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MINSUD RESOURCES CORP.
MANAGEMENT 6 ®ISCUSSION & ANALYSIS

For theThreeand SixMonth Period endedJune 302015
INTRODUCTION

The following isaManagement 6s Discussion and Analysis (fAMD&!/
results of operations oCGompdipros u di MR @soatleds) reader ©@or p . (t
assess the financial condition and resultsopérationsof the Companyfor the three and six month

periods endedJune 302015

This MD&A has beermpreparedas atAugust28, 2015 unlessotherwise indicated.

This MD&A should be read in conjunction with th€ompany sUnaudited Condensed Interim

Consolidated Financial Statemefits the six months endedJune 302015( t he A Fi nanc,i al Stat
including the related note disclosuiihe Financial Statements are presented oonsolidated basiand

include the accousatofthe Companyits wholly-owned subsidiary Minsud Argentina Inc.i M A banal )

MAIl ésbsidiary Miner a Su,dnAgenmireantcompany iswhith MA| liadls A 0 )

99.02% ownership mterest. The Financial Statemerdre prepared in accordance withternational

Financial Reporting Staadds ( A | F RsSissped by the International Accounting Standards Board

( 1ASBO .) All dollar figuresincludedtherein and in the following MD&A are expressed in Canadian

dollars unlesstherwiseindicated.

The Company $ead office and principal business addres846 Richmond Street WesToronto,
Ontario M5/ 1X2. TheCompanyis a reporting issuer in the provinces of British Columbia, Alberta and
Ontario and tradeiss common sharesn the TSX Venture Exchanget h e i E xuaderahesgnebol )
MSR. Additional information relevant to ti@ompany s a c t i v ngtpiess seleaseés,ncanl be fdund

on SEDAR atwww.sedar.conor www.minsud.com

MANAGEMENTG6S RESPONSIBILITIES FOR FI NANCI AL REPORTI

The Financial Statements have been prepared by management in accordanE®®vdhd have been
approved by theCompanp s board of directors (the #ABoardo) . Th
Financial Statements are the responsibility of management. In addition, management is responsible for
ensuring that thenformation contained in the MD&A is consistent where appiae, with the

information contained in the Financial Statements.

The Financial Statements may contain certain amounts based on estimates and judgments. Management
has determined su@mountson a reasonable basis to ensure that the Financial Statemeptesented
fairly in all material respects.

The Board is responsible for ensuring that management fulfills its responsibilities for financial reporting
and internal control. The Boawarriesout this responsibility principally through its audit commneéttdhe
members of the audit committee are appointed by the Board and have sufficient financial expertise to
assume this role with theompany The majority of the audit committee members iadependent and
notinvolved inthe€Compang s dai ly operations.

CAUTIONARY NOTE ON FORWARD-LOOKING INFORMATION

Thi s MD&A contl aoiorks n§gf ombardnat bpokdn@andt dtf omevatrdo  wi
meaning of applicabl e Canadi an secur i tldokeng | aws (
informationé&) twhifawh urel &@avents or the Companyds fut
are not limited to, statements about strategic plans, spending commitments, future operations, results of
exploration, anticipated financial results, future work programs, capitpenditures and expected

working capital requirements. Often, but not always, forwaoding information can be identified by

the wuse of words such as Apl anso, fexpectso, Ai s
ficontinueso, jBtosécadépsedi dpso, Aintendso, ffanticip
the negatives of, such words and phrases, or state
Awoul do, Ashouldodo, fAmighto or Awill 6 be taken, occul
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Readers are cautioned not to place undue reliance on forward looking information and there can be no
assurance that forward | ooking information wil/ prc
performance or achievements may differ materiallyrfrany future results, performance or achievements

expressed or implied by such forwdmbking information if known or unknown risks, uncertainties or

ot her factors affect the Companyds business, or i
inaccurag¢. Therefore, the Company cannot provide any assurance that fdogkily information will

materialize. Factors that could cause results or events to differ materially from current expectations
expressed or implied by the forwal@bking information, intude, but are not limited to: fluctuations in

