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BROAD ZONES OF SHALLOW GOLBSILVERMINERALISATION CONFIRMED
BENEATH TAITAO PITAT CERRO BAYO

SUMMARY

v Drill results at the Taitao Pit within the Cerro Bayo Project have confirmed shallow and broad
mineralized zones, potentially suitable for an @pen-pittable dproduction scenario.

v Equus isnow advancing on aresource and mine re-start study on its flagship Cerro Bayo Project

v Equushasa dual-track development strategy comprising continued advancement of exploration
in parallel with re-evaluating existing resource potential within close proximity to the Cerro Bayo
processing plant.

v Equushas an option with Mandalay Resources (TSXMND, OTCQB: MNDJF}o acquire all the
Cerro Bayomining properties, resources and mine infrastructure, including the 1,500tpd Cerro
Bayo processing plant currently on care and maintenance.

v The option agreement allows for an 18-month extension from January 2022 until June 2023 on
agreement with Mandalay.

TAITAO RESOURCBRILLING

In May, the Company completed 1,385m of drilling at the Taitao Pit to confirm historical drill data
used for historic resource modelling. This together with drill data generated by previous owners
will be incorporated to produce a JORC 202 compliant Resource andform the basis of a subsequent
mine re-start study.

Results from this drilling have confirmed shallow and broad mineralized zones, potentially suitable
for an @pen-pittable dproduction scenario. Better results from recent drilling included:

1 Hole CBD02519.0m at 1. 26g/t gold and 10.0 g/t silver from 68.5m , including 9.6m
at1.93 g/t gold and 12.3 g/t silver  from 77.92m
1 Hole CBD026:12.5m @ 1.45 g/t gold, 30.9 g/t silver from 36.8m

A review of historical drilling data from NE Taitao has identified substantial wide, well mineralized
zones beneath the current pit floor, to support the results from CDB025, including :

19m at 4.4g/t gold and 27.4g/t silver
11m at 3.5g/t gold and 17.2g/t silver
10m at 2.6g/t gold and 9.3g/t silver
23m at 1.7g/t gold and 8.8g/t silver
16m at 1.6g/tgold and 1 4.1g/t silver
9m at 1.6g/t gold and 15.0g/t silver

=A =4 =4 =4 =4 =

! Details regarding the reporting of these historical results can be found on page 9 of this announcement
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A review of historical drilling data from Central Taitao has identified multiple mineralized zones
beneath the pit floor, characterised by high-grade silver intersections, with results pending from
Equus hole CBD033. Better historic results includ&

16m at 2.5 g/t gold and 104.3g/t silver
3.0m at 3.3 g/t gold and 288.0g/t silver
6.4m at 1.2 g/t gold and 382.9g/t silver
14m at 0.9 g/t gold and 10.5g/t silver

5.1m at 3.1 g/t gold and 65.0g/t silver

2.5m at 2.4 g/t gold and 70.0 g/t silver
4.9m at 2.2 g/t gold and 35.9 g/t silver

=A =4 =4 =4 4 -4 =

Results from a further 300m of diamond drilling are pending prior to initiation of a JORC 202
compliant Mineral Resource Estimate Resultsare expected to be completed by end Q3 2020 and
those from the scheduled re-start study expected to be completed by end Q4 2020.

The Taitao Pit was historically mined up to mid -2000 with the gold price circa US$300/0z and silver
US$50z. The current gold price at circa US$1,7000z (+580%) and silver US$17.500z (+250%)’,
paired with potential operational efficiencies, highlights the compelling opportunity for Equ us to
become a profitable near-term gold -silver producer.

DROUGHTMASTERPROSPECTGREENFIELD®RILLING

Further results have been received from the 9-hole (totaling 2,044m) maiden diamond drilling
program at the Droughtmaster Prospect, located only 12km from the Cerro Bayo gold-silver
processing facility.

1 Hole CBDQY intersected extensive and wide zones of veining and hydrothermal
brecciation which reported anomalous gold and silver results up to 0.23 g/t gold and
32.0 g/t silver (See results in Appendix 1).
9 Further results are still pending including those for the interval to end of hole CBDQL9
between 198.5m-235.5m.
The style and texture of quartz veining, hydrothermal brecciation and alteration intersected in
CBDO019is consistent with that of upper levels of productive Au -Ag epithermal systems throughout
the Cerro Bayo district.

Quartz veining, hydrothermal brecciation intersected in Hole CBDQL9 sits approximately 250m along
strike to the northwest of that intersected in hole CBD02# which recorded a standout
intersection of:

1 3.81mat 20.4 g/t gold and 55.5 g/t silver  from 109m, including
1.06m at 62.58 g/t gold and  129.3 g/t silver from 112m

2 Details regarding the reporting of these historical results can be found on page 9 of this announcement
3 Kitco Historical Gold Price Chart 20062020

4 ASX Announcement- STANDOUT INTERSECTION BOLSTERS DROUGHTMASTER POTENTIAL
https://wcsecure.weblink.com.au/pdf/EQE/02238028. pdf
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Drill results to date have identified an interpreted large-scale Au-Ag epithermal system, with the
potential for the discovery of further high-grade mineralisation along the fault corridor which
extends over a strike length of approximately 4.5km.

