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IMPORTANT NOTICES

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 EqQuus 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.

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.

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 2020. Equus Mining is not aware of any new information or
data that materially effects the information in these announcements.
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EXECUTING THE TRANSFORMATION
TO A SIGNIFICANT GOLD-SILVER PRODUCER

UNLOCKING COMPELLING POTENTIAL AT ACQUIRED CERRO BAYO MINE

Producer of gold and silver Cashflow from operations Building out resource base New exploration model in a large
proven world class gold-silver district

concentrates from stockpile offsetting additional > Taitao - JORC MRE of
production via 0.5Mtpa funding requirement for 302Koz AuEq @ 2.5 g/t AuEq? > Recent intercept from new targets
operational plant exploration incl. 4.14m @ 17.9 g/t AuEq?2

(11.0 g/t Au, 520.0 g/t Ag)3

ASX Announcement - 22/12/2020 Maiden Inferred Resource Estimate at Cerro Bayo

Gold Equivalent (AuEq) is based on the formula AuEq g/t = Au g/t + (Ag g/t/ 75).

ASX Announcement - 20/1/2022- Cerro Bayo Exploration Update
MINING LIMITED




CERRO BAYO PROJECT HISTORY

Gold US$/oz Au Silver US$/o0z Ag

2,000 50

1995 - 2017 Production 1.26Moz AuEq! Gold Price
1,800 645 Koz Au & 45 Moz A92 @ 5.42 g/t AUqu e Silver Price 45
(2.81 g/t Au, 196 g/t Ag?)

1,600 40
1,400 35
1,200 30
EQUUS
MINING
1,000 25
COEUR MINING
800 4.9Mt @ 5.67 g/t AuEq? 20 > Accelera_tion of
(3.3 g/t Au, 178 g/t Ag) exploration &
600 892koz AuEq 15 resourc_e
(519koz Au, 27.95 Moz Ag?) evaluation
programs
400 MANDALAY RESOURCES 10
2.3Mt @ 4.96 g/t AuEq! » + 3.5 Years of
200 W (1.8 g/t Au, 237 g/t Ag) Feb ‘21 r?started 5 stockpiles
0.5Mtpa flotati i
366k0z AuEq plant  processing remaining for
0 133 koz Au, 17.5 Moz Ag? 40kt per month of 0 processing

stockpiles®

1995 2000 2002 2008 2010 2011 2017 2019 2020 2021 2022

Coeur commence Mine Mining restarted Mandalay Mandalay Mine Oct 19 Exploration -
mining in the operations by Coeur? focusing on Resources | restart mining operations Egggf\ igter & maiden Acquired Cerro Bayo
Taitao sector of suspended newly discovered Cerro purchase focusing on suspended acquire JORC MRE from Mandalay

the Cerro Bayo Bayo area Cerro Bayo | Laguna Verde Cerro Bayo | of 302 oz 7
District2 o Ceur? || ence? from | AuEgs Resources (1 Dec 2021)
Mandalay (Dec* 20)

1. Gold Equivalent (AuEq) is based on the formula AuEq g/t = Au g/t + (Ag g/t/ 75). 4. ASX Announcement — 8/10/2019 Equus Executes Agreement to Explore and Option to Acquire
‘f E l I 2. Based on Mandalay Resources Corporation, Cerro Bayo Mine NI 43-101 Technical Reports Mandalay Resources Corporation’s Cerro Bayo Mining Project
dated May 14, 2010. & March 21, 2017 Report #2699 5 ASX Announcement-22/12/2020 Maiden Inferred Resource Estimate at Cerro Bayo ASX ] 4
3. Source: World Gold Council 6. ASX Announcement- 15/04/2021 Cerro Bayo Plant back in Production [}
' M 1T NING LIMITED 7. ASX Announcement - 2/12/2021 Acquisition of Cerro Bayo Project Completed



