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Forward-Looking Information. Certain of the information contained in this document constitutes forward-looking information or forward-looking statements (collectively,
"forward-looking information") within the meaning of applicable Canadian securities legislation. Such forward-looking information include statements regarding the Regulus /
Southern Legacy amalgamation and matters in respect thereof, exploration Elans for the AntaKori and Golden Brew projects, Regulus and Southern Legacy resource estimates, and
use of proceeds of the equity financing. Often, but not always{ forward-looking information can be identified by the use of words such as "plans", "expects" or "does not expect",
"is expected", "budge:c'","”sc eduled", "estimates", "forecasts", "intends", "anticipates"”, "believes" or variations of such words and phrases or statements that certain actions,

events or results "may", "could", "would", "might" or "will" be taken, occur or be achieved. With respect to forward-looking information contained herein, we have made numerous
assumptions including among other things, commodity prices, economic and political conditions and continuity of operations.

AIthoush Regulus believes that the assumptions made and the expectations represented by such statements or information are reasonable, there can be no assurance that
forward-looking information referenced herein will prove to be accurate. Forward-looking information by their nature are based on assumptions and involve known and unknown
risks, uncertainties and other factors which ma¥ cause the actual results, performance or achievements of Regulus to be materially different from any future results, performance
or achievements expressed or implied by such forward-looking information. These risks, uncertainties or other factors include, but are not limited to, the actual commodity prices
received, unanticipated grade, geological, metallurgical, processing, access, transportation of supplfy or other problems, political, economic and operational risks of foreign
operations, availability of materials and equipment, the timing of receipt of governmental permits, force majeure events, accidents, labour relations and risks in start-up date
delays, environmental costs and risks, the outcome of acquisition negotiations, general domestic and international economic and political conditions, the factual results of current
exploration, development and mining activities and those factors disclosed in documents filed by Regulus from time to time with thedprovincial securities regulators in Canada.
Although we have attempted to identify factors that would cause actual actions, events or results to differ materially from those disclosed in the forward-looking information, there
may be other factors that cause actions, events or results not to be as anticipated, estimated or intended. Accordingly, readers should not place undue reliance on forward-lookinﬁ
information. Regulus undertakes no obligation to update forward-looking information as a result of new information after the date of this document except as required by law. A
forward-looking information contained herein is qualified by this cautionary statement.

Presentation of Resource Estimates. This corporate presentation uses the terms "indicated" and "inferred" in connection with its resource presentations, as defined in accordance
with National Instrument 43-101 Standards of Disclosure for Mineral Projects ("NI 43-101") under guidelines set out in the Canadian Institute of Mining, Metallurgy and Petroleum
(the "CIM") Standards on Mineral Resources and Mineral Reserves adopted by the CIM Council on May 10, 2014. An Inferred Mineral Resource is that part of a Mineral Resource for
which quantity and grade or quality are estimated on the basis of limited geological evidence and sampling. Geological evidence is sufficient to imply but not verify geological and
grade or quality continuity. An Inferred Mineral Resource has a lower level of confidence than that applying to an Indicated Mineral Resource and must not be converted to a
Mineral Reserve. It is reasonably expected that the majority of Inferred Mineral Resources could be upgraded to Indicated Mineral Resources with continued exploration. An
Indicated Mineral Resource is that part of a Mineral Resource for which quantity, grade or quality, densities, shape and physical characteristics are estimated with sufficient
confidence to allow the application of Modifying Factors in sufficient detail to support mine planning and evaluation of the economic viability of the deposit. Geological evidence is
derived from adeguately detailed and reliable exploration, sampling and testing and is sufficient to assume geological and grade or quality continuity between points of
observation. An Indicated Mineral Resource has a lower level of confidence than that apPIying to a Measured Mineral Resource and may only be converted to a Probable Mineral
Reserve. All of Regulus' exploration programs and the related disclosure of information of technical or scientific nature are prepared by or prepared under the direct supervision of
Dr. Kevin B. Heather, Regulus' Chief Geological Officer, who is a "qualified person" as defined in NI 43-101.
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* 10 labs located worldwide (14 by year end
2019)

