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Cautionary Statement

This communication does not constitute an offer to purchase or exchange or the solicitation of an offer to sell or exchange any securities of Auryx or an offer to sell or 

exchange or the solicitation of an offer to buy or exchange any securities of B2Gold, nor shall there be any sale or exchange of securities in any jurisdiction (including the 

United States) in which such offer, solicitation or sale or exchange would be unlawful prior to the registration or qualification under the laws of such jurisdiction. The 

distribution of this communication may, in some countries, be restricted by law or regulation. Accordingly, persons who come into possession of this document should 

inform themselves of and observe these restrictions. The solicitation of offers to buy B2Gold shares in the United States will only be made pursuant to a prospectus and 

related offer materials that B2Gold expects to send to holders of Auryx securities, subject to the requirements of applicable law. The B2Gold shares may not be sold, nor 

may offers to buy be accepted, in the United States prior to the time the registration statement (if any is filed) becomes effective or an exemption from such requirements is 

available. No offering of securities shall be made in the United States except (i) by means of a prospectus meeting the requirements of Section 10 of the United States 

Securities Act of 1933, as amended, which would contain detailed information regarding B2Gold and its management, as well as its financial statements, or (ii) pursuant to 

an exemption from the registration requirements of the United States Securities Act of 1933, as amended.

Cautionary Note Regarding Forward-Looking Information This press release contains "forward-looking information" within the meaning of applicable Canadian securities 

legislation. Forward-looking information includes, but is not limited to, statements with respect to the future financial or operating performance of B2Gold and Auryx and its 

projects, statements regarding exploration prospects, statements regarding synergies and financial impact of the proposed B2Gold Transaction, the terms and conditions 

of the B2Gold Transaction, the benefits of the proposed B2Gold Transaction, the identification of mineral reserves and resources, costs of and capital for exploration and 

development projects, exploration and development expenditures, timing of future exploration and development activities, expected production, requirements for additional 

capital, government regulation of mining operations, environmental risks, reclamation expenses, title disputes or claims, limitations of insurance coverage and the timing 

and possible outcome of pending litigation and regulatory matters. Generally, forward-looking information can be identified by the use of forward-looking terminology such 

as "plans", "expects" or "does not expect", "is expected", "budget", "scheduled", "estimates", "forecasts", "intends", "anticipates" or "does not anticipate", or "believes", or 

variations of such words and phrases or state that certain actions, events or results "may", "could", "would", "might" or "will be taken", "occur" or "be achieved".

Forward-looking information is based on various assumptions and on the best estimates of Auryx or B2Gold, as the case may be, as of the date hereof, and is 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 (and the 

company resulting from the successful completion of the proposed B2Gold Transaction) to be materially different from those expressed or implied by such forward-looking 

information, including but not limited to: general business, economic, competitive, political and social uncertainties; the actual results of current exploration activities; delay 

or failure to receive board or regulatory approvals; timing and availability of external financing on acceptable terms; the business of B2Gold and Auryx not being integrated 

successfully or such integration proving more difficult, time consuming or costly than expected; not realizing on the potential benefits of the proposed B2Gold Transaction; 

conclusions of economic evaluations; changes in project parameters as plans continue to be refined; future prices of mineral prices; failure of plant, equipment or 

processes to operate as anticipated; accidents, labour disputes and other risks of the mining industry; and, delays in obtaining governmental approvals or required 

financing or in the completion of activities, and as well as those risks identified under "Risk Factors" disclosure sections in the documents filed under the profile of SEDAR 

by Auryx and/or B2Gold from time to time. Although each Company has attempted to identify important factors that could cause actual results to differ materially from 

those contained in 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 information will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. Accordingly, readers 

should not place undue reliance on forward-looking information. Neither Auryx nor B2Gold undertakes to update any forward-looking information, except in accordance 

with applicable securities laws.
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Transaction Overview



4

Acquisition of Auryx Gold

¦ B2Gold (ñB2ò) has entered into a binding letter agreement to acquire all the outstanding shares of 

Auryx Gold (ñAuryxò) for approximately C$160 million in B2 shares (1)

¦ Auryx owns a 92% interest in the Otjikoto gold project in Namibia, Africa and 100% of two 

additional exploration projects in Namibia

¦ Auryxôs Otjikoto gold project has a long mine life with expected attributable annual production of 

approximately 100,000 ounces of gold with significant exploration upside

¦ The agreement has been approved by the Boards of B2 and Auryx and the Auryx Board will 

recommend that Auryx shareholders vote in favour of the transaction

¦ Lock-up agreements have been entered into with Auryx directors, officers and other large 

shareholders that represent approximately 7.6% of Auryx shares outstanding 

1) Based on B2ôs 20-day VWAP as of October 7, 2011 and Auryxôs fully-diluted in-the-money shares outstanding
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Transaction Overview

