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A
/\ CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS

CA I_ I B R E Condensed Interim Consolidated Statements of Operations and Comprehensive Income
MINING CORP Three Months Ended March 31, 2023 and 2022

(Unaudited - Stated in thousands of United States Dollars, except per share amounts, unless otherwise noted)

Three months ended March 31,

Notes 2023 2022
(Restated - Note 2)
Revenue 4 S 126,913 S 100,852
Cost of sales

Production costs 5 (74,186) (52,742)

Royalty and production taxes (4,601) (3,966)

Refinery and transportation (326) (205)

Depreciation and amortization (15,547) (12,404)
Total cost of sales (94,660) (69,317)
Income from mine operations 32,253 31,535
Expenses

General and administrative 6 (2,707) (3,119)

Exploration expenses - (1,169)

Share-based compensation 14 (1,661) (1,275)

Due diligence and transactions costs 3 (82) (4,740)

Foreign exchange loss (360) (475)

Other expenses (455) (477)
Operating profit 26,988 20,280

Interest income 340 156

Finance expense 7 (937) (518)

Other (expense) income, net (14) (42)
Income before taxes 26,377 19,876

Current tax expense (8,949) (7,018)

Deferred tax expense (1,019) (1,157)
Net income 5 16,409 S 11,701
Other comprehensive income (loss)

Items that may be reclassified subsequently to profit and loss:

Foreign currency translation differences 199 (28)
Comprehensive income S 16,608 S 11,673
Income per share - basic S 0.04 S 0.03
Income per share - diluted S 0.04 $ 0.03
Weighted average number of shares outstanding (in thousands)

- basic 452,067 444,599
- diluted 468,798 462,006

The accompanying notes are an integral part of these unaudited, condensed interim consolidated financial statements.
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CALIBRE

MINING CORP

CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Condensed Interim Consolidated Statement of Financial Position

As at March 31, 2023 and December 31, 2022

(Unaudited - Stated in thousands of United States Dollars, except per share amounts, unless otherwise noted)

As at: Notes March 31, 2023 December 31, 2022
ASSETS
Current assets
Cash and cash equivalents 3 58,312 56,492
Receivables, prepaids and other current assets 8 12,153 13,534
Inventories 9 103,836 104,954
Total current assets 174,301 174,980
Non-current assets
Mineral interests, plant and equipment 10 489,042 477,180
Long term restricted cash 13 2,500 2,500
Other assets 11 9,716 9,598
Total assets S 675,559 664,258
LIABILITIES
Current liabilities
Accounts payable and accruals S 36,034 42,203
Income and other taxes payable 6,848 13,479
Current portion of provisions 12 5,833 5,687
Current portion of debt 13 5,586 4,187
Current portion of share based liabilities 14 1,289 734
Current portion of lease liability 278 268
Total current liabilities 55,868 66,558
Non-current liabilities
Provisions 12 75,676 74,112
Debt 13 9,491 8,058
Share based liabilities 14 1,102 1,165
Lease liability 525 567
Deferred tax liability 64,074 63,055
Total liabilities 206,736 213,515
SHAREHOLDERS' EQUITY
Share capital 14 293,159 291,607
Contributed surplus 22,390 22,470
Accumulated other comprehensive income 1,773 1,574
Retained earnings 151,502 135,092
Total shareholders' equity 468,823 450,743
Total liabilities and shareholders' equity S 675,559 664,258
APPROVED ON BEHALF OF THE BOARD ON MAY 8, 2023:
Signed “Darren Hall” , DIRECTOR Signed “Edward Farrauto” , DIRECTOR

The accompanying notes are an integral part of these unaudited, condensed interim consolidated financial statements.
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VN
/\ CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS

CA I_I B R E Condensed Interim Consolidated Statements of Cash Flows
MINING CORP Three Months Ended March 31, 2023 and 2022

(Unaudited - Stated in thousands of United States Dollars, except per share amounts, unless otherwise noted)

Three months ended March 31,

Notes 2023 2022
Cash provided by operations
Net income S 16,409 S 11,701
Payments against rehabilitation liabilities 12 (179) (34)
Non-cash adjustments
Share-based compensation 14 496 1,006
Depreciation and amortization 15,209 12,506
Accretion expense 7 924 502
Other 207 (46)
Write-down of exploration properties 10 461 -
Deferred tax expense 1,019 1,157
Inventory NRV adjustment 9 (780) -
Working capital adjustments 15 (7,019) (8,536)
Net cash provided by operating activities 26,747 18,255
Investing activities
Expenditures on mineral properties, plant and equipment 10 (28,629) (29,127)
Cash receipt from Rio Tinto 10 - 514
Cash paid for the Fiore acquisiton 3 - (8,000)
Cash obtained from the Fiore acquisition 3 - 13,607
Net cash used in investing activities (28,629) (23,006)
Financing activities
Exercise of share options and warrants 14 933 3,865
Payment of lease liability and interest (59) (255)
Proceeds from debt, net of issuance costs 13 4,104 -
Repayment of debt 13 (1,277) -
Net cash provided by financing activities 3,702 3,610
Effect of exchange rate changes on cash - 8
Change in cash and cash equivalents 1,820 (1,133)
Cash and cash equivalents, beginning of period 56,492 78,454
Cash and cash equivalents, end of period S 58,312 S 77,321
Other information
Interest paid - cash S 13 S 16
Taxes paid - cash S 15,580 S 13,996

Supplemental Cash Flow Information — Note 15

The accompanying notes are an integral part of these unaudited, condensed interim consolidated financial statements.
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CALIBRE

MINING CORP

CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Condensed Interim Consolidated Statements of Changes in Shareholders’ Equity
Three Months Ended March 31, 2023 and 2022

(Unaudited - Stated in thousands of United States Dollars, except per share amounts, unless otherwise noted)

