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CAUTIONARY NOTICE
Forward-looking statements involve known and unknown risks, uncertainties and other factors which may
cause the actual results, performance or achievements of SolGold and/or its subsidiaries to be materially
different from any future results, performance or achievements expressed or implied by the forward-
looking statements. Such factors include, among others, general business, economic, competitive,
political and social uncertainties; the actual results of current exploration activities; conclusions of
economic evaluations; changes in project parameters as plans continue to be refined; future prices of
copper and gold ; possible variations of ore grade or recovery rates; failure of plant, equipment or
processes to operate as anticipated; accident, labour disputes and other risks of the mining industry; and
delays in obtaining governmental approvals or financing or in the completion of development or
construction activities. Although SolGold has attempted to identify important factors that could cause
actual actions, events or results to differ materially from those described in forward-looking statements,
there may be other factors that could cause actions, events or results to differ from those anticipated,
estimated or intended. Forward-looking statements contained herein are made as of the date of this
presentation and SolGold disclaims any obligation to update any forward looking statements, whether as
a result of new information, future events or results or otherwise. There can be no assurance that forward-
looking statements will prove to be accurate, as actual results and future events could differ materially
from those anticipated in such statements. SolGold undertakes no obligation to update forward-looking
statements if circumstances or management’s estimates or opinions should change. Accordingly, the
reader is cautioned not to place undue reliance on forward-looking statements.

News releases, presentations and public commentary made by SolGold and its Officers may contain
certain statements and expressions of belief, expectation or opinion which are forward looking
statements, and which relate, inter alia, to interpretations of exploration results to date and the
Company’s proposed strategy, plans and objectives or to the expectations or intentions of the
Company’s Directors. Such forward-looking and interpretative statements involve known and unknown
risks, uncertainties and other important factors beyond the control of the Company that could cause the
actual performance or achievements of the Company to be materially different from such interpretations
and forward-looking statements. Accordingly, the reader should not rely on any interpretations or forward-
looking statements; and save as required by the exchange rules of TSX and LSE for companies or by
applicable laws, the Company does not accept any obligation to disseminate any updates or revisions to
such interpretations or forward-looking statements. The Company may reinterpret results to date as the
status of its assets and projects changes with time expenditure, metals prices and other affecting
circumstances.
The Company and its Officers do not endorse, or reject or otherwise comment on the conclusions,
interpretations or views expressed in press articles or third-party analysis, and where possible aims to
circulate all available material on its website.

The Company recognises that the term World Class is subjective and for the purpose of the Company’s
projects the Company considers the drilling results at the Alpala porphyry copper-gold deposit at its
Cascabel project to represent intersections of a World Class deposit on the basis of comparisons with
other drilling intersections from World Class deposits, some of which have become, or are becoming,
producing mines and on the basis of available independent opinions which may be referenced to define
the term “World Class” (or “Tier 1”).
The Company considers that World Class deposits are rare, very large, long life, low cost, and are
responsible for approximately half of total global metals production. World Class deposits are generally
accepted as deposits of a size and quality that create multiple expansion opportunities, and have or are
likely to demonstrate robust economics that ensure development irrespective of position within the global
commodity cycles, or whether or not the deposit has been fully drilled out, or a feasibility study
completed.
Standards drawn from industry experts (1Singer and Menzie, 2010; 2Schodde, 2006; 3Schodde and
Hronsky, 2006; 4Singer, 1995; 5Laznicka, 2010) have characterised World Class deposits at prevailing
commodity prices. The relevant criteria for World Class deposits, adjusted to current long run commodity
prices, are considered to be those holding or likely to hold more than 5 million tonnes of copper and/or
more than 6 million ounces of gold with a modelled net present value ("NPV") of greater than US$1billion.
The Company cautions that the Cascabel project remains an early stage project at this time and there is
inherent uncertainty relating to any project at prior to the determination of pre-feasibility study and/or
defined feasibility study.
On this basis, reference to the Cascabel project as “World Class” (or “Tier 1”) is considered to be
appropriate.