the currency markets (such as the Canadian Dollar, Argentine Peso and the United States Dollar); changes

in national and local government, legislation, taxation, controls, regulations and political or economic
developments in Canada and Argentina or other countries in which the Company may carry on business

in the future; operating or technical difficulties in connection with exploration and development activities;

risks and hazards associated with the busirdsmineral exploration and development (including
environmental hazards or industrial accidents); risks relating to the credit worthiness or financial

condition of suppliers and other parties with whom the Company does business; the presence of laws and
regulations that may impose restrictions on mining, including those currently enacted in Argentina;

employee relations; relationships with and claims by local communities; availability and increasing costs
associated with operational inputs and labour; thecslative nature of mineral exploration and

development, including the risks of obtaining necessary licenses, permits and approvals from government
authorities; business opportunities that may be presented to, or pursued by, the Company; challenges to,

ordi fficulty in maintaining, the Companyds title to
raise funds; and the factors identified under @ARiI sk
Statement dated April 27, 2011 available unbleet Co mp a n y tngw.sedaredmi | e a't

The forward looking information contained in this MD&A are based upon assumptions management
believes to be reasonable including, without limitation: financing will be avaifableiture exploration,

devel opment and operating activities; the actual re
activities wi || be favour abl e or at | east consi s
development and exploration costs | | not exceed managementds expecta

and governmental approvals for development projects and other operations will be received on a timely

basis upon terms acceptable to the Company, and applicable political and econorticnsowill be

favourable to the Company such as the continuing support for mining by local governments in Argentina;

the price of gold and/or other applicable metals and applicable interest and exchange rates will be
favourable to the Company or atleasb nsi st ent with management ds expect

exi st with respect to the Companyb6s properties; deb
conditions will be favourable to the Company; the availability of equipment and gdaghiéiesonnel to
advance exploration projects and; the execution of

and development programs for its projects, which may change due to changes in the views of the
Company or if new information arises whinfakes it prudent to change such plans or programs.

All forward-looking-information contained in this MD&A is given as of the date hereof and is based upon
the opinions and estimates of management and information available to management as at thefdate here
The Company disclaims any intention or obligation to update or revise any feloekidg information,
whether as a result of new information, future events or otherwise, except as required by law.

CORPORATE OVERVIEW

The Companywas incorporated undehe Business Corporationéct (Ontario) ( i O B Cok dttober
11,2007 un d er t RattlesnakenventufesIic. and ¢ h an g Mohsud Resourcesas@Qoip. t o fi
on May 1, 2011upon the completion dfs Qualifying Transactiorfas defined under the policies of the

TSX Venture Exchangahrough which it ceased being a capital pool company.

As a result of its Qualifying Transactiothe Companyacquiredall of the issued and outstanding shares
of Mi nsud Re s o urhyeavay dlantbree co(nérédarmafggmationresulting in the
amalgamation of MSR anti830835 Ontario Inc., a wholly owned subsidiary of the Comptmjorm
MAI (t he A Mh a a ao)dAtdhe tane of the completion of the Minsud Transactiod|Mecame
the owner of 95% of the issued outstanding shares of M&@#ch was previously held by MSRAs at
June 302015 MAI held 54,951,69%f the55,494,29%utstanding common shares of MSA, representi
an ownership interest of 92%.
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As of the date of this MD&Athe memberes f t he Company 6 sareBloests Ftanaistéo Di r ect o
Orcoyen(Non executive- Chairman), Carlos Alberto Massa (President and Chief Executive Officer), ,

Howard Coates (Vic®residerfExploration) Scott White Diego PerazzoHugo Dragoetti (Jr) and

Carlos AdamoAs of the date of this MD&A, Mr. Orcoyen Mr Adamoand Mr. Whiteare independent
directors,andtogeter, form the Company’s audit committed | | members of the Compan
Directors werere-electedas Board members ath e annu al Shar e Dadbat 220K,6 Meet i n
with the exception of MrDragonetf who was el ected to the Companyods B
time effective July 28, 2015.

