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CAUTIONARY STATEMENT 3

Production results and production guidance presented in this presentation reflect total production at the mines B2Gold operates on a 100% project basis. Please see our Annual Information Form dated March 30, 2022 (“2022 AIF”) for a discussion of our ownership interest in the mines B2Gold operates.
This presentation includes certain "forward-looking information" and "forward-looking statements" (collectively forward-looking statements") within the meaning of applicable Canadian and United States securities legislation, including: projections; outlook; guidance; forecasts; estimates; and other statements 
regarding future or estimated financial and operational performance, gold production and sales, revenues and cash flows, and capital costs (sustaining and non-sustaining) and operating costs, including projected cash operating costs and AISC, and budgets on a consolidated and mine by mine basis; the impact of the 
COVID-19 pandemic on B2Gold's operations, including any restrictions or suspensions with respect to our operations and the effect of any such restrictions or suspensions on our financial and operational results; the ability of the Company to successfully maintain our operations if they are temporarily suspended, 
and to restart or ramp-up these operations efficiently and economically, the impact of COVID-19 on the Company's workforce, suppliers and other essential resources and what effect those impacts, if they occur, would have on our business, our planned capital and exploration expenditures; future or estimated mine 
life, metal price assumptions, ore grades or sources, gold recovery rates, stripping ratios, throughput, ore processing; statements regarding anticipated exploration, drilling, development, construction, permitting and other activities or achievements of B2Gold; and including, without limitation: B2Gold generating 
operating cashflows of approximately  $625 million in 2022 which are expected to be significantly weighted to the second half of 2022; remaining well positioned for continued strong operational and financial performance for 2022; projected gold production, cash operating costs and AISC on a consolidated and mine 
by mine basis in 2022, including production being weighted heavily to the second half of 2022; total consolidated gold production of between 990,000 and 1,050,000 ounces in 2022 with cash operating costs of between $620 and $660 per ounce and AISC of between $1,010 and $1,050 per ounce; the Fekola mill 
being expected to run at an annualized throughput rate of approximately 9.0 Mtpa (over the long-term); issuance of the Menankoto Permit in the near future; the potential upside to increase Fekola's gold production in 2022 by trucking material from the Anaconda area to feed the Fekola mill starting by the end of 
2022 with potential production of approximately 100,000 ounce per year; the potential for production from the Cardinal zone to add approximately 50,000 ounces in 2022 to the Company's production profile and an average of approximately 60,000 ounce per year over the next 6 to 8 years; the development of the 
Wolfshag underground mine at Otjikoto, including the results of such development and the costs and timing thereof; stope ore production at the Wolfshag underground mine at Otjikoto commencing late in the first half of 2022; the completion of the Gramalote Feasibility Study and the results therein, and a 
construction decision to be made shortly thereafter; the potential payment of future dividends, including the timing and amount of any such dividends, and the expectation that quarterly dividends will be maintained at the same level; the availability of the RCF for future drawdowns; and B2Gold's attributable share 
of Calibre’s production. All statements in this presentation that address events or developments that we expect to occur in the future are forward-looking statements. Forward-looking statements are statements that are not historical facts and are generally, although not always, identified by words such as "expect", 
"plan", "anticipate", "project", "target", "potential", "schedule", "forecast", "budget", "estimate", "intend" or "believe" and similar expressions or their negative connotations, or that events or conditions "will", "would", "may", "could", "should" or "might" occur. All such forward-looking statements are based on the 
opinions and estimates of management as of the date such statements are made.
Forward-looking statements necessarily involve assumptions, risks and uncertainties, certain of which are beyond B2Gold's control, including risks associated with or related to: the duration and extent of the COVID-19 pandemic, the effectiveness of preventative measures and contingency plans put in place by the 
Company to respond to the COVID-19 pandemic, including, but not limited to, social distancing, a non-essential travel recommendation, business continuity plans, and efforts to mitigate supply chain disruptions; escalation of travel restrictions on people or products and reductions in the ability of the Company to 
transport and refine doré; the volatility of metal prices and B2Gold's common shares; changes in tax laws; the dangers inherent in exploration, development and mining activities; the uncertainty of reserve and resource estimates; not achieving production, cost or other estimates; actual production, development 
plans and costs differing materially from the estimates in B2Gold's feasibility and other studies; the ability to obtain and maintain any necessary permits, consents or authorizations required for mining activities; environmental regulations or hazards and compliance with complex regulations associated with mining 
activities; climate change and climate change regulations; the ability to replace mineral reserves and identify acquisition opportunities; the unknown liabilities of companies acquired by B2Gold; the ability to successfully integrate new acquisitions; fluctuations in exchange rates; the availability of financing; financing 
and debt activities, including potential restrictions imposed on B2Gold's operations as a result thereof and the ability to generate sufficient cash flows; operations in foreign and developing countries and the compliance with foreign laws, including those associated with operations in Mali, Namibia, the Philippines 
and Colombia and including risks related to changes in foreign laws and changing policies related to mining and local ownership requirements or resource nationalization generally, including in response to the COVID-19 outbreak; remote operations and the availability of adequate infrastructure; fluctuations in price 
and availability of energy and other inputs necessary for mining operations; shortages or cost increases in necessary equipment, supplies and labour; regulatory, political and country risks, including local instability or acts of terrorism and the effects thereof; the reliance upon contractors, third parties and joint 
venture partners; the lack of sole decision-making authority related to Filminera Resources Corporation, which owns the Masbate Project; challenges to title or surface rights; the dependence on key personnel and the ability to attract and retain skilled personnel; the risk of an uninsurable or uninsured loss; adverse 
climate and weather conditions; litigation risk; competition with other mining companies; community support for B2Gold's operations, including risks related to strikes and the halting of such operations from time to time; conflicts with small scale miners; failures of information systems or information security 
threats; the ability to maintain adequate internal controls over financial reporting as required by law, including Section 404 of the Sarbanes-Oxley Act; compliance with anti-corruption laws, and sanctions or other similar measures; social media and B2Gold's reputation; risks affecting Calibre having an impact on the 
value of the Company's investment in Calibre, and potential dilution of our equity interest in Calibre; as well as other factors identified and as described in more detail under the heading "Risk Factors" in B2Gold's most recent Annual Information Form, B2Gold's current Form 40-F Annual Report and B2Gold's other 
filings with Canadian securities regulators and the U.S. Securities and Exchange Commission, which may be viewed at www.sedar.com and www.sec.gov, respectively. 
The list is not exhaustive of the factors that may affect B2Gold's forward-looking statements
B2Gold's forward-looking statements are based on the applicable assumptions and factors management considers reasonable as of the date hereof, based on the information available to management at such time. These assumptions and factors include, but are not limited to, assumptions and factors related to 
B2Gold's ability to carry on current and future operations, including: the duration and effects of COVID-19 on our operations and workforce; development and exploration activities; the timing, extent, duration and economic viability of such operations, including any mineral resources or reserves identified thereby; 
the accuracy and reliability of estimates, projections, forecasts, studies and assessments; B2Gold's ability to meet or achieve estimates, projections and forecasts; the availability and cost of inputs; the price and market for outputs, including gold; foreign exchange rates; taxation levels; the timely receipt of necessary 
approvals or permits; the ability to meet current and future obligations; the ability to obtain timely financing on reasonable terms when required; the current and future social, economic and political conditions; and other assumptions and factors generally associated with the mining industry.
B2Gold's forward-looking statements are based on the opinions and estimates of management and reflect their current expectations regarding future events and operating performance and speak only as of the date hereof. B2Gold does not assume any obligation to update forward-looking statements if 
circumstances or management's beliefs, expectations or opinions should change other than as required by applicable law. There can be no assurance that forward-looking statements will prove to be accurate, and actual results, performance or achievements could differ materially from those expressed in, or implied 
by, these forward-looking statements. Accordingly, no assurance can be given that any events anticipated by the forward-looking statements will transpire or occur, or if any of them do, what benefits or liabilities B2Gold will derive therefrom. For the reasons set forth above, undue reliance should not be placed on 
forward-looking statements.

