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NOTICE OF NO AUDITOR REVIEW 

Under National Instrument 51-102, Part 4, subsection 4.3(3) (a), if an auditor has not performed a review of the 
interim financial statements, they must be accompanied by a notice indicating that the financial statements have 
not been reviewed by an auditor. 

The accompanying unaudited interim consolidated financial statements of the Company have been prepared by 
and are the responsibility of the Company’s management. 

The Company’s independent auditor has not performed a review of these financial statements in accordance 
with standards established by the Canadian Institute of Chartered Accountants for a review of interim financial 
statements by an entity’s auditor. 
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ASSETS 
March 31, 

2010 
December 31, 

2009 

Current   
  Cash  $            1,423,122   $         1,737,271  
  Receivables 273,634 360,423                    
  Marketable securities (Note 3c) 229,614 246,015 
  Prepaid deposits and advances 154,185 105,959                  
 2,080,555 2,449,668               
   
Property and Equipment 324,555 305,794                  
Mineral Property Costs (Note 3 and schedule) 9,649,337 9,823,584               

   $          12,054,447   $       12,579,046  
   

LIABILITIES     

Current   
  Accounts payable and accrued liabilities  $               181,110   $            306,712  
  306,712               
   
Future Income Tax 1,423,424 1,602,614 

 1,604,534 1,909,326 

SHAREHOLDERS' EQUITY     

Share Capital (Note 5)   
  Authorized:   
    Unlimited number of common shares without par value   
  Issued and outstanding:   
    122,453,418 (2009 – 122,005,082) common shares 24,697,505 24,644,537 
Contributed Surplus 7,997,516 7,886,906               
Accumulated Other Comprehensive Income 22,339 38,740 
Accumulated Deficit (22,267,447) (21,900,463) 

 10,449,913 10,669,720 

   $          12,054,447  $       12,579,046  
 
Going Concern (Note 1) 
 
 
Approved on behalf of the Board of Directors: 
 
 
“Robert Brown”     “Edward Farrauto” 
           
Director      Director 
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   Accumulated   

 Common Shares  Contributed  
Other 

Comprehensive   Accumulated   
   Number   Amount   Surplus  Income  Deficit   Total  

 Balance – December 31, 2008  50,654,916  $  18,592,649  $  4,151,778  $                      - $  (19,204,672) $    3,539,755  
   Issuance of common shares:        
     - for private placements 59,100,166 3,865,088 3,382,691 - - 7,247,779 
     - for property 12,000,000 2,160,000 - - - 2,160,000 
     - on exercise of warrants 250,000 26,800 (1,800) - - 25,000 
   Stock based compensation - - 354,237 - - 354,237 
   Net loss for the year - - - - (2,695,791) (2,695,791) 
   Other comprehensive income - - - 38,740 - 38,740 

Balance – December 31, 2009 122,005,082   24,644,537   7,886,906             38,740   (21,900,463)   10,669,720  
   Issuance of common shares:        
     - on exercise of warrants (Note 5c) 448,336 52,968 (5,801) - - 47,167 
   Stock based compensation (Note 5b) - - 116,411 - - 116,411 
   Net loss for the period - - - - (366,984) (366,984) 
   Other comprehensive income - - - (16,401) - (16,401) 
Balance – March 31, 2010 122,453,418 $  24,697,505 $  7,997,516 $            22,339 $  (22,267,447) $  10,449,913  
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  2010 2009 

Expenses   
  Amortization $                   9,939   $          12,722  
  Audit and accounting fees 20,250 14,200 
  Bank charges and interest 1,170 269 
  Consulting fees 90,000 8,597 
  Foreign exchange (gain) loss (59,135) (792) 
  Insurance 9,791 12,371 
  Legal fees 13,965 8,334 
  Marketing 1,906 - 
  Office, postage and printing 12,706 13,796 
  Rent 30,309 30,602 
  Salaries and wages 102,385 115,530 
  Salaries and wages - stock based compensation 104,087 2,874 
  Shareholder relations 1,162 2,999 
  Telephone and utilities 549 988 
  Trade shows and conferences 10,127 2,375 
  Transfer agent and regulatory fees 8,305 10,012 
  Travel 9,468 2,233 
 (366,984) (237,110) 
Other Income (Expenses)   
  Property investigations - (140) 
  Write down of mineral properties (Notes 3b and 3c) - (1,077,374) 
  Interest income - 769 
 - (1,076,745) 
   