Hugo Dragonetti (Jr) (36) is a lawyer graduated atithéversidad Catélica Argentina, in 2002. He has

also obtained a postgraduate degree in Direction and Management of Construction Enterprises organized
by the IAE (Management and Business School at the Universidad Austral). Since 2002 he is Director of
Panedle Argentina S.A.I.C.F.e I. integrating the different Executive Committees at the UTE (JVA) where
Panedile is member or party. Panedile is a company with over sixty years of experience in the
construction and management of large civil works and infrastreicloing business in the hydraulic, road
building complexes, mining and sanitation sectors. He is also Vice President of Desarrollos Mineros
Argentinos S.A.

Mr. Eduardo Mendl has resigned as Director of the Company, effective July 21, 2015

The Board ofDirector is made up of a majority of indendent directors in accordance with the TSX
Venture Exchange policies.

PRINCIPAL BUSINESS OF THE COMPANY

The Company is focused on the business of mineral and resource exploration and development in
ArgentinathroughMSA,t h e C o rAa0@% goliralled indirect subsidiary

The Companyos pr i nctiispthel Chita X/ alleyprojextt consisting pithieg eore
contiguous properties, namelghita Brechas Vacaand Minas de Pinto mineral concessioB8%0 ha),

and four additional claims adjacent to such properties, in total the company controls an ard@0f 17,
hectares or 174 square kilometers.

Thesepropertiesare located in the San JudProvince, Republicaérgentina and arelescribed in the

independent technical report dated Octobey 2010 and amended on February 15, 20%htitled
iTechnical Review on the Chit a Bvg loflWays, Qeiffisognce ct 6 by
McOuat( T he FflOLIR ptBrThi®documet wasprepared fothe Companyandcan be found on

SEDAR atwww.sedar.comFollowing the preparation of the NI 401 Report, Minsud has acquired

new clains adjacentto its core properties as explainedirCh i t a V a I Mieing Rightsiofguredc t

later in this MD&A

In March 2015, Minsud retained P&E Mining Consultants (ndi P&E6) of Br ampt on, Ont ar
project data and prepare a Technical Report that complies with Canadian National Insti@fir@snt

standardsThe reportwas filed on SEDAR on July 8, 2015 under the n&hd3-101TECHNICAL

REPORT AND MINERAL RESOURCE ESTIMATE ON THE CHITA VALLEY PROJECT SAN

JUAN PROVINCE, ARGENTINA FOR MINSUD RESOURCES CORP

The Companyalsoowns 100% of the mining rights at the Rosita(9,970ha) gold and silver prgpect
and San Antonio (779@t the Deseado MassifSanta Cruz Provinc®&epublicaArgentina

Although the Mi n s udedhdisalteam believes that the areamntrolled by the Company in Chubut

(23,000 ha)and Rio Negro(9,000) are highly prospectivenanagemenis now evaluating theurrent

framework forexploring and doing business timeseprovinces in order to nk@ a decisiomegarding the

retention or abawmlon of these propertiesS e e ifRecent Argentine regul at
devel o psectiang ivg and v).
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BUSINESS DEVELOPMENTS DURING THE THREE AND SIX MONTH SPERIOD ENDED
JUNE 30, 2015

The encouraging drilling results obtainfdm the two programs executed in 208dveguided Minsud
towardsthe preparation ohitial resource estimation at the Chita Porphyry South. In this retfzed
Company retained P&E Mining Consultants 1| nc.
and prepare a Technical Report that complies with Canadian National InstrurrEdit 48andards. The
report includes a Mineral Resource estimated under the defimedstandard?. In P&E'sopinion, the
drilling, assaying and exploration work of the CHarphyry supporting this Mineral Resource Estimate
are sufficient to indicate a reasonable potential for economic extraction. All mineral resources were
classified adnferred category based on the geological interpretation, sgariogram performance dn

drill hole spacing. The Mineral Resource Estimate is tabulated below. P&E considers that the Cu, Au, Ag
and Mo mineralization is potentially amenable to Open Pit extraction. The Technical Reudofically