Non-IFRS Measures
This presentation includes certain terms or performance measures commonly used in the mining industry that are not defined under International Financial Reporting Standards ("IFRS"), including "cash operating costs" and "all-in sustaining costs" (or "AISC"). Non-IFRS measures do not have any standardized 
meaning prescribed under IFRS, and therefore they may not be comparable to similar measures employed by other companies. The data presented is intended to provide additional information and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS 
and should be read in conjunction with B2Gold's consolidated financial statements. Readers should refer to B2Gold's Management Discussion and Analysis, available on the Websites, under the heading "Non-IFRS Measures" for a more detailed discussion of how B2Gold calculates certain of such measures and a 
reconciliation of certain measures to IFRS terms.

Cautionary Note to United States Investors
The disclosure in this presentation was prepared in accordance with Canadian National Instrument 43-101 ("NI 43-101"), which differs significantly from the requirements of the SEC, and resource and reserve information contained or referenced in this MD&A may not be comparable to similar information disclosed 
by public companies subject to the technical disclosure requirements of the SEC. Historical results or feasibility models presented herein are not guarantees or expectations of future performance.

http://www.sedar.com/
http://www.sec.gov/


4MINE & PROJECT LOCATIONS
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1. B2Gold (operator): 50%/AngloGold Ashanti Limited 
(“AngloGold”): 50% 

2. Includes Anaconda area (comprised of the Menankoto Permit 
and Bantako North Permit)



2021 HIGHLIGHTS

Despite the continuing challenges of COVID-19, B2Gold celebrated its 13th

consecutive year of record annual gold production of 1.05 Moz

Record annual gold production from each of the Otjikoto and Masbate 
mines of 198 Koz and 222 Koz, respectively  

Consolidated cash operating costs1 of $535/oz produced and all-in 
sustaining costs (“AISC”)1 of $888 /oz remain among the lowest in the 
industry

Strong annual consolidated gold revenues of $1.76 B

Strong annual consolidated cash flows from operating activities of $0.76 B

Maintained a strong financial position and liquidity

Continued to pay a quarterly dividend of $0.04 per common share 
(annualized rate of $0.16) – highest dividend yield in the gold sector

Continued to advance development and exploration projects 

5

1. Non-IFRS Measure; refer to “Non-IRFS Measures” on Slide 3



Otjikoto Mine, Namibia

STRONG & PROFITABLE PRODUCTION PROFILE
Annual Gold Production Growth (oz)

Fekola Mine, Mali

Masbate Mine, The Philippines

La Libertad Mine, Nicaragua

El Limon Mine, Nicaragua

Attributable production from Calibre Mining Corp. (“Calibre”)

Total consolidated all-in sustaining costs (“AISC”)1 /oz sold

B2Gold’s consolidated production and guidance are presented on a 100% basis, except where noted
A – Actual     
E – Estimated: Based on current assumptions
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E

1. Non-IFRS Measure. Refer to “Non-IFRS Measures” 

on slide 2 

2. Includes 79,243 oz during the Fekola Mine’s pre-

commercial production period

3. On October 15, 2019, B2Gold restructured its 

interests in La Libertad Mine and El Limon Mine 

and, as a result, now applies the equity method of 

accounting for its ownership in Calibre. 

