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Major Resource Upgrade Sets Stage for Q4 Drilling and
Development

We update our valuation of Southern Hemisphere Mining (SUH), setting a revised target
Share Price of $0.101, which represents an upside potential of 247.5%, from the current
share price of $0.029 and a 8.4% increase from our Target Share Price from our initiation
report from April this year. SUH is positioning itself as an emerging copper-gold and battery
metals story on the ASX, underpinned by its flagship Llahuin Copper, Gold and Molybdenum
Project in Chile, which recently delivered an updated 218Mt MRE. SUH is advancing
exploration through a strategic farm-in with FMR, with company maker deep drilling
planned for Q4 2025. In parallel, SUH’s Los Pumas Manganese Project offers exposure to the
growing EV and battery metals sector, with strategic options underway, including offtake,
JV, or sale. With copper, gold, and manganese assets in highly prospective regions, SUH
offers multi-commodity upside in a strengthening critical minerals market.

Llahuin Project Delivers Major Resource Upgrade

The updated MRE for the Llahuin Copper-Gold-Moly Project now stands at 218Mt at 0.4%
CuEq, confirming it as one of the larger undeveloped copper-gold resources in Chile. This
upgrade reflects the incorporation of recent drilling data, improved geological modelling,
and a better understanding of the deposit's continuity. The scale and grade of the resource
provide a strong foundation for future development studies and enhance SUH’s positioning
as a potential mid-tier copper developer in a world-class mining jurisdiction. Llahuin
project hosts a large near-surface open-pit resource, with geophysics (including Magneto
Telluric resistivity) indicating a substantial copper system at depth; drilling to test these
targets is scheduled to commence in October.

Strategic Farm-In Agreement with FMR to Unlock Llahuin’s Potential

SUH announced that FMR had completed technical due diligence and will proceed to earn
up to a 60% interest in four selected concessions under the farm-in agreement. This
partnership brings a well-funded exploration program to SUH's portfolio, with deep drilling
planned for Q4 2025 targeting the large Southern Porphyry Copper-Gold prospect. As part
of the deal, FMR raised $2.2 million through a placement, which resulted in well-known
resource investor Mark Creasy becoming a substantial shareholder.

Cardawan Copper & Los Pumas Manganese - Building the Pipeline

SUH continues to expand its exploration footprint with the recent pegging of two new
exploration licences - ELA52/4433 and ELA52/4434, at the Cardawan Copper Project,
covering a combined area of 551km?, these tenements were strategically secured based on
a sedimentary-hosted copper exploration model, with early-stage groundwork already
underway. In parallel, SUH is advancing its Los Pumas Battery Metals Manganese Project in
northern Chile, where it is actively exploring options for offtake agreements, joint venture
partnerships, funding, or a potential sale.

Llahuin Growth, FMR Agreement & Strong Market Dynamics Support Re-
Rating Potential

We value SUH in the base case at $0.094, representing an upside potential of 223.9%, and
$0.108 in the bull case, representing an upside of 271.1% compared to the current share
price of $0.029. SUH is well-positioned for a potential re-rating as it advances its copper and
manganese assets amid strong demand for critical and battery metals. With copper and
manganese prices underpinned by the global energy transition and increasing supply chain
localisation, the company’s diversified portfolio offers long term exposure to growth.
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Investment Rationale

The investment thesis for Southern Hemisphere Mining (ASX: SUH) is underpinned by its
exposure to two advanced, high-potential projects in Chile, the Llahuin Copper-Gold-Moly,
Cardawan Copper Project and Los Pumas Manganese. Together, these assets offer significant
scale and commodity diversification, supported by growing global demand for electrification and
energy transition metals. Recent Mineral Resource upgrades and encouraging exploration results
highlight the potential for long-life, low-cost development. SUH’s valuation remains deeply
discounted relative to peers, despite a strong pipeline of catalysts, including metallurgical
testwork, drilling campaigns, and strategic partnership opportunities. This positions SUH as a
leveraged, early-stage entry into the critical minerals supply chain.

Llahuin MRE Upgrade Reinforces Long-Term Development Potential

The updated Mineral Resource Estimate (MRE) for the Llahuin Copper-Gold-Molybdenum Project
marks a significant milestone in SUH’s development pathway. The resource now stands at 218Mt
at 0.4% CuEgq, incorporating recent drilling results, enhanced geological modelling, and a more
refined understanding of the deposit’s structural continuity. This upgraded MRE not only
reaffirms the scale and quality of the asset but also enhances its development credentials as a
potential large-scale, long-life copper project. Located in a well-established mining region of Chile
with proximity to infrastructure, the Llahuin Project is well-positioned to attract strategic
interest and advance toward further economic studies. The upgraded resource supports SUH’s
long-term growth ambitions and strengthens its profile in the global copper supply chain amid
rising demand from the energy transition.