POTENTIAL TO BECOME A GOLD-SILVER PRODUCER

0.5MTPA OPERATIONAL PLANT WITH ROBUST STOCKPILE PRODUCTION RESULTS

OPTIMISATION OF STOCKPILE GRADE SINCE ACQUISITION

EQUUS PRODUCTION Month ended Month ended Februar
y
1 December 31, January 31, 2022
UPON ACQUISTION 2021 2022 to 21st Feb
Feed Grade Au g/t 0.62 0.48 0.44
Production since acquisition
Feed Grade Ag g/t 27.8 26.5 48
Gold Production o 693 526 370
» 1,914 AuEq 0z? (1.22Koz Au & 54.97Koz Ag) z
Silver Production oz 27,921 27,048 33,465
» Average head grade of
0.54 g/t Au & 26.14 g/t Ag Gold Equiv. Production AuEq.0Z? 1044 870 793
» Cash Cost: USD $1/336 /oz Aquz Cash Cost USD $/AuEq.oz 1,097 1,623 NA
Improved Ag grades

Lower grade
material processed
and large waste
movements

via improved

selectivity &
stockpile sampling
geochemical control

Small higher Au

Comments grade stockpile
exploitedin Dec

Total production since plant restart

> 10.98Koz AuEg?

(6.52Koz Au & 321.6Koz Ag) STOCKPILE OPTIMISATION DELIVERING INCREASED HEADGRADES
R Average head grade of 0.51 g/t Au » Geochemical sampling and characterisation of stockpiles

& 27.8 g/t Ag » Wide diameter encased drilling into stockpile
»  Cash Cost: USD $ 1,167 /oz AuEq? » Utilisation of smaller higher grade satellite stockpiles

CASHFLOW OFFSETTING EXPLORATION FUNDING

‘f. \ E 1. ASX Announcement - 2/12/2021 Acquisition of Cerro Bayo Project Completed
2. Gold equivalent ounces (“AuEq.oz") produced is calculated by multiplying the saleable quantities of gold (“Au”), silver (*Ag”) in the period by the respective average market ASX ™ 5
]

prices of the commodities in the period. The source for Au and Ag prices is www.lbma.org.uk.
P MINING LIMITED


http://www.lbma.org.uk/

EXCITING HIGH-GRADE RESOURCE GROWTH POTENTIAL

p NEW ‘GAME CHANGER' SCALE
BROWNFIELDS & GREENFIELDS TARGETS

BROWNFIELDS

» Compelling potential along newly defined large-scale fault hosting recent
high-grade intersections including:

» 4.14m @ 17.9 g/t AuEq! (11.0 g/t Au, 520.0 g/t Ag) from
92.01m?2

» Low angle host fault remains largely unexplored +500m at depth down dip
and +1,000m along strike

» Highly prospective structural targets downdip below and intersecting the
Pegaso I, II and III vein corridors
» High grade target extends downdip of:

» The 2020 maiden Inferred MRE of 302koz AuEq @ 2.5 g/t AuEq
comprised of 227koz Au @ 1.9 g/t Au and 5,844koz Ag at
48 g/t Ag®

» Historic Taitao Pit

» Production (1995-2002) totaling 153Koz AuEq* @ 3.4 g/t AuEq
(1.9 g/t Au, 115 g/t Ag)®

» Pit dimensions of <35m depth x 20-200m wide x 1,200m length

» Ore and mineralogy type characteristic of upper levels of
epithermal system > potential for grades to improve at depth
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Gold Equivalent (AuEq) is based on the formula AuEq g/t = Au g/t + (Ag g/t/ 75). 4.
28 ASX Announcement - 20/1/2022- CERRO BAYO EXPLORATION UPDATE
ASX Announcement - 22/12/2020 Maiden Inferred Resource Estimate at Cerro Bayo
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K1 0.73m @ 23.64 g/t AuEq g | 27IM@ 46 9/t AUEq
Id 0.89m @ 12.4 g/t AuEq P 6.73 g/t AUE & 0.7m @ 5.7 g/t AuEq
] 0.91m @ 2.32 g/t AuE Y 2-44m @ 6.73 g/t AuEq M 4.14m @17.9 g/t AuEq @ 0.68m @ 4.9 g/t AuEq
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LEGEND