Commencing from October 15, 2019, B2Gold 

reported an approx. 33% attributable share of 

Calibre production/costs as part of its total 

production/cost results

4. On January 12, 2022, B2Gold’s ownership interest 

in Calibre was diluted to approx. 25% following 

Calibre’s acquisition of Fiore Gold Ltd.

5. Consolidated gold production from B2Gold’s three 

operating mines (Fekola, Masbate, Otjikoto) is 

expected to be significantly weighted to the second 

half (“H2”) of 2022; for the first half (“H1”) of 2022, 

production is forecast to be between 390 Koz - 410 

Koz, which is expected to increase significantly to 

between 560 Koz - 590 Koz during H2 2022



7OPERATING CASH FLOW GROWTH
B2Gold vs. Peers: 2017 to 2022

Credit: Canaccord Genuity (June 17, 2022)
Peers defined as 2021 actual gold production
from 0.5 – 2.5 Moz
Equinox excluded since negative 2017 OpCF
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8NET CASH CHANGE1

2017 to 2022

Credit: Canaccord Genuity (June 17, 2022)
1. Net cash is calculated as cash minus specified debt (excludes equipment loans and lease obligations)
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9DIVIDEND YIELD

Credit: Canaccord Genuity (June 17, 2022)
Peers defined as 2021 actual gold production from 0.5 – 2.5 Moz
Per Bloomberg DES function
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Credit: Canaccord Genuity (June 17, 2022)
Source: Bloomberg

A HISTORY OF CREATING SHAREHOLDER VALUE
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Maintain the highest standards of responsible mining, 

government relationships, Health, Safety & Environment 

stewardship and Corporate Social Responsibility programs

Maximize profitable gold production from existing mines while 

increasing Mineral Reserves and Mineral Resources

Maintain a strong cash position while maximizing cash flow; 

continue significant dividend payment

Focus on organic growth by advancing pipeline of development, 

brownfield and greenfield exploration projects

Continue to evaluate growth opportunities for development and 

exploration projects around the world

CORPORATE STRATEGY



FINANCIALS

MIKE CINNAMOND

SVP, Finance & CFO



First quarter (“Q1”) 20211:

220,644 oz

1. Includes B2Gold’s approx. 33% attributable share of production from Calibre. B2Gold applies the equity 
method of accounting for its interest in Calibre

2. Original guidance was between 970 Koz - 1.03 Moz
3. Non-IFRS Measure. Refer to “Non-IRFS Measures” on slide 2

FULL YEAR (“FY”) 2021
Gold Production, Costs, Gold Revenue & Cash Flows from Operating Activities

12

Cash operating costs3,4: 

FY $535 /oz produced

FY $500 - $540 /oz (guidance)

AISC3,4:

FY $888 /oz sold

FY $870 - $910 /oz (guidance)

Gold revenue:

FY $1.76 B on gold sales of 981,401 oz5

FY $1.7 B (guidance)6

Cash flows from

operating activities:

FY $724 M

FY $650 M (guidance)6,7
2021 GUIDANCE1,2:

1,015 Koz - 1,055 Koz

Q2 20211:

211,612 oz

Gold production: 

FY 20211:

1,047,414 oz

4. Includes estimated attributable results for Calibre
5. At an average realized gold price of $1,796 /oz
6. Based on an average gold price of $1,800 /oz
7. Original guidance was $630 M

Q3 20211:

310,261 oz

FEKOLA:

567,795 oz

MASBATE:

222,227 oz

OTJIKOTO:

197,573 oz

Fourth quarter (“Q4”) 20211:

304,897 oz



2022 GUIDANCE 
Gold Production, Costs, Gold Revenue & Cash Flows from Operating Activities

Gold production1,2:

990 Koz - 1,050 Koz

AISC 3,4:

$1,010 - $1,050 /oz

Cash operating costs3,4:

$620 - $660 /oz

Gold revenue5:

approx. $1.76 B

Cash flows from operating activities5: 

approx. $625 M

1. Includes B2Gold’s approx. 25% attributable share of Calibre’s production
2. Consolidated gold production from B2Gold’s three operating mines is expected to be significantly weighted to H2 2022; for H1 2022, production is forecast to be between 390 Koz - 410 Koz, which is expected to 

increase significantly to between 560 Koz - 590 Koz during H2 2022 
3. Non-IFRS Measure. Refer to “Non-IFRS Measures” on slide 2
4. Includes estimated attributable results for Calibre
5. Based on current assumptions

13

Expected to be significantly weighted to

H2 2022



Q1 20221:

209,365 oz

1. Includes B2Gold’s approx. 25% attributable share of Calibre’s production
2. Non-IFRS Measure. Refer to “Non-IRFS Measures” on slide 2
3. Includes estimated attributable results for Calibre

Q1 2022
Gold Production, Costs, Gold Revenue & Cash Flows from Operating Activities

14

Cash operating costs2,3: 

Q1 $699 /oz produced

FY $620 - $660 /oz (guidance)

AISC2,3:

Q1 $1,036 /oz sold

FY $1,010 - $1,050 /oz (guidance)

Gold revenue:

Q1 $366 M on gold sales of 195,100 oz4

FY $1.76 B (guidance)5

Cash flows from operating activities:

Q1 $107 M

FY $625 M (guidance)52022 GUIDANCE1:

990 Koz - 1,050 Koz

Gold production: 

4. At an average realized gold price of $1,874 /oz
5. Based on current assumptions

FEKOLA:

101,648 oz

MASBATE:

59,764 oz

OTJIKOTO:

35,061 oz
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As of March 31, 2022, B2Gold had cash and cash equivalents 

of $649 M (December 31, 2021: $673 M)

On December 16, 2021, B2Gold entered into a revised 

revolving credit facility agreement with its existing syndicate of 

banks. The maximum available for drawdown under the facility 

remains at $600 M with an accordion feature, available on the 

receipt of additional binding commitments, for a further 

$200 M

On June 8, 2022, B2Gold’s Board of Directors declared a cash 

dividend for Q2 2022 of $0.04 per common share (or an 

expected $0.16 per common share on annualized basis)

Due to B2Gold's strong net positive cash position, strong 

operating results and current higher gold price environment, 

the Company’s quarterly dividend rate is expected to be 

maintained – this represents one of the highest dividend yields 

in the gold sector1

1. The declaration and payment of any future dividends will be subject to the determination 
of the Board, in its sole and absolute discretion. There can be no assurance that any 
dividends will be paid at the current rate or at all in the future.