References cited in the text:
1. Singer, D.A. and Menzie, W.D., 2010. Quantitative Mineral Resource Assessments: An Integrated Approach. Oxford University Press Inc.
2. Schodde, R., 2006. What do we mean by a world class deposit? And why are they special. Presentation. AMEC Conference, Perth.
3. Schodde, R and Hronsky, J.M.A, 2006. The Role of World-Class Mines in Wealth Creation. Special Publications of the Society of Economic 

Geologists Volume 12.
4. Singer, D.A., 1995, World-class base and precious metal deposits—a quantitative analysis: Economic Geology, v. 90, no.1, p. 88–104.
5. Laznicka, P., 2010. Giant Metallic Deposits: Future Sources of Industrial Metal, Second Edition. Springer-Verlag Heidelberg.
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GOVERNANCE: SIGNIFICANT PROGRESS MADE

SolGold’s Board is committed to ensuring that the Company complies with best practice 
corporate governance and that it is compliant with the UK Corporate Governance Code

The refreshed Board has the expertise to navigate SolGold from explorer to operator

ACHIEVEMENTS IN FY2022
• Senior appointments:

• Darryl Cuzzubbo – Managing Director & Chief Executive Officer

• Ayten Saridas – Group Chief Financial Officer

• Tania Cashman – Chief People Officer

• Appointed PwC as new auditor

• Thorough analysis and updates to Company Code of Conduct, policies and procedures

VOLUNTARY COMPLIANCE WITH UK CORPORATE GOVERNANCE CODE 2018
• Significant improvements made against the UK Corporate Governance Code

• Board independence – Independent Chair and >50% Board independence excluding Chair

• Updated Remuneration Policy – Aligning remuneration framework with group-wide strategy

• Introduction of clawback and malus provisions in all Incentive Plans

• Annual re-election of Directors from 2022

• Succession planning

• Annual Report includes all further information on reporting against the UK Code

LIAM TWIGGER
INDEPENDENT CHAIR

KEITH MARSHALL
INDEPENDENT NED

ELODIE GRANT GOODEY
INDEPENDENT NED (SID)

KEVIN O’KANE
INDEPENDENT NED

MARIA AMPARO ALBAN
INDEPENDENT NED

NICK MATHER
NED

JAMES CLARE
NED

DARRYL CUZZUBBO
MD & CEO

SolGold Board of Directors
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SolGold’s Alpala deposit at Cascabel is one of 
the most significant copper-gold discoveries in 

the past decade

Cascabel Pre-feasibility study confirms Tier 1 
potential



AN EMERGING COPPER GOLD MAJOR /5

SUPPORTING ECUADOR TO BECOME THE NEXT COPPER FRONTIER

Ecuador is the most 
underexplored section of the 
Andean copper belt which 
accounts for ~40% of global 
copper production

Building an industry 
together to unlock 
substantial “nation 
building” opportunities 
throughout Regional 
centres

Government actively 
attracting responsible 
mining investment –
Ecuador’s next 
economic growth 
engine

Copper is essential for the 
Global Energy Transition 
resulting in a fundamental 
shift in copper demand…

Leading to a significant 
and growing copper 
deficit from the second 
half of this decade

A Key 
Enabler of 
a Net Zero 

Future

The Next 
Copper 
Frontier

… while copper supply 
is under pressure and 
new discoveries rate 
at a multi-year low

Cu
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SOLGOLD POSITIONED TO MEET RISING COPPER DEMAND

 Cascabel is positioned to meet rising copper demand

 The Alpala deposit at Cascabel is one of the most 
significant copper-gold discoveries in the past decade 

 Cascabel contains ~13% and ~17% of total copper and 
gold in new major deposit discoveries in the last decade6
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SolGold is best positioned to support Ecuador’s unrivalled opportunity to 
supply the copper the world needs for a net zero emissions future.

 Cascabel is a Tier 1 project
• Attractive economics and deliverable: 

• Pre/Post Tax US$5.2/2.9bn NPV and 25.3/19.3% IRR respectively (US$3.60/lb Cu)1

• Large: 25 Mtpa throughput, >330ktpa CuEq (first 5 years post ramp-up)2

• First decile cost: Negative -US$1.38/lb Cu AISC (first 5 years post ramp-up)3

• Scalable: 26-year initial project life from just 21% of M&I resource

• Low carbon footprint

• Evaluating further upside potential of US$1-1.8bn pre-tax NPV 

 Exploration portfolio = Upside potential beyond Cascabel
• Large tenement holder in Ecuador of highly prospective projects 
• Tandayama-America and Cacharposa deposit discoveries added 

>3.6Mt4 of contained CuEq in the last year
• Porvenir PEA by year-end
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Large and expandable1,2

Low capital intensity4Strong cash generation

First decile cost performance3
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• Early mover advantage and large tenement holder in Ecuador with a highly 
prospective pipeline of exploration projects

• Targeted exploration strategy yielding results with discoveries at Cacharposa 
(Porvenir) and Tandayama-America (Cascabel)

