

 M
o

d
ifi

e
d

: D
ec

 0
9

, 2
0

2
1

 
S

tr
ic

tly
 P

ri
va

te
 a

nd
 C

o
n
fid

e
n
tia

l 



212 

==133=2111150 X
M113534. 363 9......6 

if= 

Open. 

9943.4 

119.10pen 310 1.013 617 933 

1.710.7 PA. 1191.3 1. 68 310 313 1.016 317 

Reuves .66 7633 O./ 8336 .65 4391 5 1. 4.1 

POF 

Tool Open R7 4360 3653 57307 6.336 ON 4.304 .193 SW 

6360 36 8. 63. 4039 004 3393 O. 

4960 317 

6 67. 33. 9933 36)3 4.304 

0731 We,. " 311/0 4163 1333 6.673 AC. 4601 4763 43. 

33 33 

6.670 11611 9.033 .73 4737 .37 

137 131 

3. 711. 9

10./ 17 9 43 76 4 

1.4 1. 433 

Pa erpraun 16.4 17.9 436 .5 313 

923 

783 110 970 

671 7117 910 970 

31.9. 

685 149 1011 1.3 201 196 

01919

POI Rep.. 339-73 P. 

8 3 671 OBS 

71 4 

1.49 

376 26 

201 

13 

1.31 

)3 

196 

393.21 1 3 11.4 SI 33.0 3. YU 

R.P. 

153 

.333 

21.3 

90 

41.2 

311. 

310 

31 I% 

33.4 

91. 

746 

92 343 

24.13 

91. 

19 4 40.3 

79014.133697.3 13. 23.8 

RSA 

31511 

/1514 

.77 

5117 

571 

3113 

6 

5131 5160 

913 

5. 

S. 

574 sea 391 

33.1.3693 Co. 0.531 

6377

175/1 

.1 

$122 

337 

311 

$113 

S. 

SIC 

5151 

373 

SIC 

5100 

363 

511 

575 

533 

311 

$74 

543 

311 

568 

348 

531

.0 

311 

13181.91.3en Cm. 93/4 

us. 

US. 

5164

531 

6161

571 

57. 

510 

5179 

515 

5141 

S. 

5171 

513 

53 45 

518 

51. 

316 

33.14.9 Cos. 

31.7.3.373 

116531 

1735M 

US. 

627 

511 

52 

571 

511 

578 

315 

57 

519 

513 

57 

514 

317 

S? 

935

57 

. 

39713197993.7903413 135. $33 $28 SU S. 515 

19.4 292 363 .7 11.7

usw 5741 5339 570.3 5550 630.3 563.3 533.7 9416 



213 
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GMC Base Case Guanajuato, Mexico 
(US$M, unless otherwise indicated) 

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q12023. Q2 2023 Q3 2023 Q4 2023 

Lgtonomic P smokers 

Location 

Ownership: 

Discount Rate 

Valuation Date 

Au price 

Ag price 

Ore Mining 

Current Resources 

POE Resources 

Guanajuato, Mexico 

100.0% 

96 

date 9/Dec/21 

$/oz 

$/oz 

5.0% 

kt 

$1,750 51,750 

523.50 $23.25 

$1,750 $1,750 $1.750 $1,750 $1.750 $1.750 

$23.25 $23.25 $23.25 $23.25 523.25 $23.25 

Total are mining 

Silver grade 

Current Resources 

POE Resources 

g/t 

gA 

Weighted average g/t 

Gold grade 

Current Resources 

POE Resources 

g/t 

g/t 

g/t Weighted average 

Contained Ounces 

Ag ounces 

Au ounces 

koz 

koz 

Ag eq oz 

Au eq oz 

Plant throughput 

Tonnes milled 

Ag grade 

Au grade 

koz 

bee 

kt 

gil 

g/t 

Ag eq grade 

Au eq grade 

Metal recoveries 

Silver recovery 

Gold recovery 

g/t 

96 87.2% 87.2% 87.2% 87.2% 87.2% 87.29E 87.2% 87.2% 

96 86.7% 86.7% 86.7% 86.7% 86.7% 86.7% 86.7% 86.7% 

Metal production 

Ag ounces koz 

Au ounces koz 

Ag eq oz koz 

Au eq az koz 

,Smelting and Refining 

Payable metal terms 

Percent payable 

Silver 

Gold 

Minimum deductions 

Silver 

Gold 

96 

g/t 

5/1_ 

96.75% 96.75% 96.75% 96.75% 96.75% 96.75% 96.75% 96.75% 

97.50% 97.5096 97.50% 97.50% 97.50% 97.50% 97.50% 97.50% 

50 50 50 50 50 50 50 50 

(2) (2) 12) (2) (2) (2) (2) (2) 

Treatment and Refining Terms 

Treatment US$/dad $260 $260 $260 5260 $260 $260 $260 $260 

Silver refining US$/oz Ag $0.75 $0.75 $0.75 $0.75 $0.75 $0.75 $0.75 $0.75 

Silver price base USS/aa $18.00 $10.00 $18.00 $10.00 S1800 538.00 518.00 $18.00 

Silver price model US$/az $23.50 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 

Silver Refining Escalator if Ag > $18/oz US$/oz Ag $0.11 $0.11 $0.11 $0.11 50.11 $0.11 $0.11 $0.11 

N%) 
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Gold refining USS/oz Au $7 $7 $7 $7 $7 $7 $7 $7 

Penalties US$/dmt $4 $4 $4 $4 $8 $8 $8 $8 

Concentrate production 

Ag-Au concentrate kt 

Mass pull 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 

Ag grade 0/1 

Au grade g/t 

Payable metal 

Silver koz 

Gold kor 

Ag eg ox koa 

Au eg or koz 

Treatment and Refining Costs 

Treatment 

Silver refining 

Silver Refining Escalator II Ag 5 $18/oz 

Gold refining 

Penalties 

US$M 

US$M 

US$M 

'USSM 

US$M 

Total TC and RC 

Unit Costs 

Current Resources: 

Mine costs 

Plant costs [Toll milling] 

Site G&A costs 

Site G&A costs 

US$M 

US$/t milled 

US$/t milled 

US$M 

115$/t milled 

Total 

POE Resources: 

Mine costs 

Production Costs 

Mine costs 

Plant costs [Toll milling] 

Site G&A 

US$/t milled 

US$/t milled 

US$M 

US$M 

US$M 

Total Production Costs US$M 

Royalty on toll milling 

Toll milling 

Royalty on precious metals 

Silver 

Gold 

US$M 

US$M 

US$M 

10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 

0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 

Total US$M 

Ql. 2027 Q2 2022 Q3 2022 Q4 2022 Q12023 Q2 2023 Q3 2023 Q4 2023 

e Statement 

Au Price 

Ag Price 

Revenue 

Ag Revenue 

Au Revenue 

S/oz 

$/oz 

US$M 

US$M 

$1,750 $1,750 $1.750 $1,750 $1,750 $1,750 $1,750 $1,750 

$23.50 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 

Subtotal 

Treatment and Refining Costs 

US$M 

US$M 

US$M Total Revenue (NOR) 

Costs of Sales 

Production Costs 

Royalties 

US$M 

US$M 

Total Cost of Sales 

EBITDA 

Depreciation 

US$M 

US$M 

US$M 

Exploration, Evaluation and Development expenses 

Mine development US$M 

Exploration development US$M 

$0.3 $0.3 $0.3 $0.3 $0.3 $0.3 $0.3 $0.3 
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Exploration drilling USSM 

Total Us$M 

Care and maintenance costs USSM $1.5 $0.7 $0.7 ($0.2) 50.7 $0.7 $0.7 $0.7 

EBIT USSM ($1.7) ($1.0) ($1.0) ($0.0) ($1.0) ($1.0) ($1.0) ($1.0) 

Taxes US$M 

Mine Earnings US$M ($1.7) ($1.0) ($1.0) ($0.0) ($1.0) ($1.0) ($1.0) ($1.0) 

Operating Cash Flow US$M ($1.5) ($0.7) ($0.7) $0.2 ($0.7) ($0.7) ($0.7) ($0.7) 

Share of Project 100% 100% 100% 100% 100% 100% 100% 100% 

Attributable Operating Cash Flow US$M ($1.5) 
($0.7)

($0.7) $0.2 ($0.7) ($0.7) ($0.7) ($0.7) 

Capes 

Property, Plant and Equipment US$M $0.1 $0.1 $0.1 

Termination cost USSM 

Closure Capes U.S$M 

Total Capex USSM $0.1 $0.1 $0.1 

% of Period 100% 100% 100% 100% 100% 100% 100% 100% 

EBIT USSM ($1.7) ($1.0) ($1.0) ($0.0) ($1.0) ($1.0) ($1.0) ($1.0) 

Depreciation USSM $0.3 $0.3 $0.3 $0.3 $0.3 $0.3 $0.3 $0.3 

Capital expenditures USSM ($0.1) ($0.1) ($0.1) 