(AP&EQS

filed under t hewwesedpgraamy 6s profil e at
CHITA IN PIT MINERAL RESOURCE ESTIMATE STATEMENT™
All Inferred resources at 0.3% Cu Cut-off
Tonnes Cu Contained Cu Au Contained Au Ag Contained Ag Mo Contained Mo
Mt % M Ib g/t K oz g/t M oz % M Ib
18.3 0.44 176.8 0.07 38.0 2.4 14 0.019 7.8

(1) Mineral resources which are not mineral reserves do not have demonstrated economic viability. The estimate of mineral
resources may be materially affected by environmental, permitting, legal, title, taxsdimapolitical, marketing, or
other relevant issues. It is noted that no specific issues have been identified as yet.

(2) The quantity and grade of reported Inferred resources in this estimation are uncertain in nature and there has been
insufficient expration to define these Inferred resources as an Indicated or Measured mineral resource and it is
uncertain if further exploration will result in upgrading them to an Indicated or Measured mineral resource category.

(3) The mineral resources in this repavere estimated using the Canadian Institute of Mining, Metallurgy and Petroleum
(CIM), CIM Standards on Mineral Resources and Reserves, Definitions and Guidelines prepared by the CIM Standing
Committee on Reserve Definitions and adopted by the CIM Council

(4) The 0.30% Cu resource caff grade was derived from the Mar 31/15 two year trailing average Cu price of US$3.10/Ib,
80% process recovery, 95% smelter payable, US$0.10/Ib refining charge, US$12/t process cost, and US$3/t G&A cost.
An optimized pit gl was utilized for resource reporting that utilized a US$2/t mining cost and 45 degree pit slopes.

The company has also completed a state of the art grounded electrical geophysical survey over the Chita
and Chinchillones areas. Induced Polarization"j/RResistivity surveying included 48.8 line km of pole
dipole and 4.5 line km of dipoldipole array coverage.

Looking to the future, Minsud is committed to systematically moving the project towards the economic
feasibility stage, a task that will againhal | enge managementdés ability to
difficult market conditionslt should be noted that since June 2012, management has been able to raise

more than $ 4.2 Million through five Neorokered private placemen(sfi N B Pwiidifivestors that

share t he CempisonN®dmnissiongr findefee werepaid in connection with these

NBPPs.

On April 9, 2015, the Company issued 9,000,000 units (pursuantdo-brokered privag placement) for
proceeds of $1,125,98Fachunit consists of one common share amk warrant. Each warrant is
exercisable into one common share of the Company at $0.35 for a tdwo g€ars from the date of
issue, provided that in the event that the 20 day closing price of the cosa@s onhe TSX Venture
Exchange or such other stock exchange that the common shares may ligtdtiern is greater than
$0.35, the Company shall be entitled to accelerate the exercise periodwarthats to a period of not
less than 10 days after written rogtiis deemed to have been received byhtiiders of the warrants from
the Company regarding same. The common shares and warrantsvidi$urdsubject to a four month
hold period expiring August 10, 2015.

On August 20, 2018he Company issued 13,12457units (pursuant to a nonbrokeigivate placement)
for proceeds of $1,312,478. Each unit consists of one common share andromet. Each warrant is
exercisable into one common share of the Company at $0.35 for a term géawvsfrom the date of
issue, provided that in the event that the 20 day closing price of the commonah#énesTSX Venture
Exchange or such other stock exchange that the common shares may be then Istgeater than
$0.35, the Company shall be entitled to acceleratexkecise period of the warrants tgeriod of not
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less than 10 days after written notice is deemed to have been received by the holdesswhtiis from
the Company regarding same. The common shares and warrants issued will be subjeat tocath
hold period expiring December 21, 2015.

The net proceeds will be used in a drilling program to continue outlining thdd=Ag-Au deposit at the

Chita porphyry as a main focus as well as to test new high quality targets recently confirmed by a state of
the art IP/ resistivity geophysics at the Chita Valley Project, payments related to option agreements and
financing of mining rights acquisitions, as well as working capital and corporate overhead requirements.

