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Disclaimer

DISCLAIMER

To the maximum extent permitted by law, no representation, warranty or 

undertaking, express or implied, is made and, to the maximum extent 

permitted by law, no responsibility or liability is accepted by Sunstone or any 

of its officers, employees, agents or consultants or any other person as to the 

adequacy, accuracy, completeness or reasonableness of this Presentation. To 

the maximum extent permitted by law, no responsibility for any errors or 

omissions from this Presentation whether arising out of negligence or 

otherwise is accepted.

This Presentation contains general information about Sunstone Metals 

Limited (Sunstone) which is in the business of exploring for minerals which is 

a speculative and risky venture. It does not purport to contain all the 

information that a prospective investor may require. The Presentation should 

not be considered as an offer or invitation to subscribe for or purchase of any 

securities in Sunstone and no agreement to subscribe for securities will be 

entered into on the basis of this Presentation. Potential investors should 

conduct their own investigation and analysis and should check the accuracy, 

reliability, and completeness of the information provided and obtain 

independent and specific advice from appropriate professional advisors.

FORWARD-LOOKING STATEMENTS

This Presentation includes certain statements that may be deemed 

Ùclot^oa-illhfkd pq^qbjbkqpÚÁ "ii pq^qbjbkqp fk qefp 1obpbkq^qflk¾ lqebo 

than statements of historical facts, that address future activities and events 

or developments that Sunstone expects, are forward looking statements.

Although Sunstone believes the expectations expressed in such forward-

looking statements are based on reasonable assumptions, such statements 

are not guarantees of future performance and actual results or 

developments may differ materially from those in the forward-looking 

statements. Factors that could cause actual results to differ materially from 

those in forward-looking statements include market prices, continued 

availability of capital and financing, and general economic, market or 

business conditions. 

Investors are cautioned that any such statements are not guarantees of 

future performance and that actual results or developments may differ 

materially from those projected in forward-looking statements.
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A compelling major Gold & Copper opportunity

100km

Scope for Tier-1 scale global opportunityEl Palmar

ωMaiden MRE1 of 1.2Moz AuEq2

ωMaiden Exploration Target of 15M ςпрa ƻȊΩǎ !ǳ9ǉ2

ωPotential to start as a large open pit mine, sitting above and adjacent 
to other large porphyry systems

Targeting 10+Moz Au-Cu-Ag campBramaderos

ωBrama-Alba porphyry MRE of 2.7Moz AuEq2

ωStrategy to develop higher-grade at-surface Limon mine, unlocking 
multi-decade gold-copper porphyry systems at Bramaderos

ωAccelerating drilling at Limon - plan to establish inaugural MRE in CY25

Major catalysts to deliver re-rateWell funded

ωMaiden El Palmar Mineral Resource Estimate & Exploration Target

ωOngoing exploration activities at Ecuador porphyry projects

ωAdvancing partnership opportunities at both El Palmar and 
Bramaderos 

3
1 See ASX announcement 22 Oct 2024 2 See slides 24 - 26 for full JORC details
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Strategy: grow Resources and pursue partnerships

100km

Establish MRE, evaluate strategic optionsEl Palmar

ωaŀƛŘŜƴ 9ƭ tŀƭƳŀǊ aw9 ŀŘŘƛƴƎ ƻǳƴŎŜǎ ǘƻ {ǳƴǎǘƻƴŜΩǎ wŜǎƻǳǊŎŜ ōŀǎŜ

ωThe Oct-24 Exploration Target1 has demonstrated the potential at El 
Palmar to become a major global gold-copper mine

ωSignificant appeal with upside now clearly evident

Brama-Alba Porphyry MRE 2.7Moz Au-eq2Bramaderos

ωWorld class gold and copper porphyry opportunity

ωtƻǊǇƘȅǊȅ 9ȄǇƭƻǊŀǘƛƻƴ ¢ŀǊƎŜǘ ƻŦ ƻǾŜǊ млaƻȊΩǎ !ǳ-eq2

ωAdjacent large MelonalPorphyry target permitted for drilling

ωEstablish maiden Limon MRE in 2025

Pursue strategic partner(s)Unlock value

ωAdvancing partnership opportunities 

ωAny future potential transactions would be designed to accelerate 
exploration and Resource growth to help unlock the full value of 
{ǳƴǎǘƻƴŜΩǎ ǇǊƻƧŜŎǘǎ
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Proven team of exploration and development 
experts, with considerable success to date