Net Loss for the Period $            (366,984)  $   (1,313,855) 

  Unrealized loss on marketable securities designated as AFS (16,401) - 

Net Comprehensive Loss for the Period $            (383,385) $   (1,313,855) 
   
Net Loss per Share - Basic and Diluted $                  (0.00)  $            (0.03) 
   
Weighted Average Shares Outstanding 122,237,269    54,321,583 
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Cash Resources Provided By (Used in) 2010 2009 
   
Operating Activities   
  Net loss for the year  $        (366,984)  $    (1,313,855) 
  Items not affecting cash:   
    Amortization 9,939 12,722 
    Unrealized foreign exchange gain (56,702) - 
    Write down of mineral properties - 1,077,374 
    Stock-based compensation 104,087 2,874          
  Net changes in non-cash working capital:   
    Receivables 2,659 22,748 
    Accounts payable and accrued liabilities (117,513) (263,259)        
    Prepaid expenses (48,226) 27,101  
 (472,740) (434,295) 
Investing Activities   
  Purchases of equipment (33,508) - 
  Mineral property costs, net of recoveries 144,932 - 
 111,424 -     
Financing Activities   
  Proceeds from share issuances 47,167 500,000 
   
Net Increase (Decrease) in Cash (314,149) 65,705     
Cash - Beginning of Period 1,737,271 827,456       
Cash - End of Period $       1,423,122   $          893,161  
   
Supplemental Cash Flow Disclosure   
  Interest paid $                     -     $                     -    
  Income taxes paid $                     -     $                     -    
   
Supplemental Disclosure of Non-Cash Financing and Investing Activities  
  Recoverable payment receivable included in mineral properties  $         262,870 $                    -  
  Amortization included in mineral property costs $             4,808            $                    - 
  Stock based compensation included in mineral properties  $           12,324            $                    -  
  Mineral property costs included in accounts payable  $           91,874    $                    -    
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1. Nature of Operations, Basis of Presentation, and Going Concern  
 

Calibre Mining Corp. (the “Company”) (an Exploration Stage Company) is incorporated under the 
laws of British Columbia, Canada and maintains its corporate head office in Vancouver, Canada.  The 
Company’s common shares are listed on the TSX Venture Exchange (TSX.V: CXB) in Canada. 
 
The Company engages principally in the acquisition, advancement and development of global 
precious and base metals assets and mineral properties.  The recovery of the Company’s investment 
in resource properties and the attainment of profitable operations is dependent upon the discovery 
and development of economic precious and base metal reserves and the ability to arrange sufficient 
financing to bring these reserves into production.  The ultimate outcome of these matters cannot 
presently be determined. 
 
The accompanying unaudited interim consolidated financial statements should be read in conjunction 
with the notes to the Company’s audited consolidated financial statements for the year ended 
December 31, 2009, since they do not contain all disclosures required by Canadian generally 
accepted accounting principles (“GAAP”) for annual financial statements.  These unaudited interim 
consolidated financial statements reflect all normal and recurring adjustments which are, in the 
opinion of management, necessary for a fair presentation of the respective interim periods presented. 
 
The preparation of these financial statements is based on accounting policies and practices 
consistent with those used in the preparation of the audited annual consolidated financial statements 
for the year ended December 31, 2009. 
 
These unaudited interim consolidated financial statements have been prepared by the Company in 
accordance with Canadian GAAP and on the basis of accounting principles applicable to a going 
concern, which assumes that the Company will be able to continue in operation for the foreseeable 
future and will be able to realize its assets and discharges its liabilities in the normal course of 
business.  Several adverse conditions cast significant doubt upon the validity of this assumption. 
 
The Company has a history of losses and no operating revenue, other than interest income.  The 
ability of the Company to carry out its planned business objectives is dependent on the ability to raise 
adequate financing from lenders, shareholders, and other investors, by generating operating 
profitability and positive cash flow, and/or by optioning its mineral properties for cash and/or 
expenditure commitments.  There can be no assurances that the Company will continue to obtain 
additional financial resources necessary and/or capability to achieve profitability or positive cash 
flows.  If the Company is unable to obtain adequate additional financing, the Company will be 
required to curtail operations, exploration and development activities.   
 
