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IMPORTANT NOTICES

DISCLAIMER

This presentation has been prepared by Equus Mining Limited ABN 44 065 212 679 (“Equus”). The
information contained in this presentation is a professional opinion only and is given in good faith. Certain
information in this document has been derived from third parties, though Equus has no reason to believe
that it is not accurate, reliable or complete. It has not been independently audited or verified by Equus.

Equus makes no representation or warranty as to the accuracy, reliability or completeness of information
in this document and does not take responsibility for updating or correcting any error or omission which
may become apparent after this document has been issued. Any references to exploration target size
and target mineralisation in this presentation are conceptual in nature only and should not be construed
as indicating the existence of a JORC Code compliant mineral resource. There is insufficient information
to establish whether further exploration will result in the determination of a mineral resource within the
meaning of the JORC Code.

To the extent permitted by law, Equus and its officers, employees, related bodies corporate and agents
(“Agents”) disclaim all liability, direct indirect or consequential (and whether or not arising out of the
negligence, default or lack of care of Equus and/or any of its Agents) for any loss or damage suffered by a
recipient or other persons arising out of, or in connection with, any use or reliance on this presentation or
information.

FORWARD LOOKING STATEMENT

Any forward-looking statements included in this document involve subjective judgement and analysis
and are subject to uncertainties, risks and contingencies, many of which are outside the control of, or may
be unknown to Equus. In particular, they speak only as of the data of this document, they assume success
of Equus's strategies, and they are subject to significant regulatory, business, competitive and economic
uncertainties and risks. Actual future events may vary materially from the forward looking statements
and the assumptions on which forward-looking statements are based. Recipients of this document
(“Recipients”) are cautioned to not place undue reliance on such forward-looking statements.

NO MATERIAL CHANGES STATEMENT

Details of JORC 2012 compliant information, including exploration results, and the assumptions underlying
all Resource estimations are contained in previous ASX releases available at www.equusmining.com

For full details of the recent Mineral Resource Estimate refer to the ASX announcement on 22 December
2021. Equus Mining is not aware of any new information or data that materially effects the information in
these announcements.
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PROGRESSING A DUAL-TRACK STRATEGY REQUYS L
UNDERPINNED BY AN OPERATING PLANT & RESOURCE GROWTH

MANDALAY RESOURCES CURRENTLY PROCESSING 40KT/MONTH FROM LOW GRADE STOCKPILES?
» Mandalay Resources Cerro Bayo Plant Restart - 40 days of full production from 20" Feb 2021 to end of March qgtr

» PRODUCTION: 43,699 oz Ag & 724 oz Au (1,363 gold equiv 0z) at average head grade of 32.54 g/t Ag & 0.5 g/t Au

» CASH COST: USD $995/0z Au equiv | APPROX CASH MARGIN: USD $800/oz Au equiv | USD $800k/month

CERRO BAYO MINING STUDY UNDERWAY. RESOURCES IDENTIFIED
» Taitao: 302 Au equiv. Koz @ 2.5 g/t Au equivalent®* | Marcela Mine: 21.8Koz Au @ 2.53 g/t Au, 2.74Moz Ag @ 318 g/t Ag*

» Low-grade stockpiles currently being processing by Mandalay Resources

EXPLORATION
v

TAITAO PIT & UNDERGROUND PEGASO TARGETS ik

o . . _ . . " BROWNFIELDS
aiden Inferred Mineral Resource Estimate Cumulative 3.5km long targets along strike from high-grade historic = i

(MRE) of 302k Au equiv. oz @ 2.5 g/t Au mines located within 2km from plant infrastructure & G ﬁE E N FI ELDS

equiv. comprised of:

DROUGHTMASTER PROSPECT
» 227koz Au @ 1.9 g/t Au and 5,844koz _
Ag at 48 g/t Ag® Newly generated target located 12km SE of the processing plant

Open pit and underground resources REGIONAL EXPLORATION i
optimally located between 300m to 1500m ”
to the 500ktpa Cerro Bayo flotation plant

EXPLORATION |
ITHIN LARGE

Combined 350km? of highly prospective epithermal gold & silver

. . . sl geld s EPITHERMA-L
Brownfields & Greenfields potential with > 100 identified veins

ASX Announcement — Equus Executes Agreement to Explore and Option to Acquire Mandalay Resources Corporation’s Cerro Bayo Mining Project https:/wcsecureweblink.com.au/pdf/EQE/02117478.pdf /

ASX Announcement - ROBUST FINANCIAL RESULTS DELIVERED FROM PRODUCTION AT CERRO BAYO
ASX Announcement — Maiden Inferred Mineral Resource Estimate, Cerro Bayo Project https://wcsecureweblink.com.au/pdf/EQE/02325391.pdf, & Gold equivalent (AuUEQ) is based on the formula AUEq g/t = Au g/t + 0.0128 x Ag g/t
. ASX Announcement - 26th Oct 2020 FURTHER SHALLOW HIGH-GRADE GOLD-SILVER RESULTS FROM DROUGHTMASTER AND PROJECT UPDATE https://wcsecureweblink.com.au/pdf/EQE/02298655.pdf
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BUILDING THE PATHWAY TO A MINE RESTART

