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Notes to Investors

ForwardLooking Statements
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States securities laws. Forwa@bking statements are statements that are not historical facts and are generally, althoughvagts, identified by words such as
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the opinions and estimates of management as of the date such statements are made. Hookard statements necessarily inwlassumptions, risks and
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inherent in exploration, development and mining activities; the uncertainty of reserve and resource estimates; cosesirotties; actual production, development
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mining activities; the current ongoing instability in Nicaragua and the ramifications thereof; environmental regulatiazsrds and compliance with complex

regulations associated with mining activities; the availability of financing and debt activities, including potentigiogsiric A YLI2 &SR 2y /I f Ao NBQa 2L
thereof and the ability to generate sufficient cash flows; remote operations and the availability of adequate infrastfluettirations in price and availability of energy

and other inputs necessary for mining operations; shortages or cost increases in hecessary equipment, supplies anel laliBnoethpon contractors, third parties and

joint venture partners; the dependence on key personnel and the ability to attract and retain skilled personnel; tle tislinstirable or uninsured loss; adverse climate
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assumptions and factors management considers reasonable as of the date hereof, based on the information available to mieategieshéime. These assumptions
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exploration activities; the timing, extent, duration and economic viability of such operations, including any mineraésesoeserves identified thereby; the accuracy

and reliability of estimates, projections, forecasts, studies and assessments; the availability and cost of inputs;ahet piacket for outputs, including gold; the timely

receipt of necessary approvals or permits; the ability to meet current and future obligations; the ability to obtaininianeind on reasonable terms when required; the

current and future social, economic and political conditions; and other assumptions and factors generally associatedniyitf tifiel A y R dz& i NE dooking | £ A 6 NB
statements are based on the opinions and estimates of management and reflect their current expectations regarding futeaceperating performance and speak

only as of the date hereof. Calibre does not assume any obligation to update fdokinng statements, whether writenordra> A ¥ OA NDdzvadl yO0Sa 2 NJ

beliefs, expectations or opinions should change other than as required by applicable securities laws. There can beaethadSarevard-looking statements will

prove to be accurate, and actual results, performance or achievements could differ materially from those expressediad by jiiese forwardooking statements.

Accordingly, no assurance can be given that any events anticipated by the fdogkitnly statements will transpire or occur,ibany of them do, what benefits or

liabilities Calibre will derive therefrom. For the reasons set forth above, undue reliance should not be placed oiofthingustatements.
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Discover Calibre Mining

TEAM

= Track record of significant value creation
= Compensation aligned with long-term shareholder interests VALUATION
. Experienced operating and capital markets team %359 EV/2020E Gold Production ($/0z)!
EXECUTION S B
$2,500
= Meet or exceed production and cost guidance .
= Strong Q1 2020 production of 42,085 ounces of Au $2,000
= Advancing Pavon Gold project as 2021 ore source for Libertad mill ~ $1,500
$1,000
OPPORTUNITY -
= Integrate assets through a “Hub-and-Spoke” approach N s $2,259 $2,992
= Continue to reduce costs and deliver on mine planning and Calibre Mining  Peer Average  1st Quartile
production efficiencies by maximizing value from the integrated
asset base

Significant opportunity as Calibre continues to
execute operationally and deliver from the drill-bit

DISCOVERY

= Execute on near mine discovery/resource expansion drilling
= Early success with high-grade drill results at Panteon, Limon Norte and
Amalia

VAN
\
1. Based on consensus estimates dated March 31, 2020; shown on an EV/ 2022E Gold Production basis; Company disclosure, Thomson Reuters, available broker reports I S X : CX B c A L I B R E
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Temporary Suspension and Liguidity Update

= Health and safety of our employees, contractors and communities are our highest priority
A Extensive precautionary steps taken
~ No confirmed cases at any of the Company’s locations
A Working with all impacted stakeholders

Initiated a temporary suspension of operations on March 25, 2020
A Ensuring environmental compliance
» Progressing social, permitting and technical programs and maintaining operational readiness

O

$43 million cash on hand as at March 31, 2020
A Debt free
- Other than the $15.5 million owed to B2Gold related to the purchase of the assets
- Payment date deferred from October 15, 2020 to April 15, 2021
- Preserve financial strength and flexibility
& Estimated ~$2.5 million in monthly expenses during temporary suspension