If the going concern assumption were not appropriate for these financial statements then adjustments 
would be necessary to the carrying value of assets and liabilities, the reported expenses and the 
balance sheet classification used.  These financial statements do not give effect to adjustments, if 
any, that would be necessary should the Company be unable to continue as a going concern.  Such 
adjustments may be material. 
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2. Future Accounting Policies  
  

In February 2008, the Canadian Accounting Standards Board confirmed that International Financial 
Reporting Standards (“IFRS”) will replace current Canadian GAAP for publicly-accountable, profit-
oriented enterprises effective January 1, 2011.  The transition date of January 1, 2011 will require the 
restatement, for comparative purposes, of amounts reported for the year ended December 31, 2010.  
While the Company has begun assessing the adoption of IFRS for 2010, the financial reporting 
impact of the transition to IFRS cannot be reasonably estimated at this time. 

 
 
3. Mineral Property Costs 
 

a) Borosi, Nicaragua, Central America 
 
On July 21, 2009, the Company completed the acquisition of a 100% equity interest in Yamana 
(Nicaragua) Ltd. (“Yamana Nicaragua”) from Yamana Gold Inc. (TSX: YRI).  Yamana Nicaragua’s 
wholly owned subsidiary owns an undivided 100% interest in the Borosi Gold – Copper Project 
(the “Borosi Project”), consisting of a number of contiguous mining and exploration concessions 
located in the North Atlantic Autonomous Region of Nicaragua, Central America. 
 
In consideration, the Company issued 12 million common shares and paid $4.42 million in cash.  
In addition, if within five years from closing, and upon the Company incurring cumulative 
exploration expenditures aggregating at least $5 million, and upon completion and acceptance of 
a National Instrument (“NI”) 43-101 Measured and Indicated resource within the existing Borosi 
Project boundary, the Company will pay a bonus of $5.00 per gold equivalent ounce, to a 
maximum total payment of $3.5 million (700,000 gold equivalent ounces) (‘Bonus Payment”).  
This Bonus Payment will be payable in cash or common shares, at the sole option of the 
Company.  The Company also issued 5 million warrants exercisable at $0.50 per share, and 5 
million warrants exercisable at $1.00 per share (collectively the “Bonus Warrants”).  The Bonus 
Warrants expire on July 21, 2014 and are only exercisable if the Company delineates at least 2.5 
million NI 43-101 compliant ounces of gold equivalent in Measured and Indicated resource 
categories.  The existence of an NI 43-101 compliant Measured and Indicated resource is not 
determinable at this time, and management is not able to determine with any accuracy if such a 
resource will be identified in the exploration of the project, as a result no liability has been 
accrued for the Bonus Payment and no value has been assigned to the Bonus Warrants at the 
purchase date. 
 
On July 21, 2009, the Company and B2Gold Corp. (“B2Gold”) (TSX:BTO), executed an option 
agreement whereby B2Gold is entitled to acquire a 51% interest in the Borosi Project by 
expending $8 million on exploration and other work by July 1, 2012; of which C$2.5 million must 
be expended by July 1, 2010.  B2Gold has the option to acquire an additional 14% interest in a 
Designated Project Area (“Project Area”) as defined and agreed upon by both parties, within the 
Borosi Project Boundary, for a total 65% Project Area interest by completing a preliminary 
feasibility study on that Designated Project.  The Company will be the operator of the work 
program in the first year of the agreement, with B2Gold having an option to assume operatorship 
afterwards.  Upon B2Gold earning an interest in the project, the Company and B2Gold will be 
responsible for the pro rata share of expenditures and the Bonus Payment, if any, going forward. 
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3. Mineral Property Costs – continued   
 

a) Borosi, Nicaragua, Central America – continued   
 
As at March 31, 2010, the Company had an outstanding receivable totalling $262,870 (December 
31, 2009 - $347,000) from B2Gold for the reimbursement of eligible expenditures based on the 
project option agreement described above.  The amount was received subsequent to the period 
end. 

 
b) Point Leamington, Newfoundland, Canada 
 

The Company continues to own and keep in good standing a 100% interest in the Point 
Leamington mining lease in Newfoundland, Canada, originally acquired in 2004.  The mining 
lease is subject to a 2% net smelter return royalty, which is held by a third party.   
 