Strategic Farm-In Agreement with FMR to Accelerate Exploration at
Llahuin

SUH has entered into a strategic farm-in agreement with FMR, providing a clear pathway to
unlock value from four high-potential concessions within the broader Llahuin Copper-Gold
Project. FMR has recently completed its technical due diligence and has elected to proceed with
the agreement, allowing it to earn up to a 60% interest in the selected concessions. This
partnership brings a well-capitalised and experienced exploration partner to the project,
significantly de-risking the next phase of development. As part of the agreement, a deep drilling
program is scheduled for Q4 2025, targeting the large Southern Porphyry prospect, an area with
compelling geological potential for a major copper-gold discovery. The collaboration is expected
to fast-track exploration efforts and unlock the broader district-scale potential of the Llahuin
project.

Advancing Regional Copper Potential and Strategic Battery Metals
Exposure

SUH has further expanded its copper exploration footprint with the recent pegging of two new
exploration licences at the Cardawan Copper Project. These tenements, ELA52/4433 and
ELA52/4434, span a total area of 551km? and were secured based on a compelling geological
concept targeting sedimentary-hosted copper systems. Strategically located in a region that hosts
known copper deposits, these licences present a low-cost, high-impact opportunity to build on
SUH’s existing copper portfolio.

In parallel, SUH is progressing its Los Pumas Battery Metals Manganese Project, a mature and
advanced-stage asset. SUH is actively pursuing strategic options including offtake agreements,
joint venture partnerships, project funding, or a potential outright sale. The Los Pumas project is
designed for long-term production and is uniquely positioned to cater to three key markets
including - agriculture through manganese-based soil improvement products; the steel industry
via electrolytic manganese supply; and the rapidly growing EV and energy storage sectors
through high-purity Manganese Sulphate Monohydrate (HPMSM) production.
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SUH’s Updated MRE: Advancing the Scale
and Potential of the Llahuin Copper-Gold
Project

SUH has announced an upgrade to its Mineral Resource Estimate (MRE), following extensive
drilling across its key targets in the Llahuin Copper-Gold Project situated in Chile (Figure 1). The
Llahuin Project is situated near the city of Illapel in Chile’s Coquimbo Region, approximately
350km north of Santiago, at an elevation of around 1,300 metres above sea level. The project
benefits from excellent infrastructure, with established road access, proximity to the national
electricity grid just 5km away, and a sealed airstrip located 20km from site.

A significant portion of the recent drilling program has comprised in-fill drilling, which has
successfully upgraded a large volume of previously Indicated material into the Measured
Resource category.

Figure 1: Location Map of SUH Projects
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The updated MRE now totals 218Mt at 0.38% CuEq, based on a 0.22% CuEq lower cut-off grade
(Figure 2). Drilling efforts in recent years have primarily targeted extensions of the Cerro-Ferro
deposit, with soil geochemistry confirming that both areas form part of a single, continuous
mineralised system.

Figure 2: Updated MRE for SUH’s Llahuin Copper-Gold Project

Zone Measured (Mt) Indicated (Mt) Total Measured & Indicated (Mt) Indicated (Mt)
(CuEq%) (CuEq%) (CuEq%) (CuEq%)
Central Porphyry 90.9 @ 0.42% 10.2 @ 0.33% 101.1 @ 0.41% 24.5 @ 0.31%
Cerro 41.9 @ 0.40% 49 @0.32% 46.8 @ 0.39% 13.7 @ 0.32%
Ferro 19.1 @ 0.32% 7.1 @ 0.34% 26.2 @ 0.32% 59 @ 0.32%
Total (rounded) 151.9 @ 0.40% 22.2 @ 0.33% 174.1 @ 0.39% 44.1 @ 0.31%
Total Measured, Indicated & Inferred (Mt) (CuEq%) 218.2 @ 0.38%

Source: Company

A revised drilling orientation was implemented to better intercept the high-grade, north-
northeast trending and east-southeast dipping vein structures that host the gold mineralisation
at Cerro. Interpretation of recent drilling results has highlighted zones with potential for high-
grade extensions at depth, which will be targeted in future deep diamond drilling campaigns.
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Additionally, the Ferro South discovery, made in late 2024, has become a key area of focus due to
its consistent grade and thickness, with work underway to establish a maiden JORC-compliant
resource for the zone.

