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This investor presentation has been prepared by Golden Horse Minerals Limited (“Golden Horse”, “GHM” or the “Company”) based on information from its own and third-party sources and is not a disclosure document. No party other than the Company has
authorised or caused the issue, lodgement, submission, despatch or provision of this document, or takes any responsibility for, or makes or purports to make any statements, representations or undertakings in this document. Except for any liability that
cannot be excluded by law, the Company and its related bodies corporate, directors, employees, servants, advisers and agents disclaim and accept no responsibility or liability for any expenses, losses, damages or costs incurred by you relating in any way
to this document including, without limitation, the information contained in or provided in connection with it, any errors or omissions from it however caused, lack of accuracy, completeness, currency or reliability or you or any other person placing any
reliance on this document, its accuracy, completeness, currency or reliability. Information in this document which is attributed to a third-party source may not have been checked or verified by the Company. This document is not a prospectus, disclosure
document or other offering document under Australian law or under any other law. It is provided for information purposes and is not an invitation nor offer of securities or recommendation for subscription, purchase or sale in any jurisdiction. This document
does not purport to contain all the information that a prospective investor may require in connection with any potential investment in the Company. It should be read in conjunction with, and full review made of, the Company’s continuous disclosure filings
available under its profile at www.asx.com.au and www.sedarplus.ca. Each recipient must make its own independent assessment of the Company before acquiring any securities in the Company.

All dollar values are in Australian dollars (A$ or AUD) unless otherwise stated.

Forward looking information
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This investor presentation contains forward-looking statements. Wherever possible, words such as “intends”, “expects”, “scheduled”, “estimates”, “anticipates”, “believes”, and similar expressions or statements that certain actions, events or results “may”,
“could”, “would”, “might” or “will” be taken, occur or be achieved, have been used to identify these forward-looking statements. Although the forward-looking statements contained in this document reflect management’s current beliefs based upon information
currently available to management and based upon what management believes to be reasonable assumptions, the Company cannot be certain that actual results will be consistent with these forward-looking statements. A number of factors could cause
events and achievements to differ materially from the results expressed or implied in the forward-looking statements. These factors should be considered carefully and prospective investors should not place undue reliance on the forward-looking statements.
Forward-looking statements necessarily involve significant known and unknown risks, assumptions and uncertainties that may cause the Company's actual results, events, prospects and opportunities to differ materially from those expressed or implied by
such forward-looking statements. Although the Company has attempted to identify important risks and factors that could cause actual actions, events or results to differ materially from those described in forward-looking statements (refer in particular to the
“Risk Factors” section of the Company’s prospectus lodged with ASX on 12 December 2024), there may be other factors and risks that cause actions, events or results not to be anticipated, estimated or intended, including those risk factors discussed in the
Company’s public filings. There can be no assurance that the forward-looking statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. Accordingly, prospective investors
should not place undue reliance on forward looking statements. Any forward-looking statements are made as of the date of this document, and the Company assumes no obligation to update or revise them to reflect new events or circumstances, unless
otherwise required by law.

This document may contain certain forward-looking statements and projections regarding timing of receipt of exploration results, planned capital requirements and planned strategies and corporate objectives. Such forward-looking statements/projections are
estimates for discussion purposes only and should not be relied upon. They are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors, many of which are beyond the control of the Company. The
forward-looking statements/projections are inherently uncertain and may therefore differ materially from results ultimately achieved. The Company does not make any representations and provides no warranties concerning the accuracy of the projections
and disclaims any obligation to update or revise any forward-looking statements/projections based on new information, future events or otherwise except to the extent required by applicable laws.

Competent Person Statement

The information in this document relating to exploration results for the Company's Southern Cross Project was previously announced to the ASX by the Company in the prospectus issued in connection with Golden Horse's ASX listing released to ASX on 12
December 2024 (Prospectus) and in announcements made to ASX on 10 February 2025, 14 February 2025, 18 February 2025, 6 March 2025, 24 March 2025, 31 March 2025, 10 April 2025, 5 May 2025 and 22 May 2025 (Original Announcements). The
Company confirms that it is not aware of any new information or data that materially affects the information included in the Prospectus or the Original Announcements.