Accumulated Other Comprehensive Income

Number of Shares Contributed Foreign Currency Retained
(in thousands) Share Capital Surplus Translation Reserve Other Earnings Total
Balances at December 31, 2021 340,269 $ 175,712 19,059 $ 2,177 755 $ 91,749 289,452
Shares issued on purchase of Fiore Gold (Note 3) 101,322 107,205 - - - - 107,205
Replacement options granted on purchase of Fiore Gold (Note 3) - - 3,183 - - - 3,183
Exercise of options and warrants (Note 14) 3,928 4,117 (252) - - - 3,865
Exercise of restricted and performance share units (Note 14) 1,153 1,316 (1,316) - - - -
Share based compensation (Note 14) - - 544 - - - 544
Foreign exchange translation - - - (28) - - (28)
Net income - - - - - 11,701 11,701
Balances at March 31, 2022 446,671 $ 288,351 21,217 $ 2,149 755 $ 103,450 415,922
Balances at December 31, 2022 450,367 $ 291,607 22,470 $ 1,809 (235) $ 135,093 450,743
Exercise of options and warrants (Note 14) 918 907 26 - - - 933
Exercise of restricted and performance share units (Note 14) 782 645 (645) - - - -
Share based compensation (Note 14) - - 538 - - - 538
Foreign exchange translation - - - 199 - - 199
Net income - - - - - 16,409 16,409
Balances at March 31, 2023 452,067 $ 293,159 22,390 $ 2,008 (235) $ 151,502 468,823

The accompanying notes are an integral part of the unaudited, condensed interim consolidated financial statements.
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VN
/\ CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS

CA I_I B R E Notes to the Condensed Interim Consolidated Financial Statements
MINING CORP Three Months Ended March 31, 2023 and 2022

(Unaudited - Stated in thousands of United States Dollars, except per share amounts, unless otherwise noted)

1. NATURE OF OPERATIONS
Nature of Operations

Calibre Mining Corp. (individually, or collectively with its subsidiaries, as applicable, “Calibre” or the “Company”) is
a gold mining, mine development, and exploration company. The Company owns several operational open-pit and
underground mines, two milling facilities (the El Limon and La Libertad mines), and a portfolio of exploration and
development opportunities in Nicaragua, Central America that were acquired from B2Gold Corp (“B2Gold”) in 2019.
In addition to its mining operations in Nicaragua, Calibre continues to explore and develop several concessions at its
100%-owned Eastern Borosi Gold-Silver Project (“EBP”).

InJanuary 2022, the Company acquired Fiore Gold Ltd. (individually, or collectively with its subsidiaries, as applicable,
“Fiore”) whereby Calibre acquired a 100% interest in Fiore’s Pan Mine, a producing heap leach gold operation in
Nevada, U.S.A. Fiore also owns the adjacent advanced-stage Gold Rock Project and the past producing lllipah Gold
Project in Nevada, as well as the Golden Eagle project in Washington State which is an exploration stage project.

Calibre is incorporated under the laws of British Columbia, Canada and maintains its corporate head office at Suite
1560 — 200 Burrard Street, P.O. Box 49167, Vancouver, British Columbia, Canada, V6C 3L6. The Company’s common
shares are listed on the Toronto Stock Exchange in Canada under the ticker symbol CXB and in the United States on
the premium OTCQX Best Market, under the ticker symbol CXBMF.

2. BASIS OF PRESENTATION
Basis of Presentation and Statement of Compliance

The unaudited condensed interim consolidated financial statements have been prepared in accordance with
International Financial Reporting Standards as issued by the International Accounting Standards Board (“IFRS”), as
applicable to interim financial reports including International Accounting Standard 34, Interim Financial Reporting.
Therefore, these condensed interim consolidated financial statements do not include all the information and note
disclosures required by IFRS for annual financial statements and should be read in conjunction with the audited
annual consolidated financial statements for the year ended December 31, 2022, which have been prepared in
accordance with IFRS.

The accounting policies and basis of presentation applied in the preparation of these unaudited condensed interim
consolidated financial statements are consistent with those applied and disclosed in the Company’s audited annual
consolidated financial statements for the year ended December 31, 2022, unless otherwise noted.

These unaudited condensed interim consolidated financial statements were approved by the Board of Directors of
the Company on May 8, 2023.

Accounting Policy Change and Restatement

During the three months ended March 31, 2023, Calibre amended its inventory and revenue accounting policy to
include the recognition of silver by-product at cost and proceeds of sale as revenue (Note 4) whereas the Company
had previously been recording by-product credits at net realizable value in production costs (Note 5). The Company
has applied this accounting policy change retrospectively.
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VN
/\ CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS

CA I_I B R E Notes to the Condensed Interim Consolidated Financial Statements
MINING CORP Three Months Ended March 31, 2023 and 2022

(Unaudited - Stated in thousands of United States Dollars, except per share amounts, unless otherwise noted)

2. BASIS OF PRESENTATION - continued

Accounting Policy Change and Restatement - continued

Accordingly, numbers for the three months ended March 31, 2022 are restated as follows:

Amount previously Restated balance

disclosed for the Effect of accounting for the three

three months ended policy change months ended

March 31, 2022 March 31, 2022
Revenue S 99,565 S 1,287 S 100,852
Production costs S 51,455 S (1,287) S 52,742
Net income S 11,701 S - S 11,701

Significant Accounting Estimates and Judgements

The preparation of financial statements in conformity with IFRS requires management to make accounting policy
judgements, estimates and assumptions that affect the application of policies and reported amounts of assets and
liabilities, income and expenses. Actual results may differ from these estimates as the estimation process is
inherently uncertain. Estimates are reviewed on an ongoing basis based on historical experience and other factors
that are considered relevant under the circumstances. Revisions to estimates and the resulting effects on the
carrying amounts of the Company’s assets and liabilities are accounted for prospectively. The critical accounting
policy judgements and estimates applied in the preparation of the Company’s unaudited condensed interim
consolidated financial statements are consistent with those applied and disclosed in Note 4 of the Company’s
audited annual consolidated financial statements for the year ended December 31, 2022, unless otherwise noted.

3. ACQUISITION OF UNITED STATES ASSETS

OnJanuary 12, 2022, the Company completed the acquisition of all of Fiore’s issued and outstanding common shares
pursuant to a court-approved plan of arrangement (the “Acquisition”). Pursuant to the terms of the agreement,
Calibre acquired a 100% interest in Fiore’s gold producing Pan Mine, the adjacent advanced-stage Gold Rock Project
and the past producing Illipah Gold Project in Nevada, as well as the Golden Eagle Project in Washington State. Fiore
controls a large land package on Nevada’s prolific Battle Mountain — Eureka trend.

