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Cautionary Statement 

Some of the statements contained in this presentation are forward-looking 

statements, such as estimates and statements that describe the Company's 

future plans, objectives or goals, including words to the effect that the Company 

or management expects a stated condition or result to occur.  Since forward-

looking statements address future events and conditions, by their very nature, 

they involve inherent risks and uncertainties.  Actual results in each case could 

differ materially from those currently anticipated in such statements.  The 

Company does not assume any obligation to update or revise its forward-looking 

statements, whether as a result of new information, future events or otherwise. 

 

Tom Garagan, Senior Vice President of Exploration, is a Qualified Person for 

B2Gold Corp. as defined by National Instrument 43-101. 

 

(All amounts in this presentation are expressed in United States dollars, unless 

otherwise stated). 
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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 ï La 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 on Gramalote in Colombia 

¦ Exploration projects in Nicaragua and Uruguay 

¦ Recently announced proposed business combination with Auryx Gold 

¦ Strong operating cash flow ï enabling 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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B2Gold / Auryx Merger Overview 

¦ B2Gold and Auryx have signed a binding agreement to combine the two companies 

expected to be completed via a Plan of Arrangement, total equity value Cdn$160 million 

¦ Auryx owns 92% interest on 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 B2Gold and Auryx and the Auryx 

Board will recommend that Auryx shareholders vote in favour of the transaction 

¦ 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 
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B2Gold Share Capital 

Ownership Breakdown Million Shares (1) (% Basic) 

Total Shares Issued and Outstanding 344.8 

Pro Forma Shares Outstanding (2) 381.9 100.0% 

Shares Held by Directors and Officers 39.6 10% 

Stock Options held by Non-Executive Directors, 

Non-Executive Officers, Employees and 

Consultants 

12.6 3.3% 

Total Shares Fully Diluted 397.1 

Market Capitalization (Basic) (3) Cdn$1.5 billion 

(1) Approximate figures are as of November 7, 2011 

(2) Assuming Completion of Auryx Merger 

(3) Based on the closing B2Gold share price of Cdn$3.96 per share on November 8, 2011 
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2011 Financial Highlights 

2011 Third Quarter 

¦ Gold revenue of $50.5 million 

¦ Gold production of 34,303 ounces 

¦ Gold sales of 29,672 ounces 

¦ Consolidated operating cash costs of $529 per ounce of gold 

¦ Cash flow from operations of $20.0 million 

¦ Cash balance of $73.6 million at quarter end 
 

2011 Nine Months 

¦ Record gold revenue of $158.5 million 

¦ Record gold production of 105,796 ounces 

¦ Record adjusted net income of $55.0 million 

¦ Record cash flow from operations of $73.6 million 

¦ Consolidated operating cash cost of $522 per ounce of gold 
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Corporate Production Profile 

¦ Projected to produce between 135,000 to 

145,000 ounces of gold in 2011 

¦ Projected 2011 average operating cash 

costs of approximately $540 - $560 per 

ounce 

¦ Projected 2011 cash flow from mining 

operations of approximately $113.4 million 

- at $1,700 per ounce gold from August 

onward (yearly average of $1,589) 

¦ Strong operating cash flow enables the 

Company to fund all capital, development 

and exploration projects for 2011 and 

maintain a strong balance sheet 

¦ No hedging and no debt 
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Projected Annual Production  

¦ The Otjikoto project in Namibia will make a significant impact on B2Gold ós future production  (2) 

 

Based on internal estimates 

Production shown on an attributable basis 

 

Estimated Annual Production (k oz Au) 

Gramalote (1) 

La Libertad 

Limon 

Otjikoto (1) (2) 

(1) subject to feasibility study, permitting and financing 
(2) subject to closing of B2Gold / Auryx business combination 
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Nicaragua Project Locations 
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Mining in Nicaragua 

La Libertad Mine Inauguration ï May 2010 

¦ Long mining history with a strong Mining Law 

¦ One of the safest countries in Central 

America 

¦ Modern infrastructure and easily accessible 

¦ Democratic Republic since 1990. 

Government supportive of foreign investment 

¦ Fair tax regime ï 3% NSR and 30% Net 

Profits Tax 

¦ B2Gold is one of the major employers in 

Nicaragua with approximately 1,700 

employees and contractors 

¦ B2Gold is the largest exporter of gold in the 

country and the largest individual exporting 

company in the country 

¦ Major contributor to local and national 

economy and strong commitment to social 

programs 
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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 (increasing) 

¦ 2011 projected cash from operations at La 
Libertad of approximately $87.7 million - at 
$1,700 per ounce gold from August onward 
(yearly average of $1,589) 

¦ 2011 estimated capital costs of approximately 
$28 million 

¦ 2012 capital costs are expected to be 
significantly lower 

¦ Potential to significantly increase annual gold 
production and extend the mine life with the 
development of the Jabali deposit 
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Note: all widths quoted are estimated true width 

-       Down Hole interval indicates depth of intersection 

La Libertad Exploration Drill Targets 

Jabali Antenna Zone ï Inferred Resource 

1.63 Mt @ 6.52 g/t Au for 342 K oz Au 

Crimea Pit 

Mojon Pit 

San Juan East ï 

Probable 

Reserve 

San Juan ï Potential 

Extension 

El Carmen / Escandalo veins 

High grade / open Pit targets 

Crimea Extension 

Soil Anomaly 

Mojon West extension 

Jabali Central Zone ï Inferred Resource 

1.59 Mt @ 3.24 g/t Au for 166 K oz Au 
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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 lower than 

2011 

¦ 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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Exploration and Development Projects 



15 

Mining in Colombia 

Colombia Regional Map 

¦ Long history of gold production 

¦ Excellent exploration potential 

¦ Good infrastructure 

¦ Modern mining law 

¦ Fair tax regime ï 4% NSR and 

33% Net Profits Tax 

¦ Stable government that 

encourages foreign investment 

¦ Two joint ventures with 

AngloGold Ashanti 

: 
Anglogold-Ashanti Projects 

Anglogold-Ashanti  - B2Gold JV 

 ̧ Batero Gold 

 ̧ Ventana Gold 

B2Gold Project 

 ̧ Greystar 

 ̧ Medoro Resources 
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Gramalote Property 
49% B2Gold ï 51% 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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Gramalote Development 

¦ Highlights from the 2011 prefeasibility and 

exploration work include: 

¦ Positive metallurgical test results showing in 

excess of 90% recovery 

¦ Encouraging new drill results from Gramalote 

and outside targets indicate the potential for a 

larger resource 

¦ Consistent grade from the infill drilling on the 

Gramalote Ridge resource 

¦ Prefeasibility study due to be completed by June 

2012 and final feasibility study planned for 

completion by October 2013 

¦ Potential production of 250,000 to 300,000 ounces 

of gold per year, subject to final feasibility study, 

permitting and financing 


