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Disclaimer

Forward-Looking Statements

This presentation of Mako Mining Corp. (ñMakoòor the ñCompanyò)contains certain "forward-looking statementsñwithin

the meaning of applicable security laws. Forward-looking statements used herein express, as at the date of this

presentation, the Company's plans, estimates, forecasts, projections, expectations, or beliefs as to future events or

results. Forward-looking statements in this presentation include, but are not limited to, statements with respect to the

Companyôscurrent mineral resource estimate for the San Albino gold mine (ñSanAlbinoò); the expectation that San Albino

will be a high-margin gold mine with a Measured and Indicated mineral resource (open pit) grade of 9.54 g/t Au; our

strategy to establish a low-cost, cornerstone operation at San Albino; the expectation that cash flow from San Albino will

help fund exploration on the CompanyôsNicaraguan land package; that San Albino will be one of the highest grade open

pit gold operations globally; proposed drilling campaigns through 2022; the merits of the Company's mineral properties,

mineral resource estimates, and exploration programs including the timing of such programs; the Companyôsexpansion

plans and objectives of increasing production; the Companyôsplans to grow organically; the expectation that a maiden

mineral resource estimate will be completed at Los Conchitas in 2022 and the permitting process will be initiated; the

expectation of potential index inclusion in 2023; and the Companyôsenvironmental, social and governance initiatives. In

certain cases, forward-looking statements can be identified by the use of words such as "plans", "proposed", "has proven",

"expectsñor "does not expect", "is expected", "potential", "upside", "appears", "budget", "schedule", "estimates",

"forecasts", "aim", "intends", "anticipates", "at least", "does not anticipateñ,"believes", or variations of such words and

phrases, or state that certain actions, events, or results "may", "could", "would", "should", "mightñ,or "will be taken", ñto

occurñor "be achieved". Forward-looking statements are based on assumptions that the Company believes to be

reasonable at the time, including expectations regarding mineral exploration and development costs; expected trends in

mineral prices and currency exchange rates; the accuracy of the Company's current mineral resource estimates; the

Company's activities being in accordance with its public statements and stated goals; the absence of material adverse

change affecting the Company or its properties; the obtaining of all required approvals; and the expectation there will be

no significant disruptions affecting the Company or its properties.

Forward-looking statements involve known and unknown risks, uncertainties, and other factors that may cause the actual

results, performance, or achievements of the Company to be materially different from any future results, performance, or

achievements these statements express or imply. Such risks and other factors include, among others, the accuracy of the

estimation of mineral resources; fluctuating commodity prices; changes in general economic conditions; fluctuations in

market sentiment; fluctuation in currency exchange rates; the Company's ability to raise funds as needed; risks inherent in

mineral exploration and the risk that the Company does not achieve expected exploration results; risks related to

operations in foreign countries; future prices of metals; failure of equipment or processes to operate as anticipated;

accidents, labour disputes, and other risks of the mining industry; delays in obtaining governmental approvals; government

regulation of mining operations; environmental risks; title disputes or claims; limitations on insurance coverage; the timing

and possible outcome of litigation; as well as those risk factors disclosed in the CompanyôsManagement Discussion and

Analysis and other public disclosure documents filed on SEDAR at www.sedar.com.

2

Third-Party Publications

Certain information contained in this presentation with respect to other companies and their business and operation has

been obtained or quoted from publicly available sources, such as continuous disclosure documents, independent

publications, media articles, third party websites (collectively, the ñPublicationsò). In certain cases, these sources make no

representations as to the reliability of the information they publish. Further, the analyses and opinions reflected in these

Publications are subject to a series of assumptions about future events. There are a number of factors that can cause the

results to differ materially from those described in these Publications. None of the Company or its representatives

independently verified the accuracy or completeness of the information contained in the Publications or assume any

responsibility for the completeness or accuracy of the information derived from these Publications.