On closing of the Acquisition, Calibre issued a total of 101.3 million common shares and paid $8.0 million in cash to
Fiore shareholders for a 100% interest in Fiore Gold Ltd. and its subsidiaries. Pursuant to the terms of the
arrangement, the Company also issued a total of 6.5 million replacement options to holders of Fiore options and 0.2
million amended stock appreciation rights (“SARs”) to holders of Fiore SARs.

The Company has determined that this acquisition is a business combination for accounting purposes under IFRS 3,
Business Combinations. A business consists of inputs and processes applied to those inputs that have the ability to
create outputs, and management considers this acquisition to qualify as such.

Management applied significant judgment in estimating the fair value of mineral interests and exploration and
evaluation assets. To estimate the fair value of the mineral interest and exploration and evaluation assets,
management used discounted cash flow models and in-situ values.
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VN
/\ CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS

CA I_I B R E Notes to the Condensed Interim Consolidated Financial Statements
MINING CORP Three Months Ended March 31, 2023 and 2022

(Unaudited - Stated in thousands of United States Dollars, except per share amounts, unless otherwise noted)

3. ACQUISITION OF UNITED STATES ASSETS - continued

Key assumptions developed by management used to determine the fair value of the mineral interest and exploration
and evaluation assets included future metal prices, production based on current estimates of Mineral Reserves and
recoverable Mineral Resources, future operating costs and capital expenditures, discount rates and in-situ multiples.
The Company’s estimates of Mineral Reserves and recoverable Mineral Resources are based on information
prepared by qualified persons as defined in accordance with NI 43-101 issued by the Canadian Securities
Administrators (management’s experts).

The following tables summarize the fair value of the consideration paid and the fair values of identified assets and
liabilities recognized as a result of the Acquisition.

CADS Calibre share price S 1.34
Foreign exchange rate 0.7896
Calibre share price S 1.06
Value of shares on close of Transaction S 107,205
Value of cash on close of Transaction 8,000
Value of SARs 62
Value of Replacement Options 3,244
Value Purchase Price S 118,511

Fair Value of Identified Assets Acquired and Liabilities Assumed

Assets
Cash and cash equivalents S 13,607
Receivables, prepaids, and deposits 1,313
Inventories 32,873
Plant, equipment, and mineral interests 101,276
Deposits and advance royalties 9,867
Total Assets 158,936
Liabilities
Accounts payables and accrued liabilities 14,109
Lease liabilities 739
Asset retirement obligations 10,737
Deferred income tax liabilities 14,840
Total Liabilities 40,425
Net assets acquired S 118,511

During the three months ended March 31, 2023, there were no business combination costs nor amounts expended
related to advisory, legal, regulatory, professional fees, and success fees payable related to the 2022 acquisition of
Fiore versus $4,740 expensed during the three months ended March 31, 2022.
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VN
/\ CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS

CA I_I B R E Notes to the Condensed Interim Consolidated Financial Statements
MINING CORP Three Months Ended March 31, 2023 and 2022

(Unaudited - Stated in thousands of United States Dollars, except per share amounts, unless otherwise noted)

4. REVENUE
Three months ended March 31,
2023 2022
(Restated - Note 2)
Gold S 124349 S 99,565
Silver 2,564 1,287

$ 126,913 S 100,852

5. PRODUCTION COSTS

Three months ended March 31,

2023 2022

(Restated - Note 2)

Raw materials and consumables S 23,218 S 16,688
Salaries and employee benefits 13,463 11,160
Contracted services 26,173 20,215
Electricity and power 6,188 4,680
Site administration and other 3,046 2,161
Change in inventories 2,098 (2,162)
$ 74,186 S 52,742

6. GENERAL AND ADMINISTRATIVE EXPENSES

Three months ended March 31,

2023 2022
Salaries, wages and benefits S 1,426 S 2,051
Consulting and professional fees 177 455
Corporate administration and other 1,104 613
$ 2,707 $ 3,119

7. FINANCE EXPENSE

Three months ended March 31,

2023 2022
Interest expense S 13 S 16
Accretion of mine restoration provision 650 234
Accretion of employee benefit obligations 274 268
$ 937 $ 518
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/\ CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS

CA I_I B R E Notes to the Condensed Interim Consolidated Financial Statements
MINING CORP Three Months Ended March 31, 2023 and 2022

(Unaudited - Stated in thousands of United States Dollars, except per share amounts, unless otherwise noted)

8. RECEIVABLES, PREPAIDS AND OTHER CURRENT ASSETS

March 31, 2023 December 31, 2022
Receivables $ 1,011 $ 984
Value added tax and other recoverable taxes 670 938
Prepaid expenses and deposits 4,772 5,673
Supplier advances 5,269 5,527
Employee advances and other 431 412
$ 12,153 $ 13,534

Value added tax (“VAT”) receivable in Nicaragua may be used to offset other taxes payable including income and
payroll taxes. Historically, the operations have experienced delays in receiving payment or confirmation of offset
against other taxes and, on some occasions, VAT receivable claims have been denied. As at March 31, 2023, $4,677
of VAT and other recoverable taxes has been reclassified to long-term assets (December 31, 2022 - $4,783) (Note
11).

Included in supplier and employee advances are certain payments to local contractors engaged by the Company to
conduct mine development and provide operational support. The advances to different contractors have various
terms of repayment from short-term to up to 24-month periods and rates of interest ranging from nominal amounts
to 6% per annum. In certain situations, the advances are collateralized by certain equipment owned by the
contractor. As at March 31, 2023, $1,592 in supplier advances are included in long-term assets (December 31, 2022
-$1,724) (Note 11).

9. INVENTORIES

March 31, 2023 December 31, 2022

Finished goods - gold and silver doré S 39 S 74
Ore on leach pads 43,342 41,740
Mill in-circuit 9,414 12,820
Ore stockpiles 4,335 4,904
Materials and supplies 46,706 45,416
S 103,836 $ 104,954

The amount of depreciation included in inventories as at March 31, 2023 was $9,979 (December 31, 2022 - $10,882).
The amount of cost of sales expensed from inventory for gold doré, mill-in-circuit, ore on leach pads and ore
stockpiles was $85,037 for the three months ended March 31, 2023 ($71,961 for the three months ended March 31,
2022).

