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Share Price (03/12/2021) $3.71

# of Shares (mn) 1,060

Market Cap (in $ mn) 3,933
AD.Volume (p)  7.258,009

Beta Co-efficient 1.223

Statistical Data

Max 52 week, $ 6.02
Min 52 week, $ 3.30
1-MRtn -11,67%
6-M Rtn -26.82%
12-M Rtn -35,37%

Source: VRS Calculations, Reuters.
Period as day/month/year.

Stock Price Performance
& Transaction Volume
(1 year, in $ and in number of shares)
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Note: Share price performance based on share price closes
on Stock Exchange.
Period as day/month/year.
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B2GOLD CORP.

Listed on NYSE, New York, USA
[Bloomberg Ticker: BTG:US] [Reuters Ticker: BTG:A]
Business Sector / Industry: Basic Materials

Corporate & Investment Highlights

> B2Gold's revenues for 2020 increased to $1,789 mn recording a major percentage hike of 54.80% compared to
revenues of 2019. A similar upward trend showed all profitability indicators in 2020 (EBITDA, EBIT, EBT,
EATAM). Very strong operating performance in terms of total gold ounces produced and high average gold prices
in 2021 drive the Company to achieve high profitability. The estimates of revenues for 2021 range around
$1,756mn while for the first nine months were $1,236mn.

> B2Gold’s revenues come exclusively from the exploitation of its gold mines in Fekola(Mali), Masbate(Philippines)
and Otjikoto(Namibia), accounting for an amount of 68%, 22% and 10% respectively of 2020 total revenues. In
2021 Masbate mine in the Philippines recorded an increase of 36.2% in its first three quarters revenues in com-
parison with revenues of last year while Fekola mine in Mali and Otjikoto mine in Namibia fell by 14.6% and
15.9% respectively.

> EATAM for 2020 amounted to $628mn compared to $293mn of 2019. We expect for 2021 EATAM to decrease to
$404mn due to increasing mining cost as a repercussion of Covid-19 pandemic, taking also into account that for
the first nine months of 2021 EATAM stood at $283mn. For 2022, we expect EATAM to range broadly around
$488mn.

»  Capital Expenditures (Capex) amounted to $354mn in 2020, compared to $316mn in 2019. During the first nine
months of 2021 B2Gold has already spent $191mn for that purpose. Our estimates are that Capex for 2021 and
2022 will range around $270mn and $256mn respectively.

> B2Gold's EBITDA for 2020 rapidly increased to $1,352mn from $760mn of 2019. EBITDA reached $753mn for
the first nine months of 2021, compared to 1,029mn during the first nine months of 2020. The reason for this
downturn is the cost inflationary environment experienced in all mines of the Company. We expect EBITDA to
range around $1,059mn for 2021 and $1,144mn for 2021.

>  Debt amounted to $75.9mn as of December 31st, 2020, compared to $236mn in 2019. More specifically, for
2020, the company’s debt was comprised of lease obligations amounting to $27.2mn (35.8% of the company’s to-
tal debt) and equipment loans amounting to $48.7mn (64.2% of the company's total debt). In the first 9 months of
2021, debt was reduced to $55mn, with lease obligations and equipment loans reaching $25.4mn (46.2% of total
debt) and $29.6mn (53.8% of total debt) respectively.

> InJune 2021, the company begun arbitration proceedings against the Republic of Mali after unsuccessful dis-
cussions regarding the renewal of the Menankoto exploration permit. According to the Company, the operations
at the Fekola Mine, which is situated on a separate mining licence 20 kilometers from the Menankoto Permit,
continue normally and have not been impacted by the dispute relating to the Menankoto Permit.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.

© VRS Analysis Department
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Corporate & Investment Highlights

»  B2Gold Corp. is a Canadian gold company with a presence in many countries around the world. Particular-
ly, it owns three fully operating gold mines in Mali, Namibia and the Philippines. B2Gold participates in de-
velopment projects in Colombia and Burkina-Faso called Gramalote project and Kiaka project respectively
as well as in exploration projects in Finland and Uzbekistan, aiming at increasing long-term growth of the
Company.