EXPLORATION DEVELOPMENTS DURING THE SIX MONTHS PERIOD ENDED JUNE 30,
2015

|. CHITA VALLEY PROJECT
A) Mining rights

The Chita Valley Project consists of seven contiguous properties including the core properties Chita,
Brechas Vacas and Minas de Pinto mining concessions (8,513 ha).

Mi nsud, through its subsidiary MSA, al so owns the
permit (4,491 ha) and the Brechas Vacas Oeste exploration permit (1,232 ha). As of the date of this
MD&A, both exploration permits are still pending approval

During the third quarter of 2014, MSA acquired the Chita Norte and Chita Sur exploration permits
adjacent to Minsudébés 100% owned Chita mining conces
(NSR) royalty on future production revenue from the acguéxploration permits. Minsud has the right

to purchase one half or 1% of the NSR royalty by paying US$750,000. Chita Norte is an exploration
permit covering 1,881 hectares and the Chita Sur is an exploration permit pending approval covering
1,304 hectares

Mi nsudés Chita Valley Project now comprises 17,423
following map:
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The Company, through its affiliate MSA, owns 100% of the Chita property and the four Exploration
Permits adjacent to its maproperties. MSA is also the beneficial owner of a 50% interest in the trust

that owns the Brechas Vacas property (the ABrechas

interest in the Brechas Vacas Trust is subject to an exclusive and irrevpaatilase option agreement
granted in favor of MSA. MSA is also the beneficial owner of a 50% interest in the Minas de Pinto Trust,
while the remaining 50% beneficial interest in the Minas de Pinto Trust is subject to an exclusive and
irrevocable purchaseption agreement granted in favor of MSA. The Minas de Pinto Trust owns 100% of
the Minas de Pinto properties and the Brechas Vacas Trust owns 100% of the Brechas Vacas properties.
Further information is disclosed in Note 6 of the Financial Statements.

Thirty hectares within the boundaries of the Chita property are owned by third parties. However, the
Company does not consider such property held by third parties as being material to its current exploration
activities.

In addition, a gap of 6.6 hectaresweéen the properties of Chita and Brechas Vacas had been claimed by
third parties and is currently under dispute with the local mining authority. The Graphic Register of Mines
(Registro Gréfico de Minas) has denied registration to such third party’s @laisnstep is in line with

the stance of MSA in the sense that such claim has not esougicedor mineral dissemination dor

vein mineralization, according to the Argentine Mining Code. On September 17, 2013 the Legal
Department of the Ministry of Mes of San Juan Province issued a legal opinion denying such third party
claims based on the same plot as argued by MSA. The issue then progressed up to the Mining Council
which issued the final resolution confirming denying the claim of the third parngkgsauing an order to

delete it from the Registro Grafico de Minas. MSA had requested the extension of the mining concessions
Chita |, Il and V up to the western boundaries with Brechas Vacas covering the whole area.

B) Environmental Impact Reports

On Cctober 18, 2012, the firstainnual actualization of the Chita property Environmental Impact Report
(EIR) or Declaracion de Impacto Ambiental (DIA) was approved by the Ministry of Mining of San Juan
Province. The resolution has also imposed certain donditvhich MSA must comply with, which are
basically related to providing an archeological prospection report, surveying on glacier and periglaciear
areas, monitoring water, flora and fauna on the Chita district.

MSA hired independent advisors asypecialists to complete these requirements within the terms granted.
MSA has already filed the requested: (i) the report on glacier, periglacier and permafrost prepared by
UMACONSULT, Dra Lydia E. Espizua, Lic Jorge D. Bengochea, Lic Hernan Gargantii fddro M.

Pite. (ii) The flora and fauna report, prepared by Dr Jorge M. Gonnet. (iii) The Archeologic prospection
report prepared by Lic Teresa Michieli.; and (iv) Water analysis based on samples taken by Lic Armando
Sanchez.

The Ministry of Mines appovedby Resolution N° 167 passed on July 2015the second actualization
of the Chita’s DIA for a new period of two years.

