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The Chita Valley Project, San Juan, Argentina

Minsud Resources Corp.'s flagship project, the
Chita Valley Project, is a large-scale porphyry-
epithermal system located in the Iglesia
Department of San Juan Province, Argentina,
approximately 35 kilometers from the towns of
Bella Vista and Villa Iglesia. This highly
prospective property spans 19,923 hectares (199
km2) and comprises three core mineral
concessions — Chita, Brechas Vacas, and Minas
de Pinto — along with five additional adjacent
properties.

In 2024, Minsud partnered with South32 (ASX:
S$32.AX), a leading global mining and metals
company with operations across several
continents. This strategic partnership saw the
formation of a joint venture, with South32
assuming operatorship of the Chita Valley
Project. Minsud retains a significant 49.9%
interest in Minera Sud Argentina S.A. (MSA), the
local operating entity. The joint venture is
governed by a shareholders' agreement that
outlines the collaborative approach to further
exploration and, subject to positive feasibility
studies, the potential development and
exploitation of the Chita Valley Project.
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On february 2026 the Company announced its
latest resource estimation over its two deposits.

On a consolidated and attributable basis,
contained metal in the Indicated and Inferred
Mineral Resource categories totaled:

Indicated Resources: 1,033 Kt copper
equivalent, consisting of 540 kt Cu, 8.0 kt Mo,
73.2 M0z Ag, 754 kOz Au, and 375 kt Zn; and

Inferred Resources: 3,333 kt of copper
equivalent, consisting of 2,024 kt Cu, 65.4 kt Mo,
195.8 MOz of Ag, 2,051 kOz of Au, 719 kt of Zn.
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Ore (Mt) CuEq(%]) Cu(%) Au(gityy Ag(g/t) Mo(ppm) Zn (%)

Indicated 240 0.43 0.23 0.10 9.8 83:3 0.16

Inferred 955 0.35 0.21 0.07 6.6 68.4 0.08

Chinchillones Polymetallic (Cu-Zn-Ag-Au
Deposit)

e Indicated Resources: 1,014 kt CuEq
consisting of 521 kt Cu, 8.0 kt Mo, 73.2 MOz
Ag, 754 kOz Au and 375 kt Zn @ 0.44 CuEq %
(0.22 % Cu, 10.1 ppm Ag, 0.1 ppm Au, 34.3
ppm Mo, 0.16% Zn)

e Inferred Resources: 2,823 kt CuEq
consisting of 1,514 kt Cu, 65.4 kt Mo, 195.8
MOz Ag, 2,051 kOz Au and 719kt Zn 0.36
CuEq%(0.19% Cu, 8.1 ppmAg, 0.08 ppm Au,
83.7 ppm Mo, 0.09% Zn)

e The resources are considered suitable for
open-pit mining and flotation process, based
on Net Smelter Return cutoffs, with copper
equivalent calculated post-estimation using
the same pricing and recovery parameters as
for the NSR.

e Copper, silver, and gold are the primary
contributors to the Mineral Resource
Estimate, with molybdenum and zinc as
secondary contributors.

e Mineralization remains open at depth, with
further molybdenum potential identified in
unexplored areas

e High-grade breccias remain under-drilled
and evidently open along strike, up- and
down-dip

Chita South Porphyry (PSU) Supergene-
enriched Deposit (Cu)

e Indicated Resources: 19 kt Cu @ 0.30% Cu
e Inferred Resources: 510 kt Cu @ 0.29% Cu

e Mineralization remains open at depth, with
further coherent molybdenum potential
identified in the deposit’s central area

e Mineralization appears open along strike to
the southwest with significant surface
geochemistry
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Exploration Potential Tenement-wide: The
Chita Valley Project exhibits classic porphyry
alteration features and widespread Cu-Mo-Ag-Au
porphyry-epithermal style mineralization, along
with associated gold- and silver- bearing
polymetallic veins. Beyond Chinchillones and
PSU, several other promising targets—Placetas
Central, Link Zone, Chita North Porphyry, Romina
and Minas de Pinto, PSU SW Extension, and
Cortaderas—have been identified. There are drill-
ready target areas, and some are currently
undergoing further exploration. These targets
represent significant potential for future
discoveries and resource expansion.

A Large-Scale Porphyry System: The Chita
Valley Project represents a compelling
exploration opportunity within a large-scale

www.minsud.com



porphyry-epithermal systems around clusters of
porphyry centers. Minsud, in partnership with
South32, is committed to unlocking the full
potential of this exciting project.

Location, Access, Physiography,
Infrastructure: Access to the project is very
good. The total road distance to the property from
San Juan city is approximately 195 km, of which
only about 25 km is unpaved. A 132/500 KV
electrical power transmission line is located
approximately 20 km east of the Project and a
major solar power project is currently under
construction in the nearby area. The Chita stream
runs within the mining property, with water
available all year.

With elevations between 3,000 and 3,700 meters
above sea level, year-round field exploration
operations are possible and much easier than
those in the high Andes, with good climate
throughout the year.

Mineral Property: MSA secures 100% ownership
of the Chita Valley Project mining rights. This
ownership is complete and without any
outstanding agreements or third parties.

Furthermore, a trust agreement with the surface
owners secures a purchase option for MSA, valid
for 15 years or until a positive economic
feasibility study is concluded.

Geology: The Chita Valley Project is located in
the highly prospective Andes region of Argentina,
atransitionalzone between the Frontal Cordillera
and Pre-cordillera, within the Chilean-Pampean
flat-slab segment of the Southern Central Andes
and to the southeast of El Indio metallogenic belt,
which hosts numerous porphyry and epithermal
deposits.