Consolidated Annual Financial Results (2020 versus 2019, $ millions)

(In $ millions) 2020 % 2019
Gold revenue 1,789 54.80% 1,156
Gross Profit 958 112.74% 450
EBITDA 1,352 77.80% 760
EBT 1,034 114.44% 482
EATAM 628 114.08% 293

Source: Company. Note: Fiscal Year ends on December 31¢t,

3rd Quarter Financial Results (9M 2021 versus 9M 2020, $ millions)

(In $ millions) 9M 2021 % 9M 2020
Gold revenue 1,236 -5.59% 1,309
Gross Profit 521 -25.83% 702
EBITDA 757 -26.45% 1,029
EBT 491 -38.17% 795
EATAM 283 -38.40% 460

Source: Company

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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29, Rue Alphonse Munchen, L-2172 Luxembourg, Tel: +352 661 337 023 © VRS Analysis Department
104 Aiolou St., 105 64 Athens, Greece, Tel. +30 6945 851420
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BAsIC FINANCIAL INDICATORS

. Gold EV/ DEBT/

msmy S pgyoA BT EATAM  PE( PRV LY EQ(l):;TY ROE
2013 544 179 87 67 584 24 23 02 4.03%
2014 487 63 751 665 59 26 66 02 -4361%
2015 554 17 143 150 262 30 2536 03 -1142%
2016 683 251 69 39 1005 27 170 03 2.69%
2017 639 242 69 57 69.2 25 173 03 3.63%
2018 1225 531 193 29 1359 24 8.1 03 1.75%
2019 1156 760 482 293 134 19 53 0.1 14.30%
2020 1,789 1352 1034 628 63 15 26 00 2361%
01E 1756 1059 737 404 97 13 34 00  1385%
202E 1841 1144 847 488 8.1 12 26 00 1493%

Notes: (1) EATAM and equity are calculated excluding minorities. (2) P/E, P/BV and EV/EBITDA are based on current share price and
current outstanding number of shares. Source: Official Consolidated Financial Statements, VRS Estimates & Calculations.
n/c stands for non-calculable.

Working Capital Ratios

(in $ mn) 2017 2018 2019 2020 2021E 2022E
Gold revenue 639 1,225 1,156 1,789 1,756 1,841
Cost of 488 860 705 831 943 971
Gross Profit Margin % 23.53% 29.77% 38.98% 53.57% 46.27% 47.27%
Net Income / Profit 57 29 293 628 404 488
Net Profit Margin % 8.90% 2.36% 25.39% 35.11% 23.00% 26.50%
Important Note: Cash & Cash Equivalents 147 103 141 480 707 1,038
Information contained herein is based on data obtained from
recognized statistical services, issue reports or communications, Stock Days I Days I 154 I 99 I 13 | 105 | 105 | 105 |
or other sources, believed to be reliable. However, such infor- Stock Inventory 206 234 218 238 270 278
mation has not been verified by VRS, and VRS does not make any Debtors D. | D | 12 | 4 | 12 | 4 | n | n |
representation as to its accuracy and completeness. Opinions, ebtors Lays ays
estimates, and statements nonfactual in nature expressed in its Debtors - Receivables 21 13 38 21 21 22
researcr'i represent VRS's' ]udgmenf as of the date qf its .reports, Creditors Days | Days | 7 | 34 | 43 | 39 | 39 | 39 |
are subject to change without notice and are provided in good ) _
faith and without legal responsibility. In addition, there may be Creditors - Suppliers 95 80 83 89 101 104
instances when fundamental, technical and quantitative opinions,
gstlmate's, and statemfer]ts may not be in concgrt. Neither the Operating Cycle (Days) Days 166 103 125 109 109 109
information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants, Cash Cycle (Days) Days 95 69 82 70 70 70
convertible securities or options of “covered companies” by no
means.
Valuation & Research Specialists (VRS) are the sole creators and Source: Official Consolidated Financial Statements, VRS Estimates & Calculations.
distributors of this report. Gross profit is calculated by deducting cost of sales (net of depreciation, wherever applicable) from revenues.

