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Cautionary Statements
Forward-looking Statements. This presentation contains certain forward-looking information and
forward-looking statements within the meaning of applicable securities legislation and may include
future-oriented financial information. Forward-looking statements and forward-looking information in
this presentation relate to, among other things: the duration, extent and other implications of the novel
coronavirus (COVID-19) and any related restrictions, regulations and suspensions with respect to the
Company’s operations; the duration, extent and other implications of the community blockade at Los
Filos; the strategic vision for the Company; expanding production capabilities and future financial or
operational performance; Equinox Gold’s production and cost guidance; conversion of Mineral
Resources to Mineral Reserves, and the Company’s ability to successfully advance its growth and
development projects, including the Santa Luz restart project and the potential for Phase 2 expansion
at Castle Mountain. Forward-looking statements or information generally identified by the use of the
words “believe”, “will”, “advancing”, “strategy”, “plans”, “budget”, “expected”, “estimated”, “target”, and
similar expressions and phrases or statements that certain actions, events or results “may”, “could”,
“should”, “will be taken” or “be achieved”, or the negative connotation of such terms, are intended to
identify forward-looking statements and information. Although the Company believes that the
expectations reflected in such forward-looking statements and information are reasonable, undue
reliance should not be placed on forward-looking statements since the Company can give no
assurance that such expectations will prove to be correct. The Company has based these forwardlooking statements and information on the Company’s current expectations and projections about
future events and these assumptions include: tonnage of ore to be mined and processed; ore grades
and recoveries; prices for gold remaining as estimated; development at Los Filos, Castle Mountain,
Santa Luz and Aurizona being completed and performed in accordance with current expectations;
currency exchange rates remaining as estimated; availability of funds for the Company’s projects and
future cash requirements; capital, decommissioning and reclamation estimates; the Company’s
Mineral Reserve and Resource estimates and the assumptions on which they are based; prices for
energy inputs, labour, materials, supplies and services; no labour-related disruptions and no
unplanned delays or interruptions in scheduled development and production, including by blockade;
that all necessary permits, licenses and regulatory approvals are received in a timely manner; and the
Company’s ability to comply with environmental, health and safety laws. While the Company considers
these assumptions to be reasonable based on information currently available, they may prove to be
incorrect. Accordingly, readers are cautioned not to put undue reliance on the forward-looking
statements or information contained in this presentation. The Company cautions that forward-looking
statements and information involve known and unknown risks, uncertainties and other factors that may
cause actual results and developments to differ materially from those expressed or implied by such
forward-looking statements and information contained in this presentation and the Company has made
assumptions and estimates based on or related to many of these factors. Such factors include, without
limitation: fluctuations in gold prices; fluctuations in prices for energy inputs, labour, materials, supplies
and services; fluctuations in currency markets; operational risks and hazards inherent with the
business of mining (including environmental accidents and hazards, industrial accidents, equipment
breakdown, unusual or unexpected geological or structural formations, cave-ins, flooding and severe
weather); inadequate insurance, or inability to obtain insurance to cover these risks and hazards;
employee relations; relationships with, and claims by, local communities and indigenous populations;
the Company’s ability to obtain all necessary permits, licenses and regulatory approvals in a timely
manner or at all; changes in laws, regulations and government practices, including environmental,
export and import laws and regulations; legal restrictions relating to mining including those imposed in
connection with COVID-19; risks relating to expropriation; increased competition in the mining industry;
and those factors identified in the Company’s MD&A dated February 28, 2020 for the year ended
December 31, 2019 and its Annual Information Form dated May 13, 2020, which are available on
SEDAR at www.sedar.com and on EDGAR at www.sec.gov/EDGAR. Forward-looking statements and
information are designed to help readers understand management's views as of that time with respect