Qualified Person’s Statement

Mr. Jonathan Lea, a member of the Australian Institute of Mining and Metallurgy (AusIMM) and a Qualified Person as defined by National Instrument 43-101, is responsible for the preparation of the technical content regarding the Southern Cross Project
contained in this announcement. Mr. Lea is the Geology Manager for Golden Horse Minerals and also holds securities in Golden Horse Minerals. Mr. Lea has reviewed and approved the technical disclosure in this announcement.
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Investment Highlights

Portfolio of high growth, advanced brownfield gold projects in an underexplored greenstone belt
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Advanced High-Grade Gold Project in SX Greenstone Belt

Dominant land position covering +130km of the underexplored Southern Cross
Greenstone Belt. Thick, high-grade assays demonstrate potential for a large scale, long
life open pit on a granted mining license with key infrastructure access

Significant Exploration Upside Potential

High grade, brownfield prospects queued for resource definition drilling across +4km of
the Hopes Hill trend and multiple high priority drill ready regional and greenfields targets

Experienced Board & Management

Management team with a demonstrated record of building companies supported by
leading ASX-listed gold producer Emerald Resources NL (ASX:EMR), owning ~20.4%

Strong & Consistent Newsflow

Mobilising 2" drill rig, delivering strong and consistent newsflow across multiple
brownfield and greenfield targets to drive significant and immediate growth

Western Australia
Southern Cross

£



Strong and consistent newsflow driving rapid growth and shareholder value

43m @ 4.5 g/t Au from 103m (GHHHRC0019) 61m @ 2.5 g/t Au from 91m (GHHHRC0001) 24m @ 2.8 g/t Au from 95m (GHHHRC0031)
24m @ 2.5 g/t Au from 144m (GHHHRC0007) 16m @ 3.1 g/t Au from 101m (GHHHRCO0017) 15m @ 2.7 g/t Au from 94m (GHHHRC0032)
29m @ 1.3 g/t Au from 113m (GHHHRC0004) 11m @ 3.4 g/t Au from 8m (GHRC0009) 11m @ 3.4 g/t Au from 120m (GHHHRC0016)
13m @ 2.5 g/t Au from 119m (GHHHRC0015) 13m @ 2.4 g/t Au from 132m (GHHHRC0028) 10m @ 2.1 g/t Au from 52m (GHRC0003)
December 2024 January 2025 February 2025 March 2025 April 2025
18 transactions RC drilling commenced GHM expands 6,300m RC drilling Stage 2 drilling
completed to at Company’s flagship Southern Cross completed across the commenced at Hopes
consolidate tenure, Hopes Hill project footprint with flagship Hopes Hill Hill
including Hopes Hill agreement to acquire prospect and Hakes
(Emerald Resources) Commenced testing Irene Betty Find EIS grant funding
new exploration targets (M77/1266) secured for Hopes Hill
GHM debuts on ASX in in northern areas

Dec '24 and launches
maiden drill campaign
at Hakes Find

Note 1: Refer to ASX announcement dated 14 February, 18 February, 6 March, 24 March, 31 March, 10 April and 5 May 2025 for further details 4



Capital Structure, Leadership, and Market Position

Share Price’ A$0.42 Graeme Sloan Non-executive Chairman
Total Shares & CDls on Issue? 157M Nicholas Anderson Managing Director & CEO
Market Capitalisation A$66M Brett Dunnachie Non-executive Director
Off-Market Instruments on Issue? 15M James Harris Non-executive Director
Cash on Hand* A$10.8M
$0.50 Daily Volume === Closing Share Price 4.0m
$0.45 3.5m
$0.40 3.0m Emerald Resources NL (20.4%)
$0.35
2.5m

$0.30 Institutional, Family Office & HNW Investors (33.9%)
$0.25 2.0m
$0.20 1.5m = Board and Management - fully diluted (5.1%)

0.15
$ 1.0m
30.10 05 = Other Shareholders (40.6%)
$0.05 - m

$' r T T T T T -

Dec 24 Jan 25 Feb 25 Mar 25 Apr 25 May 25

Note 1: Closing price of GHM Shares on the ASX on 21 May 2025

Note 2: Total CDls on issue ~91 million

Note 3: Off market instruments: Refer to ASX release 2 April 2025 for further details
Note 4: Cash as at 31 March 2025
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Accelerating growth across multiple high grade brownfield gold projects