During the year ended December 31, 2013, MSA filed within legal term the third actualization of the
Brechas Vacas’s DIA. On Octabé&7, 2014 the Ministry of Mines passed Resolution N° 278. The
Resolution contained conditions that had already been fulfilled and reported by MSA.

On November 3, 2014, the Ministry of Mines issued Bwsolution N 289 approving the second
actualizatiorof the Minas de Pintg’DIA. The document required the fulfilment of certain conditions that
MSA has already complied with and reported to the prominent authority.

C) Landowners:

On July 1, 2015 the landowners of the terrain where the warehouse of MSA is located within the Chita
Property signed an agreemegtanting permission to stay anéccesss their propertguring the
exploration period This is a very important step forward ébtain the servitude of pass and stay that
MSA has requested under the Mining authority.




D) Gedogical features

The Chita Valley Project is located within the eastern part of teatwtamorphic unit known as the
Andean Frontal Cordillera. THealeozoic basement of the Andean Frontal Cordillera is exposed out on
its easternmost margin, where it meets the Retiglongasta basin.

The Andean Frontal Cordillera is composed mainly of Ugpedeozoic strata deposited unconformably

on a middle Paleozo basement or Lower Paleozoic sediments, dependent upon its location. This
formation was folded and then intruded by Lower Permian granitoids. A series of porphyries and
subvolcanic andesitic bodies of middle to upper Tertiary age are seen cutting @ltethous rock
sequences, or occurring locally as volcanic flows.

The oldest exposed basement rocks in the Chita Valley region belong to the Upper Carbeniferous
Permian age Agua Negra Formation. Regionally the formation is a made up of alternatingnesndst
guartzites, lutites and conglomerates, with limestones in the upper part. The Devonian and Permo
Carboniferous marine sedimentary rocks, are intruded by P€riassic granitoids, and an Andean
Mesozoié Tertiary cover sequence intruded by Mesozoid @artiary granitoids.

Structurally the Chita Valley Project is located along a NW striking valley associated with a regional
transfer fault. A complex of suolcanic mineralized intrusives are located at the intersection of the NW
transfer faults withthe NS faults of the Andean structural system, as is the Chita copglgbdenum
mineralized porphyry complex. Recent detailed lithological mapping, mineralization and alteration
studies by Minsud have encountered enigmatic features that are indichtivevaviety of classical
mineralization environments.

Deposit Models The northwestern region of San Juan Province, Argentina and neighbouringsChile
home to a world class collectioaf precious and/or base metal deposits mostly within a broad
classifcation of hydrothermal deposits related to Tertiary diatreme volcanic vent/porphyry complexes.
Deposits are hosted by a variety of plutonic, volcanic and sedimentary lithologies. In fact many known
deposits show characteristics of multiple settings tfinout time and are termed, enigmatic gold/base
metal deposits. Northwestern San Juan Province also hosts an earlier group of Lower-Pgassan
porphyry CuMo and CuAu deposits and lowgulphidation Au deposits associated with intrusive and
volcanic ocks, of calealkaline affinity.

The principal target types sought in the Chita Valley area are porphyry emobdydenum (x AvAg)

and epithermal gold (+ Ag and base metals) mineralization. Epithermal mineralization is related to large

scale convectie systems driven by magmatic heatinthe uppér 1k i | ometres of the Eart
broad category of epithermal gold deposits includes variousypeais.

History: Several old mineral prospects and mine workings exist on the property. Gold, Isédkgnd

arsenic were produced on a small scale early in the 20th century. The first documented exploration work
started in 1968 by the Argentine government organization Direccion General de Fabricaciones Militares
in search of CtMo porphyry type depost Various junior and major companies conducted localized
intermittent exploration work between 1989 and 2008. Minsud has been involved in the area since 2006.

Exploration Work Performed by MSA from 2006 to 2014: After acquiring the Chita, Breccas Vacas

and Chita Il Properties between 2006 and 2007, MSA compiled historic work from various sources and
completed two field programs in the summers of 2007 and 2008. The main ongoing objective of MSA
was to define the geology, geochemistry, mineralogy, miparagenesis of the region in order to define

the essential characteristics of the volcanic vent/porphyry system model as a guide to ongoing
exploration.

