


DISCLAIMER

This Presentation may contain forward-looking statements including, but not 
limited to, information regarding geological interpretations, resources, 
potential timing and content of exploration programs, production schedules 
and projections, receipt of permits, Company financings, etc.

Forward-looking statements refer to events and conditions which have not yet 
taken place, and therefore involve inherent risks and uncertainties. Actual 
results may differ materially from those anticipated in these statements. Great 
Panther relies upon litigation protection for forward-looking statements.

Great Panther’s Guanajuato Mine Complex contains historical resources that 
are not compliant with NI43-101. As such, the Company is not relying on 
these resources but is using them as a guideline in the definition of a new 
NI43-101 compliant resource base.

Robert Brown, P.Eng. is the Qualified Person under NI 43-101 for the projects 
discussed in this presentation.
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BUILDING  A  PROFITABLE
MID-TIER  SILVER  PRODUCER

• Primary silver producer – 70-75% Ag
• Two 100% owned mines in Mexico – no royalties
• Low operating costs ~ US$6.00/Ag oz, net of by-products
• Cash flow positive – 3 successive quarters
• Accelerating production – 3 year growth strategy
• Seeking acquisitions – production oriented
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CORPORATE

Share Structure
• 93 million shares issued and outstanding (110 million post financing)
• 102 million shares fully diluted (128 million post financing)

• Corporate policy of granting stock options to every employee in 
the company – boosts moral, loyalty

• ~$80 million market cap
• 12 month trading range $0.21-$1.25
• Daily trading volume:  360,000 shares (12 mos.);  560,000 (3 mos.)
• Trading symbol GPR:TSX

• Fully SOX compliant
• 20-F filer in the US
• Standard & Poor’s listed
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DIRECTORS

• Internationally recognized Board of Directors covering 3  
continents

• Kaare Foy, B.Ec., Chairman – Vancouver
• 40 years managing public & private companies in 
Australia, N. America, UK, Europe & Middle East

• Robert Archer, P.Geo. – Vancouver
• 30 years in mining industry, including 15 years with 
Newmont, Rio Algom, Placer Dome and Noranda

• Martin Carsky, CA – Vancouver
• Extensive experience in capital markets, mergers and 
acquisitions, restructuring, and corporate governance

• Malcolm Burne – United Kingdom
• Investment banker, fund manager and director of public 
companies in UK, Canada and Australia

• John Kopcheff, B.Sc. Geol. – Australia
• 40 years in resource industry
• Managing Director of Victoria Petroleum
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MANAGEMENT

• Seasoned management team

• Robert Archer, P.Geo.
• President & CEO
• Co-founder

• Charles Brown, B.Sc.
• COO

• Raakel Iskanius, C.A.
• CFO

• Robert Brown, P.Eng.
• VP Exploration

• Ing. Francisco Ramos Sanchez
• VP Business Development
• Co-founder

• Sergio Rios Martinez, MIM, MBA, B.Ec., B.Ba.
• VP Corporate Relations

• Ing. Carlos Castro Villalobos
• General Manager, Guanajuato Mine

• Ing. Javier Melchor Ramirez Vargas
• General Manager, Topia Mine 6



Business Model

• Get into production quickly & use the proceeds to 
supplement exploration, development & acquisition

VISION

Successful Implementation

• Feb. 2004 – Commence trading as “GPR” & commence 
exploration at Topia Mine

• July 2005 – Purchase & rehabilitation of Topia Mine

• Dec. 2005 – Purchase of Guanajuato Mine

• Jan. 2006 – Commence production at Topia

• June 2006 – Commence production at Guanajuato

• 2006-2008 – Steadily increase production

• 2009 – Achieve profitability & continue growth 7



MEXICO
• Political & economic stability

• Second largest Ag producer in the world

• Highly prospective for new discoveries

LOCATION
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ASSETS

TOPIA MINE

• High grade, narrow veins

• By-product lead, zinc and gold

GUANAJUATO MINE 

• Historically, the second largest producing 
silver district in Mexico

• >1 billion oz Ag produced over 400 years

9



GUANAJUATO

Endeavour Silver

Fresnillo
Gammon 

Gold
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GUANAJUATO

• World-class silver-gold deposit

• Provides longevity & solid 
foundation for GPR

• 3 operating shafts & 3 ramps

• Currently operating at ~500 
tonnes per day with plant 
capacity of ~1,200 tonnes per 
day – expansion potential

• Produced 1,122,482 oz silver 
equivalent (including 848,083 oz 
Ag) in 2008

• Forecasting 20% increase in 
production in 2009
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GUANAJUATO

• Q3 09 Highlights
• Ore grades of 315g/t Ag, 2.00g/t Au
• Recoveries average 83% and 85%, respectively 
• Cash cost ~US$5.15/oz  Ag net of by-products

• Mineralization extended from 430m to 600m – depth potential 
along 4.2 km strike

• First NI 43-101 resource of 5.3 million Ag eq oz – deep Cata only
• Deep drilling to resume in Q1 2010, at Rayas

5.3 Moz 
resource

Mining

Mining

2010 deep drilling
2010-11
exploration & development 12



TOPIA

• Multiple high grade Ag-
Au-Pb-Zn veins in 
historic district in the 
Sierra Madre

• New NI 43-101 
compliant resource of 
11 million Ag eq oz 

• Mine life extended to 
10+ years with 
potential to increase 
with further drilling

• Produced 687,238 oz 
silver equivalent 
(including 366,199 oz 
Ag) in 2008

• Estimating similar 
production for 2009
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TOPIA

