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Recommendation: Market Perform Equinox Gold COl'p.
Target Price: C$10.00 (EQX - TSX)

Q2/25 Production Beat; First Gold From Valentine Soon

Current Price C$8.04 Shares Outstanding (MM) Unless otherwise denoted, all figures shown in US$
52 Wk High C$10.35 Basic 772.7 .
52 Wk Low C$6.18  Diuted 7817 Event:
Cash (MM) $406.0  Mgmt and Dir 65.7 Q2/25 production
Debt (MM) $1,730.0 MktCap. (MM)  $4,540.4
NAV C$15.00 EV (MM) $5,864.5 Impact:
PINAV 0.54x  Reserves 23.2MMoz .
NAV (spot) C$18.10 Total Resource  57.2MMoz ~ Positive
P/NAV (spot) 0.44x EVIReserve $252 .
Total Return 24% EV/Resource $103 Commentary:
: Equinox released its first production numbers following the closing of an all-stock merger
Flecal YE Dec 31 2023A  2024A  2025E  \ith Calibre, which closed earlier in Q2/25 (note HERE).

Prod'n (0000z) Q1 122.7 11.7 182.1A
Q2 137.7 122.2 219.1 + Consolidated Q2/25 production of 219,112 oz beat our estimate of 205,700 oz and was

Q3 1491 1740 2157 above the company's guidance range of 205,000-217,500 oz provided last month (note
Q4 155.0 214.0 279.8 HERE)
FY 564.5 621.9 896.7 —
Cash Cost ($/02) $1357  $1605 141 . Greenstone production of 51,274 oz was above our estimate of 48,000 oz, up from
A2 (8/oz) Gl ks s 44,449 oz in Q1/25 and was above the company's guidance range of 45,000-50,000 oz.
Adj. EPS Q1 $(0.03)  $0.04)  $(0.08) , ) : ) ! .
Q2 $(002)  $(0.01) $0.23 With 95,723 oz produced in H1/25, the flagship asset is set up well to achieve the revised
Q3 $0.09 $0.09 $0.20 guidance range of 220,000-260,000 oz as Management expects continued operational
Q4 $0.01 $0.17 $0.28 improvements through H2/25.
FYy  $005  $024  $0.72 . . _
Adj. CFPS Q1 $0.18 $0.15 %049 * Theformer Calibre assets produced 72,823 oz, which was above our estimate of 70,100
Q2 $0.23 $0.12 $0.41 oz and the company's guidance range of 70,000-72,500 oz.

Q3 $0.26 $0.30 $0.33 ) )
Q4 $0.30 $0.46 $046 ° Theformer Equinox assets produced 146,289 oz, above our estimate of 135,500 oz and

FY $0.97 $1.08 $1.44 the company guidance range of 135,000-145,000 oz.
PICF 6.1 5.5 41
FCF (MM) $(389.8); $(39.9); $108.§ + Total H1/25 production of 401,211 oz puts Equinox at 47% of the mid-point of the recently
FCF Yield - - 2.4% revised 2025 guidance range of 785,000-915,000 oz.

General: NAV/cash/debt/shares outstanding/reserves/resources are . .
pro-forma; production/costs are pro-forma as of Q1/25; EPS/CFPS + AISC gwdance for 2025 remains $1 ,800-1,900/0z.

are pro-forma as of Q3/25 . . ) )
NAV: Cormark deck is $3,000/0z; spot gold is $3,301/0z +  Equinox exited the quarter with $406 MM in cash, up from $173 MM at the end of Q1/25

as a result of the combination with Calibre.

The Valentine project remains on schedule and forecast for the first ore through mill in late
August and the first gold before the end of Q3/25. Final plant commissioning well underway,
all operations leadership positions fully staffed, and Management anticipates an effective
ramp-up through the year and into Q1/26.

Investment Conclusion:

Equinox Gold is progressing through a transitional period, with the optimization of
Greenstone commencing, while construction at Valentine advances on schedule. The
addition of the Calibre assets has expanded its production base with a second cornerstone
Canadian asset set to come online in Q3/25, but we believe the stock will continue to trade
at a discount until there is sustained evidence of a turnaround at Greenstone (45% of NAV)
Company Description: and a successful ramp-up of production at Valentine (24% of NAV).
Equinox Gold is a gold producer with six operating gold

mines in Canada, the United States and Brazil. The
merger with Calibre Mining closed in June 2025.

Prepared by Cormark Securities Inc. Our disclosure statements are located on page 3 - 4 of this report.


https://cormark.bluematrix.com/links2/pdf/03ef7d09-1a3d-4176-825a-97d844575f6f
https://cormark.bluematrix.com/links2/pdf/6f866216-c11b-40fa-a1b8-2092770694d5
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Figure 1: Quarterly Results & Changes to Estimates

Q1/24A Q2/24A Q3/24A Q4/24A Q1/25A Q2/25E 2024A 2025E 2026E 2027E
UPDATED
Gold production 000 oz 111.7 122.2 174.0 214.0 182.1 2191 |A 621.9 896.7 1,081.4 1,051.4
Cash costs $/0z $1,567 $1,747 $1,720 $1,458 $1,721 $1,402 $1,605 $1,411 $1,270 $1,272
AISC $/0z $1,950 $2,041 $1,994 $1,652 $2,009 $1,988 $1,875 $1,885 $1,507 $1,461
PREVIOUS
Gold production 000 oz 205.7 883.3 1,081.4 1,051.4
Cash costs $/oz $1,405 $1,415 $1,270 $1,272
AISC $/oz $2,076 $1,895 $1,507 $1,461
Source: Cormark Securities Inc.
Figure 2: Production & Cost Profile Figure 3: FCF Profile
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Updated July 9, 2025
*Information updated monthly on or about the 5th of each month

Equinox Gold Corp. Rating History as of 07/08/2025

* Cormark has this percentage

08/12/2024 || 10/23/2024 || 01/10/2025 ||04/22/2025 || 06/13/2025

Closing Price

Buy (BUY); Top Pick (TP); Buy (S) (SPB); Market Perform (MP,

MP:6.50 MP:4.50 MP:6.25 MP:5.75 MP:7.50 MP:9.00 MP:7.50 MP:6.50 MP:9.75 MP:9.00 MP:8.50 MP:9.00 . . .