Cash Taxes USSM 

Changes in working capital USSR( --

Free Cash Flow USSM (S1.6) ($0.0) ($0.8) $0.2 ($0.7) ($0.7) ($0.7) ($0.7) 

Attributable Free Cash Flow US$M ($1.6) ($0.8) ($0.8) $0.2 ($0.7) ($0.7) ($0.7) ($0.7) 

SUPPLEMENTAL INFO 

Depraciattori 

Asset Base - Beginning 

Add: Current CapEx 

Less: Depreciation 

Asset Base - Ending 

Earnings Before Taxes 

Tax Losses Available 

Tax Losses Added / (Used) 

Tax Losses Remaining 

Taxable Income 

Corporate Tax 

Other Tax 

Tote( Taxes Payable 

30.0% 

7.5% 

USSM 

USSM 

US$M 

USSM 

USSM 

USSM 

US$M 

USSM 

US$M 

USSM 

US$M 

US$M 

($0.3) ($0.3) ($0.3) ($0.3) ($0.3) ($0.3) ($0.3) ($0.3) 

($1.7) ($1.0) 

GMC NET CASH FLOW 

($1.01 ($0.0) ($1.5) ($1.0) ($1.0) ($1.0) 

Revenues 

Refining charges 

Cost of sales (excluding non-cash items) 

Mine operating cash flow --

Mine development 

Exploration development --

Exploration drilling 

Property, Plant and Equipment ($0.1) ($0.1) ($0.1) 

Care and maintenance ($1.5) ($0.7) ($0.7) $0.2 ($0.7) ($0.7) ($0.7) ($0.7) 

VAT recovery 

Free cash flow after non-sustaining ($1.6) ($0.8) ($0.8) $0.2 ($0.7) ($0.7) ($0.7) ($0.7) 

check 
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Topia Base Case Durango, Mexico 
R.,50% unless ogre.. indiceted) 

312022 312022 g32022 942022 Q11023 322023 Q32023 Q42023 

Location 

Ownership.

Discount Rate 

Durango. Mode° 

100.0% 

5.0% 

Valuation Da. date 31/Deci20 

Au price 0.2 51.750 51.750 $1.750 $1.750 $1.750 $1.750 81.750 $1.750 

Ag price $/oz 523.50 $23_25 $23.25 $2325 $2325 $23.25 $23.25 S23.25 

Ph price $Ab $0.95 $0,5 $.5 $095 80.95 $0.95 8095 $0 .95 

Zn prase $A5 $130 $1.30 $130 $130 $1.30 $1.30 $I.30 $1,30 

Ore Mining 

Current Resources 

POE Resources 

kt 

kt 

18 20 18.4 18.4 18.4 184 

Total ore mining 

silver grade 

17 18 20 18.4 18.4 18.4 18.4 

Current Resources 

POE Resources 

git 

BA 

421 414 421 421 41, 419 41$ 419 

Weighted average pft 421 414 421 421 419 419 419 419 

Gold grade 

Current Resources 

POE Resources 

94

eR 

105 0.99 1.09 110 1.06 1.06 1.06 1.06 

Weighted average 0/1 1.05 0.99 1.09 1.10 1.06 1.06 1.06 1.06 

Lead grade 

Current Resources 24% 2.5% 25% 2.5% 2.5% 2_5% 2.5% 25% 

POE Resources 

Weighted average 2.4% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 

Zinc grade 

Current Resources 32% 3.199 3.3% 33% 33% 3.3% 3.3% 3.3% 

POE Resources 

Weighted average 3.2% 3.1% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 

Contained Ounces 

Ag ounces koz 226 246 266 253 248 248 248 248 

Au ounces koz 0.6 0.6 0.7 06 as 00 as 

Pb tonnes 0.4 0.5 0.5 05 0.5 0.5 0.5 0.5 

Zn tonnes kl 0.5 0.6 0.6 0.6 0.6 0.6 06 

Ag oz koz 372 402 440 423 409 409 409 409 

Allegros koz 5.0 5.4 5.9 5.6 5.5 5.5 5.5 5.5 

Ptant Mr...rut 

Tonnes milted 17 la 20 19 18.4 18.4 18.6 184 

Ag grade git 421 414 421 .1 419 410 419 419 

Au grade fait 105 0.99 109 1.10 1.06 1.06 10f 1.06 

Pb grade 2 46, 2 5% 2 5% 2.5% 2.5% .5% 2.596 

Zn grade 3.2% 3.1% 33% 3.391 3.396 .3% 

AB aq grade ea 693 878 697 702 693 693 693 693 

Au eq grade 7//t 9.2 9.0 9.3 9.4 9.2 9.2 9.2 9 2 

Metal recoveries 

Lead concentrate 

Ag recovery 87.0% 820% 820% 87.0% 87.0% 820% 87.0% 070% 

AU recovery 50.0% 500% 50.0% 500% 50.0% 500% sam. 500% 

Pb recovery 90.0% 900, 90.0% 900% vam 900% 90.0% 980% 

Zn recovery 60% 60, 60% 9.0% 6.0% 60% 6.0% 6.0% 

Zinc concentrate 

Ag recOvery 6.0% AO% 4.0% 6.0% 4.0% 4.0% 40% 40% 

Au recovery 50% 5.0% 5.0% 50% 50%. 5.0% 5090 5090. 

Pb recovery 10% 10% LO% 1.0% 1099 10% 1.0% 1.0% 

St recovery 850% 850% 85_0, 85.0, 860% 850% 85.0, 850% 

Total metal recovery 

Ag recovery 91.0% 910% 91.0% 91.0% 910% 910% 910% 91.0% 

Au recovery 550% 550% 550% 55.0% 55,0% 550% 560% 560% 

Pb recovery 91.0% 910% 910% OLO% 91.0% 910% 910% 91.0% 

Zn recovery 91.0% 910% 910% 91.0% 910% 910% 910% 91.0% 

Metal production 

Lead concentrate 

Ay ounces koz 197 214 231 220 2. 216 216 216 

Au ounces koz 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 

Pb tonnes kt 0.4 0.4 OA 0.4 0.4 OA 04 0.4 

Zn tonnes kt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Zinc concentrate 

Ag ourrces koz 9 10 11 10 10 10 10 10 

Au ounces koz 0.0 0.0 0_0 0.0 0.0 0.0 0.0 0.0 

Ph tonnes 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 

a tonnes 61 05 05 05 as as 05 as 05 

Total metal production 
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Ag ounces 

AU ounces 

Pb tonns 

tones 

koz 

koz 

irt 

kt 

206 224 242 231 225 275 225 225 

03 03 0.0 0.4 03 03 0.3 03 

04 04 04 04 04 0.4 00 0.4 

0.5 05 0.6 0.6 0.5 0.5 0.5 05 

Ag en oz 

Au en oz 

Conceotrate production 

Lend concentrate 

Mass pull 

AG grada 

Au gmde 

Pla made 

Zn 

koz 

koz 

kl 

glt 

323 

4.3 

350 

4.7 

381 

5.1 

367 355 355 355 

4.9 4.7 4.7 4.7 

355 

4.7 

0.7 0.8 0.9 08 0.8 0.8 0.8 08 

4.4% 4.4% 44% 44% 44% 44% 4.4% 

8332 8,193 8328 8315 8,292 8.292 8.292 8.292 

i1.9 11.2 1.4 12.5 120 12.0 120 120 

50.2% 50.296 50.1% 51.796 505% 50.5% 50.5% 50.5% 

44% 43% 4.596 46% 44% 4.496 44% 

Zinc sement,. M 09 LO LI 10 10 10 1.0 1.0 

Moss pult 96 55% 5.5% 5.5% 5.5. 5.5% 55% 55. 55. 

Ag grade 9A 306 301 306 306 305 305 305 305 

An Gram 9A 10 0.9 LO 1.0 10 10 1.0 1.0 

Pb grada 96 04% 0.4% 04% 0.596 0.4% 04% 04% 0.4% 

Zn grada 96 50.1% 48.6% 50.6% 51.7% 50.3% 50.3% 50.3% 50.3% 

Payalfie rnetal 

lead comentrato 

511vor koz 107 203 2. 209 205 205 205 205 

Sold koz 0.3 0.3 0.3 0.3 0.3 0.3 0.3 03 

Leaci klb 762 844 897 885 847 847 847 847 

Zinc klb. 

Mr. consentrate 

511vor koz 

Gold koz 00 

temt kib 

Zinc klb 852 909 1.013 993 942 942 942 942 

Total oayable meta) 

Sil. kot 191 208 225 214 210 210 210 210 

Gote kol 03 .3 03 03 0.3 0.3 03 03 

Lend Mb 762 844 897 885 847 847 847 847 

i-ic klb 852 909 1.013 993 942 942 942 942 

9 o9 ot 

Au eg oz 

Trealmen! and 828909 Costa 

koz 290 313 342 329 318 31B 318 318 

koz 3,9 4.2 4.6 4.4 4.2 4.2 4.2 4.2 

Leed con-contra. 