The June 2025 MRE update incorporates all drilling completed up to January 2025. In addition to
the updated resource, SUH has defined a standalone Exploration Target ranging between 260Mt
and 340Mt, with anticipated grades of 0.20% to 0.30% Cu, 0.08 to 0.10g/t Au, and 50 to 60ppm
Mo. Notably, this Exploration Target is separate from the current MRE and does not include the
Curiosity-Southern Porphyry target area. Drilling at the Southern Porphyry is expected to
commence in Q4 2025.

Figure 3: Llahuin Total Resources 0.2% CuEq grade shell (Looking NE)

Source: Company

Results from the Llahuin Project continue to highlight the consistency of mineralised thickness
across the deposit, with the current vertical extent still largely constrained by the depth of
existing drilling. To date, only the Central zone has been systematically drilled beyond 200 metres
vertically, where copper-gold-molybdenum mineralisation remains open at depth, indicating
strong potential for further extensions.

The upcoming drilling program at Llahuin is scheduled for Q4 2025 and will focus on testing the
deep Curiosity Southern Porphyry copper target. This phase will involve ~1,400-metre
diamond drill holes and will be conducted in joint venture with FMR Resources.

Farm-in Agreement with FMR Resources

SUH recently entered into a conditional, binding term sheet with FMR Resources Limited (ASX:
FMR). SUH also announced that FMR has completed its technical due diligence and will move
forward to earn up to a 60% interest in four selected concessions. This partnership offers SUH
shareholders exposure to a well-funded and active exploration campaign, with deep drilling
scheduled for Q4 2025 at the highly prospective Southern Porphyry Copper-Gold target.

In conjunction with the deal, FMR also completed a $2.2 million placement, bringing respected
resource investor Mark Creasy onto its register as a substantial shareholder.

These concessions include the highly prospective Curiosity-Southern Copper-Gold Target, which
is a key focus of the upcoming exploration activities.

SUH will retain full ownership of the northern concessions at the Llahuin Project, which include
the mineral resources detailed above (Figure 4).
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Figure 4: JV Concessions for Llahuin
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Following are the terms included in the Term Sheet -

SUH has granted FMR Resources the right to earn up to a 60% legal and beneficial interest in
specific tenements forming the southern portion of the Llahuin Project, excluding SUH’s
Ferrocarril deposit, Ferro South, and Ferro West target.

SUH received A$20,000 in cash and 937,500 FMR shares.

FMR can earn a 50% interest (Stage 1 Earn-in) by spending A$3 million on the tenements over
two years, including a minimum of A$1 million and at least one diamond drill hole of 1,400 metres
within the first year.

During this stage, both parties will work collaboratively on exploration activities, with FMR
engaging SUH’s Llahuin exploration team on commercial terms, as needed. Following the
completion of Stage 1, FMR has the option to increase its stake to 60% by paying SUH A$2.5
million (in cash and/or scrip, at FMR’s election based on a 20-day VWAP) and committing an
additional A$10 million in expenditure over three years.

Upon completion of Stage 1, a formal joint venture will be established for the exploration and
mining of minerals within the designated tenements. Both parties aim to finalise and execute a
comprehensive joint venture agreement within 90 days of satisfying the initial due diligence
condition.

As of July 2025, exploration activities at the Llahuin Project were well underway, with detailed
surface mapping completed by the on-site team. This mapping confirmed the presence of a
porphyry system at surface, located directly above a magneto-telluric (MT) resistivity anomaly.
The identification of argillic alteration, silicification, and zones of veining with oxide overprints
after sulphides across multiple locations within the Southern Porphyry target suggests that the
upper levels of a copper porphyry system are partially exposed at surface.

Looking ahead, FMR Resources has confirmed that exploration efforts within the Southern
Porphyry JV area remain ongoing. These include geological and structural mapping, systematic
sampling, and the reprocessing and modelling of geophysical datasets (MAG, IP, and MT), with
results expected in the coming weeks. This data, in conjunction with historical drillhole validation
and detailed mapping, will inform the definition of drill targets for the upcoming Phase 1 drilling
program. Tendering for drilling contractors has already commenced, with quotes received, and
drilling at the Southern Porphyry target is expected to begin in Q4 2025.
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Cardawan Copper Project

During the recent quarter, SUH announced the pegging of two new exploration licences located
north of Meekatharra in Western Australia, targeting a region considered prospective for copper
and gold mineralisation. These newly acquired tenements, ELA52 /4433 and ELA52/4434, cover
a combined area of 551km? and were secured based on an exploration concept focused on
sedimentary-hosted copper systems. The licences lie west of the Great Northern Highway,
approximately 240km north of Meekatharra, and sit within the Collier Group, part of the
Mesoproterozoic Collier Basin within the Bangemall Supergroup (Figure 5).