* Regulus was the 1% junior company in the
world with a dedicated onsite lab

* 15t Corescan lab in Peru (2" lab recently
located in Arequipa)
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* All historic and new drill holes are being scanned

« ~40,000 m (80 drill holes) scanned as of May 20", 2019

* One of only a very few projects where all drill holes are being scanned
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The imaging of earth materials in hundreds of contiguous,
narrow bands across the electromagnetic spectrum from
450-2500nm

Calcite Spectrum ~2156 nm

7
~1926 nm

Reflectance %

~2335 nm
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The surface of the core is imaged in ~200,000 pixels per
meter; each 500 um x 500 um pixel has a single
extracted spectral signature
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Each single spectral signature contains ‘absorption Calcite = P
¥ 4 » 2 > -8 N i Fe-rich Dolomite
features’, ‘shoulders’ and ‘slopes’ that quantifiably and calcite-iron Oxide|
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uniquely identify specific minerals Dolomite
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« Point systems (e.g. Terraspec, Spectral Evolution)
produce a single spectral signature that is extracted
from a core surface area of approximately 2cm

« Size of measurement area depends on operator; can be
inconsistent |

- Typical point surveys in the coreshed range from a coescan® imaging system
single measurement per core box to perhaps ~1-5
measurements per row of core; thus ~25 points per
core box compared to ~1,000,000 points from Corescan

White Mica spectral signatsre from a single
Corescarn pixel (500 um resolistion )

Cur-Porphyry,; Top: Photo Middle: Class Map Bottorm: White Mica Abundance
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¥ Consistent identification of complexly mixed alteration minerals (Geologists are inconsistent).
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* Identification of some minerals not obvious to the naked eye, even to an experienced geologist’s eye!
% Able to systematically define textural and temporal relationship of complex mineral assemblages.

¥ Able to determine the detailed chemistry and crystallinity of various clay and mica species.

% Valuable in determining vectors to mineralization for exploration.

¥ Consistent collection of geotechnical info.

¥ Systematic mineralogical data (especially clays and micas) which may have important repercussions in
“down-stream” activities:

¥ Mining (blasting & slope stability),
% Crushing & grinding,
* Metallurgical processing,

¥ Tailings & waste disposal (acid drainage).
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2019 Resource on AntaKori by Regulus Resources — 0.3% Cu Eq cut-off

Resource Tonnes Cu Au Ag CuEq Cu Au Ag CukEg Au Eq

Category (millions) (%) (a/t) (a/t) (%) (Blbs)  (Moz) (M oz) (Blbs) (Moz)
Indicated 250 0.48 0.29 7.5 0.74 2.6 23 61 4.1 8.8
Inferred 267 041 0.26 7.8 0.66 2.4 2.2 67 3.9 8.2

Resource estimate used metal prices: Au =U5$1,400/0z, Cu = U5$3.00/Ib, Ag = US$18/0z
Au Eq and Cu Eq were calculated using the following metal prices: Au = US$1,400/0z, Cu = US$3.00/Ib, Ag = US518/0z

Average arsenic grade: Indicated Mineral Resource = 857ppm, Inferred Mineral Resource = 518ppm

54% of total mineralization is skarn (240ppm As)
39% of total mineralization is high-sulphidation epithermal in Miocene volcanic rocks (1,360ppm As)
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INSTITUTO
DE INGENIEROS
DE MINAS
DEL PERU

e

@ Antakon sub-area 1
Antakon sub-area 2
Joimolache AOI
olquirrumi AQ

T 7 VR
",59-'. BN Ul
P

2N Tantahuatay 1-2
Tantahuatay 3
el
TRE
A a

-4,

Cienaga
Norte

Google Earth

nsge © 2017 CNES | irbus

?',

Dol A -

7 Cerro Corona Cu-Ag

A\

ok
MV

AV NN —



DEPOSIT GEOLOGY T¢REGULUS | Antakor
Lithology, Alteration & Mineralization o msTTUTO ﬁ pro
5 201

DE INGENIEROS
DE MINAS
DEL PERU

757,000 758,000 759,000 760,000

o \\ _ 44\

o

\

\
el \ "
i CMC AOI REGULUS | cmC A0l REGULUS lcme

4400 RL
C160

= SR18

] y 48
i \ | SD46A
p—
5 SR1 SR18 SD46
- L / S/ A

with 0.65% Cu, 0.47g/t Au ,
and 7.93g/t Ag, (1.06% CuEq)

N RL I\‘

[204.50 -728.00 = 523.90m

SD.

