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Disclaimers 

This presentation has been prepared by Mineros S.A. (the “Company” or “Mineros”) for the exclusive use of the person to whom the Company delivers this presentation. This presentation is being
delivered (a) in the United States solely to entities that are “qualified institutional buyers” (as defined in Rule 144A under the Securities Act of 1933, as amended (the “Securities Act”) or institutions that
are “accredited investors” (as defined in Rule 501 under the Securities Act) or (b) in the Member States of the European Economic Area, to persons who are qualified investors (within the meaning of
article 2(e) of the Prospectus Regulation 2017/1129 as amended from time to time, and includes any relevant implementing measure in any Member State (the “Prospectus Regulation”); or (c) in the
United Kingdom, to qualified investors within the meaning of the UK Prospectus Regulation who are persons who (i) have professional experience in matters relating to investments falling within the
definition of “investment professionals” in article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); (ii) are persons falling within article
49(2)(a) to (d) (“high net worth companies, unincorporated associations, etc.”) of the Order; or (iii) are persons to whom it may otherwise be lawfully communicated (all such persons together being
referred to as “relevant persons”). This information must not be acted on or relied on by persons who are not relevant persons. This presentation is not being made to any person in Canada. The
Company is not currently making any offer to sell, or soliciting any offer to buy, securities, and cannot accept any orders for securities at this time. This presentation shall not constitute an offer to sell or
the solicitation of an offer to buy these securities, nor shall there be any sale of these securities in any state, province or jurisdiction in which such offer, solicitation or sale would be unlawful prior to
qualification or exemption therefrom under the securities laws of any such state, province or jurisdiction.
This presentation does not purport to contain all of the information that may be required to evaluate all of the factors that would be relevant to you (the “Recipient”) considering any potential
transaction and any Recipient should conduct its own investigation and analysis. This presentation is for informational purposes and reference only pursuant to the Recipient's request and is not
intended to be, and must not be, taken as the basis for a decision with respect to any possible transaction. Neither the Company nor any of its affiliates or representatives makes any representation or
warranty, expressed or implied, as to the accuracy or completeness of this presentation or any of the information contained herein, or any other written or oral communication transmitted or made
available to the Recipient or its affiliates or representatives. The Company and its affiliates or representatives expressly disclaim to the fullest extent permitted by law, including any and all applicable
securities legislation, any and all liability based, in whole or in part, on the presentation or any information contained herein or any other written or oral communication transmitted or made available to
the Recipient or its affiliates or representatives, including, without limitation, with respect to errors therein or omissions therefrom. The Toronto Stock Exchange (“TSX”) has not conditionally approved
the Company’s listing application and there is no assurance that they will approve the listing application.

Confidentiality
This presentation (together with any other statements or information that the Company may furnish to you) is confidential and may not be reproduced, forwarded to any person or published, in whole 
or in part.

Cautionary Note Regarding Forward-Looking Statements
This presentation contains “forward-looking information” within the meaning of applicable securities laws. Forward-looking information includes statements that use forward-looking terminology such
as “may”, “could”, “would”, “will”, “should”, “intend”, “target”, “plan”, “expect”, “budget”, “estimate”, “forecast”, “schedule”, “anticipate”, “believe”, “continue”, “potential”, “view” or the negative or
grammatical variation thereof or other variations thereof or comparable terminology. Such forward-looking statements include, without limitation, statements with respect to the Company’s outlook for
2021 and future periods; timing, completion and results of a PEA to investigate mining and processing scenarios for the Deep Carbonates Project; timing, completion and results of a Feasibility Study on
the Porvenir Project; completion of the acquisition of the remaining 50% interest in the Luna Roja exploration target; completion of an initial mineral resource estimate on the Luna Roja exploration
target; timing for the preparation of a mineral resource estimate and PEA on the La Pepa Project; exercising our option to acquire an interest in Royal Road’s GNM exploration target; exercising our
option to acquire a 51% interest in the La Pepa Project; mineral reserve and mineral resource estimates; estimates for future mineral production and sales; the Company’s expectations, strategies and
plans for its material properties; the Company’s planned exploration, development and production activities; statements regarding the projected exploration and development of the Company’s growth
projects, including the Porvenir Project, Deep Carbonates Project, and the La Pepa Project; adding or upgrading mineral resources and developing new mineral deposits; estimates of future capital and
operating costs; the costs and timing of future exploration and development; the timing, receipt and maintenance of necessary approvals, licenses and permits from applicable governments, regulators
or third parties; estimates for future prices of gold and other minerals; future financial or operating performance and condition of the Company and its business, operations and properties, including
expectations regarding liquidity, capital structure, competitive position and payment of dividends; and any other statement that may predict, forecast, indicate or imply future plans, intentions, levels of
activity, results, performance or achievements. (continued on next page)
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Disclaimers (Continued)