H1 2021 H2 2021 H1 2022

GREENFIELDS EXPLORATION I

BROWNFIELDS EXPLORATION

RESOURCE DRILLING

ADVANCING TOWARDS PRODUCTION

MINE RESTART STUDY

PROCESSING OF STOCKPILES & I,."" el

'fil I

NE PERMITTING : -C QU IS—_FTI ON‘

Mli

" PRE JAN 2022

POTENTIAL EXERCISING OF CERRO BAYO OPTION



PROJECT HISTORY WEQUYS
HISTORICAL PRODUCTION & OWNERSHIP

1995 - 2017 Production 645 koz Au & 45 Moz Ag @ Avg Grade of 2.81 g/t Au & 196 g/t Ag'

RESTARTED

0.5MTPA

FLOTATION

4.9Mt @ 23Mt @ PLANT -

PROCESSING

3.3 g/t Au 178 g/t Ag 1.8 g/t Au 237 g/t Ag o

519 koz Au 27.95 Moz Ag' 133 koz Au  17.5 Moz Ad' MONTH OF

LOW GRADE

. COEUR MINING MANDALAY RESOURCES STOCKPILES®
COEUR MINE MINING MANDALAY MANDALAY EQUUS ENTER INTO
COMMENCE OPERATION RESTARTED RESOURCES RESTART A BINDING OPTION
MINING IN SUSPENDED 8Y COELR: PURCHASE MINING! AGREEMENT WITH
THE LAGUNA CERRO BAYO MANDALAY WHEREBY
VERDE SECTOR FROM COEUR' EQUUS HAS THE
OF THE CERRO OPTION TO ACQUIRE
BAYO DISTRICT! THE CERRO BAYO
PROJECT*

Based on Mandalay Resources Corporation, Cerro Bayo Mine NI 43-101 Technical Reports dated May 14, 2010. & March 21, 2017 Report #2699

Source: Kitco.com

Source: World Gold Council

ASX Announcement - Equus Executes Agreement to Explore and Option to Acquire Mandalay Resources Corporation’s Cerro Bayo Mining Project https://wcsecure.weblink.com.au/pdf/EQE/02117478.pdf
ASX Announcement - CERRO BAYO PLANT BACK IN PRODUCTION Mandalay Resources Processing Low-Grade Stockpiles at Full Capacity https://wcsecureweblink.com.au/pdf/EQE/02363838.pdf
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NEAR-PLANT RESOURCES & BROWNFIELDS POTENTIAL -@®E&2UUs
PERIPHERAL TO MINED AREAS & INFRASTRUCTURE

INI NG LIMITED

MAIDEN INFERRED RESOURCE WITHIN 1KM FROM PROCESSING INFRASTRUCTURE

TAITAO

» Maiden MRE of 302koz Au equiv. @ 2.5 g/t Au
equiv. with potential resource extensions at depth
and along strike!

» Previously mined to shallow depths of ~35-45m in
five contigous pits extending over 1.2km length

PEGASO TARGETS

» Cumulative 3.5km long targets along strike from
high-grade historic mines located within 2km
from plant infrastructure

» Pegaso Il Significant Drilling Intercepts:

» Equus -2.05m @ 6.6 g/t Au, 44.2 g/t Ag?
» Historical - 7.04m @ 3.4 g/t Au, 153.6 g/t Ag®

o
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(L PEGASO TARGETS
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ASX Announcement - Maiden Inferred Mmera%i@ﬁe Estlma;e Cerro Bayo Pro;ect Gole equlvalent (Aqu) is’ base:ﬁdh the formula*kq gft= Au g/t +0.0128 x Ag g/t
& Refer to appendix-for full MRE Details
ASX Announcement - HIGH-GRADE GOLD-SILVER RESULTS AT REGASO AND COMMENCEMENT OF STOCKPILE PROCESSING
ASX Announcement - DRILLING CONFIRMS BROAD ZONES OF SHALLOW MINERALISATION BELOW TAITAO PIT



REGIONAL GREENFIELDS EXPLORATION WEQUYS
350KM2 OF HIGHLY PROSPECTIVE GOLD & SILVER POTENTIAL

GREENFIELDS ‘:::‘;Bﬂh’“\“ﬂir::::ndaw
EXPLORATION

Resource Evaluation
Brownfields Targets
Greenfields Targets

Historical Mines & Production

PIBEE /

Cerro Bayo Flotation Plant

» Newly generated 4.5km
Long target trend

» Located 12km SE of
processing plant

» Initial drill testing returned

high grade results v : 1 ! ""x,‘ A
— i T -. I. T ,- =3 '\ .I" o
» 3.8m @ 20.4 g/t Au C<BEGASO \ \ Ei AL ag
& 55.5 g/t Ag' ' N AR B Y

|/ LAGUNA VERDE

k 252K0z Au, 22 Moz Ag

N 9 995 - 2000, 2002 - 2008, 2010-2016)
|

o X BRAHMAN
-/ {_SIMMENTAL

» 350km? of highly
prospective gold & silver
exploration ground

» +]100 identified veins within

. ") / CASCADA
Cerro Bayo project area ;