Consolidation of the Southern Cross Gold Belt

Dominant land position of +1,800km?
Extends +130km of underexplored greenstone
Historic gold production +12Moz

Advanced High-Grade Gold Projects

Multiple projects queued for resource definition drilling
Historic drilling demonstrates high grade, walk-up targets
Potential for large scale long life open pit and early production

Key Infrastructure & Permits

Granted mining licenses with nearby processing mills
Road, rail, airport, accommodation & mine services
Close to community and workforce

Multiple Greenfield Exploration Targets

Significant exploration upside potential
Control +130km of the underexplored Southern Cross Greenstone
Multiple untested greenfield targets

Note 1: As at 31 March 2025

Southern Cross

Edna May
L‘),\,\g(_/

Greenmount

Hopes Hill
Production
Centre

Esperance

350 km

Legend

e WA Towns

o Au Target
— Regional Hwys
GHM Tenements

B uve

PENDING

Geology
B Greenstone
Yilgarn Craton




Near-term, high-grade resource definition situated on a granted mining license
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GHHHRC0027: 6m @ 3.8 g/t Au from 134m

GHHHRCO0028: 13m @ 2.4 g/t Au from 132m

GHHHRCO0011: 9m @ 3.3 g/t Aufrom 134m

GHHHRCO0017: 16m @ 3.1 g/t Au from 101m
GHHHRCO0031: 24m @ 2.8 g/t Au from S5m

GHHHRC0032: 15m @ 1.9 g/t Au from 94m

GHHHRCO0001: 61m @ 2.5 g/t Aufrom S1m

GHHHRCO0019: 43m @ 4.5 g/t Aufrom 103m

GHHHRCO0020: 24m @ 1.4 g/t Au from 102m
and 18m @ 1.2 g/t from 162m

GHHHRCO0016: 11m @ 3.4 g/t Aufrom 120m

GHHHRCO0007: 24m @ 2.5 g/t Au from 144m

T
717500E

: A

GDA94 '/ MGA zone 50

LEGEND
@B Shafts
® GHM Collars - Assays received

I
718000E

500'm

Note 1: Refer to replacement prospectus lodged on ASX
Note 2: Refer to ASX announcements dated 14 February, 18 February, 6 March, 24 March, 31 March, 10 April and 5 May 2025 for further details

Historical production of ~216koz at 2.2g/t"
last operated in ~1994

Consolidation of tenure alleviates historical
exploration constraints

~6,600m of RC drilling completed
demonstrating thick, shallow, high-grade
gold across 1.3km of strike

Significant results to date include?:
* 43m @ 4.5 g/t Au from 103m (centrai zone)
* 61m @ 2.5 g/t Au from 91m  cental zone)
* 2dm @ 2.5 g/t Au from 144m (soutnerm zone)
« 16m @ 3.1 g/t Au from 101m wortnern zone)

Demonstrates potential large scale, long
life open pit on a granted mining license

Mineralisation is open in all directions



Thick, shallow, high-grade intercepts increasing at depth’

SwW

NE

— 300mRL

43m @ 4.5 g/t Au from 103m
including:

-8m @ 4.9 g/t Au from 107m

-7m @ 4.0 g/t Au from 120m

-14m @8.2 g/t Au from 132m

[~ 200mRL

GOLDEN
HORSE
MINERALS

HOPES HILL PROSPECT
GHHHRCO0019

Cross Section (+/-20m)

50m
O

~ 100mRL

7’\73?OmE

6Tm @ 2.5 g/t Au from 91m
including:

-3m @ 7.8 g/t Au from 91m

-3m @ 9.1g/t Aufrom 105m
-8m @ 9.2 g/t Aufrom 144m

HHRC414:
59m @ 2.3 g/t Au from 91m

(Historic Hole)
—_— “ Interpreted Mineralisation
Mineralised Intercept
Planned Drillhole
Stage 1 Drillhole (Infill)

Historic Drillhole

Full Mineralisation Zone:

83m @ 2.5 g/t Aufrom 103m

Granite
Metamafics

Sheared Ultramafics

LEGEND

/

/7

Pit void 1]

7‘174?OmE

7175?OmE

Note 1: Refer to ASX announcement dated 10 April for further details.

