
Multi-Asset Gold Producer +

Clear Value Proposition + 

First Class Team +

Exploration Upside = 

TSX: CXB 
Zurich and London Marketing: November 11-14, 2019 

Exceptional Opportunity



TSX:CXB 2

Forward-Looking Statements
Certain information set forth in this presentation contains ñforward-looking informationò,and ñforward-looking statementsòwithin the meaning of Canadian and United States securities laws.

Some of the forward-looking information and statements may be identified by words such as ñwillò,ñexpectsò,ñanticipatesò,ñbelievesò,ñprojectsò,ñplansò,and similar expressions, and include

information or statements about the Companyôsexpectations with respect to its business and operations, the proposed acquisition and the Companyôsstrategy. These statements are not

guarantees of future performance or outcomes and undue reliance should not be placed on them. Forward-looking statements and forward-looking information is based on currently available

information, beliefs and expectations of management as of the date such statements are made and they are subject to known and unknown risks, uncertainties and other factors that may

cause the actual results, level of activity, performance or achievements of the Company to be materially different from those expressed or implied by such forward-looking statements or

forward-looking information including, without limitation, risks related to general business and economic uncertainties, regulatory risks, risks associated with acquisitions, risks inherent in the

mining industry and other general risks affecting the Company which are disclosed in its public disclosure, including but not limited to, the CompanyôsManagement Discussion & Analysis for

the three months ended March 31, 2019. Although management of the Company has attempted to identify important factors that could cause actual results to differ materially from those

contained in forward-looking statements or forward-looking information, there may be other factors that cause results not to be as anticipated, estimated or intended. There can be no

assurance that such statements or information will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements or information.

Accordingly, readers should not place undue reliance on forward-looking statements and forward-looking information. The Company does not undertake to update any forward-looking

statements or forward-looking information that are included in this presentation or incorporated by reference herein, except in accordance with applicable securities laws.

IMPORTANT: YOU MUST READ THE FOLLOWING BEFORE CONTINUING

The information contained in this presentation has been prepared by Calibre Mining Corp. (the ñCompanyò)and contains information pertaining to the business, operations and assets of the

Company and certain mining assets being considered for acquisition. The information contained in this presentation (a) is provided as at the date hereof and is subject to change without

notice, (b) does not purport to contain all the information that may be necessary or desirable to fully and accurately evaluate an investment in the Company, and (c) is not to be considered as

a recommendation by the Company that any person make an investment in the Company.

An investment in the securities described herein is speculative and involves a number of risks that should be considered by a prospective investor. No sales of the securities of the Company

shall be made until the Company and the potential investor enters into a subscription agreement for such securities.

This presentation is confidential and is being provided to you solely for your information and may not be reproduced, in whole or in part, in any form or forwarded or further distributed to any

other person. Any forwarding, distribution or reproduction of this presentation in whole or in part is unauthorized. By accepting and reviewing this presentation, you acknowledge and agree (i)

to maintain the confidentiality of this presentation and the information contained herein, (ii) to protect such information in the same manner you protect your own confidential information, which

shall be at least a reasonable standard of care, and (iii) to not utilize any of the information contained herein except to assist with your evaluation of a potential investment in the Company.

U.S. INVESTOR NOTICE: This presentation does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of securities of the Company in any jurisdiction

in which an offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such jurisdiction. The securities have not been approved or disapproved

by the SEC or by any state securities commission or regulatory authority, nor have any of the foregoing authorities or any Canadian provincial securities regulator passed on the accuracy or

adequacy of the disclosures contained herein and any representation to the contrary is a criminal offense. The securities offered hereby have not been and will not be registered under the

United States Securities Act of 1933, as amended (the ñ1933 Actò),or the securities laws of any state and are being offered in reliance upon certain exemptions from registration under such

laws. Prospective investors will be required to represent, among other things, that they meet the requirements of an available exemption from the registration requirements of the 1933 Act

and are familiar with and understand the terms of the offering and have all requisite authority to make such investment. In making an investment decision, investors must rely on their own

examination of the Company and the terms of the offering, including the merits and risks involved.
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Introduction 

TEAM

OPERATIONS

VALUATION

GROWTH

Experienced team focused on shareholders returns
Created billions in shareholder value