= 3§00RL

757,000

LEGEND
=====s Conceptual

----- * Pit Outline

CONCESSIONS

I REGULUS SUB-AREA 1
REPORTED INTERVALS

[ ] REGULUS SUB-AREA 2 el o

[ ] comoLAacHE_AOI " \ | PREVIOUSLY RELEASED

L) —— 300 RL —
I comoLACHE / \ \ 5 \

:I COLQUIRRUMI

3J00RL |

JV REGULUS CRETACEOUS MIOCENE (early) MIOCENE (late) RECENT * )
CALbHEELDS [ Limestone+skarn (Chulec Fm.) I Forohyry intrusion [ Massive Sulphide Vein | Young Felsic Intrusion [ | Overburden QREG‘ULUS ‘ Antakori
OTHER . < . .
l:l - Finesgreined Sedimentavakam fincs Fr.j - San Miguel Diorite |:| Subvolcanic Intrusive - Post Volcanic Breccia SECT'ON LSOONW
SYMBOL Quarzite and Arkoses (Farrat Fm.) E Old Breccia :] Intermediate Volcanic Unconformity

s SECTION LINE

A\ \ \ \  ~—m



DEPOSIT GEOLOGY ¢ REGULUS | Antakors

DE MINAS

Lithology, Alteration & Mineralization o msTITUTO. ﬁ pr
: : 201

DEL PERU

759,000 760,000

757,000

LEGEND
—— = Conceptual
femmm- * Pit Outline
CONCESSIONS

I REGULUS SUB-AREA 1
[ ] REGULUS SUB-AREA 2

[ ] comoLAcHE_AoI

B coimoLACHE
[ ] COLQUIRRUMI
JV REGULUS

GOLDFIELDS

[ JortHER
o
s SECTION LINE

( E \ \\ \\ 4/\\ -25m

| SR15JRSR18 SD46A——— \ \ 7\

{ : SD46 \ i V/\%
i CMC AOI REGULUS | cmc Aol REGULUS

N

380 RL

204.50 - 728.00 = 523.90m
with 0.65% Cu, 0.47g/t Au
\and 7.93g/t Ag, (1.06% CuEq)

AN

Base-Metal Carbonate (Zn-
Pb-Ag-Au-Cu)
Sericite-Chlorite (SCC)
High-sulphidation
(Au-Cu-Ag)

Advanced Argillic (AA)

Skarn-Hornfels
(Cu-Au-Ag-Zn)
Prograde-Retrograde
Porphyry-Skarn-Breccia
(Cu-Au-Mo)
Sericite-Pyrophyllite-Chlorite

CRETACEOUS
- Limestone+skarn (Chulec Fm.)

MIOCENE (early) MIOCENE (late) RECENT *
- Porphyry Intrusion - Massive Sulphide Vein Young Felsic Intrusion l:] Overburden QREGULUS ‘ Antakori
- Fine-grained Sediments+skam (Inca Fm.) - San Miguel Diorite |:| Subvolcanic Intrusive - Post Volcanic Breccia

Quarzite and Arkoses (Farrat Fm.) :’ Old Breccia :l Intermediate Volcanic Unconformity SECTION L600NW




COMPLEX DEPOSIT GEOLOGY ¢“REGULUS | Antakor

—

Superposition of Multiple Hydrothermal Systems msTTUTO

DE INGENIEROS
DE MiINAS

SHILINILLNTD

| Early porphyry Cu-Au stockwork mineralization (0.47% Cu) N

INILNIO
-— =

|

e}
m
2
=
2
m
o
m
2
o

Chalcopyrite
Bornite
veinlets _

Skarn front Marble Calcite “escape” Finely bedded . '
veinlets limestone

Sy

258
__
—_

E]