Cautionary Note Regarding Forward-Looking Statements (Continued)
These statements reflect the Company’s current views with respect to future events and are subject to certain risks, uncertainties and assumptions. Should one or more of the risks or uncertainties
materialize, or should underlying assumptions prove incorrect, actual results may vary materially from the expectations described in this presentation. The Company is under no obligation, and does not
intend, to update any forward looking statements contained in this presentation.

Market & Industry Data
This presentation includes market, industry and economic data which was obtained from various publicly available sources and other sources believed by the Company to be true. Although the Company
believes it to be reliable, the Company has not independently verified any of the data from third party sources referred to in this presentation, or analyzed or verified the underlying reports relied upon or
referred to by such sources, or ascertained the underlying economic and other assumptions relied upon by such sources. The Company believes that its market, industry and economic data is accurate
and that its estimates and assumptions are reasonable, but there can be no assurance as to the accuracy or completeness thereof. The accuracy and completeness of the market, industry and economic
data used in this presentation are not guaranteed and the Company does not make any representation as to the accuracy or completeness of such information.

Comparables
The comparable information about other issuers was obtained from public sources and has not been verified by the Company. Comparable means information that compares an issuer to other issuers.
The information is a summary of certain relevant operational attributes of certain mining and resource companies and has been included to provide an overview of the performance of what are expected
to be comparable issuers. The comparables are considered to be an appropriate basis for comparison with the Company based on their industry, size, operating scale, commodity mix, jurisdiction, capital
structure and additional criteria. The comparable issuers face different risks from those applicable to the Company. Recipients are cautioned that there are risks inherent in making an investment
decision based on the comparables, that past performance is not indicative of future performance and that the performance of the Company may be materially different from the comparable issuers.
Accordingly, Recipients are cautioned not to put undue reliance on the comparables in making an investment decision.

Other
Certain monetary amounts, estimates, percentages and other figures included in this presentation have been subject to rounding adjustments. Certain other amounts that appear in this presentation
may not sum due to rounding. This presentation contains certain supplemental financial measures that are not calculated pursuant to International Financial Reporting Standards (“IFRS”). These non-
IFRS measures are in addition to, and not a substitute or superior to, measures of financial performance prepared in accordance with IFRS.

Technical Reports
As used herein, references to (i) “Gualcamayo Technical Report” means the report prepared in accordance with Canadian National Instrument 43-101 (“NI 43-101”) entitled “Technical Report on the
Gualcamayo Property, San Juan and La Rioja Provinces, Argentina”, dated August 24, 2020, with an effective date of July 10, 2020, prepared by Sean Horan, P.Geo., Derek Holm, FSAIMM, Andrew P.
Hampton, M.Sc., P.Eng., all of RPA, and Gerd Wiatzka, P. Eng. of Arcadis Canada Inc., (ii) “Hemco Technical Report” means the report prepared in accordance with NI 43-101 entitled “Technical Report on
the Hemco Property, Región Autónoma De La Costa Caribe Norte, Nicaragua” dated August 15, 2020 with an effective date of June 15, 2020, prepared by Sean Horan, P.Geo., Derek Holm, FSAIMM, and
Holger Krutzelmann, P.Eng., of RPA, and Gerd Wiatzka, P.Eng., of Arcadis Canada Inc., and (iii) “Nechí Technical Report” means the report prepared in accordance with NI 43-101 entitled “Technical
Report on the Nechí Alluvial Gold Mineral Resource and Mineral Reserve Estimates, Antioquia Department, Colombia”, dated August 15, 2020 with an effective date of June 15, 2020, prepared by Luke
Evans, M.Sc., P.Eng., Richard E. Routledge, M.Sc. (Applied), P.Geo., José Texidor Carlsson, M.Sc., P.Geo., Ian Weir, P.Eng., Holger Krutzelmann, P.Eng., all of RPA, and Gerd Wiatzka, P.Eng., of Arcadis Canada
Inc. This presentation uses the terms “inferred mineral resources” or “inferred resources”. Inferred mineral resources are subject to uncertainty as to their existence and as to their economic and legal
feasibility. The level of geological uncertainty associated with an inferred mineral resource is too high to apply relevant technical and economic factors likely to influence the prospects of economic
extraction in a manner useful for evaluation of economic viability.
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We are a 
Colombia-based, 
mid-tier mining 
company focused 
on responsible 
exploration, 
production and 
processing of 
gold from a 
portfolio of high-
quality assets
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Our Administrative Offices are in
Medellín, Colombia.