During the year ended December 31, 2022, the Company recorded a write-down and a partial reversal of that write-
down which together totaled $1,198 of which $1,056 was classified as a component of Production costs and $142
was classified as Depreciation and amortization. Subsequently, during the three months ended March 31, 2023, the
Company further reversed $780 of the write-down of which $656 was classified as a component of Production costs
and $124 was classified as Depreciation and amortization. The write-down and subsequent reversals are related to
the Pan mine leach pad, part of the United States operating segment.
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/\ CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS

CA I_I B R E Notes to the Condensed Interim Consolidated Financial Statements
MINING CORP Three Months Ended March 31, 2023 and 2022

(Unaudited - Stated in thousands of United States Dollars, except per share amounts, unless otherwise noted)

10. MINERAL INTERESTS, PLANT AND EQUIPMENT

The following tables provide continuity schedules which outline changes to mineral interests for the three months
ended March 31, 2023 and year ended December 31, 2022.

Mineral Exploration and Property, plant
Cost Interests Evaluation assets and equipment Total
Balance as at December 31, 2021 S 187,329 S 60,330 S 103,443 $ 351,102
Assets acquired 26,027 48,512 26,738 101,277
Additions 60,605 48,002 38,183 146,790
Right of use additions - - 912 912
Reclassifications 10,840 (10,670) (170) -
Disposals - (3,235) (137) (3,372)
Change in mine restoration provision - - (3,733) (3,733)
Recovery on costs and option payments - (1,599) - (1,599)
Balance as at December 31, 2022 S 284,801 $ 141,340 $ 165,236 S 591,377
Additions 12,259 5,562 8,781 26,602
Right of use additions - - 27 27
Disposals - (461) - (461)
Reclassifications 5,598 (5,598) - -
Balance as at March 31, 2023 5 302,658 $ 140,843 $ 174,044 S 617,545
Accumulated depreciation and amortization
Balance as at December 31, 2021 S 42,353 $ - S 18,663 $ 61,015
Depreciation and amortization 32,866 - 20,419 53,285
Disposals - - (104) (104)
Balance as at December 31, 2022 S 75,219 S - S 38,978 S 114,196
Depreciation and amortization 10,859 - 3,447 14,306
Balance as at March 31, 2023 5 86,078 S - 5 42,425 S 128,502
Net carrying amounts
Balance as at December 31, 2022 S 209,582 S 141,340 S 126,258 S 477,180
Balance as at March 31, 2023 $ 216,580 $ 140,843 $ 131,619 $ 489,042

As at March 31, 2023 and December 31, 2022, the Company’s mineral interests, plant and equipment did not have
any indicators of impairment.
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/\ CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS

CA I_I B R E Notes to the Condensed Interim Consolidated Financial Statements
MINING CORP Three Months Ended March 31, 2023 and 2022

(Unaudited - Stated in thousands of United States Dollars, except per share amounts, unless otherwise noted)

10. MINERAL INTERESTS, PLANT AND EQUIPMENT - continued

The following table provides a continuity schedule which details exploration and evaluation assets for the three
months ended March 31, 2023 and the year ended December 31, 2022.

Recoveries Write off of

December 31, Assets and option exploration Costs
2022 acquired Additions payments property reclassified March 31, 2023
Limon $ 10,124 S -8 1,531 $ -3 -8 - S 11,655
Libertad 17,846 - 1,013 - - - 18,859
Borosi - 100% Calibre 18,726 - - - - - 18,726
EBP - 100% Calibre 26,108 - 1,732 - - - 27,840
Other Nicaragua 461 - - - (461) - -
Pan Mine 10,800 - 567 - - (5,598) 5,769
Gold Rock 34,116 - 610 - - - 34,726
Golden Eagle 21,598 - 58 - - - 21,656
Illipah and other Nevada 1,561 - 51 - - - 1,612
3 141,340 S -8 5562 S -8 (461) $ (5,598) ¢ 140,843
Recoveries  Write off of
December 31, Assets and option exploration Costs December 31,
2021 acquired Additions payments property reclassified 2022
Limon S 5171 S - S 7,166 S - S - S (2,213) $ 10,124
Libertad 16,211 - 13,327 - (3,235) (8,457) 17,846
Borosi - Rio Tinto option 18,521 - 1,599 (1,599) - (18,521) -
Borosi - 100% Calibre - - 205 - - 18,521 18,726
EBP - 100% Calibre 19,966 - 6,142 - - - 26,108
Other Nicaragua 461 - - - - - 461
Pan Mine - 2,281 8,519 - - - 10,800
Gold Rock - 23,854 10,262 - - - 34,116
Golden Eagle - 21,080 518 - - - 21,598
Illipah and other Nevada - 1,297 264 - - - 1,561
S 60,330 $ 48,512 S 48,002 $ (1,599) $ (3,235) S (10,670) $ 141,340

Acquisitions and Option Agreements

Borosi — Rio Tinto Option and Alliance Agreement

During the year ended December 31, 2020, Calibre entered into an option earn-in agreement with Rio Tinto, whereby
Rio Tinto could earn an initial 55% interest (and potentially up to a 75% interest) in Calibre’s 100%-owned Borosi
Project (“Borosi”) in northeast Nicaragua. The area encompasses an entirely separate land package from that of the
EBP (discussed above) with no overlapping concessions.

As a result of the Rio Tinto option agreement being completed, the Company reclassified $18,530 from the Borosi —
100% Calibre owned category to the Borosi — Rio Tinto option category during the year ended December 31, 2020.

In addition, the Company and Rio Tinto had entered into a separate exploration alliance to acquire and earn-in to
various exploration concessions in Nicaragua, with a focus on skarn, copper and copper-gold porphyry style targets
(the “Alliance”).

On June 28, 2022 the Alliance and earn-in option agreement between Rio Tinto and the Company was terminated.
As a result of this decision, the Company reclassified $18,521 from the Borosi — Rio Tinto option category to the
Borosi — 100% Calibre owned category.
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/\ CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS

CA I_I B R E Notes to the Condensed Interim Consolidated Financial Statements
MINING CORP Three Months Ended March 31, 2023 and 2022

(Unaudited - Stated in thousands of United States Dollars, except per share amounts, unless otherwise noted)

10. MINERAL INTERESTS, PLANT AND EQUIPMENT - continued
Acquisitions and Option Agreements - continued
For the three months ended March 31, 2023 the Company recovered $nil (51,599 for the year ended December 31,

2022) in general exploration, salary and wages, concession property payments, and related charges associated with
the Rio Tinto option agreements.