• Q3 09 Highlights:
• Ore grades of 492g/t 

Ag, 0.4g/t Au, 3.0% Pb 
and 3.8% Zn

• Recoveries of 91.2%, 
79.8%, 93.0% and 
89.3% respectively 

• Cash cost of approx. 
US$7.00/oz Ag net of 
by-products

• Plant operates at 170 
tpd with ~20% custom 
milling

• Twelve veins currently 
being mined 

• High grade gold (~15g/t) 
in Recompensa Vein 
shows district potential

Ave. 15g/t Au

77% of Topia 
resource
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• 2008 production of 1.81 million Ag eq oz exceeded target and 
increased 35.5% over 2007

• Forecasting a 20% YOY increase in silver production in 2009 to 2.1 
million Ag eq oz

• Raised cut-off grades, shut down lower grade areas at both mines �
mining higher grade ore with higher profit margin

• low grade stopes can easily be reopened with higher metal prices

• New sales agreements for Guanajuato & Topia concentrates and 
increased on-site efficiencies have lowered operating costs

• In Q2 2009, GPR had lowered cash operating costs to US$5.73/Ag 
oz, net of by-products;  US$6.11 YTD

• Reduced short term debt

• Now generating positive corporate cash flow

GROWTH and PROFITABILITY

2009 YTD
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• Production growth to date has been steady – 12 out of 15 
quarters of successive increases

PRODUCTION
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REVENUES

• Revenues reflect both production growth and commodity prices

• Lots of upside as metal prices rise
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NEW STRATEGY

From our current position of strength, GPR has launched a new 
growth strategy focused on an immediate and aggressive 
increase in production and resources while maintaining  
profitability

This will include:
• Investments in new mining equipment
• Upgrades to the plants to increase throughput and improve 
recoveries
• Increased drilling to delineate resources for mine planning
• New acquisitions focused on near-term production

2004 – 2008:  Focused on Growth
2008 – 2009:  Focused on Profitability
2009 – 2012:  Focus will be on Profitable Growth
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GOALS

2009 2010 2011 2012

Ag Eq Oz (millions) 2.12 2.49 3.05 3.81

Ag Oz (millions) 1.45 1.72 2.14 2.66

Cost/Ag oz (US$) $6.00 $5.00 $4.50 $4.00

• Increase production by approximately 20% per year over the next 
3 years, thereby effectively doubling our annual output from current 
levels to 3.8 million silver equivalent ounces by 2012

• Lower operating costs to approx. US$4.00/Ag oz (net  of by-
products) through increased throughput and operating efficiencies

• Delineate and maintain a 10-year mine life for both operations at 
the new production rate, i.e. NI 43-101 compliant resources of 
approximately 40 million silver equivalent ounces

• Realize opportunities for further production increases beyond 
2012 through new development and greater efficiencies
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GOALS

Cash Cost per Ag Oz ( net of by-product credits ) vs Production
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• New production areas at Guanajuato will include the deep Rayas
Clavo, the famous Valenciana Mine, and the stand-alone San 
Ignacio Mine

PLANS
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PLANS

• Just at Guanajuato, there is an extensive amount of underground 
development required along the 4.2 kilometre strike length

• old workings rehabilitated and enlarged for new equipment
• ramps deepened
• cross-cuts and drill stations for underground drilling
• new cross-cuts and development on recently-discovered ore 
zones (Santa Margarita, Los Pozos, Cata Alto 2)

Deepen Guanajuatito & 
connect to Valenciana 
workings

Rehabilitate & extend 
Valenciana workings

Connect Cata 
to Valenciana 
workings

Rehabilitate & deepen 
Rayas workings

Deepen Cata 
workings

Develop 
Promontorio
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• New equipment for the mines will include scooptrams, jumbo drills, 
scissor lifts, personnel carriers, production drills, trucks, etc.

PLANS
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PLANS

• The pace of mine development at both operations will be increased with 
new ramps, raises, drifts and crosscuts to provide/improve access to various 
areas within the mines – a total of 10+km at GTO and 5.5+km at Topia
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• A total of 65,000 metres of 
surface & underground 
exploration drilling will focus on 
defining resources, looking for 
vein extensions and testing new 
targets

• Discovery cost should be 
<US$0.50 per Ag eq oz with 
steady positive results to feed 
the market

• First target at Guanajuato will 
be “Rayas Clavo” – depth 
extension to known orebody

PLANS
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• Improvements to the plants will include new cyclones, flotation cells, 
thickeners and filters at Guanajuato and minor upgrades at Topia

PLANS
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COMPARABLES

• We compare very favourably to our peers, despite the fact that
some have greater production and higher revenue

• We have a lower cost/oz but this is heavily influenced by by-
product credits, so the more important metrics to look at are:

• Earnings from Mining Operations as a % of revenue (Gross 
Profit Margin) – 43% for GPR vs 30-35% for our peers
• Cash provided by operating activities - $1.2 Million in Q2 vs 
a loss for most of our peers

• These positive metrics are a direct result of the excellent 
achievements of our team over the last year and our continued 
focus on profitability
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COMPARABLES

• GPR is significantly undervalued yet is one of the most profitable 
producers in our peer group
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SUMMARY

• In Q3, GPR set another quarterly production record, making 12 out of 15 
successive quarterly increases, on track to exceeding our annual production 
target of 2.07 million Ag eq oz in 2009

• Should also have a third successive quarter of positive corporate cash 
flow and have increased our cash position to about $3.4 million, while 
reducing short term debt

• Silver price is rising once again and gold, lead and zinc are making a 
positive contribution to earnings

• Great Panther is in a strong position to capitalize on all of the above & has 
embarked upon a significant new growth strategy to increase production to 
approximately 3.8 million Ag eq oz and resources to 40 million Ag eq oz by 
2012 with further increases possible beyond that point

• This strategy for profitable growth will benefit shareholders for years to 
come 29