Underground
Open Pit

Underground
Artisanal Mining

Alluvial Greenfield
Project
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British and North American 
investors start alluvial 

exploration on the Nechi River. 
As a result, the first dredges are 

brought to the region

Mineros becomes Colombian.
In 2004, the name is changed to Mineros S.A.

The use of Mercury 
is eliminated in all 

material properties

Acquisition of 
Hemco (Nicaragua)

JV Agreement for 
exploration in 

Nicaragua

Acquisition of Minas 
Argentinas (Gualcamayo)

Sale of Operadora Minera (Colombia)

JV Agreement for exploration in 
Antioquia (Colombia)

1900s 1974 2009 2013 2017 2018 2020 2021

Acquisition of 100% of Luna 
Roja Project (Nicaragua)

History
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Why MINEROS?

Diversification and Project Pipeline for growth

Experience and understanding of Latam

Focus on value generation

Proven Track Record

Strong Financial Indicators

Commitment to ESG
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Commitment to ESG

We are committed to generating well-being through the 

positive transformation of communities and people, with a 

responsible use of available resources, caring for the 

environment, maximizing the benefits of our activity, to 

meet the expectations of all of our stakeholders.
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Commitment to ESG

Environment Social

ESG Pillars Mineros’ ESG Objectives

Employee Health 
& Safety

Community 
Development

Environmental 
Stewardship

 Focused on health and safety of our employees

 Inclusion and diversity

 Commitment to providing training and benefits to Cooperatives of artisanal miners in Nicaragua

 Improvement of public health, quality of education and access to recreation and culture areas 

 Managing community relationships and community development through social programs 

 Managing labour relations and human rights

 Development of local suppliers

 Promote rational use of natural resources

 Carry out environmental education processes in areas of influence 

 Strengthen municipal environmental management and rural development in areas affected by mining 

Governance

 Governed by an independent and diverse Board 

 Committed to transparency and accountability

 Established global risk mitigation programs
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Executive Management
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Stock Price Behavior
(in USD – last 12 months)
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Listing BVC: MINEROS

Share Price USD 1,13

Shares Outstanding M 261.7

Market Capitalizatoin USD M 297

Total Debt (March 31, 2021) USD M               66 

Cash and Equivalents (March 31, 2021) USD M               46 

52-week High/Low Price USD  1.27 / 0.84 

Avg. Daily Volume LTM thousand  147.5 

  Capitalization Data (Jun 15, 2021)
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Corporate Strategy 
Our goal is to reach a market 
capitalization of
USD 1 billion

Production
Annual (koz)

Size
Of the Company

300

500
Júnior

Intermediate
Producer

Geographic
Diversification
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Mineral Reserves Estimate

Proven Mineral Reserves Probable Mineral Reserves Total Proven and Probable

Tonnes Grade Contained 
Metal Tonnes Grade Contained 

Metal Tonnes Grade Contained 
Metal

(kt) (g/t Au) (koz Au) (kt) (g/t Au) (koz Au) (kt) (g/t Au) (koz Au)

Nechí Alluvial Property 658,254 0.05 1,029 117,176 0.05 181 775,432 0.05 1,210

Gualcamayo Property – OP: 
QDD Main, AIM, Target D; UG: 
QDDL 
(incl. Cuerpo Este); Stockpiles

2,663 1.55 133 763 1.84 45 3,426 1.61 178

Hemco Property – Panama 
Mine and Pioneer Mine 105 3.45 11.7 1,361 4.17 183 1,467 4.12 194

Total 661,138 0.06 1,175 119,300 0.11 409 780,324 0.06 1,582

Mineral Reserves Estimate - Mineros S.A. - All Material Properties
December 31, 2020
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Mineral Reserves Reporting Notes

Mineral Reserve Reporting Notes:
•CIM (2014) definitions were followed for Mineral Reserves.
•Mineral Reserves are estimated using an average long-term gold price of US$1,500/oz.
•Numbers may not add due to rounding.