During the three months ended March 31, 2009, the Company dropped certain claims in the Point 
Leamington area, unrelated to the above mining lease, which resulted in the Company writing off 
acquisition and exploration costs totalling $149,499 associated with these dropped claims.   

  
c) Trundle, New South Wales, Australia 

 
In 2008, the Company entered into an option agreement whereby the Company could earn up to 
a 70% interest in the Trundle Property (“Trundle”), located in New South Wales, Australia, by 
completing certain expenditures on the property.  The Company had a further option to acquire 
an additional 20% (for a total interest in Trundle of 90%) by funding and completing a feasibility 
study on the property. 
 
During the three months ended March 31, 2009, the Company recognized an impairment with 
regards to Trundle resulting in a write off $927,875 during the period.   

 
In August 2009, the Company completed the sale of its option interest in Trundle to Clancy 
Exploration Limited (“Clancy”), a publicly traded company in Australia (ASX: CLY).  As 
consideration, the Company received 1,750,000 common shares of Clancy, approximately 2.7% 
of their issued and outstanding common shares.  The fair value of the Clancy shares at March 31, 
2010 was $229,614 (December 31, 2009 - $246,015). 

 
 
4. Related Party Transactions 
 
 The following is a summary of the related party transactions that occurred during the three months 

ended March 31, 2010 and 2009: 
  2010 2009 
Accounting fees paid to a director and former officer $    15,000  $    15,000  
Legal fees paid to a law firm associated with a former officer $      2,300  $      8,334  

 
All of the above transactions were incurred in the normal course of operations and are recorded at the 
exchange amount, being the amount agreed upon by the related parties.   
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5. Share Capital 

 
a) Stock options 

 
A summary of the status of the Company’s stock options as at March 31, 2010 and changes 
during the three months then ended is presented below: 

  
 Number of  Weighted Average  
   Options   Exercise Price  
   
Outstanding, beginning of year    9,420,000   $       0.28  
  Granted    300,000            0.20  
  Expired      (400,000)           0.60  
Outstanding, end of year    9,320,000   $       0.26  
Exercisable, end of year    6,082,500   $       0.32  

 
During the three months ended March 31, 2010, the Company granted a total of 300,000 stock 
options to an employee and a consultant.  The options granted are exercisable at $0.20 per 
share; 100,000 expire on February 1, 2015 and 200,000 expire on March 31, 2012.  During the 
same period, 400,000 options expired unexercised. 
 
The weighted-average fair value of options granted during the three months ended March 31, 
2010 was $0.16. 
 
As at March 31, 2010, stock options exercisable and outstanding are as follows: 

 
 Options Outstanding  Options Exercisable 
      Weighted        Weighted  
   Average     Average  
   Remaining      Remaining   
Exercise   Contractual     Contractual  

Price  Number   Life (yrs.)    Number   Life (yrs.)  
$0.15         5,750,000  3.94  2,737,500  4.37 
$0.20 300,000 2.95  75,000 2.95 
$0.22 250,000 3.18  250,000 3.18 
$0.44    1,500,000  1.94    1,500,000  1.94 
$0.50    1,020,000  0.13    1,020,000  0.13 
$0.60    500,000  2.20    500,000  2.20 

    9,320,000  3.39    6,082,500  2.81 
 

b) Stock-based compensation 
 
The Company amortizes the total fair value of options granted over the option vesting schedule.  
Consequently, the total compensation expense recognized for options granted during the three 
months ended March 31, 2010 or prior periods was $116,411 (2009 - $2,874).  Of the total 
compensation recorded, $104,087 (2009 - $2,874) was charged to operations expense and 
$12,324 (2009 - $Nil) was capitalized to mineral property costs.     
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5. Share Capital – continued   

 
b) Stock-based compensation – continued   

 
The fair value of the options granted during the three months ended March 31, 2010 has been 
estimated at the date of grant using the following Black-Scholes option pricing assumptions: 
 

Weighted average risk-free interest rate 2.09 % 
Weighted average expected option life 3 years 
Weighted average expected stock volatility 167% 
Weighted average expected dividend yield Nil 

 
Option pricing models require the input of highly subjective assumptions including the expected 
stock price volatility.  Changes in the subjective input assumptions can materially affect the fair 
value estimate, and therefore, the existing models do not necessarily provide a reliable single 
measure of the fair value of the Company’s stock options. 
 