Structure
¦B2 and Auryx have signed a binding agreement to combine the two companies 

expected to be completed via a Plan of Arrangement

Consideration ¦Auryx shareholders to receive 0.23 B2 shares plus a cash payment of C$0.001

Offer Value

¦Purchase price of approximately C$0.88 per Auryx share based on B2ôs 20-day 

VWAP as of October 7, 2011

¦78% premium to Auryxôs 20-day VWAP as of October 7, 2011

¦Total equity value of approximately C$160 million (1)

Other Terms

¦Break fee of C$6 million

¦Right to match

¦Lock-up agreements with Auryx officers, directors and shareholders holding 

approximately 7.6% of outstanding shares

Transaction 

Approvals

¦ Receipt of all necessary regulatory and court approvals and shareholder approval 

at a special meeting of Auryx shareholders

Next Steps

¦Definitive agreement to be completed by November 10, 2011

¦Auryx shareholder meeting to be held no later than December 21, 2011

¦Closing to occur no later than December 31, 2011

1) Based on B2ôs 20-day VWAP as of October 7, 2011 and Auryxôs fully-diluted in-the-money shares outstanding
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Transaction Highlights

Growing 

Production

¦The Otjikoto gold project is expected to produce approximately 100,000 ounces 

of gold per annum (attributable) beginning as early as 2015

¦Combined production is expected to expand from two operating mines (La 

Libertad and Limon) producing approximately 140,000 ounces of gold in 2011 to 

three operating mines producing in excess of 300,000 ounces of gold in 2015 (1)

¦With the development of the Gramalote property in Colombia (51% AngloGold 

Ashanti ï49% B2Gold joint venture), B2Goldôs production could increase to over 

450,000 ounces of gold in 2016

Significant 

Resource Base 

with Exploration 

Upside

¦Otjikoto project hosts an attributable NI 43-101 indicated resource of 1.1 million

ounces of gold and an inferred resource of 0.6 million ounces

¦Combined NI 43-101 measured and indicated resource of 2.4 million ounces of 

gold and inferred resource of 2.6 million ounces of gold

¦Significant exploration upside at assets in Colombia, Namibia, Nicaragua and 

Uruguay 

Strong Financial 

Position

¦Pro forma cash balance expected to equal approximately C$100 million which 

combined with operating cash flow will leave B2 in a strong position to fund 

development of Otjikoto and Gramalote

Experienced 

Management 

Team

¦The management of B2Gold has extensive mine exploration, development, 

financing and operating experience

1) Based on consensus analyst estimates
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Share Capital

Ownership Breakdown Million Shares (% Basic)

Current  B2 Shares Issued and Outstanding 344.7 90.3%

Shares Issued to Auryx Shareholders 37.2 9.7%

Pro Forma Shares Outstanding 381.9 100.0%

Shares Held by B2 Directors and Officers 41.0 10.7%
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Combined Asset Base

Resources and production shown on an attributable basis

M&I resources inclusive of 2P reserves

Development 

Indicated: 1.1mm oz Au (attributable)

Inferred: 0.6mm oz Au (attributable)

Otjikoto, Namibia (92%)

Development 

Inferred: 1.2mm oz Au (attributable)

Gramalote, Colombia (49%)

Production

2P: 0.3mm oz Au (attributable)

M&I: 0.4mm oz Au (attributable)

Inferred: 0.2mm oz Au (attributable)

Limon, Nicaragua (95%)

Production

2P: 0.6mm oz Au

M&I: 0.9mm oz Au

Inferred: 0.7mm oz Au

La Libertad, Nicaragua (100%)

Production

Development
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Proforma Overview

¦ The acquisition of Otjikoto will make a significant impact to B2Gold resources and future production 

¦ B2Goldôs measured and indicated resources will increase by approximately 82%

¦ 2015 production will increase by approximately 42% based on average analyst estimates

Based on analyst consensus research

Resources and production shown on an attributable basis

Measured and indicated resources inclusive of reserves

Measured and Indicated Resources (k oz Au) Estimated Annual Production (k oz Au)

Auryx

B2Gold

141

224

95 

2011E 2015E

319

1,300 1,300 

1,067 

B2Gold New B2Gold

2,367 
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Proforma 2015 Estimated Production

Based on analyst consensus research

AuRico Gold includes production from Northgate Minerals

2015 Estimated Production (k oz AuEq)

1,022 

751 

405 
353 

319 300 
243 239 224 223 204 182 
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About Auryx Gold
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Auryx Asset Overview

¦ The Auryx projects comprise of 11 licenses totalling ~900,000 ha.