• Porvenir initial study to be completed in Q4 CY22
• Extensive and systematic exploration field programmes underway ranking 

priority drill targets
• Seeking strategic partners to advance exploration at grassroots projects
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CASCABEL IS ONLY THE START
BUILDING A PIPELINE OF ECONOMIC DEPOSITS

Ecuador hosts significant 
and untapped 
geological  potential 1
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Multidirectional and mineralised 
veins at Helipuerto project in 
Ecuador’s southern cluster 
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• SolGold is committed to the sustainable development of 
its projects and being a leader in this space in Ecuador
We respect and are aligned with Ecuador’s environment 
and biodiversity values

• Key environmental programmes include:
• Water management
• Waste management
• Rehabilitation of disturbed areas
• Environmental monitoring
• GHG emissions disclosure
• One million plants programme

• Evaluating options to manage and minimise Cascabel’s 
carbon footprint with the objective of building the world’s 
lowest carbon intensity copper mine by leveraging proven 
technology:
• Use of hydropower
• Electrification
• Digital integration
• Tailings reforestation 

CARE FOR ENVIRONMENT EMBEDDED IN OUR DNA
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BUILDING PARTNERSHIPS ON WHAT MATTERS TO OUR LOCAL COMMUNITIES

IMPROVED FACILITIES AT LOCAL SCHOOLS

FISH FARMSSANTA CECILIA BAKERY CHICKEN FARMS

COFFEE BEANS FROM PLANT NURSERIES 

WATER & SOIL SAMPLING ALPALA MEDICAL FACILITY RECYCLING PLANT



AN EMERGING COPPER GOLD MAJOR /11

FOOTNOTES
Slide 6
1. Based on long-term commodity price assumptions of US$3.60 /lb for copper, US$1,700 /oz for gold and US$19.9 /oz for silver and 8% (Real) discount rate.
2. CuEq production = Recovered Cu tonnes + (Au Price US$/oz) / (Cu Price US$/t) x (Recovered + doré gold ounces) + (Ag Price US$/oz) / (Cu Price US$/t) x (Recovered + doré silver ounces).
3. Wood Mackenzie, 2032 Total Cash Cost including by-product contribution
4. Tandayama-America and Cacharposa CuEq contained metal in Measured plus Indicated categories
5. Unsanctioned major copper discoveries in 2010-20. Cascabel includes Alpala and Tandayama-America deposits
6. Cascabel includes Alpala and Tandayama-America. Major new copper discoveries in 2011-20: 94Mt, gold in 2010-19: 154.3Moz , total contained in M&I&I resource. Source: S&P Global Market Intelligence

Slide 7
1. Total copper equivalent production of recovered copper, gold and silver (gold and silver include doré).
2. CuEq production = Recovered Cu tonnes + (Au Price US$/oz) / (Cu Price US$/t) x (Recovered + doré gold ounces) + (Ag Price US$/oz) / (Cu Price US$/t) x (Recovered + doré silver ounces).
3. Wood Mackenzie, 2032 Total Cash Cost including by-product contribution.
4. Total Cascabel PFS development capital over average CuEq production based on years 4 – 22 at full nameplate capacity. Source: Deutsche Bank copper project database March 2022.

Slide 8
1. S&P Global Market Intelligence
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Qualified Person: Information in this report relating to the exploration results is based on data reviewed by Mr 
Jason Ward ((CP) B.Sc. Geol.), the Chief Geologist of the Company. Mr Ward is a Fellow of the Australasian 
Institute of Mining and Metallurgy, holds the designation FAusIMM (CP), and has in excess of 20 years' 
experience in mineral exploration and is a Qualified Person for the purposes of the relevant LSE and TSX 
Rules. Mr Ward consents to the inclusion of the information in the form and context in which it appears.

AUSTRALIA - Head Office 
Level 27, 111 Eagle Street, 
Brisbane QLD 4000
Darryl Cuzzubbo
MD & CEO

Dennis Wilkins
Company Secretary
Office: +61 7 3303 0660

ECUADOR
Avenida Coruña E25-58 y San Ignacio 
Edif. Altana Plaza, Quito
Jason Ward
President of ENSA, Head of Exploration
Office: +593 2 6011021 
Email: jward@solgold.com.au

UNITED KINGDOM
1 King Street 
London, EC2V 8AU
Fawzi Hanano
Head of Investor Relations
Office: +44 20 3823 2130 
Email: investors@solgold.com.au
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