11. OTHER ASSETS

March 31,2023 December 31, 2022

Long-term portion of supplier advances (Note 8) $ 1,592 S 1,724
Long-term portion of value added and other recoverable taxes (Note 8) 4,677 4,783
Advance royalties 3,447 3,091

S 9,716 S 9,598

The advance royalties relate to properties acquired in the Fiore acquisition (Note 3).

12. PROVISIONS

Employee Benefits Obligation

Three months ended Year ended
March 31,2023 December 31, 2022
Balance beginning of year S 14,205 $ 12,428
Service cost 1,229 819
Accretion expense 274 1,314
Total amount recognized in profit and loss 1,503 2,133
Remeasurements
Change in financial estimates - 1,419
Change in mine life - (24)
Total amount recognized in OCI - 1,395
Payments (264) (1,751)
Balance end of period and December 31, 2022 S 15,444 S 14,205
Less: current portion (1,174) (1,028)
Long-term portion as of March 31, 2023 and December 31, 2022 S 14,270 S 13,177

The employee benefits obligation relates to severance accruals for employees at the Company’s operations in
Nicaragua. The severance is computed based on years of service at the average salary of the last six months of
employment. Employees that work less than ten years have a maximum benefit of five months’ salary. In some cases,
those with more than ten consecutive years of service can receive an additional severance benefit of ten to twenty
months’ salary when leaving Calibre. The calculation is in line with labor regulations in Nicaragua.
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/\ CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS

CA I_I B R E Notes to the Condensed Interim Consolidated Financial Statements
MINING CORP Three Months Ended March 31, 2023 and 2022

(Unaudited - Stated in thousands of United States Dollars, except per share amounts, unless otherwise noted)

12. PROVISIONS - continued
Employee Benefits Obligation - continued

The assumptions used to calculate the employee benefits obligation at the end of each year are as follows:

2023 2022
Discount rate 8.2% 8.2%
Salary growth rate 3.0% 3.0%
Mine Restoration Provision
Three months ended Year ended
March 31,2023 December 31, 2022
Balance beginning of year S 65,594 S 58,347
Reclamation provision related to Fiore acquisition - 10,737
Change in estimate - (3,733)
Accretion expense 650 940
Payments (179) (697)
Balance end of period and December 31, 2022 S 66,065 S 65,594
Less: current portion (4,659) (4,659)
Long-term portion as of March 31, 2023 and December 31, 2022 S 61,406 S 60,935

The restoration provision consists primarily of costs associated with mine reclamation and closure activities. These
activities, which tend to be site specific, generally include costs for earthworks, including detoxification and
recontouring, revegetation, water treatment, demolition, decommissioning the mill complex and related
infrastructure, physical and chemical stability of the tailings area, post-closure site security and monitoring costs.
The Company considers such factors as changes in laws and regulations, and requirements under existing permits in
determining the estimated costs. Such analysis is performed on a regular basis.

The undiscounted cash flows, before inflation adjustments, estimated to settle the mine restoration provisions was
approximately $72,725 as at March 31, 2023 ($72,904 as at December 31, 2022). Due to the nature of mine closure
plans, cash expenditures are expected to occur over a significant period of time.

13. DEBT

Three months ended Year ended
March 31, 2023 December 31, 2022

Balance beginning of year S 12,245 $ -
Drawdowns 4,104 13,086
Interest accretion 342 194
Interest paid (337) (184)
Principal repayments (1,277) (851)
Balance end of period and December 31, 2022 S 15,077 S 12,245
Less: current portion (5,586) (4,187)
Long-term portion as of March 31, 2023 and December 31, 2022 S 9,491 S 8,058
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13. DEBT - continued

In September 2022, the Company completed a term loan with Lafise Bank in Nicaragua, financing up to $19,000 over
a 3-year amortization period, for equipment purchases at the Eastern Borosi Project at rates currently approximating
7.2% per annum. The equipment secures the loan. The interest rate for the facility is set on a scale ranging from
7.0% to a maximum of 10% per annum, with the interest rate for 2023 set at 10.0%. In addition, the Company will
be charged a 0.5% disbursement fee on each draw. The Company began equal monthly repayments of the loan on
October 28, 2022. These repayments are set to end on September 25, 2025.

As part of the financing agreement, the Company is required to maintain a $2,500 deposit as a collateral. These
funds are earning interest at a rate of 2.85%.

As at March 31, 2023, the Company had drawn $17,190 of the loan with the remaining available funds drawn in April
2023.

14. SHARE CAPITAL
Authorized and Issued Share Capital

At March 31, 2023 and December 31, 2022, the Company had approximately 452.1 million and 450.4 million
common shares issued and outstanding, respectively. The authorized share capital consists of unlimited common
shares without par value.

Recent Issuances of Share Capital

During the three months ended March 31, 2023, 0.9 million options and 0.03 million warrants were exercised for
gross proceeds of $933.

During the three months ended March 31, 2023, 0.8 million common shares were issued as settlement of vested
RSUs and PSUs.

During the year ended December 31, 2022, pursuant to the acquisition of Fiore, the Company issued a total of 101.3
million common shares with a value of $107,205 (Note 3).

During the year ended December 31, 2022, 6.5 million options and 0.09 million warrants were exercised for gross
proceeds of $6,240. In addition, 2.2 million common shares were issued as settlement of vested RSUs and PSUs.

Long-term Incentive Plan

Effective October 8, 2020, the Company adopted the Incentive Plan (the “Incentive Plan”). The purpose of the
Incentive Plan is to attract, retain and incentivize leadership as directors, officers, employees and consultants of the
Company and to promote a greater alignment of interests between such persons and shareholders of the Company.
The Incentive Plan is administered by the Board who are tasked with the responsibility to interpret the Incentive
Plan, including determining the times when awards are granted, to whom, the number of awards granted, the length
of the exercise period and the vesting provisions involved in awards granted, subject to the terms of the Incentive
Plan, applicable securities laws and regulatory requirements.
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14. SHARE CAPITAL - continued
Long-term Incentive Plan - continued

As at March 31, 2023, the aggregate number of shares to be reserved and set aside for issue upon the exercise or
redemption and settlement for all awards granted under the Incentive Plan is fixed at 60 million which would be
issued upon the exercise or redemption and settlement of options, DSUs, PSUs and RSUs, collectively, the “Share
Unit Awards”. The Share Unit Awards can be settled through a delivery of cash, common shares, or any combination
thereof, at the sole discretion of the Board. To date, the Company has not granted any DSUs under the Incentive
Plan.