Treatrnent 1/55/4 0.1 0.1 0.1 0.1 O.l 01 al al 

Penalties 1. IS$ Pt 00 0.0 0.0 00 Ofi 00 0.0 0.0 

Siker renning USSNI 0.2 0.2 0.3 03 0.2 02 02 0.2 

8414 rolinin9 U5$51 0.0 00 00 00 00 0.0 00 00 

Totat 85$14 

Zinccencentrate 

Treatment 055M 

Treatment oscalator proo 52.7003 U5551 

Penalbes U55,1 

0.4 0.4 0.4 0.4 0.4 0.4 0.4 00 

OL 0.1 02 0.1 0.1 01 01 01 

0,0 00 00 00 0.0 0.0 0.0 00 

0.0 00 0.0 00 00 00 0.0 00 

0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 Totat 

Totat TC and RC 

Unit CoAs 

Current Rosource: 

Mine costa 

Plant costa 

Ske GSA østa 

Site OSA østa 

us544 

US$P1 

USSA milled 

USSA maled 

"SOM 

USSA /mima 

USSA milter, 

0.5 0.6 0.0 0.6 0.6 0,6 0.6 0.6 

5124 $112 5104 5108 5115 $115 5115 5115 

547 551 533 530 $42 542 542 542 

516 51.6 51.6 515 51.5 $1.6 51.6 51.6 

595 $87 579 $78 $84 $84 580 $84 

$266 $255 $222 $222 $241 $241 $241 $241 Total 

POE Resourc0 

Mine costa 055/9 milled 

Production Costa 115.564 

Mine costa 05.5161 $2.073 $2364 $2.137 $2.020 $2.1 $2.1 $2.1 $2.1 

Plant costa 175574 $0.780 $0944 50.655 $0.678 $08 508 $08 508 

Sile OSA 6/5.961 $1.583 $1 603 51.559 $1463 $1.6 51.0 $1.0 516 

Total Product. Costa 055M $4.435 $4.712 $4.350 $4.161 $4.4 $4.4 $4.4 $4.4 

Royalties 

Siloer 

G. 

Total 

6/55,4 

US$14 

1)55M 

0.50% 0.50% 0.50% 0.50% 0.50% 050% 050% 0.50% 

0.0 0.0 00 00 0.0 0.0 00 0:0 

00 00 0.0 00 0.0 00 00 0.0 

Au Price 

Ag Price 

Pb Price 

Price 

Revenue 

Ag Revenue 

Vor 

Sloz 

SA1, 

070 

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

51.750 51,750 51,750 51.750 $1.750 $1.750 51,750 $1.750 

$23.50 523.75 52325 $23.25 52025 $23.29 573.25 $23.25 

$095 00.95 5.5 50 95 50.95 $0.95 $095 $0.95 

$130 51.30 5130 5130 51.30 5130 01.30 5130 

05$91 54.5 $4.8 5,2 55.0 $4.9 54.9 $49 5.9 

øs) 
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Au Revenue I755M $.5 50.5 50.6 SOS $0.5 505 $09 505 

Pb Reven. 175.574 507 508 $09 50.8 $0.8 508 50.8 $98 

70 Revenu° 05541 $1.1 $12 $13 $1.3 $1.2 51.2 $12 $1.2 

%MURW 05561 $68 57.3 57.9 $77 $74 57.4 $7.4 $7.4 

Tree-0%M and Rehning Coats 055h/ I$05) (5091 (50.6) (509) 15091 (5961 (50.61 1509) 

Total Reven. (105R) USSM 56.2 $6.7 57.3 $7.0 $6.8 $6.8 $5.8 $6.8 

Costs of Sales 

Production Costs USSM $4.4 54.1 54.4 54.2 $44 544 $44 54.4 

9ovalties USSM 50.0 $00 50.0 $0.0 $0.0 50.0 $0.0 50.0 

Total Coat W5ales U5514 $4.5 $4.7 84.4 $4.2 $4.5 $4.5 $4.5 $4_5 

FBITOA USSM $1.51 51.9 52.3 $2.8 $2.4 $2.4 $24 $2.4 

Depreciabon U5514 50.6 $06 $0.6 $09 $0.7 $0.7 $0.7 $0.7 

Exploration. E.e.:ron and Development expenses 

Mine development 1/5514 

ExpWration dm/00,e. USSM $00 $0.0 $0.0 SO 0 $00 $0.0 $00 $00 

Exploration Millinq 1/55% $01 501 $04 503 $0.2 $0.2 $0.2 $02 

Total U6.514 80.1 00.1 $04 50.3 $0.2 $02 80.2 $0.2 

EBIT 

Taxes 

Mine EemInge 

Operating Cash Flow 

Share of Project 

AttributabLe Operatig9 0296 Flnw 

Capei 

Mine Development Cap.,

Propertv. Plant and Equipment 

Terminalion Lost 

Closure Capei 

Total Capei 

45$0,4 

USSM 

05.5,4 

USSM 

0514 

u55% 

us5m 

12594 

05$A 

05574 

$1.0 51.2 $1.9 51.9 51.4 $1.4 $1.4 $1.4 

51.0 $1.2 81.9 $1.9 $14 $1.4 $1.4 $1.4 

$1.6 $1.6 52.5 52.5 $2.1 $2.1 52.1 52.1 

10046 100% 100% 100% 100% 100% 100% 100% 

$1.6 11.6 $2.5 $2.5 $2.1 $2.1 $2.1 $2.1 

$10 

50.7 

$1 1 

50 

$0.8 

$0.4 

$07 $99 500 $09 509 

$00 $04 $0 50.4 $04 

Bh of Medoc/ 

EBIT 

Depredados, 

Capital expenditures 

Cash Taxes 

Changes in %storting capital 

Free Cash Flow 

Attributalste Fee Cash Row 

U55% 

17556/ 

U5$61 

17556/ 

175$61 

115561 

05.661 

$1.7 $1.2 $0.7 $1.3 $1.3 $1.3 $1.3 

100% 100% 100% 100% 100% 100% 100% 100% 

$1.0 $1.2 51.9 $1.9 $14 $14 $1.4 $14 

50.6 $06 $06 $09 $0.7 $97 $0.7 $0.7 

($1.6) (51.71 1$12) ($0.71 ($121 1$12) 1$13) (513) 

-

SUPPLEMENTA4 INFO 

As. Base - Re0Mning 

Addr Current CapCx 

Less Depreeration 

AssM Bew - Endinq 

Earninos Before Taxes 

Tax Losses Availehle 

Tax tosses Added / RWW) 

?ex Losse, RernainIng 

Twahle Incorne 

Corporale Tax 

Other Tee 

TotalTaxes Payeble 

80096 

USSM 

USSM 

USSM 

USSM 

055M 

USSM 

USOU 

U55M 

05514 

1.1551-A 

USSM 

USSM 

($00) $01 51.3 518 $08 $08 $08 $0.8 

($0.0) 50.1 51.3 51.6 $OS 10.8 50.8 50.6 

(SOM ($0 61 (5091 ($061 ($0.71 1507) ($07) ($0.7) 

$1.0 $12 $19 $1$ $14 $1.4 $1.4 $14 

TOPZA NET CASH FLOW 

$6.8 $73 $79 07.7 $7.4 $)4 574 5,4 

(5.5) (5.6) 150.6) (5.6) (5.6) (50.0) (50.6) (5.6) 

(54.5) ($4.0) ($44) (542) (5.5) (54.5) (5451 (54.5) 

$1.8 51.9 $2.9 $2.8 $24 $2.4 52.4 $24 

($101 (51-1) ($0.8) 1$0.0) (5.9) ($.9) ($.9) (500) 

1$0.0) ($00) (50.0) 1$.0) 150.) ($0.0) ($00) (50.) 