Nechí Alluvial Property – Colombia:
•The Nechí Alluvial Property Mineral Reserves have been expressed as tonnes by converting cubic metres to tonnes using a density factor of 2.0 t/m3.
•Mineral Reserves are estimated at cut-off grades of 38 mg/m³ for bucket line dredge plain alluvials, 96 mg/m³ for terrace alluvials, 49 mg/m3 for Brazilian
dredge alluvials, and 39 mg/m³ for suction dredge plain alluvials.
•Gold grade includes some silver. Alluvial gold at Nechí is 890 fine for reserve estimation.
•Reserves are estimated to the depth of dredging.
•In situ volume represents material in the entire alluvial column from surface to maximum depth and includes overburden and gravels.
•Mining dilution at 5.928% and 3.882% is applied to the in situ volume for bucket ladder and other reserves respectively.

Hemco Property – Nicaragua:
•Mineral Reserves are estimated using drill hole and sample data and depleted for production through December 31, 2020.
•Mineral Reserves are based on mine designs carried out on an updated resource model. Dilution and extraction factors average 10% and 70% for shrinkage, 15%
and 90% for bench and fill, and 18% and 77.5% for sublevel open stoping (SLOS). A break-even and marginal cut-off grade of 2.72 g/t Au and 2.28 g/t Au was
applied for shrinkage stoping. A break-even cut-off grade of 2.42 g/t Au and 2.61 g/t Au was applied to Panama SLOS and bench and fill stoping respectively. A
break-even and marginal cut-off grade of 1.72 g/t Au and 1.42 g/t Au was applied to Pioneer SLOS.

Gualcamayo Property – Argentina:
•Open pit Mineral Reserves are based on mine designs carried out on an updated resource model, applying a 5% reduction in tonnes and a 5% reduction in
grade to account for mining losses and dilution for the QDD Main, AIM, and Target D deposits. The following marginal cut-off grades were applied:

• QDD Main deposit – 0.27 g/t Au
• Target D deposit – 0.35 g/t Au
• AIM deposit – 0.50 g/t Au
• Stockpiles – same cut-off grade as source material

•Stockpile Mineral Resources are based upon surveyed volumes supplemented by production data.
•Underground Mineral Reserves are based on mine designs carried out on an updated resource model. Dilution and extraction losses were estimated through a
sublevel caving (SLC) blending model for QDD Lower. Dilution factors ranging from 12% to 20% and extraction factors between 80% and 90% were applied to
Cuerpo Este. A cut-off grade of 0.84 g/t Au was applied to the underground mine designs
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Mineral Resources Estimate

Mineral Resources Estimate - Mineros S.A. - All Material Properties / December 31, 2020
Tonnes Grade Contained Metal

(kt) (g/t Au) (g/t Ag) (%Zn) (koz Au) (koz Ag) (Mlb Zn)

Measured and Indicated

Nechí Alluvial Property 1,059,400 0.04 1,219

Hemco Property – Porvenir Project 5,407 3.22 12.4 2.78 560 2,157 331

Hemco Property – Panama Mine and Pioneer Mine 1,868 4.26 6.1 256 369

Gualcamayo Property – Rodado (DCP) 10,131 3.42 1,113

Gualcamayo Property – Others (QDD Main, QDDL, Condor, 
Potenciales, AIM, Target D, Salamanca and Las Vacas)

17,306 1.07 596

Total Measured and Indicated 1,094,113 0.11 3,744 2,526 331

Inferred

Nechí Alluvial Property - - -

Hemco Property – Porvenir Project, Leticia and San Antonio 
Deposits

5,832 2.56 8.7 1.85 480 1,629 238

Hemco Property – Panama Mine, Pioneer Mine and Artisanal 
Mining

3,917 4.27 3.1 538 386

Gualcamayo Property – Rodado (DCP) 7,758 2.88 717

Gualcamayo Property – Others (QDD Main, QDDL, Condor, 
Potenciales, AIM, Target D, Salamanca and Las Vacas)

6,336 1.41 287

Total Inferred 23,844 2.64 2,022 2,015 238
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Mineral Resources Reporting Notes

Mineral Resource Reporting Notes:
•Canadian Institute of Mining, Metallurgy and Petroleum ((CIM) Definition Standards for Mineral Resources and Mineral Reserves (CIM (2014) definitions) were
followed for Mineral Resources.
•Mineral Resources are estimated using a long-term gold price of US$1,700 per ounce, a silver price of US$20 per ounce, and a zinc price of US$1.22 per
pound.
•Mineral Resources are exclusive of Mineral Reserves.
•Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.
•Numbers may not add due to rounding.

