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 GREAT PANTHER SILVER LIMITED 
 

Price (September 29, 2010) $0.98  

52-Week High-Low $1.14 - $0.66  

Shares O/S 114.5 million 

Market Cap $112.2 million 

50-day Average Volume 296,200 

200-day Average Volume 348,100 

Year-End December 31 

Symbol TSX: GPR 

Website www.greatpanther.com 
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COMPANY PROFILE 
 

Headquartered in Vancouver, British Columbia, Great Panther 

Silver Limited (“Great Panther” or the “Company”) is a junior 

mining and exploration company focused on silver production 

from its two 100%-owned mines in Mexico. 

 

INVESTMENT CONSIDERATIONS 
 

Strengths 
 Two 100%-owned producing mines in Mexico; 

 No royalties payable; 

 Mines have low operating costs from lower smelting and 

refining charges and increased ore grades, allowing the 

Company to remain profitable during times of weak 

commodity prices; 

 Profitable YTD with $2.9 million in earnings; 

 Ramping up production to 3.8 million Ag equivalent 

ounces per year by 2012; 

 Positive exploration results support 3-year growth 

strategy; and  

 Seeking acquisitions for a third mine funded by cash flows 

from current production. 

Challenges 
 Increase in cost of sales in the first half of 2010 due to 

higher tonnes mined and milled, increased mine 

development and a 60% increase in power charges; 

 Slightly disappointing grades at Guanajuato in the first 

half of 2010; and 

 Current resource estimates do not support longer term 

production at current rates. 

http://www.greatpanther.com/
http://www.bigcharts.com/
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STRATEGY 
 

Since commencing operations in 2006, Great Panther achieved more than 20% growth in production per year to 2.2 

million Ag equivalent ounces in 2009.  The Company intends to grow production to 3.8 million Ag equivalent ounces 

and resources to 40 million Ag equivalent ounces by 2012, and do so maintaining profitability.  To obtain this 

objective the Company will focus on the following: 

 Increase production at its two producing mines in Guanajuato and Topia, Mexico; 

 Build its NI 43-101 compliant resource base at the Guanajuato and Topia operations through exploration.  

The Company has planned for 65,000 meters of drilling to define resources and test new targets; and 

 Implement a process to increase ore grades and silver production, and contain operating costs. 

 

 

PROPERTIES 
 

Producing more than 100 million ounces of silver in 2009, Mexico is the second largest silver producer in the world, 

second only to Peru.  Mexico is a mining friendly country with a relatively stable economy and politics, and 

favourable geology.  All of the Company’s properties are located in Mexico.  (See Map 1) 

 

Map 1 – The map below shows the location of the Company’s operations across Mexico.  The Guanajuato and Topia 

are producing mines, and the San Antonio is an exploration property. 
 

 
Source: Company 
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1. Guanajuato Mine Complex 
 

Map 2 – The map below shows Great Panther’s claims, highlighted in yellow, in the Guanajuato mining camp.   
 

 
Source: Company 

 

Property:  The Guanajuato property is located 380 km northwest of Mexico City in the State of Guanajuato, Mexico.  

The main claim block covers four kilometers of the Veta Madre mineralized zone which hosts the Company’s 

Valenciana, Cata and Rayas mines.  The main shaft at each of the mines is operational.  Ore is hoisted up the central 

Cata shaft to the mill currently operating at 525 tonnes per day with a 1,200 tonnes per day capacity. 

 

The San Ignacio Mine is located a few kilometers to the west of the main claim block in the La Luz district.  The 

Company is investigating the potential for a stand-alone mining operation here. 

 

Production:  Great Panther produced 685,210 oz Ag equivalent in the first half of 2010 from the Guanajuato mine 

complex.  This is a 7.3% increase over the same period in 2009 when it produced 638,400 oz Ag equivalent.  For the 

full year 2009 the Company produced 1,541,220 oz Ag equivalent, a 37.3% increase over 2008. 

 

Resource Estimate:  In June 2009, Wardrop Engineering Inc. completed the first NI 43-101 compliant mineral 

resource estimate on the Cata Clavo zone.  The report stated a resource estimate of 5,032,000 indicated Ag equivalent 

ounces and 285,000 inferred Ag equivalent ounces.  The Cata zone represents a small part of the 4.2 kilometre strike 

length of the Guanajuato deposit.   