c) Warrants  
 

A summary of the status of the Company’s outstanding warrants as at March 31, 2010 and 
changes during the three months then ended: 

  
      Weighted Average 
   Warrants   Exercise Price  
Outstanding, beginning of year   68,373,179   $   0.27  
  Exercised (448,336) 0.11 
Outstanding, ending of year   67,924,843   $   0.27  

 
During the three months ended March 31, 2010, holders exercised 448,336 warrants for gross 
proceeds of $47,167.  In connection with these exercises, the Company reclassified the fair value 
of these warrants previously recorded in the amount of $5,801 from contributed surplus to share 
capital.  As at March 31, 2010, warrants exercisable and outstanding are as follows: 

 
 Warrants Outstanding  Warrants Exercisable 
      Weighted        Weighted  
   Average     Average  
   Remaining      Remaining   
Exercise   Contractual     Contractual  

Price  Number   Life (yrs.)    Number   Life (yrs.)  
$0.15 9,781,000 0.95  9,781,000 0.95 
$0.20 48,143,843 1.33  48,143,843 1.33 
$0.50    5,000,000  4.31    -  - 
$1.00    5,000,000  4.31  -  - 

    67,924,843  1.71    57,924,843  1.27 
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6. Segmented information 

 
The Company currently operates in one reportable operating segment, being the acquisition, 
exploration, and development of natural resource properties, which is conducted principally in North 
and Central America (Nicaragua). The Company is in the exploration stage and, accordingly, has no 
reportable segment revenues for any of the periods presented in these consolidated financial 
statements.  The following geographic data includes assets based on location: 
 
  March 31, 2010 

   Canada  Nicaragua  Australia  
United 
States  Total  

Cash   $ 1,318,730  $      88,335  $   16,057   $            -   $   1,423,122  
Other current assets 558,338        81,369          -          17,726      657,433        
Property and equipment 147,409        177,146 -          -          324,555        
Mineral properties 1,229,868     8,419,469 -     - 9,649,337     
Total assets  $ 3,254,345  $ 8,766,320  $   16,057   $  17,726   $ 12,054,447  
 
  December 31, 2009 

   Canada  Nicaragua  Australia  United States  Total  
Cash   $ 1,646,881  $      54,564  $   35,826   $            -   $   1,737,271  
Other current assets 691,671        2,447          -          18,279      712,397        
Property and equipment 155,116        150,678 -          -          305,794        
Mineral properties 1,229,868     8,593,716 -     - 9,823,584     
Total assets  $ 3,723,536  $ 8,801,405  $   35,826   $  18,279   $ 12,579,046  
 
The following geographic data denotes net losses based on their country of origin for the three 
months ended March 31: 

  2010 2009  
Canada     $     426,120      $        392,242   
Australia 39     922,338  
United States of America 554 (725)  
Nicaragua (59,729)     -  
Net Loss for the Period   $     366,984   $     1,313,855  
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 Three Months Ended March 31, 2010  
  Acquisition   Exploration    
   Costs   Costs   Total   
     
Borosi, Nicaragua (Note 3a)     
  Balance – December 31, 2009  $   8,270,559  $     323,157   $ 8,593,716   
    Administration and maintenance - 32,922 32,922  
    Amortization - 4,808 4,808  
    Assaying - 53,437 53,437  
    Camp and field supplies - 28,528 28,528  
    Drilling and related - 38,405 38,405  
    Future income tax recovery - (122,486) (122,486)  
    Geological consulting - 56,197 56,197  
    Logistics and communications - 45,961 45,961  
    Professional fees - 2,826 2,826  
    Property maintenance - 136,986 136,986  
    Salary and wages - 188,377 188,377  
    Stock-based compensation - 12,324 12,324  
    Travel - 21,869 21,869  
    Recovery of costs                    -    (674,401) (674,401)  
  Total expenses during the period  - (174,247)                                    (174,247)                                     
  Balance – March 31, 2010  $   8,270,559  $     148,910   $ 8,419,469   
     
Point Leamington, Canada. (Note 3b)     
  Balance – December 31, 2009 and March 31, 2010  $     655,000   $     574,868   $ 1,229,868   
     
Total Mineral Property Costs – March 31, 2010  $  8,925,559   $     723,778   $ 9,649,337   
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