VRS (VALUATION & RESEARCH SPECIALISTS)
Equity Research, Corporate Valuation & Financial Consultancy

29, Rue Alphonse Munchen, L-2172 Luxembourg, Tel: +352 661 337 023 © VRS Analysis Department
104 Aiolou St., 105 64 Athens, Greece, Tel. +30 6945 851420 page 3
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Shareholders’ Structure

Van Eck Associates Corp. 9.96%
Fidelity Management & Research Co. 9.60%
LLC

M&G Investment Management Ltd. 3.70%
Renaissance Technologies LLC 3.20%
The Vanguard Group, Inc. 2.51%
BlackRock Investment Management o
(UK) Ltd. 213%
EtlgckRock Asset Management Canada 2.00%
First Eagle Investment Management 1.86%
LLC

Tocqueville Asset Management LP 1.71%
BMO Asset Management, Inc. 1.18%
Others 62.15%
Total 100.00%

Source: Marketscreener.

Important Note:

Information contained herein is based on data obtained from
recognized statistical services, issue reports or communications,
or other sources, believed to be reliable. However, such infor-
mation has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions,
estimates, and statements nonfactual in nature expressed in its
research represent VRS'’s judgment as of the date of its reports,
are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be
instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the
information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants,
convertible securities or options of “covered companies” by no
means.

Valuation & Research Specialists (VRS) are the sole creators and
distributors of this report.
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Stock versus Index
(Last 52 Weeks or since listing, Stock Price in §, Index in points)
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Source: Historical Data. Note: Share price performance based on price closes on Stock Exchange.
Period as day/month/year.

Stock versus Index
(Last 52 Weeks or since listing, Base = 100)
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Company P/E Multiples versus Sector P/E Multiples (x)

100
% 86.5
P/E Multiple 20
Company Stock 2020 P/E 6.3 70
60
Company Stock 2021E P/E 9.7 s
Company Stock Trailing P/E 8.7 40
Sector Current P/E 19.7 30 19.7 20.7
20 §7 g
Sector Forward P/E 20.7 " 6.3 : : .
] [
Sector Trailing P/E 86.5 P - : : : :
Company Stock 2020 PAimpany Stock 2021E8/pany Stock Trailing P/BSector Current P/E  Sector Forward P/E  Sector Trailing P/E
Source: VRS calculations based on consolidated accounts, FACTSET.
Multiple
Company Stock 2020 EV/EBITDA 2.6 EPS Estimates
World EV/EBITDA Ratio 11.0
Sector EV/EBITDA 6.75 In$ EPS
2019 0.277
2020 0.593
2021E 0.381
2022E 0.460

Source: VRS calculations & estimates.
Note: EPS is based on current number of shares.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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Important Note:

Information contained herein is based on data obtained from
recognized statistical services, issue reports or communications,
or other sources, believed to be reliable. However, such infor-
mation has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions,
estimates, and statements nonfactual in nature expressed in its
research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be
instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the
information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants,
convertible securities or options of “covered companies” by no
means.

Valuation & Research Specialists (VRS) are the sole creators and
distributors of this report.
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Stock Price Performance
(Last 5 Years or since listing, Stock Price in $)
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Source: Historical Data, Yahoo Finance. Note: Share price performance based on price closes on Stock Exchange.
Period as day/month/year.

Stock versus Index
(Last 5 Years or since listing, Base = 100)
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Equity, Debt, Cash & Net Debt
(in $ millions)
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Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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Revenue Breakdown Listed on NYSE, New York, USA
2020 vs 2019 [Bloomberg Ticker: BTG:US] [Reuters Ticker: BTG:A]
€ et B Geoaraphic Reaien (in® mitions) Business Sector / Industry: Basic Materials
— . ise Revenue Breakdown, FY 2020 (%)
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Important Note:

Information contained herein is based on data obtained from
recognized statistical services, issue reports or communications,
or other sources, believed to be reliable. However, such infor-
mation has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions,
estimates, and statements nonfactual in nature expressed in its
research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be
instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the
information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants,
convertible securities or options of “covered companies” by no
means.