Figure 5: Location Map of new exploration licenses north of Meekatharra
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Geologically, the area comprises sedimentary siliciclastic rocks intruded by the Kulkatharra
Dolerite of the Warakurna Supersuite, located in the Capricorn Orogen (Figure 6). Mineralisation
is typically associated with quartz veins and shear zones near the contact between sedimentary
units and younger dolerites. The project area includes around 50km of strike along the
Kulkatharra Dolerite and remains largely underexplored, with minimal surface sampling and no
recorded drilling in the WAMEX database. This positions the project as a high-impact, early-stage
opportunity for near-surface copper-lead-zinc mineralisation.

Strategically located near several major deposits, such as the historic Kumarina copper prospects
to the east, the Abra lead-silver mine 70km to the west, and the DeGrussa VMS copper-gold-silver
mine 90km to the south, the Cardawan Copper Project enhances SUH’s exploration portfolio with
a low-cost, high-upside copper opportunity.
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Figure 6: Cardawan Project Geology Map with sedimentary siliciclastic rocks in brown and tan and
Kulkatharra Dolerite in green

Source: Company

SUH is currently progressing with preliminary exploration at the Cardawan Copper Project,
focusing on early-stage, low-cost activities aimed at unlocking the project's potential as a high-
impact copper prospect. Cardawan is well-positioned both geologically and geographically. SUH
will continue the exploration with a cost-effective approach, aiming to rapidly advance the project
toward drill readiness.

Los Pumas Battery Metals Manganese Project

The Los Pumas Project is an advanced-stage manganese deposit, at a 2.5% Mn cut-off (Figure 7).
The Project hosts a total Mineral Resource of 30.26 million tonnes at an average grade of 6.24%
Mn, comprising an Indicated Resource of 23.32 Mt @ 6.21% Mn and an Inferred Resource of 6.94
Mt @ 6.34% Mn. The resource also contains low levels of deleterious elements and favourable
characteristics for processing. SUH is actively pursuing offtake agreements, joint venture
partnerships, funding, or a potential sale. The project is positioned for long-term production,
targeting three key markets -

e Agricultural applications for soil enhancement.
e Electrolytic manganese for use in steel manufacturing; and

e High-purity Manganese Sulphate Monohydrate (HPMSM) to supply the growing electric vehicle
(EV) and energy storage sectors.

Figure 7: Los Pumas Manganese Project - JORC (2012) Compliant Resources

Resource
(at2.5% Mn Tonnes Mn% Al% Fe203% K% P% Si02% | SG%
cut-off)
Indicated 23,324,038 6.21 5.71 2.78 2.98 0.05 57.07 2.15
Inferred 6,940,715 6.34 5.85 3.05 2.83 0.05 54.61 2.14
Indicated plus | 34564753 | 624 | 5.74 2.84 295 | 0.05 56.5 | 2.15
Inferred

Source: Company
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Valuation: Revised to $0.094 - $0.108 per
share

We apply a peer-based valuation methodology to derive the valuation for SUH. To assess the
Llahuin Copper-Gold Project, we benchmark SUH's copper-equivalent resources against
comparable developers and explorers with similar-scale copper assets. Our sector multiple is
based on the average A$/t CuEq valuation of a relevant peer group.

However, we apply a 40% discount to this average to reflect country-specific risks, including
Chile's evolving regulatory landscape, permitting timelines, and rising environmental scrutiny
around water use and tailings management in the region.

In addition to the 218Mt JORC 2012 resource base, we also factor in an incremental resource
based on the company’s defined exploration target, which has not yet been classified under JORC.
In the base case, we apply a 40% premium to account for the additional tonnage we expect to be
converted into resources through future drilling success. In the bull case scenario, this premium
increases to 50%, reflecting a more optimistic interpretation of SUH’s geological potential and
project scale.