1501) ($.1) (5.4) ($03) 1$0.2) (502) ($021 ($02) 

(500) (5.5) (5.4) 15.0) 150.4) ($04) (5.4) (504) 

__ -- -- 

Reven

ues 

Refining charges 

Cost of sales (excluging non-eash items) 

Mine operating cash flow 

Mine development 

ExpMration development 

Exploraties, Wit104 

Propedv. Mant and Equipment 

Care and maimenance 

Fee cash flow after nonmustalnIng 00.01 $0.1 $1.3 $1.8 $O.B $0.8 $0.0 $0.8 

0.0000 .0000 
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Coricancha Base Case 
(USSM. unless otherwise indicated) 

:Economic Paramete 

Location 

Ownership: 

Discount Rate 

Valuation Date 

Au price 

Ag price 

Pb price 

Zn price 

Ore Mining 

Current Resources 

POE Resources 

Coricancha, Peru., 

96 

date 

9/oz 

Voz 

SAO 

kt 

kt 

Coricancha, Peru 

100.095 

5.0% 

31/Dec/20 

Q1 2022 Q2 2022 Q3 2022 Q4.2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 

$1,750 S1,750 51,750 $1,750 51,750 $1,750 61,750 61,750 

623.50 92325 523.25 52325 523.25 $23.25 $23.25 $23.25 

$0.95 50.95 $0.95 $0.95 $095 $0.95 50.95 50.95 

$1.30 $1.30 51.30 $1.30 5130 51.30 $1.30 $1.30 

Total ore mining 

Silver grade 

Current Resources 

POE Resources 

kt 

g/t 
g/t 

Weighted average 

Gold grade 

Current Resources 

POE Resources 

g/t 

g/t 

g/t 

Weighted average 

Lead grade 

Current Resources 

POE Resources 

olt 

96 

96 

0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Weighted average 

Zinc grade 

Current Resources 

POE Resources 

Weighted average 96 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

96 

96 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

96 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

Contained Ounces 

Ag ounces 

Au ounces 

Pb tonnes 

Zn tonnes 

koz 

koz 

kt 

kt 

Ag eq oz 

Au eq oz 

Plant throughput 

Tonnes milled 

Ag grade 

Au grade 

Pb grade 

Zn grade 

koz 

koz 

kt 

g/t 

g/t 

96 

96 

Ag eq grade 

Au eq grade 

Metal recoveries 

Ag recovery 

Au recovery 

Pb recovery 

Zn recovery 

Metal production 

Ag ounces 

Au ounces 

Pb tonnes 

pit 

g/t 

koz 

koz 

kt 

pri 
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Zn tonnes kt 

Ag eq oz 

Au eq oz 

Concentrate production 

Mass pull 

Ag grade 

Au grade 

Pb grade 

Zn grade 

koz 

koz 

kt 

g/t 

gh 

0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

Payable metal 

Lead concentrate 

Silver koz 

Gold koz 

Lead klb 

Zinc klb 

0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

Ag eq oz 

Au eq oz 

Treatment and Refining Costs 

Treatment 

Silver refining 

Gold refining 

Penalties 

koz 

koz 

US$M 

USSM 

USSM 

US$M 

Total IC and RC 

Unit Costs 

Current Resource: 

Mine costs 

Plant costs 

POE Resource: 

Mine costs 

Plant costs 

Site G&A costs 

Production Costs 

Mine costs 

Plant costs 

Site G&A 

USSM 

US$A milled 

US$/t milted 

US$/t milled 

USSA milled 

US$M 

US$M 

USSM 

USSM 

Total Production Costs USSM 

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 

Au Price 

Ag Price 

Pb Price 

Zn Price 

Revenue 

Ag Revenue 

Au Revenue 

Pb Revenue 

Zn Revenue 

$/oz 

$/oz 

Sits 

Sits 

USSM 

USSM 

USSM 

US$M 

51.750 $1,750 51,750 $1.750 S1,750 $1,750 $1,750 $1.750 

$23.50 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 

$0.95 $0.95 $0.95 $0.95 $0.95 $0.95 $0.95 $0.95 

$1.30 $1.30 $1.30 $1.30 $1.30 $130 $1.30 $1.30 

Total Revenue 

Treatment and Refining Costs 

Total Revenue (NSR) US$M 

US$M 

USSM 

Costs of Sales 

Production Costs 

Royalties 

Total Cost of Sales USSM 

US$M 

US$M 

EBITDA USSM 

Depreciation US$M 
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Care and maintenance costs US$M $1.6 $1.6 $1.7 $1.4 

EBIT US$/4 ($1.6) ($1.6) ($1.7) ($1.4) 

Taxes USSM 

Mine Earnings US$M ($1.6) ($1.6) ($1.7) ($1.4) 

Operating Cash Flow US$M ($1.6) ($1.6) ($1.7) ($1.4) 

Share of Project 96 100% 100% 100% 100% 100% 100% 100% 100% 

Attributable Operating Cash Flow US$M ($1.6) ($1.6) ($1.7) ($1.4) --

Cape 'coloration I. 

Capex 

Mine Development Capital 

Sustaining Capital 

Administration & Technical 

Exploration Development 

Exploration Drilling 

Legal and Environment Obligations 

Termination Cost 

Closure Capex 

US$M 

US$M 

USSM 

US$M 

US$M 

USSM 

US$M 

US$M 

Total Capex US$M 

96 of Period 100% 100% 100% 100% 100% 100% 100% 100% 

EBIT US$M ($1,6) ($1.6) ($1.7) ($1.4) 

Depreciation US$M 

Capital expenditures US$M 

Cash Taxes US$M 

Changes in working capital US$M 

Free Cash Flow USSM ($1.6) ($1.6) ($1.7) ($1.4) 

Attributable Free Cash Flow USSM ($1.6) ($1.6) ($1.7) ($1.4) 

SUPPLEMFNTAL INFO 

Asset Base - Beginning 

Add: Current CapEx 

Less: Depreciation 

Asset Base - Ending 

Earnings Before Taxes 

Tax Losses Available 

Tax Losses Added / (Used) 

Tax Losses Remaining 

Taxable Income 

Corporate Tax 

Other Tax 

Total Taxes Payable 

25.0% 

USSM 

USSM 

USSM 

USSM 

USSM 

US$M 

USSM 

US$M 

USSM 

USSM 

USSM 

USSM 

($1.6) ($1.6) ($1.7) 

CORICANCHA NET CASH FLOW 

($1.4) 

Revenues 

Refining charges 

Cost of sales (excluding non-cash items) 

Mine operating cash flow 

Capital expenditures - sustaining 

EE&D - sustaining 

Capital expenditures - non-sustaining 

EE&D - non-sustaining 

Care and maintenance ($1.6) ($1.6) ($1.7) ($1.4) 

($1.6) ($1.6) ($1.7) ($1.4) Free cash flow after non-sustaining 
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ASSUM a tions 

Opent Ea Miring 

Open PA Reserves 

POE Remurtes 

Tap C 

Untoin East 

URSO 

URN N-EM t URN 5 -Est 

DO 

Muturn North 

iletort South 

Sararrrioda 

Lena Arnarelle North 

Lona Arnarella South 

Janina iall.PDE grouped here as there's. break... sou 

Total POE 

Total Open Pit Ore Mined 

01 2012 Q22022 Q31022 Qr. 2022 012013 02 2021 Q31023 Q42023 

kt 

310 513 1.026 517 609 555 458 

Underground Mini. 

Underground reserves 

Total Open P. Underground Ore Mined 

Additional MT Moved 

Stripping Ratio 0nrtudes marginal ore az waste] 

Dien Pit Reserves 

POE Resources 

Tap C 

Urucurn East 

URSO 

URN N-Es, URN 5-EM 

DO 

IA... North 

Muturt South 

Sara.. 

Lona Arnie. North 

Lona Am.. South 

Janina WI POE grouped here as there, no breaks., in SOY 

310 513 1,026 517 609 500 555 458 

33 33 33 33 

310 513 1.026 517 643 533 586 491 

309 145 239 02 194 194 194 194 

205 145 07 123 6.7 06 9A 10.5 

POE Resources (Open P3) 

Ilnden3rirtimi 

Mine Grades 

Open Pit Reserves Nt 1.04 1.08 139 159 1A9 2,05 331 200 

POE Resourtes 

Tap C 

UNCIl,11 East 

URSO 

URN N-Est 5 URN 6-Est 

itten, North 

Meson.. 

Smarten. 

Lona Artie. North 

Lona Artarttla Souto 

lanaina (Mt POE (trouper/ here as there's no isreakdwoo in so 

POE Resources (Open MO 

9,

04

04

04 

fil 

04 

9 ,

9,

9. 

Olt 

g,

Underground 

Plant throughput 

Open PIReserves 

Stockpile 

POE Resources (Open PG 

Under,' au. 

Pant grade 

Open Pit Reserves 

Stockpile 

POE Resources (Open Pro 

Under9rts. 

Gold recover, 

Carlson fines 

Mining costs 

Open Pit MirM-9 Costs 

Underground Mirtng Costs 

Processing Coma 

On.site 

Overrmao 

c orp roto

slop 

9,

3/I 

9,

96 

1.36 1.38 1.30 

671 787 920 910 609 500 555 458 

71 

33 33 33 

071 065 1.49 1. 1.37 2.05 1.31 2.00 

1.37 

1.36 1.36 1.36 1.36 

89.0% 903% 91 696 91.196 91.6. 92.396 91.396 92.. 