to future events and speak only as of the date they are made. Except as required by applicable law,
the Company assumes no obligation to update or to publicly announce the results of any change to
any forward-looking statement or information contained or incorporated by reference to reflect actual
results, future events or developments, changes in assumptions or changes in other factors affecting
the forward-looking statements and information. If the Company updates any one or more forwardlooking statements, no inference should be drawn that the Company will make additional updates with
respect to those or other forward-looking statements. All forward-looking statements and information
in this presentation are qualified in their entirety by this cautionary statement.
Technical Information. The technical information in this document has been reviewed and approved
by Doug Reddy, P.Geo., Equinox Gold’s COO; and Scott Heffernan, MSc, P.Geo., Equinox Gold’s
EVP Exploration, who are the Qualified Persons under National Instrument 43-101 for Equinox Gold.
All technical information related to Equinox Gold’s properties and the Company’s mineral reserves and
resources is available on Equinox Gold’s website at www.equinoxgold.com, on EDGAR at
www.sec.gov/EDGAR and on SEDAR at www.sedar.com.
Non-IFRS Measures. This presentation refers to mine cash costs/oz, all-in sustaining costs
(“AISC”)/oz, adjusted EBITDA, adjusted net income, adjusted earnings per share, net debt and
sustaining and expansion capital expenditures that are measures with no standardized meaning under
International Financial Reporting Standards (“IFRS”) and may not be comparable to similar measures
presented by other companies. Their measurement and presentation 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. Non-IFRS measures are widely used in the mining industry as
measurements of performance and the Company believes that they provide further transparency into
costs associated with producing gold and will assist analysts, investors and other stakeholders of the
Company in assessing its operating performance, its ability to generate free cash flow from current
operations and its overall value. Refer to the “Non-IFRS measures” section of the Company’s
Management’s Discussion and Analysis for the period ended September 30, 2020, for a more detailed
discussion of these non-IFRS measures and their calculation. Combined AISC does not include
corporate G&A.
Cautionary Note to U.S. Investors Concerning Estimates of Reserves and Resources. These
estimates have been prepared in accordance with the requirements of Canadian securities laws,
which differ from the requirements of U.S. securities laws. The terms "mineral resource", "measured
mineral resource", "indicated mineral resource" and "inferred mineral resource" are defined in NI 43101 and recognized by Canadian securities laws but are not defined terms under the U.S. Securities
and Exchange Commission ("SEC") Guide 7 ("SEC Guide 7") or recognized under U.S. securities
laws. U.S. investors are cautioned not to assume that any part or all of mineral deposits in these
categories will ever be upgraded to mineral reserves. While an “inferred mineral resource” has a great
amount of uncertainty as to its existence and as to its economic and legal feasibility, it can be
reasonably expected that the majority of “inferred mineral resources” could be upgraded to “indicated
mineral resources” with continued exploration. Under Canadian securities laws, estimates of "inferred
mineral resources" may not form the basis of feasibility or pre-feasibility studies. U.S. investors are
cautioned not to assume that all or any part of an inferred mineral resource exists or is economically
or legally mineable. In addition, the definitions of “proven mineral reserves” and “probable mineral
reserves” under CIM standards differ in certain respects from the standards of the SEC. Accordingly,
these mineral reserve and resource estimates and related information may not be comparable to
similar information made public by U.S. companies subject to the reporting and disclosure
requirements under the U.S. federal securities laws and the rules and regulations thereunder,
including SEC Guide 7.
Numbers may not add due to rounding. All dollar amounts in USD unless otherwise noted.
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Q3 2020 Operating Results & Recent Corporate Events
Health & Safety
• Two lost-time injuries over 3.2 M hours worked in Q3 2020
• Total Recordable Injury Frequency Rate of 3.79 / M hours year to date
COVID-19 impact
• No COVID-19 related restrictions during Q3
• Proactively testing at each site – identify and isolate early
Consolidated operating results
• Sold 128,437 oz gold at a realized gold price of $1,899/oz
• Produced 124,867 oz gold
• Mine cash costs $866/oz and AISC $1,035/oz gold sold1
• All mines operating in line with guidance except Los Filos
- Los Filos temporarily suspended due to community blockade
Corporate
• Board approval for Santa Luz construction
• Poured first gold at Castle Mountain Mine
• Increased Mesquite mineral reserves and resources
• Promoted Doug Reddy to COO
• Appointed Dr. Sally Eyre to Board of Directors

2 LTI’s

Across All Sites2

128,437 oz
Gold Sold

$1,035/oz

All-in Sustaining Costs1

7 Mines

Recent Castle Mountain
Gold Pour

1. Cash costs and AISC exclude corporate G&A. Cash cost/oz and AISC/oz are non-IFRS measures. See Cautionary Statements.
2. LTI = lost-time injury.
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Q3 2020 Financial Highlights
Consolidated financial results
• Revenue $244.5 M
• Mine operating earnings $97.7 M
• Adjusted EBITDA $99.4 M1,2
• Adjusted net income $39.3 M or $0.16 per share1,2
• Cash flow from operations before changes in working capital $89.6 M
Liquidity and capital position
• Cash $310.7 M after $200 M repayment on corporate revolver
• Net debt $232.4 M (including ITM convertible notes)1
• Net cash $21.6 M (assuming conversion of ITM notes)1
- In-the-money (ITM) convertible notes $254 M
(avg. convert price US$6.50/share)
Investments
• Solaris Resources: 28.5 M shares of valued at ~C$125 M3
- Equity accounted book value of $9M at Sept 30, 2020

$311 M

Cash and Equivalents

$232 M
Net Debt2

$98 M

Mine Operating Earnings

$90 M

Cash Flow from Operations
(before changes in working capital)

1. Adjusted EBITDA, adjusted net income, net debt and net cash are non-IFRS measures. See Cautionary Statements.
2. Primary adjustments were an $8.6 million loss on the change in fair value of Canadian dollar denominated share purchase
warrants and a $10.2 million unrealized loss on the change in fair value of gold hedge contracts inherited from Leagold.
3. EQX holds 25.8 M shares valued at C$4.90/share on October 30, 2020.
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Operational Results by Mine
Production
(oz)