Although the Company has attempted to identify important factors that could affect it and may cause actual actions,

events, or results to differ materially from those described in forward-looking statements, there may be other factors that

cause actions, events, or results not to be as anticipated, estimated, or intended. There can be no assurance that forward-

looking statements will prove to be accurate, as actual results and future events could differ materially from those

anticipated in such statements. Accordingly, the reader is cautioned not to place undue reliance on these forward-looking

statements. All statements are made as of the date of this presentation, and the Company is under no obligation to update

or alter any forward-looking statements except as required by applicable securities laws .

The data contained herein is provided for informational purposes only.

Certain scientific and technical data in this presentation is based on current mineral resource estimate for San Albino and

is subject to all the details, assumptions, qualifications, data verification and procedures described in the technical report

entitled: ñTechnical Report and Estimate of Mineral Resources for the San Albino Project, Nueva Segovia, Nicaraguaò

dated as November 25, 2020 (the ñSanAlbino Technical Reportò)available under the CompanyôsSEDAR profile at

www.sedar.com, to which readers are referred for full disclosure.

Unless otherwise stated, John M. Kowalchuk, PGeo, a senior geologist and consultant to the Company, is a Qualified

Person for the Company as defined by National Instrument NI 43-101 (ñNI43-101ò)and has prepared or supervised the

preparation of technical information included in this presentation. Steven Ristorcelli, CPG, of Mine Development

Associates in Reno, Nevada, who is an independent Qualified Person, has approved the technical information pertaining

to the current mineral resource estimate contained in this presentation.

The TSX Venture Exchange has not reviewed and does not accept responsibility for the adequacy or accuracy of this

presentation.

All financial figures in this presentation are in USD or CAD as specified by ñUS$òand ñC$ò,respectively.
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Disclaimer

Non-IFRS Financial Measures

The Company has included non-IFRS measures in this presentation such as adjusted EBITDA, cash cost per ounce sold, total cash cost per ounce sold and all-in sustaining costs (ñAISCò) per ounce sold. These non-IFRS 

measures are 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. These measures do not have any 

standardized meaning prescribed under IFRS and therefore may not be comparable to other issuers. In the gold mining industry, this is a common performance measure but does not have any standardized meaning. The 

Company believes that, in addition to conventional measures prepared in accordance with IFRS, certain investors use this information to evaluate the Companyôs underlying performance of its core operations and its ability to 

generate cash flow. Accordingly, it 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.

ñAdjusted EBITDAò represents earnings before interest (including non-cash accretion of financial obligations and lease obligations), income taxes and depreciation, depletion and amortization (ñEBITDAò), adjusted to exclude 

exploration activities, share-based compensation and change in provision for reclamation and rehabilitation. 

ñCash Costs (US$/oz sold)ò is calculated from summing mining, milling and mine site administration costs, deducting revenues from silver sales, and dividing the sum by the number of gold ounces sold.

ñTotal Cash Costs (US$/oz sold)ò is calculated from summing the numerator used to calculate Cash Costs, production taxes and royalties, and then dividing the sum by the number of gold ounces sold. 

ñAISC (US$/oz sold)ò is calculated from summing the numerator used to calculate Total Cash Costs, G&A excluding share-based compensation, sustaining capital and certain exploration and evaluation (ñE&Eò) costs, 

sustaining lease payments, provision for environmental fees, if applicable, and rehabilitation costs paid, all divided by the number of ounces sold. As this measure seeks to reflect the full cost of gold production from current 

operations, capital and E&E costs related to expansion or growth projects are not included in the calculation of AISC per ounce. Certain cash expenditures, including income and other tax payments, financing costs and debt 

repayments, are not included in AISC per ounce. 