The sector average has been derived from the following peers (Figure 8) -

Figure 8: Peers for EV/CuEq for Llahuin Copper-Gold project

. Market EV CuE EV/ Resource
Company Name Ticker , :;g, | (A$m) (Mt;l (A/$/Cqu i
Hot Chili Limited ASX: HCH 88.19 69.65 3.94 17.7
Caravel Minerals Limited ASX: CVV 83.81 75.15 2.37 31.7
KGL Resources Limited ASX: KGL 79.62 74.46 0.55 134.9
Cyprium Metals Limited ASX: CYM 57.78 103.51 1.38 74.9
Hammer Metals Limited ASX: HMX 23.97 21.37 0.28 75.6
Coda Minerals Limited ASX: COD 20.41 14.29 1.03 13.9
QMines Limited ASX: QML 23.47 23.47 0.20 119.7
FMR Resources ASX: FMR 15.75 12.56 - -
Median 23.97 23.47 1.0 74.87
Average 45.53 45.34 1.4 66.90

Note: Mineral Resource Estimates have been calculated as 100% for Measured and Indicated and 50% of Inferred resource
Source: East Coast Research

At present, SUH is trading at a significant discount of roughly 60% relative to the average
enterprise value per tonne of copper equivalent (EV/t CuEq) of its peer group. This disparity
underscores the market’s conservative pricing of SUH’s asset base despite the scale and strategic
positioning of its copper and manganese projects. To maintain a prudent and balanced valuation
approach, we have applied a 40% discount to the peer-derived valuation metrics in our analysis.
This adjustment reflects our conservative stance while still recognising SUH’s potential for re-
rating as exploration advances and market visibility improves.

For the Los Pumas Manganese Project, we have applied a peer-based valuation approach
consistent with the methodology used for the Llahuin Copper-Gold Project. The resource base of
approximately 20.7Mt MnEq has been benchmarked against comparable manganese developers
and producers. However, due to recent declines in manganese pricing and the niche nature of the
high-purity manganese sulphate monohydrate (HPMSM) market, we have applied a more
conservative industry multiple. Specifically, we use a sector average of A$1.07/t MnEq in the base
case and A$1.17/t in the bull case, which reflects a recovery in pricing and sentiment.
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The sector average has been derived from the following peers (Figure 9) -

Figure 9: Peers for EV/MnEq for Los Pumas Manganese project

Market
Company Name Ticker Cap ( AE$‘1111) Bgllvllf)q E(Xé;l;i(;:l;rs)e
(A$m)
Element 25 Limited ASX: E25 58.30 54.24 20.35 2.66
Firebird Metals Limited ASX: FRB 18.51 15.43 99.09 0.16
Black Canyon Limited ASX: BCA 42.88 42.17 112.52 0.37
Median 42.88 42.17 99.1 0.37
Average 39.90 37.28 77.3 1.07

Note: Mineral Resource Estimates have been calculated as 100% for Measured and Indicated and 50% of Inferred resource

Source: East Coast Research

We also apply a 25% Merger and Acquisition premium to the project to account for the fact that
the project is being considered for offtake by SUH. Based on this methodology, the Los Pumas
Project is valued at A$27.6M in the base case and A$30.3M in the bull case, with potential for
further upside as offtake discussions progress and the company pursues a development or
strategic partnership pathway.

Equity Valuation

Based on our analysis, we derive a Base Case valuation of A$0.094 per share for SUH, which
represents an upside potential of 223.9% from the current share price of A$0.029. Under our
more optimistic Bull Case scenario, the share price valuation increases to A$0.108, implying a
potential upside of 271.1%.

Taking the mid-point of these two scenarios, we arrive at a share price valuation of A$0.101,
offering investors an attractive 247.5% upside relative to the current market price.

Figure 10: SUH Valuation

Southern Hemisphere Mining Valuation (A$m) Base Case Bull Case Remarks
SUH Resources (Mt CuEq) 0.75 0.75
~Incremental resource (Mt CuEq) 0.30 0.37 0% in Fhe Base case and 5.0% in Bull case,
accounting for the exploration target
Sector Average (A$/t CuEq) 40.14 4415 | 40% jurisdiction risk discount
Llahuin Copper Project Value 42.10 49.62
SUH Resources (Mt MnEq) 20.69 20.69
Sector Average (A$/t MnEq) 1.07 1.17 f}:;cggicil;:;lfnnuifi;}ll: metal has clawed back
Premium/Discount to peer average 25.0% 25.0% | Strong M&A prospect
Los Pumas Project Value 27.55 30.31
Implied EV 69.65 79.93
Cash & cash equivalent” 1.26 1.26
Provisions and Liabilities* -0.36 -0.36 | Short-term borrowings
Total value 70.55 80.82
Number of shares (m)** 751.0 751.0 | Postdilution A
Implied price (A$) 0.094 0.108
Current price (A$) 0.029 0.029
Upside (%) 223.9% 271.1%
Mid-point Target Price (A$) 0.101
Price / NAV (X) 0.29x

* Based on cash balance as of 30 June 2025

* Based on Short-term borrowings as of 30 June 2025
A Shares Outstanding as of 30 June 2025

Source: East Coast Research

We have not incorporated any value for the accrued VAT of A$4.5 million as stated by SUH. While
this amount is claimable across its Chilean subsidiaries, and consultants are currently assessing
options for early recovery, the VAT remains available for offset against future VAT payable on
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product or asset sales. As such, we have taken a conservative approach by excluding it from our
valuation at this stage.