Equus exploration

\

Significant Drill Results Interpreted Au-Ag

<= mineralization targets HIStOI’IC§| Intercepts
hole traces and collars . . . - (Au Equiv g/t)
B EQE Pierce points this release ==  Fault-movement indicators
-
& O EQE Pierce points previous release 3.0a5.0
TAITAO-PEGASO Il/1lI s pOREE Phreatic Breccia -
o
INTERPRETED g AuEq is based on the formula == = = Epithermal Veining & Breccia - >=50
5]
b —

GEOLOGICAL SECTION Auke g/t =Au g/t (A 8/L/75)

1988 Exploration Tunnel

220119

Gold Equivalent (AuEq) is based on the formula AuEq g/t = Au g/t + (Ag g/t/ 75).
Based on Mandalay Resources Corporation, Cerro Bayo Mine NI 43-101 Technical
Reports dated May 14, 2010. & March 21, 2017 Report #2699
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BROWNFIELDS EXPLORATION & RESOURCE EVALUATION

269400X

TAITAO - PEGASO BROWNFIELDS DISTRICT

PEGASO I-IX TARGETS

4842000

» Cumulative 8km long, underexplored structural targets located within 3km from
flotation plant

» Pegaso II-V along strike from high-grade historic mines (Past Production-
Remaining Resources totalling approximately 560,000 oz AuEq?!) Tatao i 1995 2002

product n Of z

AuE: 3.4 g/t AuEq

» Significant shallow drill results from Pegaso II-V include:?

v 3§

» 7.04m @ 5.42 g/t AuEq3(3.4 g/t Au, 153.6 g/t Ag) from 76.55m = N RNLE] < mormo gt aie
» 2.77m @ 4.6 g/t AuEq3 (1.09 g/t Au, 263.34 g/t Ag) from 55.95m ; :

Téitao N ) 0.42m @ 18.9 g/t AuEq

EXprration\ ! 0.59m @ 6.1 g/t AuEq

» Intercepts interpreted to represent upper levels of epithermal system - High )
potential for wider veining and increasing grades below current level of
drilling

1,500 TPD
FLOTATION
PLANT

ADVANCING RESOURCE EVALUATION & PERMITTING

» Taitao: Equus Dec ‘20 JORC Inferred MRE of 302Koz AuEq @ 2.5 g/t AuEg*
(Appendix 1) > Open pit and underground resources optimally located between
300-1500m from the 500ktpa Cerro Bayo flotation plant

» Marcela-Raul Mine: remnant 2017 NI 43-101 compliant resource of 73.0 Koz
AUEq.3 @ 6.3 g/t AuEg® (29.7Koz Au @ 2.56 g/t Au, 3.25Moz Ag @ 280 g/t Ag)°> >

LEGEND /7 Mine tunnel infrastructure

calculated using USD1400/0z Au and USD24/0z Ag -?i’ﬁ EQUUS ) )
P viniNG LiMiTED [ ) Equus exploration hole traces and collars T :;;‘sup;iumm/kem”am
> Pote!ﬂtlal exten5|on.s to hlstorlcal mines exploited during significantly lower TAITAO-PEGASO e "R 5 Takaopiopimiaien.
precious metals price scenarios between 1995-2007 TARGETS AUEQE/t=Aug/t+(ABE/t/75) & grunfields exploration targets

271800X
4
«

842000

4841400Y

Combined 560,000
Oz AuEq past
production-
remnant resources

Historical Drill Intercepts
(AuEquiv g/t)

Il 20-50
M -s0

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

ASX Announcement - 5/8/2021 Further High-Grade gold silver results at Pegaso

Gold Equivalent (AuEq) is based on the formula AuEq g/t = Au g/t + (Ag g/t / 75). ASX u
ASX Announcement - 22/12/2020 Maiden Inferred Mineral Resource Estimate Cerro Bayo Project, Gold equivalent (AuEq) is based on the formula AuEq g/t = Au g/t + 0.0128 x Ag g/t & Refer to appendix for full MRE Details O
Based on Mandalay Resources Corporation, Cerro Bayo Mine NI 43-101 Technical Reports dated May 14, 2010. & March 21, 2017 Report #2699
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EXCEPTIONAL GREENFIELDS EXPLORATION UPSIDE