« Thick, shallow, high-grade gold

* Mineralisation is pyrrhotite-silica alteration
with significant quartz veining within a
heavily sheared mafic volcanic unit near a
granitic contact to the east

« Deepest hole returned thick, high grade
gold demonstrating widths and grades
increasing at depth

« 83m @ 2.5 g/t Au from 103m incl.
« 43m @ 4.5 g/t Au from 103m incl.
« 8m @ 4.9 g/t Au from 107m
 Tm @ 4.0 g/t Au from 120m
« 14m @ 8.2g/t Au from 132m

« Follow-up drilling schedule to test depth
and strike extensions in May / June



Exceptional metallurgical results in Northern, Central and Southern Zone'

SE

NW
= A00mEL
OPEN 6m @ 4.6 g/t §
95.97% Recovery e
) - 14m @ 3.5 g/t
- 300mRL 3m @ 9.7 gft \

! 96.38% Recovery
97.32% Recovery SENEN VA e

m@ 4.2 gft

4m @ 2.6 o/t il 96.23% Recovery
93.85% Recovery \
/ \ 10m @ 7.0 gft
99.00% Recovery
L 200mRL 98.63% Recovery

LEGEND

\ 9m @ 4.3 g/t

99.30% Recovery

Wetaliurgicel Sample

Mineralisetion Zone

Metamafic:

B Pit Vg

= Top of Frash Reck

- 100mRL

10m@ 3.3 gft
/ 96.46% Recovery

Tm @ 2.4 gft
96.10% Recovery R
10m @ 2.6 git /|
94.82% Recovery
HORSE
MINERALS

HOPES HILL PROSPECT

GOLDEN

Metallurgical Samples
Long Section
00m

25 Vertical Enaggeration

» Consistent high metallurgical recoveries.

* Average of 96.7% with a range of 93.8% to 99.3% from 11 samples
* Fresh samples taken across the 1.3km strike of the flagship Hopes Hill project

Note 1: Refer to ASX announcement dated 22 May 2025 for further details

10



Hopes Hill Trend

+4km of advanced brownfield high grade gold targets'’

« +4km of advanced brownfields high
grade gold targets on granted exploration
and mining licenses

(Crwmessramozagin | | (Hrncosezma2isgia ]

(mememarcsn ) —— « Hopes Hill North, Hopes Hill South and
— Irene Betty present compelling drill ready
- e targets, offering substantial growth
_____ : TR . ARNE potential. Results include:

-\ W + 12m @ 6.6 g/t Au from 30m e

W*‘“"’““‘“ * 11m @ 3.2 g/t Au from 13m o)
o * 4m @ 5.8 g/t Au from 9m ¢ soun)

« 8m @ 18.7 g/t Au from 14m (rene ety)

(__prross:1zm@es1gitan |

[ Pomsiemescignau |

[ nemoszsimerzigiau | [ 500m [

((sHrHRc0011:sm @31 gitAu |

[ eHHHrO017:tEm @31 grtAn |

&; « 4km untested structure running parallel to
Hopes Hill delineated by historic workings

A Historical shafts and workings

Note 1: Refer replacement prospectus lodged on the ASX and ASX announcement dated 14 February, 18 February, 6 March, 24 March, 31 March, 10 April and 5 May 2025 for further details 11



High Priority Drill Targets

Significant exploration upside with multiple high grade walk-up drill targets

« +1,800km? of tenure
covering over 130km of
underexplored Southern
Cross Greenstone Belt

« Strong pipeline of
prospective, drill ready
targets

« Historical soils and
shallow drilling have
defined numerous
greenfield targets — many
with no follow up

* Dirill testing planned for 5
targets in the next 6
months within the Hopes
Hill district

Marionete / Star of Ennuin

» Historic production at 37.4g/t Au

e +1.2km of strike

* Rock chips up to 100 g/t Au and
average grade of 6.2 g/t Au

Baby Queen
* 150m of historical workings

Paddocks

+ 2.2km target area

+ Extensive near surface gold
anomalism over 750m

* Drill coverage below 50m is
limited with historical drilling not
effective

c 20m @ 1.7 g/t Au

s 2m @ 7.7 g/t Au

« 3Im@9.5¢g/tAu

Greenmount

* Produced 15.8koz @ 7.3 g/t Au
* 1.5 km wide mineralised corridor
* Mineralisation open at depth