The MSA exploration work from 2006 to 201s briefly summarized as follows:

I 20062008 compilation of historical work and geological reconnaissance/prospecting activities
on the Chita, Breccas Vacas and Chita Il Properties.

1 2008 MSA drilled three diamond drill holes (845 m) in the areas of Chinchillones South and
Breccias Chinchillones téag geophysical anomalies from a previous Schlumberger Vertical
Electrical Sounding resistivity survey. Each hole intersected low sulphidation mineralization,
MSA geologists recognized that the Breccia Chinchillones was a phreatomatic breccia




containing aomalous precious metal values within a ENE to NE striking structure and that
several other large breccia on the property with anomalous precious metal values required
detailed examination.

Drillhole MSA-08-A intersected 274 m of strongly argillic anghylic altered porphyry
containing crystalline quartz veins and veinlets, disseminated sulphides and sulphide veinlets.
The entire hole contained anomalous copper and molybdenum values with localized elevated
gold and silver values. Drillhole MSB8-B intersected a series of subrtical polymetallic

(base metals and Au and Ag) veinlets within a Paleozoic quartzite. Drillhole-Q8SA
intersected a series of polymetallic veins and veinlets (base metals and Au and Ag) within the
Paleozoic quartzite.

1 2009 MSA carried out a program of surface trenching. During this program 135 sites were
manually cleared from which 651 rock samples were collected for geochemical analysis. Also 94
rock chip samples were collected by MSA (552 geochemical assays) that whentadded
above rock samples gave a total of 1,203 geochemical assay results.

1 2011 Pinto Property added to the Project. MSA completed 16 diamond drill holes on the Chita
Project with a cumulative total of 3,360.1 m.

1 2012 an early stage exploration progravas performed, including:

0 aground magnetometer survey covering some 40 km2 (200 line km);

o property wide surface geological mapping and general compilation of existing data at
1:10,000 scale;

0 detailed surface geological and alteration mapping atd026ale over the Chita South
Porphyry and at 1:1000 scale over the Chinchillones Prospects; and

0 Channel sampling of outcrops and hand dug trenches utilizing a portable diatadad
saw to define geological units, alteration features and as an ingtabftgootentially
mineralized structures.

1 2013 The strategy for the Chita Valley Project was the continuation of systematic detailed
geological mapping and alteration studies with selective surface sampling to the Chita North
Porphyry, Breccias Ridg®a phyry fAAO0, Pl acetas Porphyry, Romi n

o0 detailed surface geological and alteration mapping at 1:2,000 scale over the Chita
North Porphyry, Romina, Placetas Porphyry and Pinto sectors and at 1:1000 scale over
the Breccas Ridge and PorphyyProspects; and

o0 Channel sampling of outcrops and hand dug trenches utilizing a portable diatadad
saw to define geological units, alteration features and as an initial test of potentially
mineralized structures.

T 204:The Chita Porphyry sector was the focus of mo
included two diamond drilling programs.

o In May 2014, the Compangompleted a 6 hole, 1,122 meter diamond drilling program
in the south Chita Porphyry sector of thaita Valley Project. The program tested
targets identified during the systematic multidisciplinary exploration program
conducted in the sector in 2013 and more detailed work conducted in the first quarter of
2014. The drill holes tested a substantialeof CuAg-Mo-Au mineralized multi
stage vein systems and hydrothermal breccias in the southeastern border zone of the
sector.All 6 holes intersected substantial core lengths of mineralization at relatively
shallow depth beneath the zone of surficial Wwedhg and oxidation.