GROAT moved 16 

BROW moved 

BRUN, rt tled 92 

15 15 

75 06 73 81 81 81 

15 

81 

EIRL 0000 6,482 6.351 0382 0357 6.393 6.393 6.393 0.393 

PL 000s 4.399 4,009 3.909 4.450 6.192 21.192 4.192 4.192 

B. 00. 

Lease liability payments USD 0000 
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Lease liability payments 

Capitalized Stripping 

Stockpile and WIR Movements 

Caper, Neauding stripping) 

Plant 

Underground 

Open Pit Exploration 

POE Exploration 

UG Exploration 

BRL 000s 

BRL 000s 

BRL 090s 

EIRL 000s 

BRL 000s 

BRL 000s 

BRL 000s 

BRL 000s 

Closure costs 

Current Reserves BRL 000s 

POE BRL 000s 

Royalties 

Federal Royalty 1596 

Arnepg ROY.. 850.00 OIL 

Community Royalty 1096 

Free Cash Row 

56 &Year 10096 

Depreciation 

Asset.. - Beginning US$. 

Tax. 

Corporate Tab 25096 

Other Tax 9.0% 

Tax Loss. Available USSM 

NW< / Other Adjustments 

Days ReceDable days 

Days Payable 35 deys 

% of Op. 

Days Inventory 40 days 

Amounts Receivable at oec 31st 2020 0 USSM 

AccounG Payable A Dec315 2020 -23.59 US$% 

Prepay / Suppry Invented. at Dee 31st 20 2875 US$% 

PIS COEN Adj. (Credits] US$% 

Provislons NSW 

HILL 505 Losses front tontracts US$% 

Dean. Other US$% 

SCENARIOS 

ORE MINING 

Opent Pit Mining 

Open Pit Reserves 

POE Fesom.. 

Tan< 

Urieurn FA-1 

URSO kt 

URN WEAL URNS-Est 

DO 

blarum North kt 

14.227 5.881 7.060 14.196 1.335 1.335 1.335 1,335 

6.796 2.664 18,725 18.725 23.561 23.861 23.561 23.861 

1.967 4.793 8.792 8.882 11,418 11,415 11.418 11418 

L596 1.5% 1.596 1.596 1.5% 1.596 1.596 1.596 

1.0% 1.0% 1056 1.096 1..6 1.0% 1.096 1.0% 

100% 100% 100% 100% 100% 100% 1.1% 13616 

250% 25.0% 25 0% 25 096 25 0% 25.096 25 0% 25 096 

9.096 9.096 0% 9156 9.0% 9.096 9056 9056 

35 40 40 35 16 16 36 16

50..6 50096 50.0% 50.0% 50.036 50.096 NM% 50.0% 

54 76 29 42 41 41 41 41 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

0.00 0.00 0.00 0.00 0.00 0.00 000 0.00 

310 513 1,026 517 609 500 555 450 

dtAr, Span 

Swamp. 

Lone Arnmelle North 

Lma Amarella South 

15,51.150E gradped here as litere5 no ...won in sou 

kt 

706 POE kt 

UndegroundM115.6 

Underground Reserved It 33 33 33 33 

Askr.onal. MT Moved . 309 .5 239 52 194 194 194 1. 

Stripping Ratio (%elsoles marginal ore as waste) 

Open Pit Reserve, 20.52 1493 565 12.29 671 5.62 9.32 10.59 

Und6 . 0 .0. 

516. Grades 

Open Pit Reserver 05 1.04 1.06 139 1.59 1.49 205 131 200 

POE 0...6 (OP. PrO 9,7
_ 

Underground 97 1.36 136 136 1.30 

ORE PROCESSING 

Rent throupltp. 

Open P4093,6951 671 787 920 920 609 503 555 458 

Storkpile kt 71 

700 Resourtes 109.63510 

Underground 33 33 33 33 

1434146114 grads 

ORN&R Reserves 41 0.71 065 L49 108 137 2.05 1.31 2.00 

Stack 0. ak 137 

PCG 093433443 (Open R0 94

0670963954 977 1.36 136 136 1.36 
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God Reawery 090 ago 992 0.91 0.92 0.92 0.91 092 

OPERATING COSTS 

1.16.6 Costs 

OP.. Mining Costs BRUNT moved 16 14 15 14 15 15 15 15 

Ordergrowal laiNng Costs BREA? moped 

Processing Costs 88.11,0. 92 75 86 73 81 81 81 81 

GRA 

Oips. 

Overhead 

Corp.. 

BBL 0000 6,482 1351 6.382 6357 6393 6393 1393 6.393 

8,30,61 4.399 4.009 1903 4,450 4,192 1132 4,192 4,192 

SRL 000s 

Cap... Stripping BPL Na. 

Stockpile and ARP Movernen. 001 0009 

Cap. (excluding aldppIng I 

Pt. 

OetelTfound 

Exploration - Current Pesewes 

Condit Own P. Reserves 

POE 

Underground 

ORE MINING 

BRL 0009 14,227 5.881 7.060 10196 1435 1,335 1.335 1.335 

SRL 000s 1796 2,654 18,725 10725 23.819 21861 23.861 23,861 

801 0004 1167 4,783 8.792 8.882 11,418 10418 11.418 11,418 

8650004 

SRL OMB 

Open Pit Mini. 

Open Pk Resew. 09 310 513 1,026 517 

00 fibs:mates 

Tap C 

Urawn East 

UESO 

URN N-Ent URN S.Ext 

00 

Idukentlert5 

Mulurn So. 

Swarranda 

Lone Arnmella No. 

Lone Armee. So. 

brad. 

Total POE 

st

01

ondeg round MO.3 

Underground Reserves 13 

Atlelilionel MT Moved N 309 145 239 82 194 194 194 194 

Stripping Ratio Iintledes Inergalal ow as waste) 

Open PR Reserves 20.52 1193 968 12.29 671 962 9.37 1019 

Underground 

Mine Grades 

Omen Pit Fleserves 4₹ 1.04 108 L39 198 1-49 295 131 210 

POE Resources M. , . Pd 

Undorgrodud 0₹ 1.36 1,36 1.36 135 

ORE PROCESSING 

Plant 451.9 5fut 

Opel RIR... M 671 787 920 920 

Stock.. 1

POE Res.. (Open PO 

Undergnound 

Planta. grade 

Open. Reser. 6/1 071 085 1.49 1.08 1.37 205 1.31 2.00 

Stockpile 3B 1.37 

POE Resources ICIPenT) rer 

Underground 09 1.36 1_36 1.36 136 

Geld Recovery 96 0.. 0.90 0.92 0.91 0.92 0,92 0.91 012 

OPERATING COSTS 

Mining Co. 

Open Ph Miring Costs BRIANTedved 16 14 15 15 15 

Underarm. kliNng Co. MUM' moved 

Processing Costs BRUNT raided 92 75 86 73 81 81 81 81 

Ornsite 081.01105 5,482 6.361 6.382 6.357 6,393 6,393 6.393 6.393 

Ova.. B61 Wks 4399 4,009 3,909 4,450 4,192 4.192 4,192 4.192 

CorporMe BMW. 

CapRagzotl Stripping SRL 0001 

Stockpile and WIP .vernents IBIL 0003 

cggeg (egagaing aggghs) gg4. 

Mara Blat ORR 14,227 5.881 7.950 14.104 1.335 1,335 1,335 

Rta_RopaUnderground 6,796 2,664 10725 18.725 23151 23.861 23.861 

Exploratorn-Conant Reserves 

Current Open PftResen. SRL 0004 1.967 4.783 8.792 ageg 11.418 11,418 11,418 

POE BRAM. 

Underground 009. 0001 

0.) 
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Tapia Assumptions 

Scenario Swi cl Base Case Q/ 2022 O2 2022 O3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 

Current Resources 

Tonnes mined 

Ag grade 

Au grade 

Pb grade 

Zn grade 

POE Resources 

Tonnes 

Ag grade 

Au grade 

Pb grade 

Zn grade 

kt 

g/t 

g/t 

96 

96 

kt 

g/t 

g/t 

96 

16.7 18.4 19.6 18.7 18.4 18.4 18.4 18.4 

421 414 421 421 419 419 419 419 

1.05 0.99 1.09 1.10 1.06 1.06 1.06 1.06 

2.4% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 

3.2% 3.1% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 

Plant throughput 

Tonnes milled kt 16.7 18.4 19.6 18.7 18.4 18.4 18.4 18.4 

Ag grade g/t 421 414 421 421 419 419 419 419 

Au grade g/t 1.05 0.99 1.09 1.10 1.06 1.06 1.06 1.06 

Pb grade % 2.4% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 

Zn grade 96 3.2% 3.1% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 

Metal recoveries 

Lead concentrate 

Ag recovery 90 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 

Au recovery 96 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 

Pb recovery % 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% 

Zn recovery % 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 

Zinc concentrate 

Ag recovery 96 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 

Au recovery % 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 

Pb recovery % 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 

Zn recovery % 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 

Mass pull 

Lead concentrate 96 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 

Zinc concentrate 96 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 

Payable metal terms 

Lead concentrate 

Percent payable 

Silver 96 95.0% 95.0% 95.0% 95.0% 95.0% 95.0% 95.0% 95.0% 

Gold % 95.0% 95.0% 95.0% 95,0% 95.0% 95.0% 95.0% 95.0% 

Lead 96 95.0% 95.0% 95.0% 95,0% 95.0% 95.0% 95.0% 95.0% 

Zinc % --

Minimum deductions 

Silver 0 50 50 50 50 50 50 50 50 

Odd g/t 1 1 1 1 1 1 1 1 

Lead % 3% 3% 3% 3% 3% 3% 3% 3% 

Zinc concentrate 

Percent payable 

Silver % 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 

Gold % 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 

Lead % -- -- __ __ 

Zinc % 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 
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Minimum deductions 