VAST UNDEREXPLORED POTENTIAL
HIGHLIGHTED BY NEW TARGET MODELS

295km? of highly prospective claims in underexplored but proven
high-grade gold-silver producing district

+100 veins identified, many with limited modern exploration or
comprehensive drill testing

New geological target models generated by an energised
discovery driven exploration team

Aggressive +2,000m/month DDH program planned throughout
2022 testing multiple high potential targets

One of several high potential, underexplored targets located
12km SE from flotation plant - 4.5km long trend featuring large
scale veining and alteration

Strong geological similarities to historic Cerro Bayo mine cluster
4km to north (historic production approx. 450Koz AuEq)!

Exciting drill results to date including:?
» 3.8m @ 21.14 g/t AuEq® (20.4 g/t Au & 55.5 g/t Ag)

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

s

PISEE /

Cerro Bayo Claim Boundary

\ Veins

Resource Evaluation

Faults

Brownfields Targets
Greenfields Targets
Historical Mines & Production

Cerro Bayo Flotation Plant

(,‘

LAGUNA VERDE
252Koz Au, 22 Moz Ag

545Koz AuEq Production

BRAHMAN

SIMMENTAL

=28\ E U . o N .
«' M I NING LIMITED 28 ASX Announcement 25/05/21 - Standout Intersection Bolsters Droughtmaster Potential

3. Gold Equivalent (AuEq) is based on the formula AuEq g/t = Au g/t + (Ag g/t/ 75)

(1995 - 2000, 2002 - 2008, 2010-2016)

GUANACO
38Koz Au, 3 Moz Ag
(1995 - 2000) 78Koz AuEq
Production

CERRO BAYO
260Koz Au, 14 Moz Ag
(2002-2008)

450Koz AuEq
Production

10.4Koz Au, 1.2 Moz Ag
(2002-2008)
Remaining Resources:

73.0 Koz AuEq @

6.3 gft AUEq

DROUGHTMASTER

ASX

CASCADA
39Koz Au, 1 Moz Ag
(2002-2008)

52Koz AuEq
Production
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OPTIMALLY LOCATED IN A PREMIER
GOLD & SILVER PRODUCING JURISDICTION

N/

CERRO BAYO

(0.65 Moz Au, 45 Moz Ag)
Equus Mining

SAN JOSE

(1.4 Moz Gold, 100 Moz Ag)
_ J Hochschild / McEwen Mining

} CERRO NEGRO

(6.7 Moz Au, 50 Moz Ag)
Newmont

PREMIER 30Moz GOLD
EQUIVALENT INVENTORY

+60,000 SQ KM EPITHERMAL
GOLD- SILVER PROVINCE EXTENDS

BETWEEN CHILE & ARGENTINA TRANQUILO PROJECT

(1.2 Moz Au, 35 Moz Ag) | CERRO MORO

Patagonia Gold (0.98Moz Au, 60 Moz Ag)
7 OPERATING Yamana Gold
SILVER-GOLD MINES 5)
DESEADO MASSIF
ESTABLISHED CERRO VANGUARDIA
INFRASTRUCTURE _/ (8.0Moz Au, 100 Moz Ag)

AngloGold Ashanti
MARTHA

(0.03Moz Au, 24.2 Moz Ag)
J Patagonia Gold

J MANANTIAL ESPEJO

(0.8 Moz Au, 60 Moz Ag)
Pan American Silver

ESTABLISHED MINING
SERVICES SECTOR

SKILLED LOCAL WORKFORCE

(0] 50
|
Kilometres

U ASX: 9



CORPORATE OVERVIEW

DIRECTORS

MARK LOCHTENBERG JOHN BRAHAM DAMIEN KOERBER RYAN AUSTENBERRY ROBERT YEATES TED COUPLAND
Bachelor of Law (Hons) Mining Finance & ) B.Sc. Post Grad Dip. Mining BE (Mining), MBA, PhD, B.Sc. Geology (Hons)