Acquired two producing gold mines
October 15 ςDecember 31, 2019 production and cost guidance
Å Gold:  32,000 ς35,000 ounces
Å AISC:  US$950 ςUS$980 per ounce1

Opportunity to close valuation gap 
tŜŜǊ ŀǾŜǊŀƎŜ ά9±κнлмф9 DƻƭŘ tǊƻŘǳŎǘƛƻƴέ ƛǎ о· ǇǊƻ-forma Calibre2

1. October 21, 2019 News Release   2. See Slide #10 for details

Exploration upside in district-scale land packages
Focused on near-mine discovery and resource expansion
Significant drilling campaign commencing in Q4 2019
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Team ïExperienced and Aligned With Shareholders

Blayne Johnson (Board Chair)

Russell Ball (CEO and Director)

Douglas Forster (Lead Director)

Doug Hurst (Director)

Raymond Threlkeld (Director)

Edward Farrauto (Director)

Audra Walsh (Director)

Dale Craig (B2Gold nominee) (Director)

Darren Hall (Senior Vice President, COO)

John Seaberg (Senior Vice President, CFO)

Ryan King (Vice President, Corp Dev & IR)

ÅAligned with Shareholder Interests

o Significant equity ownership (~5.1%)

o ~C$10.5M invested to date

o ~C$6.5M into recent C$105M equity raise

o /ƻƳǇŜƴǎŀǘƛƻƴ ƭŀǊƎŜƭȅ άŀǘ ǊƛǎƪΣέ ŦƻŎǳǎŜŘ ƻƴ ƭƻƴƎ-
term share price appreciation

ÅStrategy/Focus

o Operational execution and delivery

o Margins, not ounces, drive value

o Near-mine exploration to extend mine life

o Building a profitable, ETF-eligible gold business 
that generates significant free cash flow
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Team - Focused on Shareholder Returns

Led by a team that has created significant value for shareholders in executive 
leadership roles and through the sale of seven mining companies for >US$5B

Market capitalization increased from 

~C$10 million in 2015 until it was sold in 

late 2016 for C$1.0 billion to Kirkland 

Lake Gold, which is now a ~C$10.7 billion 

gold producer with 2019 production 

guidance of 920 ς1,000 kozs gold at cash 

costs of US$300 - $320/oz and AISC of 

US$520 - $560/oz

Source: Company disclosure, Thomson Reuters
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Established In-Country Relationships
ÅCalibre has >10 years of successful operating experience

ÅB2Gold successfully operated two producing gold mines for >10 years

ÅEstablished mining jurisdiction with a long mining history

ÅEstablished and well understood permitting/approval processes

Nicaragua is #1 In Central America1

ÅLower export costs

ÅLowest crime rate

ÅHigh-quality road network, continuous investment and upgrades

ÅHighest economic growth rates over the last seven years

1. www.ProNicaragua.gob.ni

Operations - Favorable Mining Jurisdiction
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Å 2.4 million1 ounces of Inferred Resources

Å JV with IAMGOLD on Eastern Borosi Concession

Å Open-pit and underground operations 

Å 2.2M tpa mill capacity

Å Q4: 17,000 ς20,000 ozsat AISC of US$930 - US$9602

Å District-scale exploration opportunities

Å High-grade, open-pit Pavon Project

Å Road access to La Libertad

Å Significant exploration upside

Å High-grade, open-pit and underground mine 

Å 500,000 tpa mill capacity

Å Q4: 14,000 ς17,000 ozsat AISC of US$950- US$9902

Å District-scale exploration opportunities

1. See Resources and Reserves slide #26     2. October 21, 2019 News Release

Operations - Portfolio Overview
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Operations - Overview

2019 Q4

Production and 

Cost Guidance

Å2019 Q4 partial period production guidance of 32,000 ς35,000 ounces of gold1

o El Limon 14,000 ς17,000 ounces
o La Libertad 17,000 ς20,000 ounces

Å2019 AISC/oz guidance1

o El Limon       US$950 - US$990
o La Libertad   US$930 - US$960 

ÅIncreasing grade from El Limon Central open-pit

ÅIncreased grade from new Jabali Antenna open-pit1 at La Libertad

1. October 21, 2019 News Release     2. See Resources and Reserves slide #26 in this presentation (Note: Resources are inclusive of Reserves).