Red garnet Green garnet Massive ' Epidote Mag-chl
prograde skarn  prograde skarn sulphideskarn  retrograde skarn retrograde

skarn

Porphyry clast Qtz-bn-cpy
with sec. biotite veinlets

Milled matrixed breccia




CORESCAN

Antakori Mineral Library & Textural Resolution

Highest
Priority

Class Map
Priority
Ranking

Lowest
Priority

Colour

Mineral Name

Zunyite

Tourmaline

Topaz

Dumortierite

Zeolite

Alunite

Dickite

Kaolinite (High Xtallinity)
Kaolinite{Low Xtallinity)
Diapsore

Mix: Pyrophyllite + Aspactral

Pyrophyliite
Garnet
Vesuvianite
Pyroxene
Amphiboie

Biotite

Epidote
Clinochiore
Chiorite

Calcite
Fe-carbonate
White Mica (High Xtallinity)
White Mica {Low Xtalinity)
Scapolte

Saponite
Montmorilionite
Jarosite

Hydrous Silca
Qpaline Silica
Gypsum
Magnette

Fe Oxides (General)
Specular Hematite
Aspectral
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* ~40 minerals currently being systematically scanned at Antakori

50u Core Mineral
Photo Class Map

"\ 'lii

DDH-33 123.70m

Topaz

Dickite
Kaolinite
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Muscovite/lllite

50 Core
Photo
L _

Mineral 50u Core Mineral
Class Map Photo Class Map

DDH-33 131.35m e
Pyrophyllite
Dickite
Kaolinite

Low match [l Piaspore
Aspectral

Alunite
Pyrophyllite
Diaspore
Aspectral
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Category: Core Imagery v + Add panel Layout: Stacked by section Drill Hole: AK-18-013

Core photography v Pyrophyl lite v
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Paleo-regolith Weathering & Gypsum Front s
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Drill hale: AK-18-010 Tray: 0172 Depth: 408.5m to 409.1m ID: 0172_02
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Skarn Zonation & Sericite-Chlorite Overprint S ’/m ProExPLO

i Stacked by Drill Holez DDI . -
- Clinochlore - Chlorite — Epidote —

Clinochlore —
Chlorite -
Vesuvianite
“ No Talc in the Skarn

Drill hole: DDH-042 Tray: ? Depth: 2 1D:?
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DRILL HOLE AK-18-010
High-grade Cu-Au with White Mica-Anhydrite s PrOEXPLO
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CORESCAN DATA

3D Domaining of Key Minerals and Overprints
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= Domaining the Corescan results with clustering helps to understand natural groupings of the
data in exploration projects and deposits.

» These domains can help with alteration logging code revision and promote discussion amongst
geologists on projects to promote new ideas or reinforce existing ideas on paragenesis and
alteration assemblages.
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= Domaining the Corescan results with clustering helps to understand natural groupings of the
data in exploration projects and deposits.

» These domains can help with alteration logging code revision and promote discussion amongst
geologists on projects to promote new ideas or reinforce existing ideas on paragenesis and
alteration assemblages.
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Value destruction if not properly understood the model

If biased or inadequate, it is impossible to
optimise the subsequent steps of the chain
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ANTAKORI WORK FLOW DIAGRAM

Corescan is an Integral Component
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Hyperspectral Data is One Component —_—_

DE INGENIEROS
DE MiINAS
DEL PERU

P Cmdes  demhis  vowk w0 el Doaleliae 4 Ay boama pd o 8t Uh. + Pogme . Taq
FUSEN BTAVASAN 8 e LY TAW 12 DO 3 . L C i} ) |

TIRET LCAVORAY M € o T e N
B B T R T A L
A LA N LA TLTAN L. O 4.
WBUA Lrkw o L NOEIETMS e DEX AA
LUIEK 1teAe A o® EIXW SN ML
SECE BTAVOMAN M AW Y e TEN £ o
ITACE 1 Cowhe W s s b D % K A
N Y. UL
YRR LA MR E e e KA A
LTIER §TeA= A L E EEENe -4 s OET Yes
CSECE BCAVOMAN AW CEEM Y IS e Y

STACKY YN TR TV s AN W L

AL L. AP RSl e v B L
VAN Rht N LR IRTIL et AL M.
R il A -3 CUIRRR T -

LA BSOS IS N R o R D) v
BT e O I o
almrd T e e e T mN LN
AL Luchodr AT e oe SAOIR L
PIBCA LA AE L NIEIXR e BT A LA oS LT
LUIEN 1TANATh o EIXAT L BN 4 - . . = = > - ]
S RES 1AL S N Farvew "INt v e e ™ Y = e