We derive a Price/NAV multiple of 0.30x for SUH, underscoring the material disconnect between
its current market valuation and our assessed intrinsic value. Our valuation is based on a total of
750,990,044 shares on issue post-dilution. We have incorporated a cash balance of A$1.26
million, based on the company’s reported position as of 30 June 2025 quarter-end.

We have used the fully diluted share count to ensure a conservative and undistorted reflection of
SUH’s underlying value.

The catalysts for a re-rating of SUH

Resource Growth & Exploration Upside - Company maker drilling to 1400m+ commencing in
October, which is high impact into a large target at depth near to existing resources at surface.
The analogous deposit is Valeriano (TSX: ATX), which hosts a significant and growing MRE,
including a 2023 Inferred Resource of 1.41 billion tonnes at 0.67% CuEgq, also located in Chile.

Exploration Phase Leverage - Advancing through this high-impact exploration phase provides
strong leverage to positive drilling outcomes, making progress at Llahuin a key near-term driver
for potential re-rating.

Large Near-Surface Resource Base - Llahuin hosts a substantial at-surface open-pit resource,
providing a strong foundation for future development and a potential pathway to scalable mining
operations.

Geophysical Targets Indicating Deeper Potential - Extensive modern targeting methods,
including Magneto Telluric resistivity surveys, point to a large copper system at depth. These
results present an opportunity to significantly expand the current resource base through deeper
drilling.

Upcoming Drilling Program - A targeted drilling campaign commencing in October will test
priority anomalies at depth, offering potential near-term exploration upside and resource growth
catalysts.

Commodity Tailwinds & Macro Support - A supportive macro environment for copper, driven
by electrification and infrastructure demand, alongside increased interest in battery-grade
manganese, provides a favourable backdrop. Sustained high copper and manganese prices will
enhance project economics and position SUH favourably for a market re-rating.
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Key Risks

Project Development & Execution Risks - Delays in advancing the Llahuin Copper-Gold Project,
whether due to permitting, community engagement, or unexpected technical challenges, could
slow the timeline to resource conversion and feasibility readiness. In addition, if future drilling
fails to materially improve grade or define higher-confidence mineralisation, the project's
development pathway could be prolonged or reprioritised. At Los Pumas, challenges in securing
offtake agreements or funding partnerships may delay progression toward development,
impacting the project's commercial momentum.

Commodity Price & Market Sensitivity - SUH’s valuation is highly leveraged to copper and
manganese prices. A sustained decline in copper prices, particularly due to slowing global
demand or macroeconomic instability, would negatively affect the economic outlook for Llahuin.
Similarly, further softness in the manganese market, especially for battery-grade products, could
reduce the attractiveness of the Los Pumas Project and compress industry valuation multiples.

Metallurgical & Processing Risk - Both Llahuin and Los Pumas remain subject to metallurgical
de-risking. Lower-than-expected recoveries, processing complexities, or increased reagent
consumption could materially impact operating costs and overall project viability. Successful
flowsheet design and cost-effective metallurgy will be critical to advancing both projects toward
development.

Funding & Dilution Risk - Progressing SUH’s portfolio from exploration to development will
require significant capital. The company’s ability to secure funding on favourable terms, without
excessive shareholder dilution, remains a key consideration. Limited access to strategic capital
or prolonged equity market weakness could delay project timelines or constrain optionality.

Jurisdiction & Regulatory Risk - While Chile is a well-established mining jurisdiction, recent
political and regulatory shifts have increased uncertainty around permitting timelines, tax
regimes, and environmental compliance, particularly for water-intensive projects. These factors
may add delays or require additional costs to ensure long-term project alignment with evolving
regulatory frameworks.
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Appendix I: SUH MRE Table