Warrants

A summary of the Company’s warrant activities for the three months ended March 31, 2023 and the year ended
December 31, 2022 is presented below:

Three months ended March 31, 2023 Year ended December 31, 2022
Shares issuable on  Weighted average Shares issuable on  Weighted average
exercise of warrants exercise price exercise of warrants exercise price
(in thousands) (CADS) (in thousands) (CADS)
Balance as at beginning of period 9,091 $ 0.95 9,178 S 0.95
Exercised (25) 0.95 (87) 0.95
Balance as at end of period 9,066 $ 0.95 9,091 $ 0.95

As at March 31, 2023, the following share purchase warrants were outstanding and exercisable:

Exercise price Number of warrants Remaining contractual
Expiry date (CADS) (in thousands) life in years
October 30, 2023 $0.95 9,066 0.58
Weighted average/Total $0.95 9,066

Stock Options

A summary of the Company’s stock option activities for the three months ended March 31, 2023 and the year ended
December 31, 2022 is presented below:

Three months ended March 31, 2023 Year ended December 31, 2022
Shares issuable on  Weighted average Shares issuable on  Weighted average
exercise of options exercise price exercise of options exercise price
(in thousands) (CADS) (in thousands) (CADS)
Balance as at beginning of period 31,033 S 0.81 27,836 S 0.75
Fiore replacement options (Note 3) - - 6,459 0.82
Granted 5,178 1.01 5,488 1.01
Exercised (893) 0.42 (6,526) 0.81
Cancelled (437) 1.03 (1,186) 0.90
Expired (1,299) 1.19 (1,038) 1.29
Balance as at end of period 33,582 $ 0.84 31,033 S 0.81
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14. SHARE CAPITAL - continued
Stock Options - continued

During the three months ended March 31, 2023, the Company granted 5.2 million stock options. The options granted
expire in 2031, with all the options vesting equally over three years beginning one year from the date of grant.

During the year ended December 31, 2022, the Company granted 11.9 million stock options of which 6.5 million
options were pursuant to the acquisition of Fiore (Note 3). The options granted pursuant to the Fiore acquisition
are vested and are subject to expiry at varying dates. As at December 31, 2022, 2.7 million of these replacement
options were outstanding and exercisable. The remaining 5.5 million options granted expire in 2030, with all the
options vesting equally over three years beginning one year from the date of grant.

As at March 31, 2023, the following stock options were outstanding and exercisable:

Options Outstanding Options Exercisable
Weighted average

Number of Options Exercise price remaining contractual Number of Options
(in thousands) (CADS) life in years (in thousands)

21,544 $0.18 - $0.98 4.36 21,377

10,076 $1.01-51.48 7.32 219

1,962 $1.51-52.13 5.93 1,235

33,582 $0.84 5.34 22,831

Restricted Stock Units (“RSU”)

A summary of the Company’s RSU activities for the three months ended March 31, 2023 and the year ended
December 31, 2022 is presented below:

Three months ended Year ended

March 31, 2023 December 31, 2022

Number of units Number of units

(in thousands) (in thousands)

Balance as at beginning of period 3,473 5,110
Granted 2,489 2,165
Exercised (equity-settled) (782) (1,913)
Exercised (cash-settled) (94) (1,186)
Cancelled (249) (703)
Balance as at end of period 4,837 3,473

The Company granted a total of 2.5 million RSUs during the three months ended March 31, 2023 and 2.2 million
RSUs during the year ended December 31, 2022. The RSUs granted vest equally over a three-year period, on the
anniversary dates starting one-year from the date of grant. The RSUs will be settled within 10 business days of
vesting, however, as allowed under the Incentive Plan, individuals may elect to defer the receipt of any vested RSUs
until a later date prior to their expiry. A summary of the vesting schedule of the RSUs currently outstanding is
outlined in the table below:
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14. SHARE CAPITAL - continued

Restricted Stock Units (“RSU”) - continued

Number of RSUs vesting
during the period
(in thousands)

Vested and Exercisable as at March 31, 2023 540
Vesting in 2023 403
Vesting in 2024 1,752
Vesting in 2025 1,359
Vesting in 2026 783

4,837

Pursuant to the terms of the Incentive Plan, the Board can elect to settle any outstanding RSUs through any
combination of cash or the issuance of common shares.

During the three months ended March 31, 2023, the Company settled a total of 0.1 million RSUs through a cash
payment of CAD $0.1 million.

During the year ended December 31, 2022, the Company settled a total of 1.2 million RSUs through a cash payment
of CAD $1.3 million.

As at March 31, 2023, there are 0.5 million RSUs that have vested and can be exercised at any time at the option of
the RSU holder.

Performance Share Units (“PSU”)

A summary of the Company’s PSU activities for the three months ended March 31, 2023 and the year ended
December 31, 2022 is presented below:

Three months ended Year ended

March 31, 2023 December 31, 2022

Number of units Number of units

(in thousands) (in thousands)

Balance as at beginning of period 1,100 1,350
Granted - -
Exercised (equity-settled) - (250)
Balance as at end of period 1,100 1,100

Pursuant to the terms of the Incentive Plan, the Board can elect to settle any outstanding PSUs through any
combination of cash or the issuance of common shares. During the three months ended March 31, 2023, no PSUs
were exercised and settled through the issuance of common shares, leaving 1.1 million PSUs outstanding at March
31, 2023.
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14. SHARE CAPITAL — continued
Stock-Based Compensation

The weighted average fair value of the stock options granted during the three months ended March 31, 2023 was
$0.44 per share (three months ended March 31, 2022 — $0.50 per share). Options are priced using the Black-Scholes
option pricing model. The fair value of options granted during the three months ended March 31, 2023 and 2022
was estimated on the date of grant using the Black-Scholes option pricing model with the following weighted average
assumptions:

Three months ended March 31,

2023 2022
Weighted average risk-free interest rate 3.57% 1.36%
Weighted average expected option life 5 years 5 years
Weighted average expected stock volatility 68% 55%
Weighted average expected dividend yield Nil Nil

The Company amortizes the fair value of options, RSUs, and PSUs granted over a graded vesting schedule.
Consequently, the total compensation expense recognized for equity awards during the three months ended March
31, 2023 was $1,715 (three months ended March 31, 2022 - $3,727). For the three months ended March 31, 2023,
the total compensation charged to the statement of operations was $1,673 (three months ended March 31, 2022 -
$3,682) and $42 (three months ended March 31, 2022 - $45) was capitalized to mineral interests.

