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Recommendation: Buy Calibre Mining Corp.
Target Price: C$1.90 (CXB-TSX)

Panteon North Really Shaping Up; High-Grade Results

Current Price C$0.98  Shares Outstanding (MM) Unless otherwise denoted, all figures shown in US$
gg m Ef: 82(1);; gﬁjlt‘;d jgg:g Event: Drill results from Panteon North (Limon, Nicaragua)

Cash (MM) $92.3  Mgmt and Dir 224 . i

Debt (VM) $0.0 MKtCap. (MM)  C$439.8 Impact: Positive

NAV C$2.10 EV (MM) $243.1 Commentary:

PINAV 0.47x  Reserves 1.3MMoz . . .

NAV (spot) C$190 TotalResource 6.5MMoz  Calibre released another (third) batch of results from the emerging Panteon North zone,
PINAV (spot) 0.52x EV/Reserve $187  located ~1 km north of Panteon and ~3 km the Limon mill. Currently, 5 rigs are turning at
EV/Resource 37 Limon including two that are drilling extensions of Panteon North.

Fiscal YE Dec 31 2021A  2022E 2023 The zone has now been extended across ~400 m of strike and to ~250 m of depth (where
Prod'n (00002) 182.8 220.3 262.2 it remains open, assays pending on ~450 m deep holes). Overall, the deposit appears to
QLS_CE(F%OZ) $;b1~:>g $;-02:g $;:01 % be at least twice the grade of Panteon (7.2 g/t reserve grade) at >3 m widths, suggesting

]. . . . . . .
EBITDA (MM) s1312 1173 1570 o00.000 0z potentialin our view.
Adj. CFPS $0.33  §022  $0.31  Currently, there is no resource on the zone (having been just discovered earlier this year)
E/CEF (MM) $18é8 $(1$'g) $i5_}5 and itis therefore notin CXB's forecast production. We expect that at least a starter resource
EV/EBITDA 1:9§ 2:& 1:5§ will be delineated for the YE-2022 update, with the potential to truck feed to the Libertad
PICF 23x 33x 24x il by 2024, providing high-grade incremental production to current estimates. The zone is
FCF Yield 56% (49%  106%  permitted and proximal to existing infrastructure.

Recall that CXB recently completed a VTEM geophysical survey within the Limon Mine
Complex. The results (Figure 2) demonstrate the opportunity for additional discovery and
resource expansion along both the Panteon and Santa Pancha vein trends, traced for ~5
km to the north. Itis worth noting that the Limon open-pit deposits also occur along a similar
resistivity low/high contact.

Highlights from the most recent results include:

+ 52.59 g/t Au over 3.8 m estimated true width, including 94.70 g/t over 1.1 m; and 10.28
g/t over 2.1 m, including 16.50 g/t over 1.7 m in Hole LIM-22-4662;

+ 43.09 g/t over 3.3 m, including 155.10 g/t over 0.9 m in Hole LIM-22-4647;
+ 35.18 g/t over 2.8 m, including 58.00 g/t over 1.5 m in Hole LIM-22-4653;
+ 26.02 g/t over 8.1 m, including 41.30 g/t over 4.6 m in Hole LIM-22-4665;
+ 18.49 g/t over 1.1 m, including 49.30 g/t over 0.4 m in Hole LIM-22-4654;
* 13.14 g/t over 3.1 m, including 49.10 g/t over 0.4 m in Hole LIM-22-4651.
Investment Conclusion:

Company Description: CXB now trades at ~0.5x our NAV, well below its past trading range. The incident at Libertad
Calibre has two producing mills and a number of  aside, CXB continues to operate very well, and we see the potential for upside to our NAV
exploration properties in Nicaragua. The ex-Newmarket/  qiven the aggressive drill program (16 rigs, 170,000 m across CXB's assets in Nicaragua

Newmont team has been successful in unlocking value - :
after acquiring the assets from B2Gold in 2019, with and Nevada in 2022) and the runway for production growth over the next several years.

i’j‘l ftc:cusdon UIESidte tthroug.h e>t(plfc_>”ration. The COTP?“%'S We have added some value in our NAV for Panteon North, but have not yet modified our
ub-and-spoke strategy aims to fill excess capacity in the :

La Libertad mill from the company’s other deposits. The production forecasts.
company recently completed the transaction to acquire
Fiore Gold (Nevada).