Valuation & Research Specialists (VRS) are the sole creators and
distributors of this report.
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Consolidated Income Statement (In $ millions)

{{ In $ milions) ,except share and per share data) 2020 2018
Gold revenue 1,788 53 1,155.64
Cost of sales

ProducSon cosis 407 .87 -374.18
Deprecialion and depleSion -301.49 25131
RoyalSes and production taxes -121.28 79.68
Total cost of sales -530.64 -T05.18
Groas profit S35 29 450,46
General and administraive 4581 -54.55
Share-based paymenis 1743 -17.14
Rewersal of impairment of long-ived assets 174.34 100.48
Gain on sale of Nicaraguan Group - 40,13
Write-dowm of mineral property mterests -11.35 728
Community relasons 548 -3.23
Share of net mcome of associate F2AT 1.1
Forsign exchangs (Josses) gains -15.30 183
Oher -5.95 -3.80
Dperating income 1,052.93 0801
Inferest and financing expense -15.80 -26.55
{Losses) gains on derivalive instrumenis =571 1.58
Oher 3.00 0865
Income from continuing operations before taxes 1,034 .43 48239
Cument income tax, wishholding and ofher taxes -3 91 -114.45
Dederred mcome tax expenss -52.10 -55.08
Met income from continuing operations 67241 30886
Net moome from disc o to sharchoblders of e Comg - 5.58
Met income 67241 315.84
Attributable to:

Sharcholders of e Company 2606 293.38
Noa-controling ntensstis 44 35 2245
Met income 67241 315.84
Earnings per share

Basic 0.60 0.28
Diuted 0.59 0.28

Source: Company

© VRS Analysis Department
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Information contained herein is based on data obtained from
recognized statistical services, issue reports or communications,
or other sources, believed to be reliable. However, such infor-
mation has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions,
estimates, and statements nonfactual in nature expressed in its
research represent VRS'’s judgment as of the date of its reports,
are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be
instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the
information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants,
convertible securities or options of “covered companies” by no
means.

Valuation & Research Specialists (VRS) are the sole creators and
distributors of this report.
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Consolidated Balance Sheet (In $ millions)

{ In'§ millioers) 220 213
Azzatz

Currant xssts

Cash and cash equivalents 47988 140060
Bcoounts Mecaivanie, [ECaids and omer 213 TE
Vialus-aoted and oimer X recelalies 11 mar
e ZE0E 217482
Azzats classied a5 e s sae 1M 2m
Currant xssts TELTD 4950
HON-CUrrant sssets

Wialussaoed 1K receianes 35 2515
Iiming imerests

Cwned by subsidianes and join operations 23T 2METS
FIVESITIENIS N 00T WETIIES INd I5S0CIIES T2 13074
Omer assets 7650 4982
e Income faxes 45 14
Kon-current assets 2ENNER 225357
Azzals IWLE 258307
Liabiliies & Equity

Liabilifes

Current iabiiSes

Accounts payabie and aconued liabilibes 808 BT
Coumen] incame and offer faxnes payatlke 147 5340
Cauren porfion of hong-Serm el M i
Cfner cument liabilities 34| 2
Current iabilibes TEEE 165,06
Mon-Current Lizbilies

Long-term ol 7541 23552
Iuline resioriion provisons 10425 Tad2
Disiamed ncome faxes 2090 14539
Empioyes benedits oaligation 557 474
Ciner long-iem lailies -] 478
Mon-Current Lizbilies 41570 466,36
Liabilifas FLaN] 63142
Equity