« 10m @ 4.6 g/t Au from 153m

« 7Tm @ 4.5 g/t Au from 69m

« 7Tm @ 3.69/t Au from 26m

+ 7mat 3.1 g/t Au from 25m

* 5m @ 15.7 g/t Au from 133m

A

GDA94 / MGA zone 50

25 km

,,,,,

\Three Bears

SIS, Seorsio

“ 1B day.
PEDNUIn 55

T
720000E

Sirius / Scorpio

» Historic workings

+ 3km by 2km gold anomaly
* 2m @ 27.8g/t Au from 76m
* 4dm @ 2.4 g/t Au from 32m

Legend
arget
GHM Tenements (Live & Pending)

® Townsite

—— Gt Eastern Hwy

\

Birthday

* Produced 5.6koz @ 14.0 g/t Au
* 1km long anomaly

* 1m @ 26.0 g/t Au from 26m

« 1Im@ 16.3 g/t Aufrom 41m

6600000N
1

. @een
T v 4
Lakevwe Reynolds Find

Maries Find
* Produced 13.8koz @ 18.3 g/t Au

'Mistletoe!

4 AWithers|Find
Bullfi nC o ?;: HRutherfords

Hopes Hile
Productio_

| nCentre:

=5 Paddocks

N6 oo
Py - FIeRS
Lo Renegade
Hopes Hill Sth¥sEs
Ariesh. o Southern Cross

"“

M lhiakgs Find

Rilot

Battler'South

N
1\

‘e
Marvel Lochyg

6520000N
1

Hakes Find

» Historic production at 9.5 g/t Au

+ Shallow high grade target
hosting multiple parallel lodes

* +200m in strike and remains
open along strike and at depth

* 12m @ 3.5 g/t Au from 24m

* 11m @ 3.4 g/t Au from 8m

* 11m @ 2.5 g/t Au from 19m

+ 10m @ 3.1 g/t Au from 46m

« 10m @ 2.1 g/t Au from 52m

* 8m @ 4.8 g/t Au from 26m

* 7m @ 4.1 g/t Au from 46m

« 6m @ 3.3 g/t Au from 33m

Note 1: Refer to ASX announcement dated 12 December and 24 April for further details
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Key Infrastructure

Existing infrastructure to support a large-scale operation and fast track development

Southern Cross-Town Site
Access to experienced workforce
Highways & gravel roads
Airfield, rail, power and water

Mining Services Camp
Access to +80 rooms
Fully serviced
Located 7km from Hopes Hill

Edna May Processing Plant
2.9 Mtpa CIL gold plant
Owned by Ramelius Resources
Proposing C&M in 2025

Marvel Loch Processing Plant
2.2 Mtpa underutilised capacity
GHM bulk sample completed (Jun 23)
Owned by Barto Gold Mining




Upcoming Work Program

Planned exploration to unlock resource potential

v Mobilising 2" drill rig to site delivering strong and consistent newsflow across multiple targets including:
1. Advanced resource definition prospects
2. High-priority brownfields targets

3. Untested greenfields exploration areas

Work Program Q2°FY25 Q3’FY25 Q4°FY25 Q1'FY26 Q2°FY26

Golden Horse IPO
(December 2024)

Stage 1 RC Drill Program v
~1,200m at Hakes Find

Stage 1 RC Drill Program v
~5,100m at Hopes Hill

Stage 2 RC / Diamond Drill Program
+10,000m at Hopes Hill

Regional RC Drill Program
+3,500m

Geophysical Surveys
Down-hole Electromagnetic (DHEM) Survey

Geochemistry
Regional target definition

Metallurgical Test Work v
Initial test work at Hopes Hill

14



Why Invest in Golden Horse?

Accelerating growth across advanced high grade brownfield gold projects

A

Consolidation
of the
Southern
Cross
Greenstone
Belt

pg
o VO

Advanced
High Grade
Growth
Projects

[&:
Access to Key
Infrastructure
& Situated on
Granted
Mining
Permits

298

Experienced
Board &
Management
backed by
Emerald
Resources

GOLDEN
\\l HORSE
- MINERALS

"

Strong &
Consistent
Newsflow to
Drive
Shareholder
Value

15



< J'(g’;sh Con nef :
ZChief Operatmg Ofﬁcer



mailto:Nicholas.anderson@goldenhorseminerals.com.au
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