 

Great Panther is carrying out an active exploration program.  Exploratory and delineation drilling are underway at 

Cata and Rayas, including the Santa Margarita and Los Pozos. (See Map 3 next page) 
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Map 3 – Cross sectional Map of the Santa Margarita and Los Pozos Zone 
 

 
Source: Company 

 

 

2. Topia Mine 
 

Property:  The 100%-owned Topia silver-gold-lead-zinc (Ag-Au-Pb-Zn) property covers 6,438 hectares and is 

located in west-central Durango State, Mexico (See Map 4 next page).  The property is accessible by road from the 

town of Topia which contains a small-aircraft airport. 

 

Production:  Great Panther produced 416,479 oz Ag equivalent in the first half of 2010 from the Topia mine.  This is 

a 21.9% increase over the same period in 2009 when it produced 341,711 oz Ag equivalent.  For the full year 2009 the 

Company produced 661,236 oz Ag equivalent, a 3.8% decrease from that in 2008. 

 

Resource Estimate:  In July 2009, The Company released an updated resource estimate on the Topia Mine.  The 

findings showed 5.5 million Ag equivalent ounces in the Measured and Indicated category and 5.7 million ounces in 

the Inferred category.   

 

The Company is carrying out a 20,000 meter drill program that will concentrate on resource delineation and testing 

new targets.  The Company expects to report an updated NI 43-101 resource estimate depending on the drill results 

late 2010 to early 2011. 
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Map 4 – The Map below shows the Great Panther’s Topia Property. 
 

 
Source: Company 

 

3. San Antonio Exploration Property 
 

At the current time, the San Antonio gold-copper property is Great Panther’s only exploration property.  The 

Company’s strategy to focus on silver exploration and production led the company to option the property to Altair 

Ventures Incorporated in 2007.  In February 2010, Altair forfeited its option to acquire a 70% interest in the property 

and issued Great Panther 1,117,866 common shares of Altair at $0.15 per share for costs associated with the project. 

The current price of Altair Ventures (TSX-V: AVX) is $0.075 per share, which means that Great Panther’s holding is 

worth approximately half of what it was at the time of the forfeiture. 

 

OUTLOOK 
 

Following the Q2/2010, Great Panther’s forecast of achieving 3.8 million Ag equivalent ounces of production by 2012 

is unchanged.  The Company’s purchase of new equipment enabled the Company to make improvements in 

development and production during the current year.  The Company’s emphasis remains on maintaining profitability 

while increasing silver production year-over-year. 
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MANAGEMENT AND DIRECTORS  
 

Robert Archer, P.Geo., President & CEO, Director 

Charles Brown, B.Sc., COO 

Raakel Iskanius, C.A., CFO 

Robert Brown, P.Eng., VP Exploration 

Ing. Francisco Ramos Sanchez, VP Business Development 

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 

Kaare Foy, B.Ec., Chairman and  Director 

Martin Carsky, CA, Director 

Malcolm Burne, Director 

John Kopcheff, B.Sc. Geol., Director 

 

CORPORATE INFORMATION  
 

Great Panther Silver Limited 
Suite 2100 

1177 W. Hastings St. 

Vancouver, BC 

Canada  V6E 2K3  

 

Telephone: 604-608-1766  

Toll Free: 1-888-355-1766  

Facsimile: 604-608-1744  

Email: info@greatpanther.com 

 

www.greatpanther.com 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

eResearch Corporation is a primary source for professional investment research, focused primarily on 

small- and mid-cap companies. Our research and analysis is of institutional quality, and has the potential to 

reach millions of global investors through our extensive electronic distribution network. 

 

StockPotentials Reports 
 

The eResearch StockPotentials reports are written on companies that eResearch believes have 

interesting prospects, are smaller in size and, therefore, have little or no following on the Street, and which would 

benefit from the exposure that eResearch can provide through the dissemination of the reports via our extensive 

electronic distribution network.  

 

eResearch writes these reports solely from publicly-available information, and has not contacted or spoken with 

company management. Consequently, no Target Price or Recommendation is provided. 
 

eResearch does not receive a fee for the preparation and publication of StockPotentials reports. 

 

http://www.greatpanther.com/