Cash Cost
($/oz)1

AISC
($/oz)1

Q3 2020

Q2 2020

Q3 2020

Q2 2020

Q3 2020

Q2 2020

Los Filos

17,5303

17,691

993

6502

1,223

8162

Mesquite

31,024

39,687

967

928

1,085

1,018

Aurizona

33,248

27,460

675

804

964

887

Fazenda

15,118

13,954

767

833

851

952

RDM

18,008

19,578

897

769

970

945

Pilar

9,940

8,646

1,022

941

1,144

1,138

124,867

127,016

866

8272

1,035

9502

Total – Mines

YTD 2020

YTD 2020

YTD 2020

340,834

854

993

1. Cash costs/oz and AISC/oz do not include corporate G&A and are non-IFRS measures. See Cautionary Statements.
2. As at September 30, 2020, the Company adjusted the fair values of heap leach inventory, mineral properties, plant and equipment and deferred tax
liabilities in the Leagold purchase price allocation to reflect an updated estimate of conversion costs for heap leach inventory and useful lives of certain
plant and equipment at Los Filos as of the acquisition date. The Company has updated financial results for the periods impacted. Cash costs and AISC in
Q2 2020 increased by $5.7 million, or $313 per oz sold, from previously reported figures.
3. July and August was a period of ramping up and returning to full operations following almost a full quarter of care and maintenance during Q2 2020
resulting from government mandated restrictions related to COVID-19. Mining activities were suspended on September 3, 2020 due to a blockade by
members of one of the three communities from which the mine draws much of its workforce.
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Operational Results by Mine
Los Filos (Mexico)
• Mining and development ramped up to full operations in July-August
following the suspension for most of Q2 due to COVID-19
• Operations suspended September 3 as the result of a community
blockade
• Have met regularly with the community, continue to seek resolution
• 44,837 oz YTD at AISC $1,047/oz; 2020 guidance withdrawn
Aurizona (Brazil)
• AISC benefited from improved feed grades, favourable FX rate
• Mill averaged 9,000 t/d in Q3 (nameplate 8,200 t/d)
• Stockpiling ore to prepare for rainy season
• Exploration ongoing for mine life extension, advancing pre-feasibility
study for potential development of underground deposit
Mesquite (USA)
• Performing ahead of production and cost targets
• Mining transitioned to more non-oxide ore in Q3, longer leach cycle
• Increased Mineral Reserves by 28%, M&I Mineral Resources by 94%
• Exploration ongoing with positive results
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Operational Results by Mine
Fazenda (Brazil)
• Operating at full capacity following COVID-19 restrictions in Q2
• Grades improving, recoveries ahead of plan
• AISC benefited from FX and fuel rates, deferred expenditures
• Exploration ongoing for reserve replacement
RDM (Brazil)
• Recoveries improved with new plant automation, optimization of blast
fragmentation and grind size
• AISC benefited from FX and fuel rates, deferred expenditures
• Received permit for pit push-back  access to higher-grade ore
• Sufficient water to operate continuously throughout year
Pilar (Brazil)
• Higher mining volumes reduced reliance on low-grade stockpiles
• AISC benefited from FX and fuel rates
• Completed scheduled tailings facility raise
• Exploration ongoing for reserve replacement
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2020 Production and Cost Guidance 1

Production
(oz)

AISC2,3
($/oz)

Los Filos1

44,837 oz

$1,047

Mesquite

130,000 - 140,000

$975 - $1,025

Aurizona

120,000 - 130,000

$1,000 - $1,050

Fazenda1

50,000 - 55,000

$925 - $975

RDM1

50,000 - 55,000

$1,000 - $1,050

Pilar1

25,000 - 30,000

$1,200 - $1,300

Castle Mountain

5,000 - 10,000

$750 - $800

-

-

425,000 - 465,000

$975 - $1,025

Santa Luz1
Total

Attributable to Equinox Gold after March 10, 2020, the closing date of the Leagold merger

1. Production costs and capital attributable to Equinox Gold post merger completion on March 10, 2020.
2. AISC/oz sold is a non-IFRS measures. See Cautionary Statements.
3. Exchange rates used to forecast 2020 AISC include a rate of BRL 4.75 to USD 1 and MXN 21.0 to USD 1.
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Growth & Development Projects
Castle Mountain Mine (USA)
• Phase 1 gold pour October 15, 2020
• ~7,500 oz in 2020, avg. ~40,000 oz per year starting 2021
• Phase 2 expansion for avg. 200,000 oz per year
• Phase 2 feasibility study in Q1 2021
Los Filos Expansion (Mexico)1
• Expansion projects potential for 350,000+ oz per year
• Additional open-pit and underground mines
• New 8,000 t/d carbon-in-leach plant for high-grade ore
• Potential to increase reserves

Annual Gold Production (oz)