07/26/2022 || 11/04/2022 || 01/09/2023 | |02/23/2023 | |03/30/2023 || 04/17/2023 | |01/08/2024 | | 02/23/2024 || 04/22/2024 | 04/29/2024 | 05/10/2024 || 07/24/2024 Of Its universe aSS|g ned as the
:; following:
0 4—"‘,"- h Buy or Top Pick 812/0

My VW
i g AT if"rv,.‘yw‘q Market Perform 1?/0
! / " / i Reduce or Tender 4%
. 4‘ _— Not Rated 2%
4
3
Oct 22 n Apr Wzl Apr 24 Jul 24 Oct 24 Jan 25 Apr 25 Jul 25
MP:8.00 MP:9.00 MP:10.50 | [MP:11.00 MP:10.00

); Reduce (R); Tender (TD); Under Review (UR)

The analyst viewed the material operations of Equinox Gold Corp..

The company paid for certain travel expenses related to a site visit by the analyst.

This report has been prepared by Cormark Securities Inc., which is regulated by the Canadian Investment Regulatory Organization ("CIRO"). Cormark
Securities Inc. and, its wholly owned affiliate, Cormark Securities (USA) Limited (collectively "CSI") are in compliance with CIRO and the Financial Industry
Regulatory Authority research report rules and regulations where they apply. The firm does not receive compensation for any non-securities or non-investment
banking related services. Neither the analyst nor the associate (if any), or any member of his/her household, serve as an officer, director or employee or serve
in any advisory capacity of the subject company(ies) under their coverage.

CSl actively solicits investment banking business, including underwriting and advisory services, from its research coverage list. As a result, although uncertain,

revenue from these activities may be received at any time.

All relevant disclosures required by regulatory rules (including CIRO) and Cormark's recommendation statistics and research dissemination policies can be

obtained at www.cormark.com.

Cormark will provide, upon request, a statement of its financial condition and a list of the names of its Directors and senior officers.
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Recommendation Terminology
Cormark’s recommendation terminology is as follows:
Top Pick our best investment ideas, the greatest potential value appreciation
Buy expected to outperform its peer group
Market Perform expected to perform with its peer group
Reduce expected to underperform its peer group
Tender clients are advised to tender their shares to a takeover bid
Not Rated currently restricted from publishing, or our recommendation is under review
Our ratings may be followed by "(S)" which denotes that the investment is speculative
and has a higher degree of risk associated with it.
Additionally, our target prices are set based on a 12-month investment horizon.

For Canadian Residents: This report has been approved by Cormark Securities
Inc. (“CSI”), member CIRO and CIPF, which takes responsibility for this report and
its dissemination in Canada. Canadian clients wishing to effect transactions in any
security discussed should do so through a qualified salesperson of CSI. For US
Residents: Cormark Securities (USA) Limited (“CUSA”), member FINRA and SIPC,
accepts responsibility for this report and its dissemination in the United States. This reportis
intended for distribution in the United States only to certain institutional investors. US clients
wishing to effect transactions in any security discussed should do so through a qualified
salesperson of CUSA. Any research analyst contributing to this report is not registered as a
research analyst with FINRA and is not an associated person of CUSA and therefore may
not be subject to FINRA Rule 2241 restrictions on communications with a subject company,
public appearances, and trading securities held by a research analyst account.

Every province in Canada, state in the US, and most countries throughout the world have
their own laws regulating the types of securities and other investment products which may
be offered to their residents, as well as the process for doing so. As a result, some of the
securities discussed in this report may not be available to every interested investor. This
report is not, and under no circumstances, should be construed as, a solicitation to act as
securities broker or dealer in any jurisdiction by any person or company that is not legally
permitted to carry on the business of a securities broker or dealer in that jurisdiction. This
material is prepared for general circulation to all clients and does not have regard to the
particular circumstances or needs of any specific person who may read it. This report is
provided for information purposes only and does not constitute an offer or solicitation to
buy or sell any securities discussed herein.

The information and any statistical data contained herein have been obtained from sources
believed to be reliable as of the date of publication, but the accuracy or completeness
of the information is not guaranteed, nor in providing it does CSI or CUSA assume any
responsibility or liability. All opinions expressed and data provided herein are subject
to change without notice. The inventories of CSI or CUSA, its affiliated companies and
the holdings of their respective directors, officers and companies with which they are
associated may have a long or short position or deal as principal in the securities discussed
herein. A CSI or CUSA company may have acted as underwriter or initial purchaser or
placement agent for a private placement of any of the securities of any company mentioned
in this report, may from time to time solicit from or perform financial advisory, or other
services for such company. The securities mentioned in this report may not be suitable for
all types of investors; their prices, value and/or the income they produce may fluctuate and/
or be adversely affected by exchange rates.

No part of any report may be reproduced in any manner without prior written permission
of CSI.

A full list of our disclosure statements as well as our research dissemination policies and
procedures can be found on our website at; www.cormark.com

Each research analyst and research associate who authored this document hereby certifies that the recommendations and opinions
expressed in the research report accurately reflect their personal views about the subject company (ies) and its (their) securities and that
they have not been and will not be receiving direct or indirect compensation in exchange for expressing the specific recommendation(s)
in this report.
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