STRONG FINANCIAL, LIQUIDITY & CASH POSITION



OPERATIONS

BILL LYTLE

SVP, Operations & COO



16OCCUPATIONAL HEALTH & SAFETY:
LTIFR & TRIFR B2GOLD – MSRT COMPARISON 2021

2021
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Operations have maintained and improved upon annual 
production and cost guidance through effective crisis 

management and optionality

March 2020 – Initial impacts of COVID-19 pandemic included 

travel and logistics restrictions, reduced workforce headcount, 
and added health and safety protocols. No production impact

August 2020 – Initial Mali coup, resulting in delayed renewal and 
re-issuance of the Menankoto exploration permit. Exploration 

activities continued on the adjacent Bantako North permit area 
and the Menankoto area permit was issued in February 2022

January 2022 – ECOWAS sanctions against Mali restrict banking 
and imports. No production impact to date

February 2022 – Ukraine war and Russia sanctions further limit 

global supply chain. Strong relationships with vendors and 
logistics providers reduce impacts and production continues
unimpeded

SOLUTIONS, NOT EXCUSES
Managing Global Crises

Otjikoto Mine, Namibia

Fekola Mine, Mali

Masbate Mine, The Philippines

La Libertad Mine, Nicaragua

El Limon Mine, Nicaragua

Attributable production from Calibre Mining Corp. (“Calibre”)

Total consolidated all-in sustaining costs (“AISC”)1 /oz sold

B2Gold’s consolidated production and guidance are presented on a 100% 
basis, except where noted
A – Actual   E – Estimated: Based on current assumptions
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E

1. Non-IFRS Measure. Refer to “Non-IFRS 

Measures” on slide 2 

2. Includes 79,243 oz during the Fekola Mine’s 

pre-commercial production period

3. On October 15, 2019, B2Gold restructured its 

interests in La Libertad Mine and El Limon 

Mine and, as a result, now applies the equity 

method of accounting for its ownership in 

Calibre. Commencing from October 15, 2019, 

B2Gold reported an approx. 33% attributable 

share of Calibre production/costs as part of 

its total production/cost results

4. On January 12, 2022, B2Gold’s ownership 

interest in Calibre was diluted to approx. 25% 

following Calibre’s acquisition of Fiore Gold 

Ltd.

5. Consolidated gold production from B2Gold’s 

three operating mines (Fekola, Masbate, 

Otjikoto) is expected to be significantly 

weighted to the second half (“H2”) of 2022; 

for the first half (“H1”) of 2022, production is 

forecast to be between 390 Koz - 410 Koz, 

which is expected to increase significantly to 

between 560 Koz - 590 Koz during H2 2022
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Gramalote Project: 

• Completed a Project Optimization Study, concluding 

that significant upside could be available from the 

Gramalote resource, design, and development plans

• Results of the Optimization Study were included in 

the Optimized Feasibility Study

Otjikoto Mine: 

• Development of the Wolfshag Underground mine 

continued to progress with first development ore 

production expected to commence in late H1 2022 

• Study of the down-plunge extension continues

• Approximately 90,000 ounces of Indicated Resources 

were added to the Otjikoto mine plan by expanding 

the ultimate pit to include a fifth phase

2021 DEVELOPMENT MILESTONES



Fekola Mine: completed processing trials including blends of fresh rock and weathered material (saprolite), 

resulting in budget throughput capacity of up to 9.0 million tonnes per annum including all ore types

• Bulk samples were mined from the Cardinal zone and tested through the Fekola plant, confirming that all ore 

types will be processed successfully

• An internal conceptual study of the Fekola Underground mine was completed, resulting in a strong project 

evaluation and approval to advance with a more detailed study in 2022

• Revised Fekola pit phasing and production plan increases H2 2022 production by up to 134,000 ounces

192021 DEVELOPMENT MILESTONES

Anaconda area (Menankoto and Bantako North permits, located 

approx. 20 km north of the Fekola Mine licence area): 

• Exploration activity continued on the Bantako North permit, 

discovering significant fresh rock and saprolite mineralization

• Phase 1 study completed, including trucking saprolite material 

from the Anaconda area to the Fekola mill; successful conclusions 

resulted in advancing to more detailed planning, now including 

both the Menankoto and Bantako North permit areas
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Gramalote Project: 

• Following a review of the feasibility study work 

to date, B2Gold believes there is strong potential 

to improve the economics of the project

• Results of the final optimized feasibility study 

are expected by the end of Q2 2022, with a final 

feasibility study delivered in Q3 2022

Otjikoto Mine: 

• Development of the Wolfshag underground 

mine continues to progress with first 

development ore production expected to 

commence in late H1 2022 

• Study of the down-plunge extension continues

2022 DEVELOPMENT



• Phase 1 study has been prepared which includes trucking saprolite material from the Anaconda area as early as late 2022 with the

potential to increase the production profile for the Fekola mill by approx. 80 to 100 Koz / y,3,4. A total of $33 M has been budgeted for 