0 In September 2014he Company completed a 19 hole, 2,190.1 meter HQ diamond
drilling program predominantly in the south Chita Porphyry sector of the Chita Valley
Project. Highlights are broad sections includéfyymeters(approximately51 meters
vertical thickness) averaging0.59% Cu, 6.90 g/t Ag, 0.035% Mo and 0.07 g/t Au
and 54 meters (approximately46 meters vertical thicknesy averaging0.66% Cu,

0.90 g/t Ag, 0.005% Mo and 0.10 g/t Au.Another exciting intersection k0 meters
core length (approximately meters true thicknes} averaging2.72% Cu, 128.9 g/t

Ag, 0.84 g/t Au One drill hole, completed as an initial stratigraphic test of the north
Chita Porphyry sector, also returned interesting Cu, Ag and Au values.

The mineralized sections include disseminated sulphides as well as veins hosted by multiple stages of
epizonal intrusions and hydrothermal breccias. The complex mineralization styles are not conducive to
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the classical concepts of true thickness measurgermsenvertical thickness determinations that would
conform to conceptual pit design parameters aeel uisstead. Lithological unitslteration patternand
magnetic anomalies are shown in the following diagrams. All pertinent lithological, alteration and
magnetic features extend well beyond the current drilling pattern in all directions. Historical drill hole
locations are also shown on the mapsd sections

All core samples were submitted to the ALS Laboratories in Mendoza, Argentina for prepanation a
analysis. ALS is certified to 1ISO001 international standards. All samples were analyzed for Au by fire
assay/ AA finish, 30 g, plus a @8ement ICP scan. Minsud followed industry standard procedures for
the work with a quality assurance/quality qomt(QA/QC) program. Field duplicates, standards and
blanks were included with all sample shipments to the principal laboratory. Minsud detected no
significant QA/QC issues during review of the data.

Minsud is encouraged by the generally consistentagdelconcentrations of Cu, Ag and Mo as well as

the more localized anomalous Au values. The current round of drilling has encountered the most
promising mineralization seen to date in the Chita Valley Project. Furthermore some of the better
intersectiongHoles PSU121, 22 and 24) are at the outer limits of the current outline drilling pattern
that is still open in all directions. Preliminary indications show a highly favourable mineralization/waste
ratio for possible mining scenarios.

The 2014 explation program represented a balance between systematic multidisciplinary exploration
and prudent use of limited funding in a poor financial market. Although Minsud was better financed than
many junior explorers, the 2014 program reflected a carefisl@e approach designed to maintain the

key assets that are its mineral properties and operational personnel. As a result, Minsud concentrated
primarily on the continuation of detailed geological mapping and alteration studies with selective surface
sampling, 6cused geophysical orientation surveys and exploration target drilling.

Exploration Work Performed by MSA in the First Half of 2015: The initial part of te first quarter
was spentompletig the internal data management and reporting with respect to the 2014 exploration
program and planning/budgeting for the 2015 program.

Early in the first quarter, field work including surface geological mapping 38# metres of sawn
channel samples sectiofiar a cumulative of 182 samples of 2 metres eachtaken mainly at the
Chinchillones aresvas completed

Also early in Q1 initial scoping level metallurgical testwork on samples from the south Chita Porphyry
target was carried out at the Metallurgidala b o r a t o ringtituto de Invesegacibnes Minekas
(Mining Research Institute) at National University of San Juan (UNSJ) in Argentina. The samples
utilized in the testwork were taken from the September 2014, HQ diamond drilling program. Five
compaites for metallurgical testwork were prepared from sample rejects based on mineralogy and grade.
Three of these samples (METIMET3) were considered to represent the bulk of the resource which is
enriched in secondary coppariphideminerals such as cluacite.

Sequential leaching tests (which are diagnostic tests designed to assess the relative amounts of readily
acid-soluble coppeoxidesand secondary copper sulphide minerals) were conducted on all composites.
MET1 7 MET3 returned 8 11 % acid solule copper and 89 92 % cyanide soluble copper. These
results suggest that an oxidative acid leach may be applicable. The predominance of copper sulphide
minerals relative to oxide copper suggests that flotation may also be a viable processifay cmii@n

high grade sectorsThe report from this work was issued in April 2015.




Chita Porphyry Lithological & Structural Map
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Chita Porphyry Alteration & Structural Map
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