Silver 

Gold deduction 

Gold condition 

Lead 

Treatment and Refining Terms 

Lead concentrate 

Treatment 

Penalties 

Silver refining 

Gold refining 

Zinc concentrate 

Treatment 

Zinc price base 

Treatment escalator if Zn price > $2/00 

Penalties 

Current Resource: 

Mining Costs 

Plant Costs 

Site G&A Costs 

POE Resource: 

Mining Costs 

Plant Costs 

Royalty on precious metals 

EE&D 

Mine development 

Exploration development 

Exploration drilling 

reapex 

Mine Development Capital 

Sustaining Capital 

Termination Cost 

Closure Capex 

Current Resources Base Case 

Tonnes mined 

Ag grade mined 

Au grade mined 

Pb grade mined 

Zn grade mined 

Plant throughput 

Tonnes milled 

Ag grade 

Au grade 

Pb grade 

Zn grade 

Metal recoveries 

Lead concentrate 

Ag recovery 

Au recovery 

Pb recovery 

Zn recovery 

Zinc concentrate 

Ag recovery 

Au recovery 

oz (3) (3) (3) (3) (3) (3) (3) (3) 

g/t (1) (1) (1) (1) (1) (1) (1) (1) 

g/t 2 2 2 2 2 2 2 2 

units 8% 8% 8% 8% 8% 8% 8% 8% 

US$/dmt $140 $140 $140 $140 $140 $140 $140 $140 

USS/dm t $25 $25 $25 $25 $17 $17 $17 $17 

USS/oz Ag $1.20 S1.20 $1.20 $1.20 $1.20 $1.20 $1.20 $1.20 

US$/az Au $30 $30 $30 $30 $30 $30 $30 $30 

USS/dmt 5140 $140 $140 $140 $140 $140 $140 $140 

US$/clan S2.700 $2,700 $2,700 $2,700 $2,700 $2,700 $2,700 $2700 

USS/dmt $0.25 50.25 $0.25 $0.25 $0.25 $0.25 $0.25 $0.25 

USS/dmt $30 $30 $30 $30 $12 $12 $12 $12 

USS/t milled $124 $117 $109 $108 $115 $115 $115 $115 
USS/t milled $47 $51 $33 $36 S42 $42 $42 $42 

USN $1.6 $1.6 $1.6 $1.5 51.6 $1.6 $1.5 $1.6 

USS/t milled 

US$/t milled 

us$m 

US$M 

USSM 

Us$M 

us$m 

us$m 

usSm 

0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 

$0.0 $0.0 $0.0 $0.0 $ao $0.0 $ao $0.0 
$0.1 

$1.0 

$0.1 

S1.1 

$0.7 $0.6 

$0.4 

$0.8 

$0.4 

$03 

$0.7 

50.0 

$0.2 

$0.9 

$0.4 

50.2 

$0.9 

$0.4 

$0.2 $0.2 

$0.9 $0.9 

$0.4 $0.4 

kt 17 18 20 19 18 18 18 18 

g/t 421 414 421 421 419 419 419 419 

g/t 1.05 0.99 1.09 1.10 1.06 1.06 1.06 1.06 

96 2.4% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 

96 3.2% 3.1% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 

kt 17 18 20 19 18 18 18 18 

gin 421 414 421 421 419 419 419 419 

9A 1.05 0.99 1.09 1.10 1.06 1.06 1.06 1.06 

96 2.4% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 

96 3.2% 3.1% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 

96 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 

96 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 

96 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% 

96 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 

96 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 

5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 
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Pb recovery 

Zn recovery 

Mass putt 

Lead concentrate 

Zinc concentrate 

Production costs 

Mining Costs 

Plant Costs 

Site G&A Costs 

EE&D 

Mine development 

Exploration development 

Exploration drilling 

Capex 

Mine Development Capital 

Property, Plant and Equipment 

Termination Cost 

Closure Capex 

!UPSIDE CASE 

Current Resources Upside Case 

Tonnes mined 

Ag grade mined 

Au grade mined 

Pb grade mined 

Zn grade mined 

Plant throughput 

Tonnes milled 

Ag grade 

Au grade 

Pb grade 

Zn grade 

Metal recoveries 

Lead concentrate 

Ag recovery 

Au recovery 

Pb recovery 

Zn recovery 

Zinc concentrate 

Ag recovery 

Au recovery 

Pb recovery 

Zn recovery 

Mass pull 

Lead concentrate 

Zinc concentrate 

Production costs 

Mining Costs 

Plant Costs 

Site GSA Costs 

EE&D 

Mine development 

Exploration development 

Exploration drilling 

Capex & Exploration 

Mine Development Capital 

Property, Plant and Equipment 

Termination Cost 

Closure Capex 

96 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 

96 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 

96 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 

96 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 

LISSA milled 124 117 109 108 115 115 115 115 

OSSA rallied 47 51 33 36 42 42 42 42 

USSM 1.6 1.6 1.6 1.5 1.6 1.6 1.6 1.6 

USSM 

US$M 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

USSM 0.1 0.1 0.4 0.3 0.2 0.2 0.2 0.2 

USSM 1.0 1.1 0.8 0,7 0.9 0.9 0.9 0.9 

USSM 0.7 0.6 0.4 0.0 0.4 0.4 0.4 0.4 

USSM 

US-5M 

kt 17 18 19 18 18 18 18 18 

g/t 421 414 424 423 421 421 421 421 

OA 1.05 0.99 1.07 1.09 1.05 1.05 1.05 1.05 

96 2.4% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 

46 3.2% 3.1% 3.3% 3.4% 3.3% 3.3% 3.3% 3.3% 

kt 17 18 19 18 18 18 18 18 

g/t 421 414 424 423 421 421 421 421 

g/t 1.05 0.99 1.07 1.09 1.05 1.05 1.05 1.05 

96 2.4% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 

% 3.2% 3.1% 3.3% 3.4% 3.3% 3.3% 3.3% 3.3% 

96 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 87.0% 

% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 

96 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% 90.0% 

46 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 

96 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 

% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 

% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 

96 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 85.0% 

96 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 

5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 

USSR milled 123 114 110 105 113 113 113 113 

USSR milted 46 51 35 38 42 42 42 42 

USSM 1.6 1.6 1.5 1.4 1.5 1.5 1.5 1.5 

USSM 

USSM 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

USSM 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 

USSM 1.1 1.1 0.8 0.9 1.0 1.0 1.0 1.0 

USSM 1.0 0.4 0.3 0.0 0.4 0.4 0.4 0.4 

USSM 

USSM 
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fa 

GMC Assumptions 
(US$M, unless otherwise indicated) 

Scenario Switch 

Current Resources 

Tonnes mined 

Ag grade 

Au grade 

POE Resources 

Tonnes mined 

Ag grade 

Au grade 

Base Case 

kt 

g/t 

g/t 

kt 

g/t 

g/t 

(11 7027 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 

Metal recoveries 

Silver recovery 87.2% 87.2% 87.2% 87.2% 87.2% 87.2% 87.2% 87.2% 

Gold recovery 86.7% 86.7% 86.7% 86.7% 86.7% 86.7% 86.7% 86.7% 

Mass Putt 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 

Smelting and Refining 

Payable metal terms 

Percent payable 

Silver 96.75% 96.75% 96.75% 96.75% 96.75% 96.75% 96.75% 96.75% 

Gold 97.50% 97.50% 97.50% 97.50% 97.50% 97.50% 97.50% 97.50% 

Minimum deductions 

Silver g/t 50 50 50 50 50 50 50 50 

Gold g/t -2 -2 -2 -2 -2 -2 -2 -2 

Treatment and Refining Terms 

Treatment US$/dmt $260 $260 $260 $260 $260 $260 $260 $260 

Silver refining US$/Oz Ag $0.75 $0.75 $0.75 $0.75 $0.75 $0.75 S0.75 $0.75 

Silver price base US$/oz $18.00 $18.00 $18.00 518.00 $18.00 $18.00 $18.00 S18.00 

Silver Refining Escalator if Ag > S18/oz US$/oz Ag $0.11 $0.11 $0.11 $0.11 $0.11 50.11 $0.11 $0.11 