¦ The Otjikoto project is an advanced stage gold property located in north-central Namibia

¦ AccTer (gold and base metals target) and Top Hat (base metals target) are located 

250km east of the Otjikoto deposit
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Namibia Overview

¦ Strong mining culture with well established operations:

¦ Rio Tinto (Rossing)

¦ Anglogold Ashanti (Navachab)

¦ Paladin Energy (Langer Heinrich)

¦ Stable democratic government

¦ Recent consultative mining taxation review

¦ Established Infrastructure

¦ Local access to road, rail, power and water

¦ Low population density

¦ Highly skilled professionals available locally
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Otjikoto Asset Summary

¦ The Otjikoto project is an advanced stage gold 

property located in north-central Namibia

¦ Otjikoto has a current NI 43-101 indicated resource 

of 25mm tonnes grading 1.44 g/t Au for 1.2mm oz, 

and an inferred resource of 16mm tonnes grading 

1.31 g/t Au for 0.66mm oz (100% basis)

¦ Significant potential exists to grow the resource 

at Otjikoto in targets along strike, satellite zones 

in the hanging wall, and in similar structures and 

host rocks elsewhere on the property

¦ The project area is linked by highways and railways 

to Namibiaôs port of Walvis Bay

¦ High voltage overhead grid power and water supply 

is available in the vicinity of the project

¦ The company initiated a 12 month, 45,000 metre infill 

and step-out drill program in July 2011 to increase 

the resource and progress towards a definitive 

feasibility study, expected in the second half of 2013

¦ EVI Gold (Proprietary) Limited ("EVI") acquired an 

8% share of Auryx Namibia in December 2007

¦ EVI has an option to acquire an additional 7% at fair 

market value

Auryx Gold - Otjikoto Resources 

100% Basis

Tonnes (mm)  Au (g/t) Au (k oz)
 

Indicated 25  1.44 1,160

Inferred 16  1.31 660

Total Resources 41  1.40  1,820  



15

Otjikoto Long Section

¦ High-Grade Structure at Otjikoto - high potential exists to continue hitting parallel structures 

with more step out drilling
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Otjikoto PEA Results

¦ The PEA, released in September 2011, 

demonstrated robust project economics, 

highlighted by a US$301mm pre-tax NPV, 4.9 

year payback period, and a 42% IRR using 

contractor mining

¦ The PEA assumed a 5% discount rate, 

US$1,300/oz gold price and NAD/USD 

exchange rate of 7.50

¦ LOM production is estimated to be 1.1mm oz at 

US$691/oz over the projected 10 year mine life

¦ LOM annual production is expected to 

average 109k oz Au (100% basis)

¦ Metallurgical testing revealed recovery rates of 

88% and 91% for oxides and sulphides, 

respectively, using a bulk flotation and leach 

process

¦ The plant consists of conventional flotation 

and carbon-in-leach circuit made up of 

crushing, milling, gravity gold recovery, 

flotation, CIL, electrowinning and smelting

PEA Results

Mine Life 10 years 

LOM Annual Production 109,000

LOM Cash Costs (including contingency) US$691/oz (US$725/oz)

Run of mine head grade 1.71 g/t

Strip Ratio 7.3:1

Initial Capital Cost (assuming contractor 

mining)

US$130mm

Sustaining Capital Cost (per year) US$15mm

Pre-tax NPV5% US$301mm

IRR 42%
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Otjikoto Development Timeline

2011 2012

Q3 Q4 Q1 Q2 Q3 Q4

Exploration Activities

Drilling 45,000m of drilling

Geophysical Surveys

Development Activities

Infrastructure DFS Level

Metallurgical Testwork DFS Level

Hydrological Studies DFS Level

43-101 Resource Update

ESIA, PPP & EMPR DFS Level

Definitive Feasibility Q2 2013
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Pan African Deposits

¦ Navachab, owned by AngloGold Ashanti, is approximately 300km from Otjikoto 

Auryx Gold AngloGold Ashanti

Background

Information

Deposit Otjikoto Navachab

Location Namibia Namibia

Discovery 1999 1984

Geology

Host Rock Metasedimentary Metasedimentary

Metamorphism Amphibolite Greenschist - Amphibolite

Age (mm years) 530-490 ~510

Tectonic

Environment
Closing of continental rift Closing of continental rift

Fluid Source Deep seated Deep seated

Resource (mm oz)

100% Basis

Measured & 

Indicated
1.16 4.47

Inferred 0.66 0.62

Reserve - 2.36

Average Grade (g/t) 1.40 1.15

Metallurgy
Recovery 91% ~100%

Method Milling, gravity, flotation & CIL Milling & CIP

Production

Strip Ratio ~7.3:1 6.2:1

Annual Production 

(oz/year)
Targeting 109,000 Targeting 80,000
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About B2Gold
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About B2Gold Corp.