Nechí Alluvial Property:
•Mineral Resources for 2020 at the Nechí Alluvial Property are estimated at a raw gold cut-off grade of 34 mg/m3 for suction dredge plain alluvials, 85 mg/m3
for terrace alluvials, 43 mg/m3 for Brazilian dredge alluvials, and 34 mg/m3 for bucket line dredges.
•Resources are estimated to the depth of dredging. Average depth of resources is 23.1 m.
•Alluvial gold at the Nechí Alluvial Property is 890 fine for resource estimation.
•Average thickness of the resource pay gravel is 11.1 m.
•Volume represents material in the entire alluvial column from surface to maximum dredging depth and includes overburden and gravels.
•The Nechí Alluvial Property Mineral Resources have been expressed as tonnes by converting cubic metres to tonnes using a density factor of 2.0 t/m3.

Hemco Property:
•Mineral Resources are estimated at a cut-off grade of 2.0 g/t Au for long hole stoping resource shapes, 2.40 g/t Au for shrinkage resource shapes, 3.0 g/t Au
for artisanal areas, and a net smelter return (NSR) cut-off value of US$73.30/t for Porvenir, Leticia, and San Antonio. Open pit material above the 850 ft Level at
Panama was estimated using a cut-off grade of 1.8 g/t Au.
•A minimum mining width of 0.9 m was used at Panama and 1.15 m at Pioneer.
•Bulk density is between 2.66 t/m3 and 2.68 t/m3 for Panama, between 2.74 t/m3 and 2.8 t/m3 for Porvenir, 2.68 t/m3 for Pioneer, 2.72 t/m3 for Leticia, 2.75
t/m3 for San Antonio, and 2.7 t/m3 for the artisanal areas.

Gualcamayo Property:
•Mineral Resources are estimated at cut-off grades between 0.20 g/t Au and 0.38 g/t Au for open pit and between 0.63 g/t Au and 1.85 g/t Au for
underground.
•Open pit Mineral Resources are constrained within Whittle optimized pit shells and underground Mineral Resources are constrained within underground
reporting shapes.
•Bulk densities range between 2.47 t/m3 and 3.01 t/m3 depending on the rock type.
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Preparing for GROWTH

>US$21.5 million spent on 2 
construction projects: 

- Pioneer Mine: 
US$10.7 million (2018-2020) 

- Suction Dredge (Llanuras): 
US$10.8 million (2019-2020)

>US$26.5 million spent on 
exploration and studies:

>US$13.4 million (2019) 
and >US$13.1 (2020)

1) Feasibility Study for the Porvenir Project planned for completion in 2021
2) GNM Exploration Target is subject to the Royal Road Colombia Alliance Agreement. Mineros has an option to acquire a 50% interest.
3) The Caribe Exploration Target is subject to the Royal Road Nicaragua Alliance Agreement. Mineros has entered in a Definitive Agreement to acquire the remaining 50% interest in the Luna Roja Exploration 

Target. An initial Mineral Resource estimate planned for the Luna Roja Exploration Target in 2021. 
4) Includes a number of property wide exploration targets outside of current mining areas on the Gualcamayo Property. 
5) Earn-in pursuant to the La Pepa Option Agreement. Mineral Resources estimate and PEA is planned for completion in 2021.
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Long Term Growth Potential: 
Colombia

Opportunities with new exploration alliance

 Exploration upside on large land package close
to Anzá, west of Antioquia, under an
exploration alliance agreement with Royal
Road Minerals

 Selective dredging, to reach smaller alluvial
areas

 Implementing new alluvial and drilling
technologies

Project figure copied from 
Royal  Road’s website
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Long Term Growth Potential: 
Nicaragua

 Growth projects to increase production in short, medium and 
long term with growing resources

 Porvenir Feasibility Study currently in progress (completion 
expected in 2021)

 Various deposits and potential to leverage Hemco Property 
infrastructure (mill, labour & social license), to unlock high 
returns