The project area is characterized by a thick-
skinned thrust system exposing Paleozoic and
Triassic rocks, overlain by Mesozoic and
Cenozoic volcanic and sedimentary
successions. The Upper Carboniferous-Permian
Agua Negra Formation consists of quartz
sandstones, quartzites, lutites, conglomerates,
and limestones, intruded by granitic,
granodioritic, and tonalitic bodies of the
Colanguil Batholith.

The project hosts Cu-Mo (Au) porphyry and Cu-
Au-Ag-Zn-Pb epithermal mineralization with
multiple exploration targets associated with
Miocene intrusions, including andesitic to dacitic
rocks and dome-diatreme complexes, controlled
by regional faults. Hydrothermal alteration
includes potassic, sericite-quartz-pyrite, and
intermediate to advanced argillic types, reflecting
the interplay between tectonic and magmatic
processes.

Advanced exploration projects include the
Chinchillones Complex, Chita South Extension
targets, Cortaderas, Romina and Placetas. Early-
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stage targets Link Zone, Chita North Porphyry,
Lejano and Minas de Pinto host significant and
substantial geochemical and geophysical
anomalies, along with highly favorable geological
context, indicating areas of interest for further
exploration.
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The Chinchillones Complex contains minerals of
copper, gold, silver, molybdenum, zinc and lead.
This mineralization formed in a geological setting
that transitions from basal subvolcanic porphyry
Cu-Mo to the lower components of a high-
sulfidation epithermal mineralization. The high
sulfidation veins, vein breccias and hydrothermal
breccias progress upward to intermediate
epithermal veins containing polymetallic
mineralization (Cu-Zn-Pb-Ag-Au). A section
across the various mineralization centers reveals
different levels of preservation and exhumation of
the porphyry copper columns, reflecting interplay
of uplift and erosion from the complex tectonic
history along the Frontal Cordillera. The porphyry
Cu-Mo (Au) mineralization dates yielded 8.7 to
7.2 Ma, based on U-Pb geochronology. High
sulfidation veins and linear polymetallic breccias
crosscut the late dacitic dome-diatreme
complexes (7.2 Ma), attesting to the long-lived
continuum of the large Chita hydrothermal
system.

Exploration: Exploration activities at the Chita
Valley Project began in 1968, starting with
geological mapping, geophysical surveys, and

initial drilling was focused on Cu-Mo porphyry
mineralization in Chita South. Over the years,
exploration efforts expanded to include detailed
surface mapping, geochemical sampling of soil
and rock, petrographic studies, and geophysical
surveys (IP, resistivity, and magnetometry). As of
June 2025, a total of 257 drill holes have been
completed, covering 112,857 meters, primarily
using diamond drilling, with some reverse
circulation drilling.

Between 2014 and 2017, the systematic diamond
drilling at Chita South identified Cu-Mo porphyry
mineralization, characterized by copper oxides at
the surface, a supergene enrichment zone with
chalcocite/digenite at depth, and primary copper
(chalcopyrite) and molybdenite-bearing sulfidic
veins and disseminations. Drilling efforts mainly
targeted the supergene zone, while the deeper
primary sulfide zone remains largely under-
tested.

Under the Minsud and South32 Earn-In
Agreement (2019-2024), exploration efforts
substantially expanded, particularly at the
Chinchillones deposit, which has been the most
intensively drilled area. Drill spacing ranged from
150 m x 150 m to 80-100 m in denser zones, with
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an average drill depth of 640 m and a maximum
depth of 1,380 m. Additional work included a
geophysical IP survey at Brechas Vacas and a
UAV drone-based topographic survey at Brechas
Vacas and Minas de Pinto properties.

Recent drilling has confirmed that the
Chinchillones deposit hosts a Cu-Mo (Au)
porphyry system with overlapping polymetallic
mineralization. The upper polymetallic zone,
found between 200 m and 850 m depth, contains
significant lead and zinc (>1%), along with
notable gold and silver grades (above 0.1 g/t Au
and 10 g/t Ag) up to 1,050 m, primarily associated
with hydrothermal breccias. The porphyry zone
features continuous copper mineralization
(>0.1% Cu) from 125 m to over 1,200 m, with the
highest copper grades (>1% Cu) concentrated
between 250 m and 1,000 m. Molybdenum
grades exceed 500 ppm at depths beyond 750 m,
indicating further potential at depth. Both copper
and molybdenum mineralization remain open for
expansion at deeper levels.

Future exploration efforts will focus on assessing
remaining targets and evaluating the potential for
resource expansion in open mineralization zones
at Chita South and the Chinchillones Complex.

MINSUD’s current focus comprises of: 1) expand
and advance the current deposits with scoping
and further mettalugical studies; and ii) explore,
advance and delineate the identified valid
prospective porphyry-epithermal targets.

The Company is also committed to progress
towards scoping studies thence a possible
Preliminary Economic Assessment (PEA) stage
the two deposits. Drilling will focus on the

exploration of untested areas at depth and along
the extensions of both Chinchillones and Chita
South, while exploring other highly prospective
targets along trend of the two deposits and to
discover new Cu-Mo-Au-Ag polymetallic deposit
centers.

Dr Renato Bobis, MAusIMM, CP(Geo), is a part-
time VP Exploration of the Company,
Professional Geoscientist and a “Qualified
Person” as defined by NI 43-101. Dr Bobis has
sufficient experience relevant to the style of
mineralization and type of deposit under
consideration and to the activity which he is
undertaking to qualify as a Competent Person.

Details of the Chita Valley and other Minsud
Projects are available on www.sedarplus.ca
and on the Company’s website
www.minsud.com.

Release: March 2026
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