J {_ 39KOz Au,1 Moz Ag
N [2002-2008)

1. ASX Announcement 25/05/21 - STANDOUT INTERSECTION
BOLSTERS DROUGHT MASTER POTENTIAL



EXECUTING LOW ENTRY COST OPPORTUNITY

TO PRODUCTION & RESOURCE GROWTH

OPPORTUNITY TO ACQUIRE A PRODUCING ASSET IN ORDER TO
POTENTIALLY FUND RESOURCE GROWTH & UNDERPIN A MINE RESTART

£ a

OPTION TO ACQUIRE AN OPERATIONAL PLANT #-iv

Mandalay Resources processing low grade stockpiles giving
Equus the ability to acquire potential cashflow from operations

v | W, i e e 5 e =
TAITAO RESOURCE .

JORC compliant Mineral Resource Estimate
of 302koz Au eqlv @ 2.5 g/t Au equw

BROWNFIELDS TARGET DRILLING

5,500m program underway at near mine

e e
Pegaso targets

GREENFIELDS TARGET DRILLING S -
Compelling results from initial drilling at Droughtmaster F
Planned drill follow up on multiple high priority targets J =
v s { widenrZ o O FE
MINE RESTART STU DIES 5 ;
Equus mine restart studies due - oy

for completlon by year end 2021
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CORPORATE OVERVIEW

DIRECTORS

MARK LOCHTENBERG

Bachelor of Law (Hons)

30 years in the resources
industry including with
Glencore International,
Baralaba Coal Company,
Deutsche Bank, Hansen
Neuerburg and Peko
Wallsend.

JOHN BRAHAM

Mining Finance & Investment
Professional

A specialist in mining
investment and
corporate finance with
25 years' experience in
Macquarie Bank's metals
and mining division, John
has extensive experience
in South American
mining and exploration.

ROBERT YEATES

BE (Mining), MBA, PhD, FAICD,
FAusIMM (CP) and CMV AIMVA

A mining engineer with
over 40 years of experience
in the mining industry,
including as MD and CEO

of large mining and mining
infrastructure companies,
experience covers gold, base
metals, coal and iron ore.

GT Management / Ringwood Management  7.05%

N G LIMITED

‘\
;'«’IMEINIUUS

EXPLORATION TEAM

DAMIEN KOERBER

B.Sc. Geology (Hons), Member
of Australasian Institute of
Geoscientists

Previously based for 25
years in Chile, Damien has
held senior technical and
management roles across
Australia, Chile, Argenting,
Peru and Brazil. Damien
has extensive experience in
design and management of
exploration programs and
has been involved in several
significant precious metal
discoveries in both Australia
and South America

GUILLERMO CHACON

B.Sc. Geology (Hons), Member
of Australasian Institute of
Geoscientists

With 15 years of exploration
experience throughout Chile
and Argentina, Guillermo
was an integral member

of the Cerro Moro deposit
discovery team for both
Extorre Gold Mines and
Yamana Gold Inc. Mr Chacon
has extensive experience in
design and management

of exploration programs
which have led to significant
epithermal Au-Ag and Au-
Zn-Pb skarn discoveries in
both countries.

A$21.8M

Tribeca Investment Partners Pty Ltd 5.41%
Market Cap at A$0.012/share M Lochtenberg 2.80%

Terrane Minerals SpA 2.28%
1 .8 B ~A$1 S1IM Top 20 Holders 37.75%
Shares on Issues  Cash Balance (Mar 2021) Total Director & Management 6.99%
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APPENDIX 1

TAITAO RESOURCE ESTIMATE!

Cut-off grade

Notes:

1. Mineral Resources are classified and reported in accordance with the 2012 JORC Code.
Mineral Resources are defined using a long-term gold price of US$1,850 per ounce and a silver price of US$24 per ounce.
Open pit Mineral Resources are reported at a cut-off grade of 0.8 g/t AUEQ. Pit optimisation shells were used to constrain the resources.

Underground Mineral Resources are reported at a cut-off of 2.0 g/t AUEQ beneath the open pit shells.

NN N

Gold Equivalents (AUEQ) were calculated as AUEQ = Au + 0.0128 x Ag based on a gold and silver price of US$1,850/0z and US$24/0z and recoveries of gold & silver
of 86% and 85% respectively.

Epithermal vein domains are modelled between hangingwall and footwall contacts. No internal selectivity, minimum mining width or dilution has been applied.
Stockwork domains are modelled using a Selective Mining Unit (SMU) of X=2.5m, Y=5m, Z=2.5m. Dilution has been incorporated into the SMU.

A bulk density of 2.64 g/cm?® has been applied to the epithermal veins. A bulk density of 2.57 g/cm? has been applied to the stockwork and waste domains.

© o N o

Numbers may not add due to rounding

1. ASX Announcement — Maiden Inferred Mineral Resource Estimate, Cerro Bayo Project v
https:/wcsecure.weblink.com.au/pdf/EQE/02325391.pdf