¦ Vancouver based gold producer founded as a private company in 2007 by the former executives 

and management team of Bema Gold Corporation

¦ Two producing gold mines in Nicaragua ïLa Libertad and Limon

¦ Projected to produce between 135,000 to 145,000 ounces of gold in 2011

¦ Growing production profile from existing assets

¦ Prefeasibility and exploration work on Gramalote in Colombia

¦ Exploration projects in Nicaragua and Uruguay

¦ Strong operating cash flow ïenabling the Company to fund all capital, development and 

exploration projects for 2011 and maintain a strong cash balance

¦ No debt and no hedging

¦ Listed on the TSX (ñBTOò) and the OTCQX (ñBGLPFò)
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La Libertad Mine

¦ Open pit gold mine

¦ Projected to produce between 93,000 to 99,000 

ounces of gold in 2011 at an operating cash cost of 

approximately $440 - $460/oz

¦ 2011 production budgeted at 5,500 tonnes of ore per 

day, average grade of 1.60 g/t, estimated recovery 

87%

¦ Minimum 7 year mine life (potentially increasing)

¦ 2011 projected cash from operations at La Libertad of 

approximately $91 million - at $1,800 per ounce gold 

from August onward (yearly average of $1,630)

¦ 2011 estimated capital costs of approximately $28 

million

¦ 2012 capital costs are expected to be lower

¦ Potential to significantly increase annual gold 

production and extend the mine life with the 

development of the Jabali deposit
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Limon Mine

¦ Open pit and underground gold mine

¦ 1,000 tonne per day mill

¦ 2010 was the most successful production year in the 

past six years producing over 40,000 ounces of gold

¦ In 2011, projected to produce between 42,000 and 

46,000 ounces of gold at a cash cost of approximately 

$720 - $740/oz for approximately 379,000 tonnes at 

4.25 g/t

¦ 2011 approximate capital costs of $20 million

¦ 2012 capital costs are expected to be significantly lower

¦ Exploration to date has increased the mine life to five 

years

¦ Potential to increase gold production and reduce 

operating costs by delivering higher grade ore to the 

mill
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Gramalote Property

49% B2Gold ð51% AngloGold Ashanti Joint Venture

Gramalote
¦ AngloGold Ashanti is manager of the project

¦ Excellent infrastructure and location

¦ NI 43-101 compliant inferred resource estimate for the 

Gramalote Ridge Zone of 74.4 Mt grading 1.0 g/t gold for 

a total of 2.39 million ounces of gold (100% basis)

¦ The Gramalote Ridge Zone remains open to the east 

and west with numerous other targets

¦ 2011 exploration and prefeasibility work is underway ï

budget of approximately $38 million (100%)
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Radius Joint Venture 

(Trebol, Pavon & San Jose)

¦ B2Gold is earning a 60% interest from Radius 

Gold

¦ 22 km NE trending belt of epithermal hot springs 

style gold mineralization

¦ Mineralization traced through a combination of 

mapping, prospecting, trenching and soil 

geochemical sampling over a 2.2 km by 800 

metres area in a series of north-northeast 

trending zones, which remain open in all 

directions

¦ Initial 3,000m drill campaign is now complete 

with further drilling planned for late 2011

¦ Recent drill results indicate the potential for 

numerous gold bearing zones

¦ Recent trench results have discovered a new 

zone to the east

¦ The potential is for near surface deposits with 

low strip ratios and high grade feeder zones

¦ Regional exploration and follow-up trenching is 

ongoing
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Cebollati Property

(Uruguay)

¦ B2Gold is earning an 80% interest in the 

property

¦ Exploration rights covering a belt of 50 km 

long by 10 to 15 km wide

¦ Consistent high-grade surface gold 

mineralization over a 1,800 x 550 m area. 