Gold refining US$/oz Au $7 $7 $7 $7 $7 $7 $7 $7 

Penalties USS/drnt $4 $4 $4 $4 S8 $8 $8 $8 

Current Resource: 

Mine costs 

Plant costs [Toll milling] 

Site G&A Costs 

US$5 milled 

USS/t milled 

US$M 

Care and maintenance costs US$M $1.5 $0.7 $0.7 ($0.2) S0.7 S0.7 $0.7 $0.7 

POE Resource: 

Mine costs 

Lease liability payments 

USSR milled 

USD 000s 

Royalty on precious metals 96 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 

Royalty from toll milling 10.00% 10.00% 1000% 10.00% 10.00% 10.00% 10.00% 10.00% 

EE&D 

Mine development 

Exploration development 

Exploration drilling (extension drilling) 

US$M 

US$M 

US$M 

Property, Plant and Equipment 

Termination cost 

US$M 

US$M 

$0.1 S0.1 50.1 
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Closure costs US$M 

Ore mining 

Tonnes mined kt 

Ag grade mined gk 

Au grade mined g/t 

Unit costs 

Mine costs USSR milted 

Plant costs (Toll milling] USSR milled 

Site G&A Costs USSM 

Care and maintenance costs -Mine US$M 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 

Care and maintenance costs - Plant US$M 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 

Care and maintenance costs - Admin 1.2 0.5 0.5 - 0.5 0.5 0.5 0.5 0.5 

EE&O 

Mine development US$M 

Exploration development USSM 

Exploration drilling (extension drilling) US$M 

Capex 

Property, Plant and Equipment 

Termination cost 

Closure costs 

US$M 

US$M 

US$M 

0.1 0.1 0.1 

Current Resources Upside Case 

Tonnes mined kt 26 30 28 19 26 26 26 26 

Ag grade mined OA 101 85 97 126 102 102 102 102 

Au grade mined g/t 1.82 1.93 1.94 1.50 1.80 1.80 1.80 1.80 

Upside Case 

Mine costs US$/t milled 70 60 63 79 68 68 68 68 

Plant costs US$/t milled 28 28 28 28 28 28 28 28 

Site G&A Costs USSM 1.0 0.9 0.9 0.9 0.9 0.9 0.9 0.9 

Care and maintenance costs - Mine US$M 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 

Care and maintenance costs - Plant USSM 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 

Care and maintenance costs - Admin 

EE&D 

Mine development USSM 0.4 0.3 0.2 0.1 0.3 0.3 0.3 0.3 

Exploration development USSM 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 

Exploration drilling (extension drilling) US$M 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 

Capex 

Property, Plant and Equipment US$M 0.1 0.1 0.7 1.7 0.1 0.1 0.1 0.1 

Termination cost 

Closure costs 

USSM 

US$M 
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Coricancha Assumptions 
(US$M, unless otherwise indicated) 

Scenario Switch 

Mining 

Current Resources 

Tonnes mined 

Ag grade mined 

Au grade mined 

Pb grade mined 

Zn grade mined 

POE Resources 

Tonnes mined 

Ag grade mined 

Au grade mined 

Pb grade mined 

Zn grade mined 

Metal recoveries 

Ag recovery 

Au recovery 

Pb recovery 

Zn recovery 

Mass pull 

"netting and Refining 

Payable metal. terms 

Percent payable 

Ag recovery 

Au recovery 

Pb recovery 

Zn recovery 

Minimum deductions 

Silver 

Gold 

Lead 

Zinc 

Base Case V 

Treatment and Refining Terms 

Treatment 

Silver refining 

Gold refining 

Penalties 

Current Resource: 

Mine costs 

Plant costs 

Site G&A Costs 

POE Resource: 

Mine costs 

Plant costs 

Capex + exploration 

Capex 

Mine Development Capital 

Sustaining Capital 

IIIIP IOW 

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 

kt 

g/t 

g/f 

96 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

96 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

kt 

Bit 

g/t 

96 

96 

96 

96 

96 

96 

g/t 

g/t 

% 3% 3% 3% 3% 3% 3% 3% 3% 

96 3% 3% 3% 3% 3% 3% 3% 3% 

US$/dmt $233 $233 $233 $233 $233 $233 $233 S233 

US$/oz Ag $1.80 $1.80 51.80 $1.80 $1.80 $1110 $1.80 $1.80 
US$/oz Au $15 $15 $15 $15 $15 S15 $15 $15 

US$/dmt $50 $50 $50 $50 $50 $50 $50 $50 

USS/t milled 

USS/t milled 

US$M 

USS/t milled 

US$11 milled 

US$M 
US$M 
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Non-Sustaining Capital 

Exploration Development 

Exploration Drilling 

POE Conversion Costs (inc. Expl. costs) 

Termination Cost 

Closure Capex 

Current Resources Base Case 

Tonnes mined 

Au grade mined 

Ag grade mined 

Pb grade mined 

Zn grade mined 

Base Case 

Mining Costs 

Plant Processing Costs 

Site G&A Costs 

Base Case 

Mine Development Capital 

Sustaining Capital 

Administration & Technical 

Exploration Development 

Exploration Drilling 

Legal and Environment Obligations 

Termination Cost 

Closure Capex 

fil * SOE OVA 

Current Resources Upside Case 

Tonnes mined 

Au grade mined 

Ag grade mined 

Pb grade mined 

Zn grade mined 

Upside Case 

Mining Costs 

Plant Processing Costs 

Site G&A Costs 

Upside Case 

Mine Development Capital 

Sustaining Capital 

Administration & Technical 

Exploration Development 

Exploration Drilling 

Legal and Environment Obligations 

Termination Cost 

Closure Capex 

US$M 

US$M 

USSM 

USSM 

US$M 

US$M 

$1.6 $1.6 $1.6 $1.3 

$0.1 $0.1 SO 1 

kt 

g/t 0 0 0 0 

g/t 0.00 0.00 0.00 0.00 

% 0.0% 0.0% 0.0% 0.0% 

96 0.0% 0.0% 0.0% 0.0% 

()SSA milled 

USS/t milled 

USSM 

US$M 

US$M 

USSM 

USSM 

US$M 

US$M 

USSM 

USSM 

$1.6 $1.6 $1.6 $1.3 

$0.1 $0.1 $0.1 

kt 

g/t 0 0 0 0 

g/t 0.00 0.00 0.00 0.00 

96 0.0% 0.0% 0.0% 0.0% 

96 0.0% 0.0% 0.0% 0.0% 

USS/t milled 

USSIt milled 

US$M 

US$M -- --

US$M $3.0 $3.0 $3.0 $3.0 

US$M 51.3 $1.3 51.3 $1.3 

USSM $0.2 $0.2 $0.2 $0.2 

USSM $0.5 $0.5 $0.5 $0.5 

US$M $1.8 $1.8 $1.8 S1.8 

USSM -- -- _ _ 

USSm $0.3 $0.3 $0.3 50.3 
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Q12022 Q2 2022 Q3 2022 Q4 2022 Q12023 Q2 2023 Q3 2023 Q4 2023 

Summary Loans 

AIN 
Proceeds 

Payments 

Principal payments net 

US$M 

US$M 
US$M 

Principal Beginning Balance US$M 

Proceeds / Payments US$M 

Ending Balance US$M 

Interest Rate 
US$M Interest calculation & 3% pre-payment penalty 

,Additional financing 
Proceeds 

Payments debt 1 

Payments debt 2 

Payments debt 3 

Payments debt 4 

Principal payments net 

Principal Beginning Balance 

Payments 

Ending Balance 

Interest Rate 

Interest calculation 

Proceeds 

Payments 

Principal payments net 

Principal Beginning Balance 

Payments 

Ending Balance 

Interest Rate 

Interest calculation 

Proceeds 

Payments 

Principal payments net 

Principal Beginning Balance 

Payments 

Ending Balance 

Interest calculation 

Proceeds 

Payments 

Principal payments net 

Principal Beginning Balance 

Payments 

Ending Balance 

Interest Rate 

Interest calculation 

Proceeds 

Payments 

Principal payments net 

Principal Beginning Balance 

ISSM 

us$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

us$m 
US$M 

US$M 

US$M 

US$M 
US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 

US$M 
US$M 

US$M 

15.0 
(7.0) (7.0) (7.0) (7.0) (7.0) 

15.0 (7.0) (7.0) (7.0) (7.0) (7.0) 

20.0 

15.0 

35.0 

35.0 35.0 

35.0 35.0 

35.0 

(7.0) 

28.0 

28.0 

(7.0) 

21.0 

21.0 

(7.0) 

14.0 

14.0 

(7.0) 

7.0 

7.0 

(7.0) 

1.21% 1.21% 1.21% 1.21% 1.21% 0.00% 0.00% 0.00% 

(0.3) (0.4) (0.4) (0.4) (0.3) 

0.00% 2.25% 2.25% 2.25% 2.25% 2.25% 2.25% 2.25% 

(1.3) 