15. SUPPLEMENTAL CASH FLOW INFORMATION

The following table includes supplemental information to the statement of cash flows for the three months ended
March 31, 2023 and 2022:
Three months ended March 31,

2023 2022
Change in non-cash working capital
Change in receivables, prepaids, and deposits S 1,264 S 1,742
Change in inventories 996 (1,447)
Change in accounts payable, accrued liabilities and income tax (10,244) (9,810)
Change in provisions 965 979
S (7,019) S (8,536)
Non-cash investing and financing activities
Value of shares issued for acquisition of United States Assets (Note 3) S - S 107,205
Value of SARs and options issued for acquisition of United States Assets (Note 3) - 3,305
Share-based compensation included in exploration and evaluation assets 42 45
Mineral interest costs included in accounts payable 3,992 2,218
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16. RELATED PARTY TRANSACTIONS

All related party transactions were incurred in the normal course of operations and are recorded at the amount
agreed upon by the related parties.

Compensation of Key Management and Board of Directors

In accordance with IAS 24, key management personnel are those persons having authority and responsibility for
planning, directing and controlling the activities of the Company, directly or indirectly. The Company has identified
its members of the Board of Directors and certain senior officers as its key management personnel, including the
Chief Executive Officer and Chief Financial Officer. The remuneration of directors and key management is
determined by the compensation committee of the Board of Directors.

The director’s fees, consulting fees and other compensation of directors and key management personnel were as
follows for the three months ended March 31, 2023 and 2022:

Three months ended March 31,

2023 2022
Short-term salaries and benefits S 312§ 468
Director fees 166 178
Share-based compensation 119 175

Management contracts

As at March 31, 2023, minimum commitments upon termination of the existing contracts was approximately $1,391
and minimum commitments due within one year under the terms of these contracts is $2,089. In addition, the
Company is party to various executive and employee contracts that would require payments totalling $1,282 to be
made upon the occurrence of a “change of control”.

Other related party transactions

B2Gold is considered a related party by virtue of its equity interest in Calibre. B2Gold owned approximately 25% of
the Company as at March 31, 2023. Pursuant to an agreement with B2Gold in November 2016, B2Gold retains a
1.5% NSR on production within certain concessions pertaining to a portion of the ground that is included in the
Borosi — 100% Calibre owned area. (Note 10).

17. SEGMENTED INFORMATION

Operating segments are those operations whose operating results are reviewed by the chief operating decision
makers (“CODM”) to make decisions about resources to be allocated to the segments and assess their performance,
provided those operations pass certain quantitative thresholds. The CODM for the Company is the Chief Executive
Officer and the Chief Financial Officer. In order to determine if operating segments shall be aggregated, management
reviews various factors, including economic characteristics, nature of their products, production process, regulatory
environment, geographical location and managerial structure. After aggregation criteria have been considered,
operations whose revenues, earnings or assets exceed 10% of the total consolidated revenues, earnings or assets
are considered to be reportable segments.
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17. SEGMENTED INFORMATION - continued

Management views the operations in Nicaragua as one segment as the operations in Nicaragua are integrated to
optimize results. In January 2022, the Company acquired Fiore (Note 3) which has a producing mine located in
Nevada and two development projects which are located in Nevada and Washington State in the United States.
These United States assets are considered a separate segment. Corporate is also considered a separate segment.

The following table provides information on the operations of the Company as at and for the three months ended

March 31, 2023 and 2022:

Three months ended March 31, 2023

Three months ended March 31, 2022

Nicaragua United States Corporate Total Nicaragua United States Corporate Total
Revenue $ 106626 $ 20,287 $ - $ 126913 $ 82658 $ 18,194 $ $ 100,852
Cost of Sales
Production costs (60,695) (13,491) (74,186) (41,313) (11,429) (52,742)
Royalties and production taxes (3,786) (815) (4,601) (3,286) (680) (3,966)
Refinery and transportation (280) (46) (326) (176) (29) (205)
Depreciation and amortization (13,028) (2,519) (15,547) (12,000) (404) (12,404)
Total cost of sales (77,789) (16,871) (94,660) (56,775) (12,542) (69,317)
Earnings from operations 28,837 3,416 32,253 25,883 5,652 31,535
Expenses
General and administrative - - (2,707) (2,707) - - (3,119) (3,119)
Exploration - - - - (1,169) - - (1,169)
Share-based compensation - - (1,661) (1,661) - - (1,275) (1,275)
Due diligence and transaction costs - - (82) (82) - - (4,740) (4,740)
Foreign exchange gain (loss) (132) - (228) (360) (305) - (170) (475)
Other expense - - (455) (455) - - (477) (477)
Income (loss) before taxes and other items S 28,705 S 3,416 S (5,133) S 26,988 S 24,409 S 5652 $ (9,781) $ 20,280
Additions to:
Mineral interest S 11,694 S 565 S - S 12,259 S 8,965 $ 562 S S 9,527
Plant and equipment 8,567 214 8,781 4,376 198 4,574
Exploration and evaluation 4,276 1,286 5,562 6,625 5,901 12,526
Total capital additions S 24,537 S 2,065 $ - S 26,602 S 19,966 $ 6,661 S S 26,627

The following geographic data includes assets based on their location as at March 31, 2023 and December 31, 2022:

March 31, 2023

December 31, 2022

Nicaragua United States Canada Total Nicaragua United States Canada Total
Cash and cash equivalents S 8,480 7,004 S 42,827 S 58,312 S 8,480 $ 7,942 $ 40,070 $ 56,492
Other current assets 67,966 47,243 780 115,989 72,229 45,462 797 118,488
Mining interest, property and equipment 375,143 113,298 601 489,042 362,565 114,014 601 477,180
Other long-term assets 8,769 3,447 - 12,216 9,007 3,091 - 12,098
Total assets S 460,358 170,992 $ 44,208 $ 675,559 $ 452,281 $ 170,509 $ 41,468 S 664,258
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18. COMMITMENTS AND CONTINGENCIES
Commitments

The Company is committed to $16,383 for obligations under normal course of operations including capital
expenditure commitments and contractual commitments. The following table provides a summary of the upcoming
commitments by year as at March 31, 2023 (not discussed elsewhere in these condensed interim consolidated
financial statements for the three months ended March 31, 2023):

2025 and
2023 2024 later years Total
Payables and non-capital orders S 8,663 $ - S - S 8,663
Capital expenditure commitments 7,720 - - 7,720
S 16383 S - S - S 16,383

Contingencies

Various tax and legal matters are outstanding from time to time. Judgements and assumptions regarding these
matters are subject to risk and uncertainty, hence there is a possibility that changes in circumstances will alter
expectations. If management’s estimate of the future resolution of these matters changes, the Company will
recognize the effects of these changes in the consolidated financial statements on the date such changes occur.