Total Measured Resources

CuEq % Cut-off Tonnes million Cu % Aug/t Mo % CuEq %
0.20 160.10 0.24 0.10 0.01 0.39
0.22 151.90 0.24 0.10 0.01 0.40
0.25 137.00 0.26 0.11 0.01 0.42
Total Indicated Resources
CuEq % Cut-off Tonnes million Cu % Aug/t Mo % CuEq %
0.20 25.90 0.19 0.07 0.01 0.31
0.22 22.10 0.20 0.08 0.01 0.33
0.25 17.10 0.21 0.09 0.01 0.36
Total Measured and Indicated Resources
CuEq % Cut-off Tonnes million Cu % Aug/t Mo % CuEq %
0.20 25.90 0.19 0.07 0.01 0.31
0.22 22.10 0.20 0.08 0.01 0.33
0.25 17.10 0.21 0.09 0.01 0.36
Total Inferred Resources
CuEq % Cut-off Tonnes million Cu % Aug/t Mo % CuEq %
0.20 50.90 0.18 0.07 0.01 0.30
0.22 44.00 0.19 0.07 0.01 0.31
0.25 33.00 0.20 0.08 0.01 0.34
Resource Category Copper (t) Cu (%) Gold (oz) Au (g/t) Moly (t) Mo (%)
Measured 371,800 0.24 494,500 0.10 8,700 0.006
Indicated 43,100 0.2 55,400 0.08 1,400 0.006
Inferred 81,700 0.19 105,000 0.07 2,400 0.005
Total 496,600 654,900 12,500
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Appendix II: SUH SWOT Analysis

Strengths

Weakness

Large-Scale Copper-Gold Resource at Llahuin -
SUH’s flagship Llahuin Copper-Gold Project in Chile
hosts a substantial JORC-compliant resource of 218Mt,
offering strong leverage to the copper cycle and
potential for resource growth through ongoing drilling.

Strategic Exposure to Battery Metals - Through the
Los Pumas Manganese Project, SUH provides exposure
to high-purity manganese, a critical mineral for both
steelmaking and the growing battery sector,
particularly HPMSM used in EV cathodes.

Exploration Upside with District-Scale Potential -
The company controls a sizeable landholding in a
highly prospective porphyry belt.

Strong Partnerships & Technical Validation - The
recent farm-in agreement with FMR, backed by
respected resource investor Mark Creasy, validates the
geological potential of SUH’s copper assets and brings
in funding support for deeper drilling.

Early Stage of Development - Both the Llahuin
Copper-Gold Project and Los Pumas Manganese
Project remain in the pre-feasibility stage, with no
published economic studies to date, which
increases uncertainty around timelines, capital
requirements, and project economics.

Limited Market Recognition and Liquidity - SUH
is a micro-cap stock with relatively low daily
trading volumes, which may deter institutional
investors and limit near-term price discovery, even
in the event of positive news flow.

Opportunities

Threats

Resource Growth and Upside at Llahuin - The
ongoing drilling campaign presents a clear opportunity
to expand the current 218Mt copper-gold resource.
Target areas such as Cerro Ferro and Ferrocarril
remain underexplored and could contribute materially
to future resource upgrades.

Maiden Economic Studies as Catalysts - Completion
of a Scoping or Pre-Feasibility Study for Llahuin or Los
Pumas would provide greater clarity on project
economics, de-risk the development path, and support
a potential market re-rating.

Strategic Partnerships and Farm-In Potential - The
recent FMR earn-in agreement demonstrates growing
external interest in SUH’s assets. Similar transactions,
particularly for Los Pumas, could unlock development
capital while reducing execution risk.

Commodity Price Volatility - SUH’s valuation is
highly sensitive to fluctuations in copper and
manganese prices. A sustained downturn in either
market, particularly copper, could materially
impact project economics and investor sentiment.

Funding and Dilution Risk - As a pre-revenue
company, SUH is reliant on external funding to
advance its projects. Inability to secure capital on
favourable terms could delay development, while
excessive equity dilution may erode shareholder
value.
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Appendix III: SUH’s Leadership

Figure 13: SUH’s leadership team

SUH'’s leadership team brings extensive experience in global resource exploration, project
development, corporate governance, and financial management, with a strong track record
across the mining, commodities, and investment sectors.

Name and Designation

Profile

Mark Stowell
Chairman

Over 20 years of experience in corporate finance and resource management.

Founder of Anvil Mining and Mawson West Ltd, both successful international copper
producers.

Extensive experience in driving resource projects from exploration to development.

Holds a Chartered Accountant (CA) qualification and has a strong background in
corporate governance.

David Frances
Non-Executive Director

Accomplished mining executive with a track record of developing and transacting on
assets globally.

Formerly led Mawson West, transforming it into a significant international copper
producer.

Played a key role in the revitalisation of Tiger Resources in the Democratic Republic of
Congo.

Brings expertise in project development, corporate strategy, and M&A activities.

Richard Caldwell
Non-Executive Director

Expert in finance, corporate strategy, and capital markets.