_ Investment Professional B.Sc. Geology (Hons), CP Member of AusIMM FAICD, FAusIMM (CP) Member of AusIMM
pompsr kit | owr sy oremenince  Amana e honr A0 ovr s o rerce
Glencore International, investment and corporate in the resource industry with years of edxptatrleqce Imdt_ € the resources sector covering
Baralaba Coal Company, finance with 25 years’ Previously based for 25 years in a background in Mining rl\?g"ngd'rg:Euos r;'i including as exploration, mine geology,
Deutsche Bank, Hansen experience in Macquarie Bank’s Latin America, brings over 30 years Engineering, Ryan is the dan_ CEY (; arge mining resource estimation, risk
Neuerburg and Peko metals and mining division, of experience in technical and current General Manager of and mining 'fn rastr('juctureld analysis, resource consulting
Wallsend. John has extensive experience management roles in exploration Operations at Costerfield for companies, focused on goid, and holds qualifications in

in South American mining and across Australia & Latin America and Mandalay Resources base metals, coal and iron ore. geology, geostatistics, mineral
exploration. integral team member in several Corporation. economics and finance.

significant precious metal discoveries
in both continents.

CAPITAL STRUCTURE SHAREHOLDING e S

15 Feb 2022
GUILLERMO CHACON JOHN SADEK
Mandalay Resources Corporation 16.87%
Tribeca Investment Partners Pty Ltd 9.74% B.Sc. Geology (Hons), Member of BE (Mining-Hons) Member of AusIMM
: Australasian Institute of
o, . . .
Market Cap (share price A$0.18) GT Management / Ringwood Management  7.24% Geoscientists Over 35 years of international industry
M Lochtenberg 7.17% ) _ experience in operational, technical,
16 years of exploration experience throughout  managerial, executive and consulting roles in
Top 20 Holders 62.13% Chile and Argentina and integral member of the junior and major mining companies including
Shares on Issues Cash Balance Total Director! & Management 9.76% Cerro Moro deposit (2-3_M02 AU'_ECI) discovery ~ WMC and Newmont focused on precious &
team for Extorre Gold Mines, Guillermo has base metals in Australia, Latin America and
extensive experience in design and Europe.
management of exploration programs which
have led to significant discoveries.
e i B
P e - SRS

‘f’\ E Q 1. Ryan Austenberry (Non-Executive Director) is a related party to Mandalay Resources Corporation
'\ U U ASX: 10
P v L
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Equus Mining (ASX:EQE) is an ASX-listed gold and silver
producer with its core focus on the historical high-grade
gold-silver producing Cerro Bayo mining district in southern
Chile (historical production of 650koz Au, 45Moz Ag at
average grades of 2.81 g/t Au, 196 g/t Ag).

EQUUS MINING LIMITED (ASX:EQE)
Level 2, 66 Hunter Street Sydney NSW 2000 Australia
+61 2 9300 3366
+61 2 9221 6333
info@equusmining.com

CONTACT

Managing Director

John Braham
jbraham@equusmining.com



APPENDIX 1

Cut-off grade

Notes:

1. Mineral Resources are classified and reported in accordance with the 2012 JORC Code.

2. 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.

3. 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.

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

5. 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.

6. Epithermal vein domains are modelled between hangingwall and footwall contacts. No internal selectivity, minimum mining width or dilution has been applied.

7. 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.

8. A bulk density of 2.64 g/cm?3 has been applied to the epithermal veins. A bulk density of 2.57 g/cm? has been applied to the stockwork and waste domains.

9. Numbers may not add due to rounding

« E Q U U 1. ASX Announcement - 22/12/2020 Maiden Inferred Mineral Resource Estimate, Cerro Bayo Project ASX U
' M L
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