1,200,000
1,000,000
Source: Street research, FactSet. Wood Mackenzie.
1. While studies to advance the expansion projects have proceeded
as planned, development activities were suspended for the majority
of Q2 2020 due to COVID-19 restrictions and again since September
3, 2020 as the result of a community blockade. The expansion
project will not proceed until the blockade has been lifted.
2. Guidance incorporates production from the Leagold assets after
March 10, 2020, the closing date of the merger. Guidance does not
reflect the effect of potential future temporary mine suspensions,
regulations and restrictions related to the COVID-19 pandemic. The
Company may revise guidance during the year to reflect changes to
expected results, including from effects related to COVID-19. The
future impacts of the Los Filos blockade cannot currently be
quantified. 3. Analyst consensus estimates for production from
growth projects. 4. Assuming existing assets are retained in the
Company’s portfolio and continue to produce at current rates, and
that development and expansion projects achieve production at the
production rates and timelines envisioned at the date of this
presentation.

800,000
600,000
400,000
200,000
0

2018 EQX
Production

2019 EQX
Production

2020 Full-year + In-progress + Future Growth
Guidance2 Growth Projects3 Projects3,4
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Santa Luz
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Santa Luz: Full Construction Underway
Project Highlights (base case $1,500/oz gold)1
Average annual gold production (2022 - 2026)

110,500 oz

Average annual gold production (LOM)2

95,000 oz

Total gold production (LOM)

903,000 oz

Average gold recovery

84%

Initial mine life

9.5 years

Initial capex

$103 M

Sustaining capex (excluding capitalized stripping)

$21 M

AISC (LOM)3

$877/oz

Net cumulative cash flow (LOM, after tax)

$436 M

NPV5% (after tax)

$305 M

IRR (after tax)

58%

Average annual net cash flow (LOM, after tax)

$57 M

Payback (after tax)

1.6 years

110,500 oz
Gold per year 2022-2026

$877/oz
AISC LOM3

$475 M

NPV5% at $1,800/oz

85%

IRR at $1,800/oz

1. Economics calculated assuming Brazilian Real to US Dollar exchange ratio of 5:1.
2. LOM = Life of Mine.
3. AISC includes mine cash costs, royalties, sustaining capital expenditures, and operational waste stripping costs.
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Santa Luz: Initial Capital and Operating Costs
Low initial capital with majority of infrastructure already in place
Initial Capital Costs Category

$M

Plant alterations (adapting plant from CIL to RIL)1,2
Tailings and water storage facility raises
Engineering, procurement and construction management
Owner’s costs
Pre-stripping
Contingency
Working capital
Initial capital cost
Operating Costs
Mining ($/mined)3
Mining ($/processed)
Processing ($/processed)
G&A ($/processed)

37.5
7.5
4.8
10.2
20.4
9.5
13.1
103.1

$/t
2.41
11.84
13.43
2.75

1. CIL = carbon-in-leach. RIL = resin-in-leach. 2. While the majority of infrastructure is already in place, the design includes a new ball mill, new RIL circuit and new gravity
concentration circuit, with its own alkaline electrowinning circuit. The plan also calls for the repair, refurbishment and improvement of the SAG mill, conical crusher, numerous belt
conveyors and the water treatment plant. This will include a new primary crusher system, including new earthworks and concrete, jaw crusher, vibrating grizzly, ore bin and liner,
apron feeder and belt conveyors. Additional improvements to the existing process plant include secondary slurry and resin pumps, resin wash columns, kerosene pre-treatment
circuit, and a heat exchanger and water treatment plant for the elution system. 3. Excludes 6.9 Mt of pre-production mining. Mining cost ($/mined) includes production period mining
($2.15/t), stockpile re-handling ($0.23/t) and grade control ($0.04/t). Numbers may not sum due to rounding.

12

Santa Luz: Economic Sensitivities
Gold Price Sensitivity

FX Sensitivity

NPV ($M)

IRR

BRL:USD

NPV ($M)

IRR

$1,300

$186

38%

+20% (4.0)

$201

41%

$1,400

$247

48%

+10% (4.5)

$259

50%

$1,500

$305

58%

5.0

$305

58%

$1,600

$362

67%

-10% (5.5)

$343

63%

$1,700

$419

76%

-20% (6.0)

$374

68%

$1,800

$475

85%

Operating Cost Sensitivity
NPV ($M)

IRR

+20%

$209

42%

+10%

$257

0%

Capital Cost Sensitivity
NPV ($M)

IRR

+20%

$272

44%

50%

+10%

$289

50%

$305

58%

0%

$305

58%

-10%

$353

65%

-10%

$321

67%

-20%

$401

72%

-20%

$338

78%
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Santa Luz: Additional Opportunities
Upside potential from:
• Development of C1 underground deposit
• Exploration of Santa Luz-Fazenda district (70-km greenstone belt between the two mines)