Formerly Head of Corporate Finance at StoneBridge, with senior roles at Citibank
Sydney and JP Morgan London.

Extensive experience in equity capital markets, project financing, and corporate
transactions.

Holds qualifications in finance and investment banking, supporting SUH’s strategic
growth.

Natalie Dawson
Non-Executive Director

Financial professional with extensive experience in major multinational companies.

Previously held senior roles at Rio Tinto and Clough Engineering, specializing in
financial management and project development.

Brings strong expertise in corporate finance, risk management, and resource sector
investments.

Holds a bachelor’s degree in finance and accounting from a leading institution.

Adam Anderson
Exploration Manager

Geologist with extensive international experience in mineral exploration and resource
discovery.

Instrumental in the discovery of seven JORC-compliant copper resources in the
Democratic Republic of Congo.

Strong background in exploration program management, drilling campaigns, and
geological assessments.

Holds a Geology degree and has expertise in porphyry and sediment-hosted copper
systems.

Source: East Coast Research
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Appendix IV: Analyst’s Qualifications

Riddhesh Chandwadkar

The lead analyst on this report, is an equity research analyst at Shares in Value (East Coast Research). Riddhesh has a
Bachelor’s degree from the University of Mumbai and a Master’s in Commerce (Finance and Strategy) from the
University of Sydney. He has passed Level 1 of the CFA Program. Riddhesh has experience working across Equity Capital
Markets as an investment analyst looking at Capital Raising and Mergers and Acquisitions for ASX listed companies.
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General Advice Warning, Disclaimer & Disclosures

Terms & Conditions

The information contained herein (“Content”) has been prepared by Shares in Value Pty Ltd (East Coast Research). Shares in Value Pty
Ltd (ACN: 643 558 436) is a Corporate Authorised Representative of One Mile Investment Group (ACN: 664624846), which holds an
Australian Financial Services Licence (AFSL no. 547945). Unless otherwise noted, all intellectual property relating to the Content vests
with East Coast Research.

Disclaimer

The Content is provided on an as-is basis, without warranty (express or implied). Whilst the Content has been prepared with all reasonable
care from sources we believe to be reliable, no responsibility or liability shall be accepted by East Coast Research for any errors or
omissions or misstatements, howsoever caused. Any opinions, forecasts or recommendations reflect our judgement and assumptions at
the date of publication and may change without notice. East Coast Research will not accept any responsibility for updating any advice,
views, opinions or recommendations contained in this document.

No guarantees or warranties regarding accuracy, completeness or fitness for purpose are provided by East Coast Research, and under no
circumstances will any of East Coast Research officers, representatives, associates or agents be liable for any loss or damage, whether
direct, incidental or consequential, caused by reliance on or use of the Content.

General Advice Warning

The Content has been prepared for general information purposes only. It is not (and cannot be construed or relied upon as) personal
advice nor an offer to buy/sell/subscribe to any of the financial products mentioned herein. No investment objectives, financial
circumstances or needs of any individual have been taken into consideration in the preparation of the Content.

Financial products are complex, entail risk of loss, may rise and fall, and are impacted by a range of market and economic factors. You
should always obtain professional advice to ensure trading or investing in such products is suitable for your circumstances, and ensure
you obtain, read and understand any applicable offer document.

Disclosures

East Coast Research has been commissioned to prepare the Content. From time to time, East Coast Research representatives or associates
may hold interests, transact or hold directorships in, or perform paid services for, companies mentioned herein. East Coast Research and
its associates, officers, directors and employees, may, from time to time hold securities in the companies referred to herein and may trade
in those securities as principal, and in a manner which may be contrary to recommendations mentioned in this document.

East Coast Research receives fees from the company referred to in this document, for research services and other financial services or
advice we may provide to that company. The analyst has received assistance from the company in preparing this document. The company
has provided the analyst with communication with senior management and information on the company and industry. As part of due
diligence, the analyst has independently and critically reviewed the assistance and information provided by the company to form the
opinions expressed in the report. The analyst has taken diligent care to maintain an honest and fair objectivity in writing this report and
making the recommendation. Where East Coast Research has been commissioned to prepare Content and receives fees for its preparation,
please note that NO part of the fee, compensation or employee remuneration paid will either directly or indirectly impact the Content
provided.

FINANCIAL SERVICES GUIDE

Shares In Value Pty Ltd (East Coast Research)
ABN: 56 643 558 436

Corporate Authorised Representative (AFSR No: 001283429) of One Mile Investment Group (ACN: 664624846) which holds an Australian
Financial Services Licence (AFSL no.: 547945)
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