A provisional second phase of 2,500m of follow-up drilling at the Percheron Targetis planned to
initially explore at depth and along strike from hole CBDO02.

Managing Director John Braham commenting on the results and resource/re -start studies:

OThese results are solidifying our longheld belief that the Cerro Bayo is one of the most exciting neaterm shovel
ready projects on the ASX. The opportunityor a relatively low-cost re-start, coupled with the current commodity
price for gold and silver and our in-house South American exploration expertise, means we are firmly focused on
being a near-term gold and silver producer.

The Company has inherited a large and valuable set of historical exploration, drilling and past production data,
which, when combined with our current drilling program highlights a number of emerging options. Various options
we are looking at include evaliating the potential of processing stockpiles of previously uneconomic, mineralized
material. We believe the Company is perfectly positioned to convert this rare opportunity. In the coming weeks, the
Company will announce further current and historical resllts from Taitao, and look forward to commencement of
the Companyds Maiden ResourscstaEstesmadg. and a mine re

TAITAO RESOURCE DRILLINGDETAILED)

The Cerro Bayo Project lies within an epithermal silver-gold district in southern Chile, centred
approximately ~10 km west of the township of Chile Chico

The Cerro Bayo Claimarea (Figure 1), contains numerous historic mines including the Taitao Pit area
and the Marcela Mine (Remaining Measured and Indicated Resources o21.8Koz gold at 2.53g/t gold

and 2.74 Moz silver at 318g/t silver). Un d er <&pptential fe-start scenario, both prospects are
expected to initial supply 6 f e e d dorthie Cerro Bayoprocessing plant, which has capacity to process
1,500 tonnes per day.
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Cerro Bayo A
Claim Boundary N
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Figure 1 & Cerro Bayo Claim Boundary with identified minesand historical production overlain prominent veins and faults.

During February and March 2020, the Company completed 11 holes (totalling 1384.5m) of resource
confirmatory drilling beneath the Taitao Pit (Figure 2) Holes were drilled at an average angle of -45
degrees to an average downhole depth of 126m.

The drilling was planned as a shallow test aimed at exploring the potential width of the mineralised
zone beneath the previously mined area, including the mineralised backfil. The drilling was also
undertaken to confirm results and interpretations based on the large volume of historical drilling data
the Company inherited as part of the Mandalay option agreement. Both current and historical drilling
will be used asthe basisto produce a JORC 202 compliant Resource scheduled for completion by end
Q3 2020 and as part of a mine re-start study expected to be completed by end Q4 2020.

Results from new and historical drilling have identified numerous zones of near-surface potentially
0 o ppint t aibdraksationmwith the mineralisation remaining open at depth. Information on drill
hole assay resultsfrom NE Taitao are presented in Table 1 and shownon Figure 3 and historical results
from Central Taitao presented in Table 2 and Figure4. Drill hole collar details relating to Section A-A 6
(Figure 3) and SectionBB & ( F i g sabuéatediin Talder3e
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NE TAITAO
19m at 4.4g/t Au and 27.4g/t Ag
Tim at 3.5g/t Au and 17.2g/t Ag
10m at 2.6g/t Au and 9.3g/t Ag
23m at 1.7g/t Au and 8.8g/t Ag

= =

HISTORIC TAITAO
PIT LIMIT

1KM

CENTRAL TAITAO
3m at 3.3g/t Au and 288.0g/t Ag
5m at 3.1g/t Au and 65.0g/t Ag
16m at 2.5g/t Au and 104.3g/t Ag
2m at 2.4g/t Au and 70.0g/t Ag
5m at 2.2g/t Au and 35.9g/t Ag
7m at 1.8g/t Au and 86.0g/t Ag
\6.4m at 1.2 g/t Au and 382.9g/t Ag
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P mMinine LiMiITED Historical results

TAITAO PIT @ Equus Drilling

AREA FOR RESOURCE (current results)

EVALUATION

Figure 2 § Taitao Pit, with current Equus and historicaldrillhol e summary resultsand location of nearby processingplant
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TAITAO PIT

AI

Mineralised
Backfill

19.0m@ 1.26 g/t Au, 10.0 g/t Ag
Incl. 9.6m@1.93 g/t Au, 12.3 g/t Ag

320mRL

300mRL

NE TAITAO CROSS SECTION (A-A")

—mm— Historic Drilling —m— Equus DD Hole -CBD025 [ >0.3 g/t Au grade mineralised envelope
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Figure4 - Central Taitao cross section BB 6
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