ñOperating cash flowsò includesall expenses incurred to sustain operations. Excludes sustaining exploration, growth exploration and taxes and royalties paid to Nicaragua.
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ü Declared commercial production on July 1st, 2021

ü Sold 17,868 oz. of Au or US$30.9M in the second 

half of 2021

ü 46,869 tonnes milled at a blended grade of 7.20 g/t 

Au in Q1 2022

ü Sold 9,580 oz.of Au at 85.6% recovery in the Q1 

2022

ü Drilling in 2022 will focus on expanding San Albino 

mineral resources and developing mineral 

resources at Las Conchitas South, Central and 

North (35,400m drilling plan for 2022)

üGreenfields drilling with the goal of making a 

discovery at Potrerillos and La Segoviana

ü Currently 6 rigs at site, going to 8 later this year

ü Plans to double production to 1000tpd by 2023

ü +65K meters of drilling on Regional Exploration 

(2022-2023)

ü Targets identified: 

Å La Segoviana

Å El Jicaro

Å Potrerillos

Makoôs Main Objectives (1)
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Generating value through organic growth 

Commercialized 500tpd San 

Albino operation, one of the 

highest-grade gold mines 

globally

Near mine & regional   

exploration to increase 

resources and discover new 

deposits on the property

Double Production. Regional 

exploration to prove that San 

Albino is part of an orogenic 

gold district

2021

2022

2023+

1) Please refer to Disclaimers on Slide 2
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Investment Highlights(1)

ü Proven mine builders and 

operators with history of delivering 

on promises

Å28+ years experience. Built 3 Au 

Mines in Latin America since 2011(2)

ÅBuilt San Albino mine under very 

challenging circumstances  (COVID 

and two hurricanes)

1) Please refer to Disclaimers on Slide 2

2) The three mines include Santa Elena (Sonora, Mexico) in 2011, El Gallo Phase I (Sinaloa, Mexico) in 2013 and La Trinidad (Sinaloa, Mexico) in 2014. Santa Elena and El Gallo Phase I were developed under PCM and EPCM 

contracts by Sonoran Resources LLC, where Jesse Mu¶oz, the Companyôs current COO, served as President

3)    Please refer to Slide 35 for full current mineral resource estimate

One of the highest-grade Open-

pit Mines Globally with 

Expansion Plan

ü San Albino´s M&I mineral resource 

(open-pit only) @ 9.54 g/t Au(3)

üM&I and Inferred mineral resources 

have positively reconciled to date

ü Recent drilling has indicated a 

likely expansion of the current 

mineral resources at San Albino

ü Plan to expand to 1,000 tpd in 2023 

with the inclusion of Las Conchitas

Cash-generating 

Operation

ü Self-funded organic growth 

ÅGenerated ~US$8.3M adjusted 

EBITDA(4) in Q1 2022

ü >US$17M exploration program for 

2022

üQuickly repaying debt

ü Returning capital to shareholders 

though a share repurchase 

program (ñNCIBò)

Untapped Geological 

Potential

ü Burgeoning gold district in 

Nicaragua

üOver 28 km of orogenic style gold 

mineralization identified along 

strike within ~188 km2 land 

package

ü Significantly increased drilling in 

2019-2022 by 187% (+99 km) vs. 

2010-2018
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Experienced & Highly-Qualified

Management & Operating Team
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52%

5%
4%

39%

OTHERS

Makoôs Capital Structure

Share Price C$ 0.31

52-week high-low C$ 0.44ï0.28

Shares Outstanding (2) 658.3 MM

Market Cap. (1) US$ 157 MM

Cash (2) US$ 2.2 MM

Debt
US$ 7.8 MM (3)

3.1K Oz. (4)

Options (5)

34.1 MM
(~C$0.27 avg., strike, Aug ô22 - Feb ó27 

expires)

Stock Performance (as of June 1 st, 2022) 

New Leadership 

August 9th, 2019 (6)

1) Market Cap shown in US$ as of June 1st, at an exchange rate of  0.7956 CAD/USD 

2) Cash Balance as of April 22th, 2022

3) Principal remaining on Wexford loan as of May 30th, 2022

4) Ounces of gold remaining on the Selfish gold-linked loan as of May 30th, 2022

5) Options balance as of April 19th, 2022. There is no warrants outstanding as of this date 

6) Akiba Leisman appointed CEO of Company on August 9th, 2019

Main Shareholders