(1.3) (1.3) (1.3) 

(1.3) (1.3) 

5.0 5,0 3.8 2.5 1.3 

- (1.3) (1.3) (1.3) (1.3) 

5.0 3.8 2.5 1.3 

0.00% 4.83% 1.66% 1.66% 1.66% 0.00% 0.00% 0.00% 

(0.2) (0.1) (0.0) (0.0) 

(0.3) (0.3) (0.3) (0.3) (0.3) 

(0.3) (0.3) (0.3) (0.3) (0.3) 

1.4 1.1 0.8 0.6 0.3 (0.0) (0.0) (0.0) 

(0.3) (0.3) (0.3) (0.3) (0.3) - 

1.1 0.8 0.6 0.3 (0.0) (0.0) (0.0) (0.0) 

(0.0) (0.0) 

1.5 

(2.7)

(1.2) 

20.7 

(1.2) 

19.6 

(0.0) (0.0) (0.0) 

0.4 2.1 

(0.4) (2.1) 

19.6 19.6 19.6 19.6 19.6 19.6 19.6 

19.6 19.6 19.6 19.6 19.6 19.6 19.5 

2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 

(0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) 

(6.5) 

nj
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Payments 

Ending Balance 

Interest Rate 

US$M 

US$M 

Interest calculation US$M (0.1) (0.1) 

Equity US$M 

ATM US$M 3.1 3.1 3.2 3.2 

Proceeds us$M 19.6 3.5 5.3 3.2 

Payments US$M (2.9) (8.4) (3.6) (8.5) (8.5) (7.0) (7.0) (7.0) 

Interest US$M (0.9) (1.2) (0.9) (0.9) (0.7) (0.4) (0.4) (0.4) 

Corporate G&A 

Canada US$M 2.7 7 4 7 7 7.1 2.3 2.3 2.3 2,3 

Mexico US$M 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 

Brazil US$M 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 

Total 3.1 2.8 2.6 2.5 2.8 2.8 2.8 2.8 

Lease liability payments 

Tucano US$000's 1,173 1,173 1,173 1,173 1,173 1,173 1,173 1,173 

Corporate office US$000's 62 62 62 62 62 62 62 62 

Mexico US$000's 

Total US$000's 1,235 1,235 1,235 1,235 1,235 1,235 1,235 1,235 

Total US$M 1.23 1.23 1.23 1.23 1.23 1.23 1.23 1.23 

Tucano Overdues US$M 
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Loan Coverage Ratio 

To be provided to Asa hi within 30 days after the end of each fiscal quarter 

Definition 
Loan Coverage Ratio is, for a given fiscal quarter, the ratio resulting from the formula "T divided by DIP", where: 

T. The low end of GPM's most recently published production guidance for the Tuca no 

Mine OR the last four quarters of Tucano Mine production, whichever is lower; 

0 = the outstanding principal balance of the Facility; and 

P = The LBMA PM Price on the last Business Day of the Seller's most recent fiscal 

quarter. 

GPM shall maintain a minimum Loan Coverage Ratio of 4:1. 

Calculation 
Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 

T = the lower of: 

Low end of GPM's most recently published production guidance for Tuca no (oz)*: 85,000 85,000 85,000 85,000 100,000 100,001 100,002 100,003 

Last 4 quarters of Tuca no Mine Production (oz) 69,430 68,086 92,202 102,739 117,724 130,113 112,353 111,634 

T (the lower of the two): 69,430 68,086 85,000 85,000 100,000 100,001 100,002 100,003 

0 = the outstanding principal balance of the facility (USD) $ 35,000,000 $ 35,000,000 $ 35,000,000 $ 28,000,000 $ 21,000,000 $ 14,000,000 $ 7,000,000 $ - 

P = The LBMA PM Price on the last Business Day of the most recent quarter (USD)** $ 1,750 $ 1,750 $ 1,750 $ 1,750 $ 1,750 $ 1,750 $ 1,750 $ 1,750 

Proposed Covenant Threshhold 3.00 3.00 4.00 4.00 4.00 4.00 4.00 4.00 

Loan Coverage Ratio 3.47 3.40 4.25 5.31 8.33 12.50 25.00 NA 

MET MET MET MET MET MET MET MET 

* For annual production guidance, assume the same as the annual forecasted production. 

**Assume the same gold price in the forecast model. 
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Case: 4 0% 

Valuation Date 9/Dec/21 

Commodity Price Scenario 4: Custom - 0% Sensitivity 

Gold Price US$/oz 

Silver Price US$/oz 

Lead Price US$/lb 

Zinc Price US$/lb 

USD/BRL 

Scenario 1: Analyst Consensus (as of January 2021) 

Gold Price US$/oz 

Silver Price US$/oz 

Lead Price US$//b 

Zinc Price US$/lb 

USD / BRL ratio 

Scenario 2: Spot (@ 15 Jan 2021) 

Gold Price US$/oz 

Silver Price US$/oz 

Lead Price US$/lb 

Zinc Price US$/lb 

USD / BRL ratio 

Scenario 3: Flat (LT Consensus) 

Gold Price US$/oz 

Silver Price US$/oz 

Lead Price US$/lb 

Zinc Price US$/lb 

USD / BRL ratio 

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023 

$1,750 $1,750 $1,750 $1,750 $1,750 $1,750 $1,750 $1,750 

$23.50 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 

$0.95 $0.95 $0.95 $0.95 $0.95 $0.95 $0.95 $0.95 

$1.30 $1.30 $1.30 $1.30 $1.30 $1.30 $1.30 $1.30 

5.35 5.35 5.35 5.35 5.00 5.00 5.00 5.00 

Scenario 4: Custom 

Gold Price US$/oz $1,750 $1,750 $1,750 $1,750 $1,750 $1,750 $1,750 $1,750 

Silver Price US$/oz $23.50 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 $23.25 

Lead Price US$/lb $0.95 $0.95 $0.95 $0.95 $0.95 $0.95 $0.95 $0.95 

Zinc Price USSAb $1.30 $1.30 $1.30 $1.30 $1.30 $1.30 $1.30 $1.30 

USD / BRL ratio 5.35 5.35 5.35 5.35 5.00 5.00 5.00 5.00 
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EXHIBIT "J" 

This is Exhibit "J" referred to in the 1st
Affidavit of lkuya Hirabayashi. 

SWORN BEFORE ME this l9" day of 
October, 2022, 

A Commissioner for Oaths in and for the 
Province of British Columbia 
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From: Ikuya Hirabayashi <Ikuya.Hirabayashi@asahirefining.com> 

Sent: Wednesday, December 15, 2021 12:10 PM 

To: Carmen V. Rodriguez <carmen.rodriguez@asahirefining.com> 

Subject: Model 

Carmen, 

Please discuss dialogue between GPR and Dale. 

Best regards, 

Ikuya 

From: Carmen V. Rodriguez <carmen.rodriguezPasahirefining.com>

Sent: Wednesday, December 15, 2021 1:30 PM 

To: Ikuya Hirabayashi <Ikuya.Hirabayashi@asahirefining.com>

Subject: FW: Model 

Hi Ikuya 

She is calling me in a few hrs. 
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Regards, 

Carmen 

Carmen V. Rodriguez I Vice President, Precious Metals Sales and Refining 

• 
A: Asahi Refining USA, Inc. i 4601 W 2100 S I Salt Lake City, UT 84120 

E: carmen.rodriguezPasahirefinin.g.com W: https://www,asahirefining.com 

D: +1 721 249 3555 

■ ■ ■ 

From: Sandra Daycock <sdaycockPgreatpanther.com>

Sent: Wednesday, December 15, 2021 11:27 AM 

To: Carmen V. Rodriguez <carmen.rodriguezPasahirefining.com>; Ikuya Hirabayashi 
<Ikuya.HirabayashiPasahirefining.com>

Subject: Model 

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you 

recognize the sender and know the content is safe. 

Hello Carmen and lkuya, 

We have identified some inconsistencies between our latest information related to underground 

production in the model we sent. We will re-send with the correct information as soon as possible. 

Apologies for any inconvenience. 

Sandra 

Sandra Daycock, CPA,CMA 
Chief Financial Officer 

■ 
Li +1 604-638-8958 
C +1 604 218 7556 

T +1 604 608 1766 ext. 1258 

1330 - 200 Granville Street, Vancouver, Canada V6C 1S4 

greatpanther.com 

CONFIDENTIALITY NOTICE: This email, including any attachments, may contain information that is confidential and 

privileged. Any unauthorized disclosure, copying or use of this email is prohibited. If you are not the intended recipient, 

please delete and notify the sender immediately. 

Please consider the environment before you print. 
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EXHIBIT "Q" 

This is Exhibit "Q" referred to in the 18( 
Affidavit of lkuya Hirabayashi. 

SWORN BEFORE ME this 19th day of 
October, 2022. 

A Commissioner for Oaths in and for the 
Province of British Columbia 
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