The Nicaraguan subsidiaries of Calibre Mining Corp., received observation letters from the Nicaraguan Tax Authority
for the fiscal year 2017 relating to certain matters associated with the Company’s operations in Nicaragua related to
the tax deductibility of certain expenditures. The proposed reassessment, and associated tax payment for the
Company’s Nicaraguan subsidiaries for the fiscal year 2017 is approximately $8.0 million (including penalties and
interest charges). However, the Company believes that its tax positions are valid and intends to vigorously defend
its tax filing positions.

19. FINANCIAL INSTRUMENTS AND RISK FACTORS

The Company’s operations include the acquisition, operation, and exploration of mineral properties in Nicaragua.
The Company’s activities expose it to risks, including financial and operational risks of varying degrees of significance
to achieve its strategic objectives for growth and shareholder returns. These principal risks related to financial
instruments to which the Company is exposed are credit risk, liquidity risk, interest rate risk, and currency risk.

The carrying value amount of the Company’s financial instruments that are measured at amortized cost approximate
fair value due to their short-term nature, market conditions and amount involved.

Credit risk
Credit risk is the risk of financial loss to the Company if a third-party to a financial instrument fails to meet its
contractual obligations. As at March 31, 2023, the Company’s maximum exposure to credit risk was the book value

of cash and cash equivalents, accounts receivable and current and long-term loan receivable.

Concentration of credit risk exists with respect to our cash and cash equivalents which are primarily held at one of
the largest Canadian domestic chartered banks.
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19. FINANCIAL INSTRUMENTS AND RISK FACTORS - continued
Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The
Company manages liquidity risk through the management of its capital structure and through its budgeting and
forecasting process. Budgets are prepared annually, and forecasts are prepared and reviewed on a regular basis, to
help determine the funding requirements to support the Company’s current operations and expansion and
development plans and by managing its capital structure as described above.

As at March 31, 2023, the Company had cash and cash equivalents of $58,312 (December 31, 2022 - $56,492) and
current liabilities of $55,868 (December 31, 2022 - $66,558). Cash provided by operating activities totaled $26,747
for the three months ended March 31, 2023 (three months ended March 31, 2022 - $18,255). In addition, the
Company’s working capital improved from $108,422 at December 31, 2022 to $118,432 at March 31, 2023.

Interest rate risk

Interest rate risk is the risk that the fair values and future cash flows of the financial instruments will fluctuate
because of changes in market interest rates. The Company has interest bearing cash balances, which are subject to
fluctuations in the interest rate. An increase or decrease in the interest earned from financial institutions on deposits
held would result in a nominal increase or decrease in the Company’s income (loss) before income taxes in the
consolidated statement of operations. The Company has additional exposure to interest rate risk on its outstanding
borrowings. With other variables unchanged, a 1% increase on the Company’s debt interest rate would increase
annual interest expense by $151. The Company closely monitors its exposure to interest rate risk and has not entered
into any derivative contracts to manage this risk.

Currency risk

Currency risk is the risk that the fair value of, or cash flow from, the Company’s financial instruments will fluctuate
because of changes in foreign currency rates. The Company’s functional currency at the location of its operations is
the U.S. dollar and the major purchases are transacted in the U.S. dollars as well. The significant majority of the
Company’s currency is held in either the U.S. or Canadian dollars with only a very small amount held at any time in
the Nicaraguan Cordoba.

The Company is subject to gains and losses due to fluctuations in the Canadian dollar and Nicaraguan Cordoba
against the U.S. dollar. Sensitivity to a plus or minus 5% change in all foreign currencies (Canadian dollar and
Nicaraguan Cordoba) against the U.S. dollar with all over variables held constant at December 31, 2022, would affect
the statements of operations and comprehensive income by approximately $1.6 million.

The Cordoba has been annually devalued against the U.S. dollar by means of a crawling peg mechanism which
currently stands at approximately 1%. 83.7% of the Company’s revenue in the three months ended March 31, 2023
was from ounces produced in Nicaragua.
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19. FINANCIAL INSTRUMENTS AND RISK FACTORS - continued
Currency risk - continued

The Company generates revenue in U.S. dollars, thereby mitigating currency risk for its Nicaraguan operations where
expenditures are mainly in U.S. dollars. The Company maintains Canadian and U.S. dollar bank accounts in Canada
and the United States. The Company also maintains US dollar and Cordoba bank accounts in Nicaragua. The
Company’s foreign exchange exposure to fluctuations of the Cordoba is not significant as its annual expenditures in
the local Nicaraguan currency and Cordoba denominated bank accounts are kept at a minimum at any given time.
In addition, while a significant portion of the Company’s corporate administrative costs are denominated in Canadian
dollars, any fluctuation in the U.S. dollar against the Canadian dollar is not expected to have a material impact on
the Company’s cash flows given the relative stability of both currencies and the limited Canadian dollar expenditures
in any given year.

Commodity price risk

The Company sells gold and silver at world market prices. The market prices of gold and to a lesser extent silver will
be a primary driver of our profitability and ability to generate both operating and free cash flow. Calibre is committed
to be an unhedged gold producer and gold and silver sales are subject to market prices. Calibre has not entered into
any hedge positions during the three months ended March 31, 2023, and does not have any positions outstanding
as at March 31, 2023.

20. SUBSEQUENT EVENTS
Royalty buy back
During April 2023, the Company exercised its right to purchase 50% of the Production Royalty, 1% Net Smelter Return

(“NSR”), for $2,000 from Triple Flag Precious Metals Corp., at its 100% owned Eastern Borosi project, thereby
reducing the existing royalty to a 1% NSR.
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