¦ Extensive trenching returned impressive 

gold values

¦ An 8,500 m diamond drill program is 

underway. New results returned good gold 

grades

¦ Gold zones open in all directions under 

cover
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B2Gold Management Team

¦ Clive T. Johnson (President, CEO & Director)

Clive Johnson leads the strong management team of B2Gold.  Mr. Johnson was involved with Vancouver based Bema Gold 

and its predecessor companies since 1977. When Bema Gold was created by the amalgamation of three Bema group 

companies in 1988 Mr. Johnson became the Chief Executive Officer. Mr. Johnson was the driving force behind Bemaôs 

dramatic transition from a junior exploration Company to an international intermediate gold producer.

¦ Mark Corra (Senior VP, Finance, CFO)

Mark Corra has spent over 25 years in the gold mining industry. His first 11 years were with Placer Dome before joining Bema 

Gold in 1990 as Controller and later becoming the Vice President of Finance and acting Chief Financial Officer. A Certified 

Management Accountant, with a diploma in Financial Management from the BC Institute of Technology he is responsible for 

B2Goldôs financial reporting, cash management, tax planning and acquisition evaluations. While with Bema, Mr. Corra was 

instrumental in arranging several project financings for construction of mines in Chile and Russia. The Kupol project 

syndicated debt financing of US$425 million was the largest gold project financing ever completed and was voted the mine 

finance deal of the year by Project Finance International in 2005.

¦ Roger Richer (Executive VP, General Counsel, Secretary)

Roger Richer has extensive experience in mining law, corporate finance and international business transactions and practices.

He has BA and LLB degrees from the University of Victoria. Roger was with Bema since its inception in 1988. 

¦ Tom Garagan (Senior VP Exploration)

Tom Garagan is a 1980 geology graduate from the University of Ottawa. He has worked in North and South America, East 

and West Africa and Russia. Mr. Garagan was with Bema since 1991 and was appointed Vice President Exploration in 1996. 

Mr. Garagan has been instrumental in several discoveries, including the Cerro Casale and Kupol deposits.
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B2Gold Management Team

¦ George Johnson (Senior VP, Operations)

George Johnson has the responsibility for overseeing all development and producing properties including both the Limon and La

Libertad mines in Nicaragua. He has over 35 years of experience in underground and open pit mine construction and operations 

management. He was the Senior Vice President of Operations at Bema Gold managing all of Bemaôs operational assets as well 

as the construction of the world class Kupol Project in Northeastern Russia. Following the takeover of Bema by Kinross Gold in 

February 2007, Mr. Johnson moved on with Kinross to manage the final construction and completion of the Kupol Project. 

George joined B2Gold in August 2009.

¦ Dennis Stansbury (Senior VP, Development and Production)

Dennis Stansbury is a mining engineer with over 32 years of engineering, production and management experience at surface 

and underground mines. After working for a number of gold mining companies in South America and the United States, he 

joined Bema as Vice President South America in 1994 and was appointed Vice President Production and Development in 1996.

¦ Ian MacLean (VP, Investor Relations)

Ian MacLean began his Investor Relations career in 1996 with Nevsun Resources.  In 2001 Mr. MacLean joined Bema Gold as 

the Manager of Investor Relations and was appointed Vice President Investor Relations in 2006. Mr. MacLean has a BA in 

English Literature from Carleton University in Ottawa.

¦ Bill Lytle (VP, Environmental, Health, Safety & Permitting)

Bill Lytle has been a HSES specialist in the mining industry for more than 15 years. He has extensive experience in providing

operational HSES assistance during all phases of the mining cycle. Most recently, he owned and operated a small consulting 

company that supported mining projects throughout the world and worked extensively with international lending institutes to 

ensure compliance with the IFC Performance Standards, Equator Principles, and international best practices. Mr. Lytle also 

previously worked with Bema Gold as the corporate HSES Manager. He has a B. Sc in Chemical Engineering, M. Sc. in Civil 

Engineering, and is a registered professional engineer (Colorado, USA). Bill joined B2Gold in December 2010.
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Appendix
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Otjikoto Exploration Targets

¦ Otjikoto geophysical anomaly 

strikes N 20° E

¦ Otjikoto geophysical anomaly 

~10km long

¦ Potential extensions to south 

and southwest

¦ Coincident geochemistry and 

geophysics anomaly on EPL 

4309 ïalong strike from 

Otjikoto

¦ Helimag survey in October to 

refine targets and identify 

structures in the 10km long 

anomalies
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Otjikoto Magnetite Zones

¦ Geophysics suggests 

ironoxide mineralization has a 

potential strike length of 6km

¦ Two distinct zones of massive 

iron-oxides overlying and 

peripheral to the Otjikoto gold 

deposit are drill defined and 

still open

¦ The Company plans to drill 

test the 6km extension of the 

magnetic anomaly

¦ Recovery of iron-oxide may 

enhance the economics at 

Otjikoto