High-Grade El 

Limon Central 

Discovery

ÅEl Limon Open-Pit 

o Reserves: 1.47M tonnes at 4.09 g/t Au containing 193,000 oz Au2

o Indicated Resource: 2.02M tonnes at 4.24 g/t Au containing 274,000 oz Au2

o Inferred Resource: 3.95M tonnes at5.46 g/t Aucontaining 693,000 oz Au2

ÅExcellent discovery and expansion potential along strike and below current pit
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$1,617 

$945 

Q2 2019 Q3 2019

11

21

Q2 2019 Q3 2019

Au Grade (g/t)

3.12 5.72

26 24

Q2 2019 Q3 2019

Au Grade (g/t)

1.48 1.39 $1,577 

$1,116 

Q2 2019 Q3 2019

Operations ïImproved Q3 (as Reported by B2Gold)

Source: B2Gold - November 5, 2019 MD&A

El Limon La Libertad

Higher-grade ore from El Limon Central open-pit

Higher mill throughput and recovery

Reduced sustaining capex

Reduced sustaining capex

Production (kozs Au) AISC (US$/oz Au) Production (kozs Au) AISC (US$/oz Au)

+79%

-29%-42%

V

V

V

V

-5%
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Valuation ïPost-Closing Capital Structure

Capital Structure and Balance Sheet1 Ownership Structure (Basic Basis)

1. October 15, 2019 - based on 175M shares issued from financing and 88M shares issued to B2Gold and assumes a CAD:USD exchange rate of 1.33
Source: Company disclosure, Thomson Reuters

Share Price / Issue Price (C$) $0.60

Basic Shares Outstanding (M) 311.0

Options (M) 31.2

Warrants (M) 13.8

RSU & DSU (M) 5.0

Fully Diluted Shares Outstanding (M) 360.9

Basic Market Capitalization (US$M) $140

Fully Diluted Market Capitalization (US$M) $163

Total Cash Balance (US$M) $36

Convertible Debt Outstanding (US$M) $10

Anniversary Cash Payment (US$M) $10

Enterprise Value (Basic Market Cap) (US$M) $125

Enterprise Value (Fully Diluted Market Cap) (US$M) $147

B2Gold, 
30%

Retail Ownership, 
25%

Institutional Ownership, 
36%

Management, 
5%

Lukas Lundin, 
4%

Average Daily Volume on all exchanges Since 
Oct 21, 2019

Approximately 750,000shares daily
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Valuation: Rerating Potential

$1,092

$9,797

$4,865

$4,521

$3,964

$3,958

$2,008

$1,318

$166

$4,607

$3,824

Wesdome

K92

1st Quartile

Atlantic Gold

Premier Gold

McEwen Mining

Peer Average

TMAC

Argonaut Gold

Calibre

Guyana

$35

$198

$150

$110

$56

$42

$33

$30

$4

$120

$78

Atlantic Gold

K92

1st Quartile

Wesdome

Peer Average

TMAC

McEwen Mining

Calibre

Premier Gold

Argonaut Gold

Guyana

2

EV / 2019E Gold Prod. (US$/oz) EV / Total Gold Resource (US$/oz)

2

Value Opportunity (US$/oz)

Peer Average EV/Gold Resources

is almost 2x Current Proforma 

Calibre Mining Valuation1

Peer Average EV/2019E Gold 

Production is over 3x Current 

Proforma Calibre Mining 

Valuation1,2

1. Based on consensus estimates dated Nov 5, 2019; 2. Based on the unaffected price; 3. PF EV over B2Goldôs 2019 FY gold production guidance; 4. PF EV over total gold equivalent resource 

Source: Company disclosure, Thomson Reuters, available broker reports

3

4
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Source: Thomson Reuters, company disclosure, available equity research

Silver Standard ïMarigold (2014) Silver Standard ïSeabee (2016)

Coeur ïWharf (2015) Pretium ïBrucejack (2010)

$275

$580

Announced Value Current Consensus NAV

111% Increase

$245

$359

Announced Value Current Consensus NAV

46% Increase

$105

$223

Announced Value Current Consensus NAV

112% Increase

$450

$2,372

Announced Value Current Consensus NAV

427% Increase

Valuation - Rerating Potential (contôd)
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Growth - El Limon: District-Scale Land Package