2022 to facilitate the Phase 1 saprolite mining at the Anaconda area

• Phase 2 study has commenced to review the project economics of trucking sulphide material to the Fekola mill as compared to 

constructing another standalone mill near the Anaconda area

21

Fekola Mine: the annualized throughput rate is now expected to average 9.0 million tonnes per 

annum for 2022 (and over the long term), based on an ore blend including fresh rock and weathered 

material (saprolite):

• Mine plan includes approx. 50 Koz to be produced from the Cardinal zone in 2022

• Based on current studies, the Cardinal zone could add an average of approx. 60 Koz /y over the 

next six to eight years to Fekola's annual gold production (mineralization remains open at depth)

Anaconda area (Menankoto and Bantako North permits, located approx. 20 km north of the Fekola 

Mine licence area): 

• Updated and significantly increased Mineral Resource estimate1 includes an initial Indicated 

Mineral Resource estimate of 32.4 million tonnes (“Mt”) at 1.08 grams per tonne (“g/t”) gold for 

a total 1,130 Koz of gold, and an Inferred Mineral Resource estimate of 63.7 Mt at 1.12 g/t gold 

for 2,280 Koz of gold2

2022 DEVELOPMENT

1. As of January 11, 2022
2. Constrained within a conceptual pit run at $1,800 /oz of gold
3. The potential to truck material from the Anaconda area in late 2022 is not included in the current Fekola life of mine
4. Subject to obtaining all necessary permits and completion of a final mine plan



22FEKOLA REGIONAL
PROJECTS

The Fekola region includes a wide variety of active and 

potential production sources which provide excellent 

optionality and optimization potential

Ore types include fresh rock, weathered rock, and saprolite. 

These can all be processed effectively at the Fekola plant, or in 

a potential second processing facility

Project locations include near-Fekola (Fekola Pit, Fekola 

Underground, and Cardinal Pit) as well as within road haulage 

range (Bantako North, Menankoto, Bakolobi, Dandoko)

Phase 1 is in the permitting and planning phase, to include 

haulage of high and medium grade saprolite from Bantako

North as early as late 2022 and later expansion to Menankoto

An Enterprise Optimization project is underway that will guide 

production and development of the region to maximize value 

and evaluate development options



23FEKOLA REGIONAL SUMMARY

Source Study Level Mineralized Tonnes Grade g/t Oz Cont. Other notes

Fekola Open Pit Mineral Reserve 52.8Mt 1.99 g/t 3,380koz 2022 AIF Mineral Reserve

Cardinal Mineral Resource 19Mt Indicated
15.2Mt Inferred

1.21g/t Indicated
1.21g/t Inferred

740koz Indicated
590koz Inferred

2022 AIF Mineral Resource;
to be mined in conjunction with the 
Fekola pit

Fekola 
Underground

Internal Study 2.7Mt 4.2 g/t 261koz Based on open pit Inferred Mineral 
Resource model and optimized stopes 
assuming 2.99 g/t cutoff

Anaconda 
Indicated Resource

Mineral Resource 32.4Mt 1.08 g/t 1,130koz 2022 AIF Mineral Resource;
production by haulage to Fekola 
and/or standalone processing;
study in progress

Anaconda Inferred 
Resource

Mineral Resource 63.7Mt 1.12 g/t 2,280koz 2022 AIF Mineral Resource; production 
by haulage to Fekola and/or 
standalone processing;
study in progress

Oklo Resources 
(Dandoko Project)

JORC Mineral 
Resource

8.70Mt M+I
2.63Mt Inferred

1.88 g/t M+I
1.67 g/t Inferred

528koz M+I
141koz Inferred

JORC 2012 Mineral Resource; 
Acquisition Agreement announced 
May 26, 2022, subject to completion of 
transaction in September 2022



24FEKOLA UNDERGROUND PROJECT

► Internal conceptual study completed at the end of 2021, warranting detailed study in 2022

► Early results limited to high confidence stopes support rapid development of the project

► Capital Dev. Request for Proposal – Q3 2022      ->      Contractor Mobilization – Late 2022 to Q1 2023

► Development Start – H1 2023       ->      Production Ramp-Up – H2 2025

► Full development in 2026

► Based on the open pit resource model

► Mineralization is open at depth and along strike

► MSO Cut-Off Grade of 2.99 g/t gold 



MALI COUNTRY & ESG UPDATE

Ray Mead

General Manager

Fekola Mine

Ibrahim Touré
External Relations Manager B2Gold Mali



POSITIVE IMPACTS OF CURRENT POLITICAL SITUATION
25

Despite the political situation in Mali during the past two 

years, B2Gold maintained a transparent and constructive 

relationship with stakeholders at all levels of the 

Government (local, regional and national)

The transition authorities remain engaged to prepare the 

elections and organize the return to civilian rule on March 

26, 2024 

Updating of the electoral register underway

Creation of a new Independent National Election Commission

Mali transition’s success depends on “the successful completion of political, institutional, electoral and 

administrative reforms aiming for an inclusive and credible elections, the results of which will be accepted by 

the majority of Malians”

International community remains engaged to continue to support Mali 



DIPLOMACY 26

On-going discussions with ECOWAS and 

WAEMU for a resolution to lift the sanctions; 

next Heads of State Summit scheduled for July 

3, 2022

Enhancement of the bilateral cooperation with 

Mauritania and Guinea (ports of entry not part 

of ECOWAS)

Transition authorities continue to opt for 

dialogue will all partners if Mali’s sovereignty is 

respected

Malian authorities receiving support and praise by pan-Africanist associations throughout the continent

Tension with Western powers and some criticism amongst the international community (esp. France)



SOCIO-ECONOMIC IMPACT 27

All major investments in the country, including those 

made by mining companies, operated without 

significant hindrance or any operational delays

Supplies and logistics are the most visible impacted 

sectors due to border closure and trade and 

financial restrictions 

Noticeable progress recorded in a short period of 

time in the fight against corruption 

New Foreign Direct Investments concluded (Lithium 

production, Australia; Cement plant, Morocco) and 

MOUs signed in 2022 to boost investment (Qatar, 

UAE and Russia)