C1 Underground Preliminary Economic Assessment (base case $1,500/oz gold)1,2
Total potential gold production (LOM)
Mining rate
LOM mill feed – blended with open-pit ore
Gold grade
Initial mine life
Pre-production capital
Total project capital
Operating cost
Net cumulative cash flow (LOM, before tax)
NPV5% (after tax)
IRR (after tax)

511,000 oz
2,500 t/d
7.1 million tonnes
2.65 g/t
9.5 years
$74 M
$98 M
$50.28/t milled
$289 M
$178 M
39%

1. The economic analysis of the C1 Underground is based, in part, on Inferred Resources, and is preliminary in nature.
Inferred Mineral Resources are considered too geologically speculative to have mining and economic considerations
applied to them and to be categorized as Mineral Reserves. Additional drilling and technical studies will be required to
convert the C1 Underground Mineral Resources to Mineral Reserves. There is no certainty that the results contemplated
in the PEA will be realized.
2. Economics calculated assuming Brazilian Real to US Dollar exchange ratio of 5:1.
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Santa Luz: Construction and Production Schedule
• Board approved construction budget of $103 million
- $10 million to be spent in 2020
• Early works construction commenced with plant site cleared and leveled
• Process plant detailed engineering 99% complete
• Engineering for mine expansion, tailings and water storage facility expansions nearly complete
• Most major equipment on site, all long-lead-time equipment ordered
• Owner’s project team has mobilized to site, contractors mobilizing in November 2020
• First gold pour targeted for Q1 2022

140,000

$1,200

120,000

$1,000

100,000

$800

80,000

$600

60,000

$400

40,000

$200

20,000
0

AISC ($/oz)

Gold Production (oz)

Santa Luz Gold Production and AISC/oz

2022

2023

2024

2025

2026

2027

GoldSeries1
Production

2028

2029

2030

2031

$0

Series2
AISC
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Path to One Million Ounces of Production
Near-term Catalysts
Castle Mountain Phase 1 gold pour
Santa Luz construction start
Commence Aurizona underground prefeasibility study
Los Filos restart
Los Filos Bermejal Underground and CIL construction start
Castle Mountain Phase 2 feasibility study

Operations &
Development




•
•
•

Exploration

 Extend Mesquite mine life
• Extend mine life across portfolio with multi-year exploration program
• Upgrade Aurizona underground resources

Corporate





•

Complete Leagold merger and integration
GDX and GDXJ ETF inclusion
S&P/TSX index, FTSE Small Cap index inclusion
Online ESG reporting
Accretive M&A
16

Appendix

Los Filos Mine Complex
Guerrero State, Mexico
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Equinox Gold Corporate Summary
Common Shares 1

242.0 M

Fully Diluted Shares 4

310.8 M

16.0 M

Avg. Daily Trading Value 5

~ C$22.1 M + US$13.8 M

Unlisted Warrants @ avg C$8.64 1,2

3.1 M

Cash / Net Debt 6

$311 M / $232 M

Options @ avg C$6.86 1,2

3.2 M

Convertible Notes @ avg. $6.50 7

$254 M

Restricted Share Units 3

1.9 M

Market Cap (basic)

~ C$3.6 B / US$2.8 B

Listed Warrants @ C$15.00

2
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ANALYST COVERAGE
BMO Capital Markets, Canaccord Genuity, CIBC World Markets, Cormark Securities, Haywood Securities,
National Bank Financial, Scotiabank, SmithWeekly, Stifel GMP, TD Securities
1. Basic basis as at November 4, 2020.
2. Following the August 20, 2019 5:1 share consolidation, each EQX warrant and option exercises into 0.20 EQX shares and 0.05 Solaris Resources shares, and
five warrants or options must be exercised to get one full EQX share. As a result, weighted average warrant and option exercise prices are shown at the price
that would be paid to Equinox Gold to receive one full EQX share. Following the March 10, 2020 merger with Leagold, each LMC warrant exercises into 0.331
EQX shares. Warrant and option numbers are shown as the number of common shares that would be issued upon exercise of the securities.
3. Restricted Share Units are shares committed to management and directors that are issued subject to time-based and performance-based vesting terms, as part
of equity-based compensation.
4. Fully diluted shares outstanding includes the Mubadala and Pacific Road convertible notes, which are in the money. See footnote 7.
5. Average daily trading value since January 1, 2020.
6. Cash as at September 30, 2020. Net debt comprises $200M from the senior revolving credit facility and $100M from the senior amortizing credit facility, and
includes equity settled notes.
7. Face value of the convertible notes held by Mubadala Investment Company and Pacific Road Resources Fund. Mubadala holds notes of $130M and Pacific
Road of $9.7M, convertible at a fixed US$ price of $5.25 per share at the holders’ option. Mubadala also holds a second $130M note and Pacific Road holds
$9.3M convertible at a fixed US$ price of $7.80 per share at the holder’s option. If both notes were fully converted, the Company would issue 44,458,207 shares.
8. Calculated using the November 6, 2020 share price for EQX.
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Comparative Quarterly Highlights
Three months ended
Operating data
Gold produced
Gold sold