Tujuh Bukit 
(2008)

36.4Moz
Gold

8.5Mt
Copper

13.8Mt
Nickel

Alpala, Cascabel 
(2013)

9.4Moz
Gold

3.2Mt
Copper

28.0Mt
Nickel

4.7Moz
Gold

>200kozpa
Production

$2.6bn (~$60m in 2019)

Market cap

Success transforming small-cap companies to 
mid-cap producers

ASX:STM

1 See ASX announcement 22 Oct 2024 
2 See slides 24 - 26 for full JORC details



Bruce Rohrlach

GM - Exploration

Ex-WMC, Intrepid and 
SolGold, Dr Rohrlach has 

been part of several major 
porphyry discoveries and 
oversees all exploration 
programs at Sunstone

Lucas Welsh

CFO & Company 

Secretary (Jul-24)

Former CFO of St Barbara, 
Mr Welsh is a specialist 

resources financial 
executive with international 
mining, capital markets and 

governance expertise

Ray Robinson

GM ς Studies &

Tech Services

Ex-PanAust, Placer Dome 
and Intrepid, Mr Robinson 

has extensive mining studies 
and operations experience, 

and oversees all study 
programs at Sunstone

Rodrigo Izurieta

Country Manager

Based in Quito, Ecuador, 
and US-educated, Mr 

Izurieta is highly respected 
with deep relationships in 
the local mining industry 

and government

Board/Mgmt Team with exceptional track record

Patrick Duffy

Managing Director 

& CEO (Apr-24)

Ex-Red 5, Glencore and 
Xstrata, Mr Duffy brings 

international leadership and 
capital markets experience 

with a successful mine 
development track record

Malcolm Norris

Non-Executive 

Chair (Sept-24)

Ex-WMC, Intrepid and 
SolGold, Mr Norris has been 
part of several major global 
porphyry discoveries and 
brings mineral exploration 
and management expertise
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bŜŀƭ hΩ/ƻƴƴƻǊ

Non-Executive 

Director (Apr-24)

Former Xstrata Copper Chief 
Legal Counsel, Mr hΩ/ƻƴƴƻǊ 

has extensive experience 
developing South American 

mining operations and 
infrastructure

Stephen Stroud 

Non-Executive

Director

Mr Stroud is Director ς 
Corporate Finance at 
Morgans and brings 

extensive capital markets 
knowledge and investor 

relationships
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Ecuador ς ǊŀǇƛŘƭȅ ŜƳŜǊƎƛƴƎ ƳƛƴƛƴƎ ƧǳǊƛǎŘƛŎǘƛƻƴΧ

Forms part of the worlds most endowed copper gold belt
Å2 world-class operating mines ς Fruta del Norte, Mirador
ÅAll majors present (BHP, Anglo, Barrick, Codelco)
Significant corporate activity
Å Investment agreements signed for the most advanced 

projects including
ÅSolGold ς Cascabel Copper/Gold Project
ÅAdventus ς El Domo Curipamba Copper/Gold Project
ÅDundee ς Loma Larga Gold Project

ÅFY24 transaction highlights include: 
V Solgold US$750m financing for Cascabel Project
V Hancock US$120m 49% JV earn-in with ENAMI
V Silvercorp US$200m merger with Adventus

100km

Pro-responsible mining government
ÅPresident actively encouraging responsible mining
ÅSingle national mining department 
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Ecuador ς ΧǿƛǘƘ ŀ ƭƻǿ-cost strategic advantage

Ecuador has two world-class, lowest cost-quartile 
operating mines
ÅFruta del Norte Gold Mine (Lundin Gold)
ÅMirador Copper Mine (Chinese-owned)
Low mining input costs are a competitive advantage
ÅEnergy and Labour both significantly lower than 

Australia and Canada
ÅtƻǘŜƴǘƛŀƭ ŦƻǊ {ǳƴǎǘƻƴŜΩǎ ǇǊƻƧŜŎǘǎ ǘƻ ōŜ ƛƴ ǘƘŜ ƭƻǿŜǎǘ 

cost quartile 
ÅComplimented by very low stripping ratios

Hydro provides base energy load for the country (>90%)
ÅPotential for low-cost, low-carbon emission mining
9ŎǳŀŘƻǊΩǎ ŎǳǊǊŜƴŎȅ ƛǎ ¦{5
Å Provides protection against inflation

100km
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1.El Palmar & Verde Chico, northern Ecuador