Despite difficulties, Mali became the number one exporter of cotton in Africa in 2022, with a production 

of 720,000 tons; after gold, cotton is the second most important commodity in the country with over four 

million Malians involved in the sector



FEKOLA SOLAR-BATTERY HYBRID POWER PLANT

Solar Plant Performance Statistics
Total solar production since commissioning 

is 74,832,990 kWh, which is 16.7% of the 

total power demand

Calculated reductions of greenhouse 

emissions since commissioning:

• 344.23 tonnes of SO2

• 666.01 tonnes of NOX

• 44,600 tonnes of CO2

390,438,418
83.1%

79,356,507

Solar Energy Production 

HFO/ Diesel Production since Solar
Commissioning (kWh)

Solar Nett Production since Solar
Commissioning (kWh)

365.04 

706.27 

47,296

Greenhouse Gas Emission Reductions

Reduction in SO2 emission (Tonne)

Reduction in NOX emission (Tonne)

Reduction in CO2 emission (Tonne)

28



LOCAL EMPLOYMENT &
LOCAL CONTENT

29

VENDORS VALUE IN USD %

Local 8,334,378 1%

National, Resident 497,723,249 76%

National, Subsidiary 146,406,031 22%

Total $652,463,658 100%

As a responsible employer, Fekola
generates and provides opportunities for 

employees to develop, train and acquire new and 
transferable skills.

We maintain a high local employment rate and 
remain focused and committed to improving our 

gender ratio within the Company.

LOCAL EMPLOYMENT Q1 2022

Expats
3%

Nationals
97%

Workforce

Expats Nationals

Males
92%

Females
8%

Gender

Males Females

LOCAL PROCUREMENT ACHIEVEMENTS FROM Q1 2019 to MAY 31, 2022

$0

$100,000,000

$200,000,000

$300,000,000

$400,000,000

$500,000,000

$0

$50,000,000

$100,000,000

$150,000,000

$200,000,000

$250,000,000

$300,000,000

2019(act) 2020(act) 2021(act) 2022(est)

SPENDING TREND

on-shore off-shore Total



KEY CSR ACTIVITIES

Initiation of a 70Ha irrigation project near mine to address 

the livelihood restoration impacts around the mine site   

Design of a long-term livelihood restoration program 

Establish a hybrid (solar/generator) power solution for the 

new Fadougou water system as a long-term sustainability 

project

Formulate a plan to manage small scale miner (ASM) issues

Inclusion of the Bantako North communities (Menankoto, 

Dioulafandou, Tintikibani) in the current Medinandi

Community Health Program

30



NAMIBIA COUNTRY & ESG UPDATE

Country Manager & Managing Director

Mark Dawe



31PEOPLE STRATEGY & ATUSHE VAMWE
OUR PEOPLE JOURNEY 

People Strategy
Build a diverse and high performance company that engages,

inspires and develops its people.

1

Develop the desired company culture

2

Grow leaders

3

Engage and recognize

4

Build capabilities to support the company strategy

5

Cultivate high performance



32CURRENT WORKFORCE PROFILE | 30 APRIL 2022

Namibians
99%

Non-Namibians
1%

Namibian vs Non-Namibian (Permanent & FTC)

668

164

24 5 1 0 12 1

705

170

0

100

200

300

400

500

600

700

800

Male Female Male Female Male Female Male Female Male Female

Racially
disadvantaged

Racially advantaged Persons with
disabilities

Non-Namibians Total

Total Permanent Workforce

4

2

7

0 1 2 3 4 5 6 7 8

Work permit

Domicile

Permanent Resident

Non-Namibians (incl. domicile & permanent residents)
April 30, 2022



NAKAYLE ACADEMY FOR ORPHANS AND MARGINALISED CHILDREN
SUPPORTED BY HORTICULTURAL FARM MANAGED BY B2GOLD

33



34SIDE-BY-SIDE EARLY INTERVENTION CENTRE
INCLUSION & SUPPORT FOR CHILDREN LIVING WITH DISABILITIES

Project Focus

Daycare and school readiness centre

Information and training hub for parents and caregivers 

Customized therapy, support, and equipment/material 

Creates awareness and champions inclusion for children 
and people living with disabilities 

Project Impacts

79 children therapy session – 1,602 sessions conducted

7 children enrolled with CambriLearn

21 Parent Workshops – 1,048 people reached (Osire, Windhoek, 
Mariental, Keetmanshoop, Gobabis, Otjiwarongo, Grootfontein,    
Rundu and Oshakati)

79 children referred for assistive devices

12 children assisted to receive GRN grants
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Project Focus

Program aims to instill  values in children at a 
young age and showing genuine care by 
consistently showing up, serving, and valuing 
them 

Train, and impart values through creative 
presentations to children in primary schools 
and in communities

Community outreach to share values and 
principles with children that are not in schools 

Project Impacts

5 schools with approximately 670 pupils received weekly interaction projects 
(AI Steenkamp Primary School, Bethold Himumuine PS Primary School, Eros 
Primary School,  Moreson Special School, School for the Visually Impaired)

Nathaniel Maxuilili Centre giving hope to approximately 70 pupils

FATHERHOOD FOUNDATION
SOCIAL TRANSFORMATION
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Project Focus

Focuses on the use of e-learning technologies between Edugate Academy and 
remote public schools in Namibia

The technology operates via dedicated satellite links transmitting seamless live 
audio and visual transmissions of lessons between schools

Project Impacts

Tsumkwe Senior Secondary 
School (Bushmanland) - first 
beneficiary of the technology