Units
oz

Sep 30,
2020
124,867

Jun 30,
2020(1)
127,016

Mar 31,
2020(1)
88,951

oz

128,437

125,824

82,629

Realized gold price

$/oz

1,899

1,712

1,574

AISC per oz sold (2,3)

$/oz

1,035

950

994

Revenue

M$

244.5

215.4

130.0

Earnings from mine operations

M$

97.7

78.0

41.7

Net income (loss)

M$

11.8

(66.9)

10.5

$/share

0.05

(0.29)

0.08

Adjusted EBITDA (3)

M$

99.4

77.4

46.4

Adjusted net income (3)

M$

39.3

19.1

13.4

$/share

0.16

0.08

0.09

Cash and equivalents (unrestricted)

M$

310.7

494.1

303.1

Net debt (3)

M$

232.4

244.3

446.8

Operating cash flow before changes in working capital

M$

89.6

59.9

20.3

Financial data

Earnings (loss) per share

Adjusted EPS(3)
Balance sheet and cash flow data

1. As at September 30, 2020, the Company adjusted the fair values of heap leach inventory, mineral properties, plant and equipment and deferred tax liabilities in the Leagold purchase price
allocation to reflect an updated estimate of conversion costs for heap leach inventory and useful lives of certain plant and equipment at Los Filos as of the acquisition date. The Company has
updated financial results for the periods impacted. Net loss for Q2 2020 increased by $8.2 million and net income for Q1 2020 decreased by $0.4 million from previously reported figures. AISC per
oz sold in Q2 2020 and Q1 2020 increased by $50 and $26, respectively, from previously reported figures. 2. Consolidated AISC per oz sold excludes corporate general and administration
expenses. 3. AISC per oz sold, adjusted EBITDA, adjusted net income, adjusted EPS and net debt are non-IFRS measures. See Cautionary Statements.
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COVID-19 Response
Protecting our workforce, our communities and our business
Test – Trace – Isolate
Health & Safety

Business Continuity

Workforce Support

Travel restrictions

Government engagement

Regular communication

Remote work policies

Contingency plan with suppliers

Job protection

Restrictions to site access

Alternate supply routes

Protect high-risk personnel

Enhanced health checks

Stockpiling critical supplies

Mental health services

Enhanced medical protocols

Enforced safety protocols

Transition assistance

Enforced physical distancing

Fortified cash reserves

Financial planning

Increased cleaning, sanitizing
Proactive testing, early isolation
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Committed to Continuous Improvement and Responsible Mining
Environment

Social

Governance

Equinox Gold is a signatory to
the World Gold Council, the
Mining Association of Canada,
the United Nations Global
Compact, the Mine Safety
Roundtable and the International
Cyanide Management Code

Aurizona received Excellence in
Mining & Metallurgy Industry
award in 2018 and 2019

Insiders have personally
invested to own ~9% of
combined company shares

Majority of workforce at all sites
from local regions

Reviewed and updated
corporate policies

Independent oversight of tailings
management at all sites

TRIFR1 YTD 2020 of 3.79 per
million hours worked

Performance-based incentive
compensation program

Implementing SASB/TCFD
based ESG reporting in 2020

Programs to increase skills
capacity in local communities

Strong corporate governance
using industry best practices

1. Combined Total Recordable Injury Frequency Rate for all sites year-to-date 2020.
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Aurizona: Mine Life Extension Along Strike

Tatajuba grades similar
or higher than Piaba:
• 13.74 g/t Au/ 35 m
• 2.71 g/t Au/ 56 m
• 2.47 g/t Au/ 69 m
• 1.42 g/t Au/ 34 m
• 1.14 g/t Au/ 120 m
TATAJUBA

PIABA NORTH
TREND

GENIPAPO

PIABA

PIABA TREND

MESTRE
CHICO

MICOTE

BOA
ESPERANÇA

High-grade near-surface
discoveries east of Piaba:
• 1.18 g/t Au/ 60 m
• 1.89 g/t Au/ 13 m
• 3.28 g/t Au/ 9 m
• 84.3 g/t Au/ 21 m1

Near-mine targets within
~1,100 km2 land package

1. Exploration composites are calculated on uncapped assay values. The samples are from the saprolite zone where
surficial processes can significantly enrich gold content. Applying the 40 g/t Au cap that was used for saprolitic material in
the Piaba resource estimate would change the interval to 5.29 g/t Au over 21.0 m.

