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Culpeo Minerals Ltd

Drilling at La Corina returns 454m @ 0.93% CuEq

Lana Corina

e Today's announcement of CMLCDO014 (figures 1, 2) delivered a spectacular porphyry
copper-molybdenum intersection extending the mineralisation from 298 metres downhole
@ 0.98% CuEq (CPO ASX Announcement, 12/6/2024) to 454 metres @ 0.93% CuEq at
the La Corina Project (Chile). This incudes three high-grade zones of 78 metres @ 1.24%
CuEq, 68 metres @ 1.14% CuEq and 40 metres @ 1.2% CuEgq.

e As of early July, the hole remained in mineralisation at a downhole depth of 870 metres,
with assays due in early September for a further 96 metres of core.

e CMLCDO014 was successful in confirming the extensive down dip potential of copper-
molybdenum mineralisation.

e In late May 54 surface samples at Vista Montana (figure 3) was successful in outlining a
north-east trending 1km x 400m long copper anomaly representing a sheeted vein array
with peak grades of over 2.62% Cu. The orientation and presence of stockwork breccia
zones associated with this anomaly suggests it is related to the porphyry style
mineralisation at Lana Corina.

e Surface mapping and sampling is currently underway ahead of further drilling.

e We continue to maintain that Lana Corina has potential to host +80Mt @ >0.80% CuEgq.

Fortuna Project

e Since our last update first pass drilling at Fortuna (figure 4) returned a number of
impressive intersections including 13.3m @ 0.59% CuEq from 20 metres downhole and 7
metres @ 0.67% CuEq downhole. Three targets have been identified at Fortuna and
include El Quillay, Vaca Muerta and La Florida.

e Figure 2 highlights the significant widths along the El Quillay Fault that has so far been
traced for an apparent strike length of approximately 3 kilometres.

e The majority of targets remained undrilled with a number of IP chargeability anomalies in
the western part of the project remaining untested. Follow up surface mapping, sampling
and trenching is underway ahead of further drilling.

Near-Term Price Catalysts

e The market will no doubt be looking for further high-grade Cu-Mo assays from the
balance of the 96 metres downhole to confirm the potential scale of porphyry
mineralisation at Lana Corina.

Action and Recommendation

e The latest drilling results at Lana Corina continue to underpin our view that Lana Corina
has the potential to deliver high-grade, potentially economic copper-molybdenum
mineralisation.

e Recent exploration results also reaffirm the similarity of Lana Corina and Fortuna to
Teck’s Carmen de Andacollo Mine (Proven and Probable Reserves of 250Mt @ 0.62%
Cu, 0.25g/t Au) situated approximately 80km to the north north-west.

e Unfortunately some of the results of CMLCDO0O14 were released during a period of
aggressive selling across the resources sector in June however we believe the next
current round of assays should see the stock move higher. While exploration costs
associated with porphyry exploration are relatively high, CPO has delivered exceptional
results on a fairly modest budget with Vista Montana having a high-probability of nearer
term exploration success with near surface porphyry targets.
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Figure 1: Cross section of Lana Corina showing CMLCDO014 (source: CPO ASX Announcement, 10/7/2024)
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Figure 2: Long section of Lana Corina and Vista Montana (source: CPO ASX Announcement, 10/7/2024)
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Figure 3: Plan of Vista Montana outlining north-east striking copper anomaly (source: CPO ASX Announcement, 27/5/2024)
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Figure 4: Plan of La Fortuna project showing results of CMEQDO001 and CMEQDO02 (source: CPO ASX Announcement, 14/5/2024)
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RM Research Recommendation Categories

Care has been taken to define the level of risk to return associated with a particular company.
Our recommendation ranking system is as follows:

Companies with ‘Buy’ recommendations have been cash flow positive for some time and have a

Buy moderate to low risk profile. We expect these to outperform the broader market.

We forecast strong earnings growth or value creation that may achieve a return well above that of the

Speculative Buy broader market. These companies also carry a higher than normal level of risk.

A sound well managed company that may achieve market performance or less, perhaps due to an

Hol - . )
old overvalued share price, broader sector issues, or internal challenges.

Sell Risk is high and upside low or very difficult to determine. We expect a strong underperformance
relative to the market and see better opportunities elsewhere.

Disclaimer / Disclosure
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Capital Pty Ltd (Licence no. 221938). RM Research received a payment for the compilation and distribution of this
research report. RM Research Pty Ltd has made every effort to ensure that the information and material contained in this
report is accurate and correct and has been obtained from reliable sources. However, no representation is made about
the accuracy or completeness of the information and material and it should not be relied upon as a substitute for the
exercise of independent judgment. Except to the extent required by law, RM Research Pty Ltd does not accept any
liability, including negligence, for any loss or damage arising from the use of, or reliance on, the material contained in this
report. This report is for information purposes only and is not intended as an offer or solicitation with respect to the sale or
purchase of any securities. The securities recommended by RM Research carry no guarantee with respect to return of
capital or the market value of those securities. There are general risks associated with any investment in securities.
Investors should be aware that these risks might result in loss of income and capital invested. Neither RM Research nor
any of its associates guarantees the repayment of capital.

WARNING: This report is intended to provide general financial product advice only. It has been prepared without having
regarded to or taking into account any particular investor’s objectives, financial situation and/or needs. Accordingly, no
recipients should rely on any recommendation (whether express or implied) contained in this document without obtaining
specific advice from their advisers. All investors should therefore consider the appropriateness of the advice, in light of
their own objectives, financial situation and/or needs, before acting on the advice. Where applicable, investors should
obtain a copy of and consider the product disclosure statement for that product (if any) before making any decision.

DISCLOSURE: RM Research Pty Ltd and/or its directors, associates, employees or representatives may not effect a
transaction upon its or their own account in the investments referred to in this report or any related investment until the
expiry of 24 hours after the report has been published. Additionally, RM Research Pty Ltd may have, within the
previous twelve months, provided advice or financial services to the companies mentioned in this report. As at the date of
this report, the directors, associates, employees, representatives or Authorised Representatives of RM Research Pty Ltd
and RM Capital Pty Ltd may hold shares in this company.