3,671 Ha under two concessions
Å 3-hour drive from Quito
Å Fully permitted for drilling
Å Access to water and power
Å Remote agricultural communities 

are supportive of the project

8

ASX:STM

8

ASX:STM



1.El Palmar & Verde Chico, northern Ecuador

Tier 1 regional deposits
Å 2.7Bt Alpala copper-gold 

porphyry deposit (0.53% CuEq) at 
Cascabel

Å 0.53Bt Tandayama-America 
copper-gold porphyry deposit 
(0.36% CuEq) at Cascabel 

Å 1Bt Llurimagua copper-moly 
porphyry deposit (1.0% CuEq)

9

Hancock investing US$120m to 
earn 49% into JV with state-owned 

ENAMI in northern Ecuador 
(adjacent to El Palmar)

ASX:STM

Highly prospective mineralised 
district related to the 

Toachi Fault Zone



1. El Palmar: clear potential to be a Tier 1 deposit

ÅPit-constrained MRE is based solely on the 
outcropping T1 gold-copper porphyry deposit
V 64Mt at 0.60g/t AuEq for 1.2Moz AuEq1

o Cut-off grade of 0.4g/t AuEq
V T1 is only one of several gold-copper porphyry 

deposits at El Palmar

Maiden Mineral Resource estimate (MRE) of 
1.2Moz AuEq1 establishes a strong platform on 
which to build a world-scale resource inventory

Gold and copper Exploration Target of 
15M - 45Moz AuEq1

10
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Å1.0Bt to 1.2Bt at a grade between 0.3g/t to 0.7g/t 
gold and 0.1% to 0.3% copper
ÅContained metal of between 10Moz and 27Moz gold 

and 1.0Mt to 3.7Mt copper
ÅEstimated from only three deposits
V immense potential to further grow El Palmar

1 See slides 24-26 for full 
JORC details



1. El Palmar: Maiden MRE of 1.2Moz AuEq1

11
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T1 has the potential to be advanced as a large open pit opportunity before undertaking 
exploration and development of the deeper porphyry opportunities

Based on only 17,699 
meters of drilling

Significant potential to 
expand the T1 MRE and 
pit shell:
ÅAreas within the pit 

shell still to be drilled
ÅTargets adjacent to 

and directly below the 
pit shell will expand 
the pit size over time
ÅExpectation of a very 

low mine stripping 
ratio

Future mining will 
benefit from significant 
copper and silver by-
product credits

1 See slides 24-26 for full JORC details



1. El Palmar: Exploration Target 15-45 Moz AuEq1

12
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The Exploration Target has been estimated from only three deposits, 
meaning there is still immense potential to grow El Palmar, including the untested 

magnetic anomalies not in the Exploration Target (see Figure on right)

Prepared in accordance 
with JORC code and is in 
addition to the maiden 
MRE of 1.2Moz AuEq1

The areas of mineralisation 
captured in the Exploration 
Target are of high 
conviction, geologically 
robust domains consistent 
with high aspect ratio, 
clustered porphyry gold-
copper deposits. 

There is potential for the 
copper content to increase 
in areas interpreted to be 
central to the porphyry 
systems.

1 See slides 24-26 for full JORC details



1. Tier 1 potential ς what does this mean?

άtƻǊǇƘȅǊȅ ƎǊŀŘŜǎέ of these mines are 
economically attractive because of:
1. Bulk mining/processing at scale
2. Low strip ratios
3. Lower input costs in the host 

jurisdiction

13

Compares favourably with two 
ƻŦ !ǳǎǘǊŀƭƛŀΩǎ ǇǊŜƳƛŜǊ ƳƛƴŜǎ 
(owned by Newmont) and 
[ǳƴŘƛƴ aƛƴƛƴƎΩǎ ǘƘǊŜŜ {ƻǳǘƘ 

American flagship mines

ASX:STM

15M ς 45M oz AuEq 
El Palmar Exploration Target 
demonstrates potential to 
rank alongside Tier 1 global 

gold-copper mines

Source: 1. Company Public MROR Statements ς see slide 27. 
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Potential to define both 
porphyry copper-gold and 

epithermal gold opportunities

1. Verde Chico is complimentary to El Palmar

Exploration at Verde Chico has 
commenced with initial follow-up 

to the known high-grade gold 
mineralisation

Historical exploration from the 
мффлΩǎ ƛƴŎƭǳŘŜǎΥ
ÅPerdida vein - 6.5m @ 25.11 g/t Au
ÅPeligrosa vein - 24m @ 21.2 g/t Au, 