0

1 km
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Aurizona: PEA Results for Underground Mine1
Potential to increase production and extend mine life

741 Koz

$925/oz

GOLD PRODUCTION

ALL-IN-SUSTAINING COSTS2

$228 M

38% IRR

2.8 g/t

2,800 t/d

NPV5% at $1,620/oz

AVG. GOLD GRADE

$70 M
INITIAL CAPEX

At $1,620/oz

UNDERGROUND MILL FEED

$1.2 B

REVENUE at $1,620/oz

1. The PEA is included in Section 24 of the “Technical Report on the Aurizona Gold Mine, Brazil” dated April 27, 2020 that is available
for download at www.equinoxgold.com. The PEA is preliminary in nature and includes Inferred Mineral Resources that are
considered too speculative geologically to have the economic considerations applied to them that would enable them to be
categorized as mineral reserves. There is no certainty that the results contemplated in the PEA will be realized.
2. All-in-sustaining costs is a non-IFRS measures. See Cautionary Statements.
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Aurizona: District-scale Potential on EQX Land Package

Numerous regional targets
within ~1,100 km2 land package
24

Castle Mountain: Easy Site Access in Safe Jurisdiction

Castle
Mountain

Mesquite
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Proven & Probable Mineral Reserves
Proven
Mine/Project

Probable

Proven and Probable

Tonnes
(kt)

Grade
(g/t)

Contained
gold (koz)

Tonnes
(kt)

Grade
(g/t)

Contained
gold (koz)

Tonnes
(kt)

Grade
(g/t)

Contained
gold (koz)

12,399

1.51

600

7,379

1.51

358

19,778

1.51

958

136,611

0.58

2,559

60,977

0.51

1,004

197,589

0.56

3,563

Mesquite

115

1.05

4

37,700

0.54

654

37,815

0.54

658

Los Filos

26,168

0.91

768

78,052

1.44

3,626

104,220

1.31

4,395

Aurizona
Castle Mountain

Leach pad
inventory

114

114

RDM

5,647

0.73

133

19,079

1.08

656

24,726

0.99

789

Fazenda

2,632

1.77

150

2,756

1.91

169

5,387

1.84

319

961

1.51

47

6,044

1.13

219

7,005

1.18

266

21,578

1.39

966

3,361

1.01

109

24,939

1.34

1,075

Pilar
Santa Luz
Total Proven and
Probable

5,227

See Cautionary Statements and Technical Disclosure.

12,137

6,909
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Measured & Indicated Mineral Resources
Measured
Mine

Aurizona

Tonnes
(kt)

Grade
(g/t)

Indicated
Contained
gold (koz)

Tonnes
(kt)

Grade
(g/t)

Measured and Indicated
Contained
gold (koz)

Tonnes
(kt)

Grade
(g/t)

Contained
gold (koz)

14,264

1.52

697

20,066

1.70

1,097

34,330

1.62

1,793

160,711

0.58

2,989

81,377

0.51

1,344

242,089

0.56

4,333

Mesquite

165

0.85

5

110,644

0.44

1,567

110,809

0.44

1,571

Los Filos

114,631

0.77

2,851

211,678

1.02

6,922

326,309

0.93

9,773

RDM

3,195

0.77

79

36,107

1.02

1,181

39,303

1.00

1,259

Fazenda

4,870

2.17

339

2,670

2.55

219

7,540

2.3

558

Pilar

2,389

3.50

269

13,479

2.13

922

15,868

2.33

1,191

31,063

1.36

1,362

9,696

1.96

610

40,760

1.54

1,971

8,591

485,717

13,860

817,008

Castle Mountain

Santa Luz
Total Measured
and Indicated

331,288

Resources are inclusive of Reserves. See Cautionary Statements and Technical Disclosure.

22,449
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Inferred Mineral Resources
Mine
Aurizona

Tonnes (kt)

Grade (g/t)

Contained Gold
(koz)

17,267

1.98

1,100

171,395

0.40

2,210

Mesquite

73,980

0.32

752

Los Filos

98,204

0.83

2,633

RDM

8,305

1.50

401

Fazenda

6,040

2.45

476

20,399

3.21

2,108

7,265

2.07

483

Castle Mountain

Pilar
Santa Luz
Total Inferred

402,855

See Cautionary Statements and Technical Disclosure.