Real time interactive learning

Preliminary test results show 
vastly improved results

First-time university qualifiers 
produced

Schools exchange experiences 
and resources 

Current Roll-Out

Cornelius Goreseb Secondary School 
(Khorixas)

Gam Secondary School 

Himarwa Ithete Secondary School

Epukiro Post 3 Secondary School 

Pionier Secondary School (Schlip)

C //Oaseb Secondary School (Gibeon)

PI Groenewald Secondary School 
(Gochas)

EDUVISION
SMART PARTNERSHIP BETWEENPRIVATE & PUBLIC SCHOOLS
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Project Focus

The B2Gold – LSOP Teacher Development Program, in partnership with the Colorado State 
University (CSU), seeks to empower teachers in Namibia with the practical skills to 
demonstrate and develop an understanding and passion for science and chemistry.  Most 
teachers are trained at the B2Gold Education Centre LSOP laboratory. LSOP has now 
become part of the Namibian National Curriculum.

Focus Areas Based on   
National Curriculum

Matter

Forces

Energy

Magnetism

Light

Electricity

Project Impacts

Teachers trained in various regions

Khomas (200 teachers)

Otjozondjupa (135 teachers) 

Kavango West & Kunene (40 teachers)

The Namibia/CSU workshop in the south of Namibia

Physics fun day in the south

LITTLE SHOP OF PHYSICS
NATIONAL ROLL-OUT
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Project Description

Teaches music activities, visual arts  programs to school pupils and 
interested individuals

Project aims to improve and develop the artistic skills of talented 
pupils and adults in Otjiwarongo

YOUTH ORCHESTRAS OF NAMIBIA
IMPACTING CHILDREN’S LIVES THROUGH MUSIC

Project Impacts

School outreach programs (4 Primary schools)

Training for unemployed youth 

Workstation for struggling artists
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Project Description

Business incubation through assisting 
early-stage entrepreneurs and 
businesses to develop their ideas into 
viable businesses

Prepare businesses for the next phase of 
business growth and potential financing

DO BOX JUMPSTART PROGRAM
PROMOTING BUSINESS INNOVATION

Project Impacts

Successful establishment of SMEs and 
business growth as a result of 
participating in the incubation centre

Businesses are able to achieve financial 
independence or are better positioned 
to secure funding
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Project Focus

The NCE was created by B2Gold Namibia, with the purpose of bringing 
all environmental and conservation stakeholders together under a 
single professional body in support of the environment and the 
communities that live off it.  It was also intended to create an advocacy 
body to liaise with GRN on national environmental policy objectives. It 
has become the one-stop-shop for Conservation and Env NGOs.

NAMIBIAN CHAMBER OF ENVIRONMENT
SMART PARTNERSHIPS

Project Impacts
Bursary program (full support for dozens of students)

Protection of the Pilchard stock

The plastics campaign

Environmental management in the mining sector

Human-wildlife conflict mitigation and carnivore conservation

Support to law enforcement regarding wildlife crime 



PHILIPPINES COUNTRY & ESG UPDATE

Dan Moore

General Manager

Masbate Mine 

Cris Acosta

President

Filminera Resources Corporation



MINING IN THE PHILIPPINES
41

The Philippines is among the 

most mineralized countries in 

the world, with a long history   

of mining

Politically stable with a 

legislated mining law and 

functioning executive, legislative 

and judicial institutions

Regular democratic elections



SUPPORTIVE INCOMING

ADMINISTRATION
42

President-elect Marcos, who received a majority of 
votes, has expressed support for responsible mining and 
recognizes mining’s contribution to the Philippines

Marcos recognizes mining’s importance to the economy 
which is adversely affected by the pandemic. 

Key members of the incoming cabinet are vocal about 
their support for mining

Incoming Finance secretary, who co-chairs the 
interagency Mining Industry Coordinating Council, cites 
the need for more investment in mining



POSITIVE DEVELOPMENTS IN THE MINING INDUSTRY 43

Lifting of the Moratorium on New Mining Agreements

In 2012, then President Aquino issued an 
Executive Order prohibiting the issuance of new 
mining agreements

In April 2021, the moratorium on issuance of new 
mining agreements was lifted

Lifting of the Ban on Open Pit Mining for New Projects

In 2017, the late Secretary Gina Lopez ordered the 
ban on prospective open pit metal mines

On December 23, 2021, the 4-year-old ban on 
open pit mines was reversed



POSITIVE DEVELOPMENTS IN THE MINING INDUSTRY 44

Tampakan Project is one of the largest undeveloped 
copper-gold deposits whose progress was stalled by the 
local open pit mining ban

Renewal of OceanaGold’s Didipio Mine Mining Agreement in July 2021

Local Governor’s Recognition of National Law’s Precedence over local laws on the 
Tampakan Project



OUR PEOPLE
45

Our most valuable asset:  A well-educated, well-

trained, and high-performing direct workforce of 976 

30% of staff are female 

4 female department heads

58% of all employees hold college degrees

100% of superintendent and higher levels hold 

college degrees

Small, diverse expatriate group; <0.5% of workforce

Award-winning Employee Engagement Committee
Total of 2,161  employees;

83% are locals from Masbate Island

Outside of 
Masbate

17%

8 Impact Barangays
53%

Within Aroroy
(outside Impact Barangays)  

19%

Within 
Masbate Province

10%

217

381

417

1,146



OUR ENVIRONMENT
46

Environmental Programs

Rehabilitation of disturbed land

Coral reef restoration

Mangrove reforestation

University Partnerships

Marine biology – coral monitoring

Agroforestry – rehabilitation trials on 
rehabilitated sites

Geochemical assessment – metal accumulation 
& uptake studies



ACCESS TO EDUCATION & TRAINING 47

$5.19 Million for Education

4,261 high school & 2,126 college scholarships

559 college graduates

Support 37 community-based instructors

Constructed 17 Day Care Centers, 3 libraries, and 1 
laboratory

$1.21 Million for Training

So far, nearly 300 students have achieved national 
certification in several disciplines