EE T R R I U O R
AR Leohoss LR TI el AR 1.
WA LA ND LA PR LS L
LTIEE BTaw TR o ECEETM stk TR i

Multi-element Geochem Data

il vl el

Visual Log

ging Data

Geological Models
(Lithology, Alteration, Mineralization,
Structure)

Geometallurgical
Model

> Metallurgical Test Data

Petrographic Data

Resource Block Model

CoreScan Data & Models

©
SDH-004, ~12m (Lithology Code: Cvit) core




THE BUSINESS CASE { REGULUS | Antakor
Hollistic Geometallurgical Model msTITUTO ﬁ proexpLo

* What is the relative hardness, BWi and mill throughput rates of ore with a feldspathic matrix versus ore in a
phyllosilicate matrix? (Potential Proxies)

DEL PERU

Consider the ways in which a model like this can benefit a mining operation:

 If the sulphides were pre-concentrated in a flotation circuit, we need to know how clays and micas behave in this
part of the processing.

* If the ore goes to a heap leach, we need to know how clays and micas behave on the leach pads.

 The model will show where zones of intense clay alteration will be located. If that is near the proposed pit walls,

what are the implications for pit wall stability, and how will pit wall angles have to be designed to allow for those
clay-rich domains?

* Corescan although initially an exploration targeting/vectoring tool; its true power may lay in its downstream
applications

* Having a model like this will allow us to:
* predict possible mining, processing and geotechnical problems,
* design tests to quantify the risks,
 spatially map problematic zones in orebodies.

N N N\ S ——
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22 msTTUTO
Too Much Data ?: ﬁ proxp

DE INGENIEROS
DE MINAS
DEL PERU

= Yes there is a lot of data, however most of the “heavy” data is processed on Corescan computers, stored
on Corescan servers and backed-up on a regular basis

= Data can be composited to whatever intervals the user wants to use

* At Antakori we composite to our assay intervals (1 to 3 m) and to our resource model block size (10m x 10m x 10m), but more
detailed data is also being used for specific geological tasks

= Visual (pretty colored images) and hard numerical data (non-sexy backbone) both available for analysis

What the hell
do we do with all
of tThis data?

A\ \ \ \  —
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DE MiINAS
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—

Not as much $$$ Great idea |

as the last dead Yah, but too expensive !
drill holes you

drilled!

The
Geologist Bean
Counter

The Voice

of Reason -~ _

=
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Future Value Add to the Project msTITUTO ﬁ proExpLO

DE INGENIEROS
DE MiINAS
DEL PERU

1) Geometallurgy can be defined as the integration of geological, mine planning, extractive metallurgy and
economic information to maximise the Net Present Value (NPV) of the mining project, while concurrently
minimising technical and operational risks.

2) Early-stage adoption of spatial quantitative geometallurgical models:
* Is underpinned by an investment in full multi-element geochemical analysis of all exploration
to infill resource definition drilling
e Systematic petrographic work of sulphides & gangue minerals SS NPV $$
e Collection of high-resolution hyperspectral data by CoreScan
e Can provide positive economic outcomes, by minimizing the cost of metallurgical drilling and

sampling needed Mine planning

3) Create one model that is used by everyone: Geology
* Exploration geologists for targeting
* Mining engineers for drilling & blasting
* Geotech engineers for pit wall angles or underground development

* Process engineers for crushing & grinding Metallurgy Economics
* Metallurgists for floatation
* Enviros for AMD & waste management ;()

* Scheduling, blending, smelting, etc.

Overall value-add to any future buyer of the project

Baumgartner (2012)
after QG (2011)

A\ \ N\ L ——




HYPERSPECTRAL CORE SCANNING { REGULUS | Antakori
; 7 22 —_—_—
Should it be Considered ?: ﬁ —

DE INGENIEROS
DE MiINAS

Integration of Hyperspectral scanning into
the work flow of an advanced stage
exploration project

A\ \ \ L ——
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