Prepared by Cormark Securities Inc. Our disclosure statements are located on page 3 - 4 of this report.
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Figure 1: Panteon North Longsection
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Figure 2: VTEM Resistivity Survey
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Price Chart and Disclosure Statement *Information updated monthly on or about the 5th of each month

Calibre Mining Corp. Rating History as of 09/07/2022

1:SPB:1.35 | SPB:1.70 SPB:2.00 SPB:2.80 BUY:2.95 BUY:2.55 BUY:2.75 BUY:2.35 BUY:2.00 BUY:1.90
04/15/2020 | | 05/08/2020 | |07/20/2020 | |10/08/2020 | 01/13/2021 | 04/12/2021 || 07/14/2021 || 01/07/2022 || 07/26/2022 || 09/06/2022
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Closing Price

Buy (BUY); Top Pick (TP); Buy (S) (SPB); Market Perform (MP); Reduce (R); Tender (TD); Under Review (UR)

The analyst viewed the material operations of Calibre Mining Corp..

This report has been prepared by Cormark Securities Inc., which is requlated by the Investment Industry Regulatory Organization of Canada ("lIROC").
Cormark Securities Inc. and, its wholly owned affiliate, Cormark Securities (USA) Limited (collectively ":CSI") are in compliance with IIROC and the Financial
Industry Regulatory Authority research report rules and regulations where they apply. The firm does not receive compensation for any non-securities or
non-investment banking related services. Neither the analyst nor the associate (if any), or any member of his/her household, serve as an officer, director or
employee or serve in any advisory capacity of the subject company(ies) under their coverage.

CSlI actively solicit investment banking business, including underwriting and advisory services, from its research coverage list. As a result, although uncertain,
revenue from these activities may be received at any time.

All relevant disclosures required by regulatory rules (including IIROC) and Cormark's recommendation statistics and research dissemination policies can be
obtained at www.cormark.com.

Cormark will provide, upon request, a statement of its financial condition and a list of the names of its Directors and senior officers.
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Recomendation Terminology
Cormark’s recommendation terminology is as follows:
Top Pick our best investment ideas, the greatest potential value appreciation
Buy expected to outperform its peer group
Market Perform expected to perform with its peer group
Reduce expected to underperform its peer group
Tender clients are advised to tender their shares to a takeover bid
Not Rated currently restricted from publishing, or our recommendation is under review
Our ratings may be followed by "(S)" which denotes that the investment is speculative
and has a higher degree of risk associated with it.
Additionally, our target prices are set based on a 12-month investment horizon.

For Canadian Residents: This report has been approved by Cormark Securities
Inc. (“CSI"), member IIROC and CIPF, which takes responsibility for this report and
its dissemination in Canada. Canadian clients wishing to effect transactions in any
security discussed should do so through a qualified salesperson of CSI. For US
Residents: Cormark Securities (USA) Limited (“CUSA”), member FINRA and SIPC,
accepts responsibility for this report and its dissemination in the United States. This reportis
intended for distribution in the United States only to certain institutional investors. US clients
wishing to effect transactions in any security discussed should do so through a qualified
salesperson of CUSA. Any research analyst contributing to this report is not registered as a
research analyst with FINRA and is not an associated person of CUSA and therefore may
not be subject to FINRA Rule 2241 restrictions on communications with a subject company,
public appearances, and trading securities held by a research analyst account.

Every province in Canada, state in the US, and most countries throughout the world have
their own laws regulating the types of securities and other investment products which may
be offered to their residents, as well as the process for doing so. As a result, some of the
securities discussed in this report may not be available to every interested investor. This
report is not, and under no circumstances, should be construed as, a solicitation to act as
securities broker or dealer in any jurisdiction by any person or company that is not legally
permitted to carry on the business of a securities broker or dealer in that jurisdiction. This
material is prepared for general circulation to all clients and does not have regard to the
particular circumstances or needs of any specific person who may read it. This report is
provided for information purposes only and does not constitute an offer or solicitation to
buy or sell any securities discussed herein.

The information and any statistical data contained herein have been obtained from sources
believed to be reliable as of the date of publication, but the accuracy or completeness
of the information is not guaranteed, nor in providing it does CSI or CUSA assume any
responsibility or liability. All opinions expressed and data provided herein are subject
to change without notice. The inventories of CSI or CUSA, its affiliated companies and
the holdings of their respective directors, officers and companies with which they are
associated may have a long or short position or deal as principal in the securities discussed
herein. A CSI or CUSA company may have acted as underwriter or initial purchaser or
placement agent for a private placement of any of the securities of any company mentioned
in this report, may from time to time solicit from or perform financial advisory, or other
services for such company. The securities mentioned in this report may not be suitable for
all types of investors; their prices, value and/or the income they produce may fluctuate and/
or be adversely affected by exchange rates.

No part of any report may be reproduced in any manner without prior written permission
of CSI.

A full list of our disclosure statements as well as our research dissemination policies and
procedures can be found on our web-site at: www.cormark.com

Each research analyst and research associate who authored this document hereby certifies that the recommendations and opinions expressed
in the research report accurately reflect their personal views about the subject company (ies) and its (their) securities and that they have not
been and will not be receiving direct or indirect compensation in exchange for expressing the specific recommendation(s) in this report.
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