19m @ 7.72 g/t Au, 25m @ 10.24 g/t 
Au 

ÅGato vein - 39m @ 3.08 g/t Au 
ÅPavas vein - 26.5 @ 2.28 g/t Au, 10m 

@ 11.72 g/t Au 
ÅOso Hormiguero vein - 29m @ 8.26 

g/t Au, 11m @ 9.08 g/t Au 
ÅFalla vein - 8m @ 7.28 g/t Au 
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2.Bramaderos, Southern Ecuador

ü 4,984 ha concessions at ~900m above sea level (asl)
ü The project is supported by excellent infrastructure 
V Adjacent to the Pan American Highway
VϤмллƪƳΩǎ ŦǊƻƳ [ƻƧŀ !ƛǊǇƻǊǘ

üфо҈ ƻŦ 9ŎǳŀŘƻǊΩǎ ǇƻǿŜǊ ƛǎ ƎŜƴŜǊŀǘŜŘ ŦǊƻƳ ǊŜƴŜǿŀōƭŜǎ
V Potential for low-carbon footprint mining

Pan American Hwy

15

Brama-Alba porphyry Melonal porphyryLimon epithermal & 
porphyry
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Brama Alba, 2.7 
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Mineral Resource Exploration target

Bramaderos Project, Au-Equivalents (aƻȊΩǎ)1

Porphyry Limon

2.Bramaderos ς targeting 10M+oz AuEq

Background image is gold-in-soils

Immediate priority is to establish a high-grade Mineral 
Resource Estimate for the Limon epithermal system

Delivering MRE 
growth by prioritising 

drilling at Limon
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1 see slides 24-26 for full JORC details
2 see ASX release 12 November 2024
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New discovery2: 
113m @ 0.64g/t AuEq 



2.Brama-Alba + Limon ς mineralisation from surface

Alba

Brama

1.6 km

Brama-Alba: 1.6km long 
mineralised porphyry system 
ÅOutcropping gold-copper-silver
ÅMRE undertaken by Tier 1 

consultants CSA 
ÅAttractive mining metrics
V Very low strip ratio
V Higher grade domains close 

to surface
ÅSignificant upside to grow the 

porphyry resource and define 
higher grades

Limon: 1.7km x 1.0km 
epithermal gold-silver system
ÅOutcropping gold-silver with 

high-grade domains
ÅPotential for a significant 

deeper gold-copper-silver 
porphyry

Brama-
Alba

Limon; just behind hill

Area of gold-silver 
mineralisation

Limon

1.7 km
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1.0 km
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Limon is a very significant discovery - 
delivers the potential at-surface higher-
grade front end for a larger multi-decade 

development at Bramaderos

2.  Limon high-grade at-surface discovery

Hills in background
ÅLarge 1.7km x 1.0km alteration zone of 

epithermal gold-silver-base metal mineralisation

ÅEvidence of multiple epithermal vein 

occurrences approx. 600m from Central Shoot 

drilling

ÅCurrent interpretation of mineralised structures 

trending NW and NE, and higher grades 

developed at the intersections of these 

structures

ÅLarge porphyry target (>600m diameter) below 

epithermal system to be drilled at a later stage

181 ASX announcement 22 May 2024
ASX:STM



2. Limon drilling to establish maiden Resource1

Hills in background

19
мΥ Ϥмтƪ ƳΩǎ ƻŦ ŘǊƛƭƭƛƴƎ ǘƻ-date 

όмнƪ ƳΩǎ ƛƴ ǘƘŜ [ƛƳƻƴ ŜǇƛǘƘŜǊƳŀƭύ
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Bramaderos is a world-class gold and copper discovery with multiple pathways to establishing a large 
10M+oz AuEq mining centre in southern Ecuador

2. Pathway to a multi-decade mining centre

Stage 3:

Convert porphyry targets 

at Playas, Porotillo, Limon
Future exploration growth 

opportunity

20

Stage 1: 

Establish Limon 

epithermal as a higher-

grade gold-silver mine
Lower capital cost 

development

Limon to provide the 

revenue and balance sheet 

to fund larger gold-copper 

porphyry development

Stage 2:

Grow Brama-Alba, 

Melonal and Copete 

porphyries from 

surface
Open Pits to feed large-

tonnage milling operation
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