O

O

2020 production and cost guidance has been withdrawn due to the temporary suspension
A As per news release issued March 25, 2020
A Updated guidance will be provided upon restart of operations

VN
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Recent Highlights

O

O

O

Delivered Q4 2020 Production and Cost Guidance

A Production: 33,506 oz vs. guidance of 32,000 — 35,000 ounces
A AISC!: $959/0z vs. guidance of $950 - $980/0z

4 December 31, 2019 cash balance of $33 million

Delivered Q1 2020 Production ahead of Budget

4 Production of 42,085 ounces

A March 31, 2020 cash on hand of $43 million
A Increased $10 million from December 31, 2019

Announced High-Grade Drilling Results

~ Amalia prospect: 17.8 g/t Au over 7.0m

A Limon Norte expansion: 18.6 g/t Au over b.1m

» Pavon Deposit: 17.77 g/t Au over 10.8m

Rio Tinto Exploration Partnership
& Earn-in joint venture on the 100%-owned Borosi Concessions

A $45 million to earn a 75% interest

» Strategic Alliance for Nicaragua

32%
259, [nstitutional
(o]
Retail
Cash Balance
$43 million
(3/31/20)
4%

Lukas Lundin
4%
B2Gold 5%

Management

Average Daily Volume since October 21, 2019
~550,000 shares

A $25 million into each “Project” to earn an 80% interest in each “Project”

1.

definition under Disclosure.

This is a Non-IFRS Financial Performance Measure - see

A
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Integrating Operations to Maximize Value

Disciplined process underway to optimize mine & process plans through a

approach
BOROSLBISTRICT

2.4 Mozlnf. Res® &, |
z 2.7 Million tonnes of Annual Mill Throughput 1 &
A Limon: 500,000 tpa
A Libertad: 2,200,000 tpa

+5 git*Gold!?

= Surplus Mill Capacity at Libertad pAVgN

A Currently ~800,000 tpa PROJECT
» Essentially another Limon mill paid for and on “standis #4 g/tiGold”
LIMON

= Limon mining rates exceed milling rates LALTHL (L 1 LIBER2T/-2\D
A Allows high-grade Limon ore to be processed at Libertad ML LeeEritoa)

X

z Multiple High-Grade Ore Sources
z Reliable Infrastructure

= Favorable Transportation Costs

Allows us to quickly translate exploration success into production and cash flow
with very little additional capital investment required

VN

TSX:CXB CALIBRE

MINING CORP



Integrating Operations: Pavon Gold Project

Filed NI 43-101 Report in January 2020 B ORCECam
» 318% increase in open-pit indicated resources 2.4 MogiiiEES T
» 230,000 ounces at an average grade of 5.16g/t Aul u_
» Ore source for Libertad mill

- Resource Expansion Drilling e

& ~10,000m drill program planned for H2 2020 PAVON

44 ghlGold? PROJECT

N

.
Previous High-Grade Drilling Results LIMON :
» 9.37mat 13.19gt Au  7.88mat 16.12g/t Au at aeRia %
x 20.02m at 4.74g/t Au 6.40m at 8.13g/t Au ‘ ' ()

» 3.10mat 11.18g/t Au 7.57m at 4.24g/t Au ’

= Schedule/Path Forward
» H2 2020 exploitation approval expected
A Mine development and engineering advancing
» Positive Pre-Feasibility Study expected in Q4/2020
~ Anticipated ore source for Libertad mill starting in 2021

VN
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Integrating Operations: 2020 to 2022 Outlook

Permitted, NearTerm
Growth For No Mill Capital

Assumes No Exploration Success i.e. Current Resource Inventory

Libertad: Higher Margins
and Higher Production

Libertad: Lower Throughput,
Higher Grades
(000 t) (000 ounces) (000 ounces)
1,750 140 250
March 25, 2020 operations on temporary suspension
1,500 Ui \“ 120 ’,4 and original guidance withdrawn due to COVID-19
\ ! 200
\‘ "
1,250 \ 100 !
\
\ /
* 1
4 150
1,000 80 fi
Spent Ore !
Libertad
750 60
100 70¢ 75kozs
500 40
50
Limon
70¢ 75kozs

JabaliuG

250
Jabali
Antenna
0

Planned in 2020

) -
0 ] 0
Potential in 2022 Planned in 2020 Potential in 2022
VN

Planned in 2020

Potential in 2022




El Limon Mine Complex 2019/2020 Drilling
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