Sharahoddars squiy

Share capital 2ADTTS 233ET
Coniouied supis 4847 5688
Acoumuled omner COMprEnansive Inss 1353 14507
Fietained emings 2545 125
Equity afributabds to parent's sharshoddars FETrLivd 1504
Morkconioliing imenests BT 5141
Equity 2650.59 205168
Liabiliies & Equity IWLE e80T

Source: Company
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Important Note:

Information contained herein is based on data obtained from
recognized statistical services, issue reports or communications,
or other sources, believed to be reliable. However, such infor-
mation has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions,
estimates, and statements nonfactual in nature expressed in its
research represent VRS'’s judgment as of the date of its reports,
are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be
instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the
information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants,
convertible securities or options of “covered companies” by no
means.

Valuation & Research Specialists (VRS) are the sole creators and
distributors of this report.

VRS (VALUATION & RESEARCH SPECIALISTS)
Equity Research, Corporate Valuation & Financial Consultancy

29, Rue Alphonse Munchen, L-2172 Luxembourg, Tel: +352 661 337 023
104 Aiolou St., 105 64 Athens, Greece, Tel. +30 6945 851420

Email: info@vrs.gr ; info@valueinvest.gr

FLASH NOTE
December 5, 2021

B2GOLD CORP.

Listed on NYSE, New York, USA
[Bloomberg Ticker: BTG:US] [Reuters Ticker: BTG:A]
Business Sector / Industry: Basic Materials

Consolidated Cash Flow Statement (In $ millions)

{in % millicns) i} 2019
Operating activities

Met income from continuing operations 67241 308.86
Mine restorafion provisions sefled 043 042
Mon-cash charges 198.06 187.72
Changes in non-cash working capital 8578 -45.05
Changes i long-erm value added tax receivables £.18 -1.87
Cash provided by operating activities of continuing operations ¥50.63 449 44
Cash provided by operating activities of discontinued operations - 42 54
Cash provided by operating activitiea ¥50.63 4 97
Financing activities

Rewchving credit facility, drawdowns net of ranscalion cosis 250,00 557
Repayment of revolving credil facility -450.00 =200 .00
Equipment loan facilifes, drawdowms net of ransaciion cosis 4142 345
Repayment of equipment loan faclifes -28.45 -24.14
Cash procesds from stock oplion exercises 4515 7293
Dividends paid -115.27 -10.27
Inierest and commilment fees paid -12.45 -E2.37
Desinbuions o non-coniroling inferesis A -
Principal paymenis on lease arangements -ied -3.15
Resncied cash movement 25 1.4
Cash used by financing activities of continuing operations -ZT8.87 -187.T0
CGash used by financing activities of discontinued operations - -0.36
Gash used by financing activities -278.87 -188.06

Inveating activities
Expendifures on mining inferesis:

Fekola Mne -184 04 -132.85
Mashaie Mine -34.04 -25.89
Oolo Mine 6582 -56.09
Gramalote Project -19.50 519
(her explorafion and development 4818 EARET
Cash procesds from sale of Nicaraguan Group, net of fransaciion costs 1553 5.5
Won-refundable deposit recaived on Tosga property 9.00 -
(C-ach paid inic reclamalion accounis 1158 4.00
(Odher 167 127
Cash used by investing activities of continuing operations -337 .96 -212.36
Cash used by inveating activitiea of discontinued operationa - -34.43
Cash used by investing activities -337 96 -266.79
Increase in cash and cash equivalents 33382 3z
Efiect of exchange rate changes on cash and cash squivalenis 55 0.72
Cash and cash equivalents, beginning of year 140860 102.75
Cash and cash equivalents, end of year 479,68 140.60

Source: Company

© VRS Analysis Department
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DISCLOSURE STATEMENT (1)

VRS (VALUATION & RESEARCH SPECIALISTS) is an independent Financial Research & Consulting Firm, with presence and
offices in Athens and Luxembourg, providing advanced equity research and valuation reports as well as value-related advisory
services to local and international institutions, business entities and individual clients. VRS services include valuations of intangi-
ble assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity research to its institu-
tional and retail clients / subscribers.

VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act
as an underwriter for any type of securities.

VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions.
The sole purpose of this policy is to defray the cost of researching small and medium capitalization stocks which otherwise receive
little research coverage. In this manner VRS can minimize fees to its clients / subscribers and thus broaden investor’s attention to
the “covered companies.” VRS analysts are compensated on a per-company basis and not on the basis of their recommenda-
tions. Analysts are not allowed to solicit prospective “covered companies” for research coverage by VRS and are not allowed to
accept any fees or other consideration from the companies they cover for VRS. Analysts are also not allowed to trade in the
shares, warrants, convertible securities, or options of companies they cover for VRS.

Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of the “cov-
ered companies.” VRS accepts payment for research only in cash and will not accept payment in shares, warrants, convertible
securities or options of “covered companies” by no means.

To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance
procedures, which are also applied internationally. Among other things, fees from “covered companies” are due and payable prior
to the commencement of research and, as a contractual right, VRS retains complete editorial control over the research process
and the final equity analysis report.

Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or
other sources, believed to be reliable. However, such information has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its
research represent VRS’s judgment as of the date of its reports, are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.

DISCLOSURE CHECKLIST

Covered Company Bloomberg Reuters Stock Price Date Disclosure
B2GOLD CORP. BTG:US BTG:A $3.71 December 3, 2021

1. VRS has acted as financial consultant for the covered company within the past 24 months.

2. VRS has sent the research report to the covered company, prior to publication or dissemination, for factual verification.

3. VRS has changed the contents of the initially sent report, with respect to: factual changes have been made.

4. VRS has received compensation from the covered company for the preparation of this research report.

5. VRS produces research reports for this company on systematic basis.

6. VRS produces research reports for this company on demand basis.

7. VRS has produced a research report for this company within the past 12 months.

Please contact VRS (VALUATION & RESEARCH SPECIALISTS) for further information on Equity Research Related Fees.
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DISCLOSURE STATEMENT (2)

The current research report as well as other statements that VRS may proceed with may include future statements, regarding the
future financial performance of a company or another entity or product, as well as strategies and expectations. Statements about

the future may typically include expressions such as “trend”, “prospect”, “opportunity”, “course”, “believe”, “possibly”, “expect”,

“current”, “intention”, “estimate”, “forecast”, continuation”, “remain”, “maintain”, “target” and other similar expressions or future or
hypothetical verbs such as “will”, “must”, “could”, “may be” and other expressions.

VRS (VALUATION & RESEARCH SPECIALISTS) caution that forward-looking statements are subject to numerous assumptions,
risks and uncertainties, which change over time. Forward-looking statements speak only as of the date they are made, and VRS
assumes no duty to and does not undertake to update forward-looking statements. Actual results could differ materially from those

anticipated in forward-looking statements and future results could differ materially from historical performance.

In addition to factors previously disclosed in VRS reports and those identified elsewhere in this communication, the following fac-
tors, among others, could cause actual results to differ materially from forward-looking statements or historical performance: (1)
the introduction, withdrawal, success and timing of business initiatives and strategies; (2) changes in political, economic or indus-
try conditions, the interest rate environment or financial and capital markets, which could result in changes in demand for products
or services or in the value of assets under management; (3) the impact of increased competition; (4) the impact of capital im-
provement projects; (5) the impact of future acquisitions or divestitures; (6) the unfavorable resolution of legal proceedings; (7) the
extent and timing of any share repurchases; (8) the impact, extent and timing of technological changes and the adequacy of intel-
lectual property protection; (9) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or en-
forcement actions of government agencies; (10) terrorist activities and international hostilities, which may adversely affect the
general economy, domestic and local financial and capital markets, as well as specific industries; (11) the ability to attract and
retain highly talented professionals; (12) fluctuations in foreign currency exchange rates; (13) the impact of changes to tax legisla-
tion and, generally, the tax position of the covered company.

COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS

VRS prepares its equity research reports in a best effort to comply with the provisions of the EU Directive 2003/6/EK of the Euro-
pean Commission (L 339/73/24.12.2003, L 096/16/2003), the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the
Hellenic Capital Markets Committee, as well as with the provisions of article 14, Greek Law 3340/2005, and the relevant clarifica-
tions with regard to the legal obligations of equity analysts. VRS analysts are certified by international institutions as well as by the
Hellenic Capital Markets Committee. The latter may request from VRS analysts to justify their views and conclusions with regard
to this research report.

ANALYST CERTIFICATION
The views expressed in this report accurately reflect the personal views of the undersigned analyst(s) about the subject issuer and

the securities of the issuer. In addition, the undersigned lead analyst(s) has (have) not and will not receive any compensation for
providing a specific recommendation or view in this research report.

VRS Equity Research Contributors Investment Research & Actuarial Studies &
Dr. Nicholas Georgiadis, ngeorgiadis@valueinvest.gr Analysis Journal Support Services

Dr. Georgios A. Savvakis, gsawvakis@valueinvest.gr Dr. Efstratios Livanis Dr. Charalampos Fytros
Dr. John Theodorou, jtheodorou@valueinvest.gr Assistant Editor FHAS, CFA

Spyridon Vasileiou, svasileiou@valueinvest.gr elivanis@valueinvest.gr chfytros@valueinvest.gr

Zoe Vassiliou, zvassiliou@valueinvest.gr
Constantina Bourelia, chourelia@valueinvest.gr
Evripidis Bantis, ebantis@valueinvest.gr

Christos Gkikas, cgkikas@valueinvest.gr

Stefanos Moschou, smoschou@valueinvest.gr
Anastasios Chatziliadis, achatziliadis@valueinvest.gr
Andreas Theodosis, atheodosis@valueinvest.gr

Please contact VRS (VALUATION & RESEARCH SPECIALISTS) for further information on Equity Research Related Fees.
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DISCLOSURE STATEMENT (3)
REGULATION (EU) No 596/2014 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL

VRS (VALUATION & RESEARCH SPECIALISTS) prepares its equity research reports in a best effort to comply with the provi-
sions of Regulation (EU) No 596/2014 (market abuse regulation) of the European Parliament and of the Council. This Regulation
establishes a common regulatory framework on insider dealing, the unlawful disclosure of inside information and market manipu-
lation (market abuse) as well as measures to prevent market abuse to ensure the integrity of financial markets in the Union and to
enhance investor protection and confidence in those markets. In addition:

(a) The market abuse regulation (MAR) seeks to ensure that European Union (EU) regulation keeps pace with market develop-
ments to combat market abuse on financial markets as well as across commodity and related derivative markets (i.e. markets
trading primary products such as gold, wheat, etc., and financial instruments based there upon).

(2) 1t explicitly bans the manipulation of benchmarks (such as the London Interbank Offered Rate — known as the LIBOR).

(3) It reinforces the investigative and sanctioning powers of the regulators appointed by EU countries to ensure the proper func-
tioning of their financial markets.

(4) It ensures a single EU rulebook while reducing administrative burdens on smaller and medium-sized issuers where possible.

In this regulatory framework, VRS has also been aware of the following: (1) Persons who produce or disseminate investment rec-
ommendations or other information recommending or suggesting an investment strategy shall take reasonable care to ensure that
such information is objectively presented, and to disclose their interests or indicate conflicts of interest concerning the financial
instruments to which that information relates. (2) Public institutions disseminating statistics or forecasts liable to have a significant
effect on financial markets shall disseminate them in an objective and transparent way. (3) Regulatory technical standards have
been developed in order to determine the technical arrangements for the categories of person in relation to objective presentation
of investment recommendations or other information recommending or suggesting an investment strategy and for disclosure of
particular interests or indications of conflicts of interest.

Please contact VRS (VALUATION & RESEARCH SPECIALISTS) for further information on Equity Research Related Fees.
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