 Luna Roja is a low risk pre-resource consolidation 
acquisition, which could enhance value potential via 
additional exploration

 Caribe is progressing as a third potential 
development option

 Further exploration upside on large land package under joint 
venture with Royal Road to invest US$7.5M over five years

Multiple Opportunities Near Existing Plant 
Infrastructure
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Long Term Growth Potential: ]
Argentina

 Long-life Deep Carbonates Project 
(DCP) development opportunity in 
San Juan, a mining-friendly province 
in Argentina

 Preliminary Economic Assessment 
(PEA) for DCP is currently underway 
with expected completion in late 2021; 
management expected to advance a 
Pre-Feasibility Study in 2022

 Last open pit years funding transition 
work

 Exploration upside of regional scale 
targets outside of the Gualcamayo 
Mine area, on the 35,000 ha land 
package, including the Salamanca 
deposit

Delivering Exploration Upside around Operating Mine
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Long Term Growth Potential: 
Chile (La Pepa)

(1) Historical Resources by Yamana (Technical Report 2008). This 

estimate is historical in nature, and is relevant as it demonstrates the 

presence of gold mineralization. The estimate was prepared in 

accordance with CIM definitions standards. Mineros does not consider 

the historical estimate as a current Mineral Resource estimate

 Maricunga is gold 
development hotspot 
(Kinross, Gold Fields, 
Rio2, Hochschild and 
others within 20km 
radius)

 Mineros earning-in to 
51%, initial 20% 
expected in July 2021

 Exploration successfully 
building mineral 
resource

 Potential to become a 
cornerstone asset in the 
future

Development Opportunity in Prized Maricunga Region

Source: Company filings, S&P Market Intelligence

Projects CitiesGold Mines



Financial Performance
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Production
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Production, Price and Cost

- 11%
Production

Q1 2021 vs. Q1 2020

+ 27%
AISC

Q1 2021 vs. Q1 2020

+ 11%
Selling Price

Q1 2021 vs. Q1 2020

+ 13%
Cash Cost

Q1 2021 vs. Q1 2020

Lower production in Argentina and due 
to the sale of Operadora Minera

Higher costs due to the purchase of 
artisanal material and higher 

investments in Argentina, on the 
stripping of a new front of the open-pit

73 koz

70 koz

64 koz 65 koz 65 koz

1.140 1.109 
1.227 

1.455 1.451 

965 941 
1.021 

1.164 1.091 

1.600 
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Average Selling Price (USD/oz)
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EBITDA and EBITDA Margin

+ 7%
EBITDA

Q1 2021 vs. Q1 2020

+ 1%
EBITDA Margin

Q1 2021 vs. Q1 2020

Higher EBITDA 
generation, with 
sustained margin

42 
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Debt

- 65%
NET DEBT

Q1 2021 vs. Q1 2020

- 75%
Net Debt/EBITDA

Q1 2021 vs. Q1 2020

Lower debt and cash 
balance by the end of 

the quarter, and 
improvement on the 

indicator

55 

42 

33 

11 

19 

0,4 0,3 0,2 0,1 0,1

-5,0x

-4,0x

-3,0x
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 -

Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021

Net Debt (MUSD)

Debt (MUSD) / EBITDA (LTM MUSD)
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Cash and Equivalents

63,6 

46,2 

12,2 

20,3 

9,5 

Starting Bal. Q4

2020

Operations Investments Financial Ending Bal. Q4

2020

o Cash flow from Operations
was impacted by tax
payments and higher
payments to suppliers

o Investments in mine
development, stripping of a
new pit in Argentina,
exploration and PPE

o Cash flow used in financing
activities was to pay debt,
interests and dividends
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Financial Results Q1 2021

+8% +12% -3% +7% -14%

o Higher income explained mainly
by higher average selling Price of
gold (+11%)

o The increase in costs is due to
higher costs from artisanal
material and higher D&A

o Higher Administrative expenses
due to salary increases and
payments to external advisors

o Lower net profit explained mainly
by higher deferred taxes for USD
2.2 million, due to effect foreign
currency exchange variations

o Internal Funds Generated of USD
26.5 million

116,2

78,6

33,6
42,3

16,0

125,4

88,3

32,5

45,1

13,8

Revenues Costs Operating Profit EBITDA Net Profit

Q1 2020 (MUSD)

Q1 2021 (MUSD)
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Thank you!