10,163
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Technical Disclosure
National Instrument 43-101
Unless otherwise stated, scientific and technical information concerning the Los Filos Mine
Complex is summarized, derived, or extracted from the “Independent Technical Report for
the Los Filos Mine Complex, Mexico” by SRK Consulting (Canada) Inc., dated March 11,
2019 with an effective date of October 31, 2018. The Los Filos technical report has been
filed with Canadian securities regulatory authorities and is available for review on the
Company’s website and on the profile of Leagold Mining Corporation on SEDAR at
www.sedar.com.
Unless otherwise stated, scientific and technical information concerning the Mesquite Mine
is summarized, derived, or extracted from the “Technical Report on the Mesquite Gold
Mine, Imperial County, California, U.S.A.” prepared by AGP Mining Consultants Inc. with
an effective date of December 31, 2019. The Mesquite technical report has been filed with
Canadian securities regulatory authorities and is available for review on the Company’s
website and on the Equinox Gold profile on SEDAR at www.sedar.com. Mesquite Mineral
Reserve and Mineral Resources were updated as at June 30, 2020 with the results
announced in a press release dated October 8, 2020 which is available on Equinox Gold’s
website, on SEDAR at www.sedar.com and on EDGAR at www.sec.gov/edgar.
Unless otherwise stated, scientific and technical information concerning the Aurizona Mine
is summarized, derived, or extracted from the “Technical Report on the Aurizona Gold
Mine” prepared by AGP Mining Consultants Inc., dated April 27, 2020 with an effective
date of January 24, 2020. The Aurizona technical report has been filed with Canadian
securities regulatory authorities and is available for review on Equinox Gold’s website, on
SEDAR and on EDGAR.
Unless otherwise stated, scientific and technical information concerning the Fazenda Mine
is summarized, derived, or extracted from the “Technical Report on the Fazenda Brasileiro
Mine, Bahia State, Brazil” by Roscoe Postle Associates Inc., dated March 26, 2020 with
an effective date of May 31, 2018. The Fazenda technical report has been filed with
Canadian securities regulatory authorities and is available for review on Equinox Gold’s
website, on SEDAR and on EDGAR.
Unless otherwise stated, scientific and technical information concerning the RDM Mine is
summarized, derived, or extracted from the “Technical Report on the Riacho dos
Machados Gold Mine, Minas Gerais, Brazil” by Roscoe Postle Associates Inc., dated
March 27, 2020 with an effective date of May 31, 2018. The RDM technical report has
been filed with Canadian securities regulatory authorities and is available for review on
Equinox Gold’s website, on SEDAR and on EDGAR.
Unless otherwise stated, scientific and technical information concerning the Pilar Mine is
summarized, derived, or extracted from the “Technical Report on the Pilar Operations,
Goiás State, Brazil” by Roscoe Postle Associates Inc., dated March 26, 2020 with an
effective date of May 31, 2018. The Pilar technical report has been filed with Canadian
securities regulatory authorities and is available for review on Equinox Gold’s website, on
SEDAR and on EDGAR.

Unless otherwise stated, scientific and technical information concerning the Castle
Mountain Project is summarized, derived, or extracted from the “NI 43-101 Technical
Report on the Preliminary Feasibility Study for the Castle Mountain Project” prepared by
Kappes, Cassiday and Associates with an effective date of July 16, 2018. The Castle
Mountain technical report has been filed with Canadian securities regulatory authorities
and is available for review on Equinox Gold’s website, on SEDAR and on EDGAR.
Unless otherwise stated, scientific and technical information concerning the Santa Luz
Project is summarized, derived, or extracted from the “NI 43-101 Technical Report on the
Santa Luz Project, Bahia State, Brazil” with an effective date of June 30, 2020 which is
jointly being prepared by Roscoe Postle Associates Inc. (“RPA”), now part of SLR
Consulting Ltd (“SLR”), Ausenco Engineering Canada Inc. (“Ausenco”) and the Equinox
Gold Technical Services group. Qualified Persons (“QPs”) are Mark Mathisen, C.P.G. and
Robert Michaud, P.Eng., both of SLR; Hugo Ribeiro, MAusIMM(CP), Mine Planning and
Geology Manager, Santa Luz Mine, for Equinox Gold; and Stephen La Brooy, FAusIMM,
and Robert Raponi, P.Eng., both of Ausenco. Mineral Resources were prepared by Mark
Mathisen based on the geological model prepared by Equinox Gold geologists, which SLR
reviewed and agreed when preparing the block model. Mineral Reserves, mine plan and
mining sections of the study were prepared by or under the supervision of Hugo Ribeiro.
The metallurgical testwork, process design and process plant information were prepared
by or under the supervision of Stephen La Brooy and Robert Raponi. Summary results of
the Santa Luz study were press released on November 9, 2020. The study is being
summarized into a technical report that will be filed with Canadian securities regulatory
authorities before December 24, 2020 and will be available at that time for review on
Equinox Gold’s website, on SEDAR and on EDGAR.
Readers are reminded that results outlined in the technical reports for each of these
projects are preliminary in nature and may include inferred mineral resources that are
considered too speculative geologically to have the economic considerations applied to
them that would enable them to be categorized as mineral reserves.
There is no certainty that the mine plans and economic models contained in any of the
reports will be realized. Readers are further cautioned that mineral resources that are not
mineral reserves do not have demonstrated economic viability. Readers are also advised
to refer to the latest annual information form and technical reports of the Company as well
as other continuous disclosure documents filed by the Company available
at www.sedar.com, for detailed information (including qualifications, assumptions and
notes set out accordingly) regarding the mineral reserve and mineral resource information
contained on this document.
Qualified Persons
The technical information in this document has been reviewed and approved by Doug
Reddy, P.Geo., Equinox Gold’s COO and by Scott Heffernan, MSc, P.Geo., Equinox
Gold’s EVP Exploration, who are the Qualified Persons under National Instrument 43-101
for Equinox Gold.
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