Training for plumbing, welding, bookkeeping, organic 
farming, and tailoring



EXPLORATION

TOM GARAGAN

SVP, Exploration



48EXPLORATION PROJECT LOCATIONS

1

COLOMBIA

FINLAND

UZBEKISTAN

EGYPT

NAMIBIA

IVORY COAST

ZIMBABWE

MALI

THE PHILIPPINES

VANCOUVER

2022 BUDGET

• BROWNFIELDS EXPLORATION
• $42.9 Million
• Diamond & RC = 213,325 m
• RAB & Auger = 46,146 m

• GRASS ROOTS EXPLORATION
• $29.1 Million
• Diamond & RC = 49,800 m
• RAB & Auger = 39,000 m

TOTAL $72.0 Million
(Includes supplemental $7 Million budget for Mali 
exploration at the Fekola Complex)

SWEDEN

PAPUA NEW GUINEA



WEST MALI PERMITS 49

Proposed acquisition of Oklo
Resources extends of B2Gold’s 
exploration footprint to >1,700 km2

of prospective terrain, including 25 
km of strike along the Senegal-Mali 
Shear Zone (inset)

Oklo Resources JORC published 2012-
compliant Mineral Resource Estimate 
for the Dandoko project:

• Measured & Indicated mineral resource estimate of 8.70 Mt @ 
1.88g/t Au  for 528,000 oz of gold

• Inferred mineral resource estimate of 2.63 Mt @ 1.67 g/t for 
141,000 oz of gold



50FEKOLA COMPLEX- MINERAL RESOURCES OVER TIME  AND GOLD PRODUCTION

Includes Fekola, Anaconda on a 100% Basis
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MALI - RECENT RESULTS FROM FEKOLA DEEP AREA

POTENTIAL UG STOPE AREA

• Very encouraging results from exploration at base of 
Fekola Resource pit

• High grade intersections will have positive impact on 
assessment of underground mining at Fekola
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MALI - CARDINAL SCHEMATIC LONG SECTION (NW FACING)



53MALI – ANACONDA AREA: ONGOING EXPLORATION

• Ongoing exploration in the Anaconda 
area continues to generate positive 
drill results and demonstrates upside 
to the recently updated Anaconda 
area Mineral Resource Estimate

• Anaconda area Mineral Resource 
Estimate
• Indicated: 32.4 Mt @ 1.08 g/t 

gold 1,130,000 oz of gold
• Inferred: 63.7 Mt @ 1.12 g/t gold 

for 2,280,000 oz of gold

• Recent infill drilling in inferred portion 
of the Anaconda area saprolite mineral 
resource confirms continuity of known 
mineralization
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Note Yellow/Black triangle highlighting deep sulphide results:  DDH 212 – 8.09 / 16m  AND  2.64 / 19.0m

Several plunging zones to be tested to depth

MALI – MAMBA SULPHIDE HITS
SHOW DEPTH POTENTIAL



MALI - BAKOLOBI ACQUISITION 55

Anaconda Cobra

Dioula

Gamaye

Saprolite
zone?

Potential to increase the greater Anaconda area 
resource base

Known resources at Cobra extend southward to 
Dioula and Gamaye prospects

Anaconda area saprolite resource may extend 
southward to an area of untested potential

Bakolobi permit links Medinandi to Bantako North 
permits and provides >25 km of contiguous 
exploration potential along the Senegal-Mali Shear 
Zone

Initial US$3.4M exploration program is scheduled for 
H22022



NAMIBIA - EXPLORATION SOUTHWEST

OF OTJIKOTO

GH21-032 3.45 g/t Au over 13.80m

GH21-024 1.50 g/t Au over 12.00 m
and
GH21-041 3.00 g/t Au over 15.45m

Otjikoto-type mineralization with visible gold

Gerhardshausen (formerly Otjikoto 

South/Magnetite Zone) shows potential to host 

shallow, Otjikoto-type mineralization in a target 

area from 2 to 4 km south of the Otjikoto pit

Targeting magnetic features, apparent plunge 

reversal and low-level gold-in-calcrete

anomalies

Ongoing drilling seeks to define mineralized 

zone up-plunge, close to surface
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FINLAND JV – CENTRAL LAPLAND 57

Anaconda Cobra

Dioula

Gamaye

Saprolite
zone?



FINLAND – HELMI ZONE DRILLING TO DATE 58

Anaconda Cobra

Dioula

Gamaye

Saprolite
zone?

Helmi Zone tested along 
1,400m of strike, 
significant mineralization 
over 800m, with average 
widths of 20m -30m,  
within a metavolcanics 
lithological package

Westerly plunging 
higher grade zones have 
been identified that 
remain open down 
plunge and along strike 
to the west



FINLAND – HELMI LONG SECTION 59

Anaconda Cobra

Dioula

Gamaye

Saprolite
zone?



QUESTIONS
&

ANSWERS



THANK YOU
TO ALL OF OUR STAKEHOLDERS



CONTACT DETAILS

B2Gold Corp.
Suite 3400

666 Burrard Street

Vancouver, BC 

Canada, V6C 2X8

Tel: +1 604 681 8371

Fax: +1 604 681 6209

Email: investor@b2gold.com

Website: www.b2gold.com

Clive Johnson
President, CEO & Director

+1 604 681 8371

Randall Chatwin
SVP, Legal & Corporate Communications

+1 604 681 8371

Cherry DeGeer
Director, Corporate Communications

+1 604 681 8371


