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Grade is King!
Turmalina Metals (TSX-V:TBX) has landed on the 
Toronto Stock Exchange, in what could be one of 
the year’s most exciting IPOs in the gold sector.
    
With a market cap of just C$25 million at 50¢ a 
share, has Christmas arrived early for investors?
   
Here’s why. 
   

Turmalina’s mantra is 
“Grade is King!”
Remember this. It matters. 
   
The company’s experienced management and 
geological team has an established pedigree of 
finding world-class metal deposits. 

As such, Turmalina has already attracted significant 
investment from a number of North America’s 
biggest institutional resource investors. 

There is serious money backing Turmalina and 
its outstanding team.

CEO Rohan Wolfe has assembled an elite band of 
intrepid metals explorers, all world-leading experts 
in their fields and with a chain of world-class 
discoveries behind them.

As an exploration manager in the multi-billion dollar 
Ivanhoe Group Wolfe has contributed to his fair 
share of gold, copper, molybdenum and rhenium 
discoveries over 20 years from the Gobi desert of 
Mongolia to the outback of Australia and beyond. 

Alongside Wolfe is Bryan Slusarchuk, his fellow 
Turmalina co-founder and the co-founder and 
former president of K92 Mining (CVE:K92), which 
for the past two years has been one of the best 
performing gold stocks in the world. 

Slusarchuk took that gold exploration company 
public in May of 2016 and early shareholders 
are now up as much as 15x on their original 
investment. K92 is worth more than $500million 
today and won multiple awards in 2019 based on 
delivering outsized shareholder returns. 

K92 made a massive discovery to drive this growth  
and the experience made Slusarchuk eager for 
another high-grade gold adventure. 

When was the last time that you had the opportunity 
to invest in such an experienced team that clearly 
has the Midas touch? 

Between them, the Turmalina team has been 
behind major discoveries that only people at 
the top of their fields tend to make. And let’s be 
absolutely clear here these people are at the very 
top of their games.
   

Now they’ve turned their 
attention to South America 
and a very specific type of 
rock formation...
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Hunting for high-grade metal reserves in the 
most extraordinary places
Applying the experience and talent of its 
management team, which includes other extremely 
well respected names in the mining industry as 
well as Slusarchuk and Wolfe, Turmalina has 
rigorously sought out metal exploration projects 
with exceptionally high grades. 

The company spent two years as a private firm 
meticulously poring over research notes and 
technical reports in its quest to identify the hottest 
exploration targets it could find.

But what was the team searching for?

The answer is thrilling.

Misfired Volcanoes!

We’re not kidding.

Turmalina’s team has been hunting for places 
where magma has pooled deep under a range of 
volcanos, where water, gases and metals build up 
in the magma until they have so much pressure 
they ‘erupt’ into the surrounding rocks. These 
tourmaline breccias  as they’re officially known can 
make for some mouth-watering targets.

   

These ‘misfired volcanoes’ 
could contain huge 
gold or copper or other 
precious metal mines, 
full of exceptionally high-
grades, just waiting to be 
discovered.

According to Wolfe, who along with his team 
are some of the world’s leading authorities on 
tourmaline breccias, these geological formations 
can play host to large metal deposits with 
exceptionally high grades. 

Wolfe’s hypothesis is compelling. 

When an active, forming volcano failed to break 
through to the surface, it still dragged up massive 
volumes of molten magma from the center of the 
earth. This magma contains significant quantities 
of super-heated liquids and metals.

Now, because the rising magma did vent to the 
surface in the form of an eruption, it remained 
trapped underground together with all its mineral 
contents. Over time, the magma cools and 
the metal-bearing liquids concentrate until the 
pressure builds up so much they explode out of 
the surrounding solidified magma, forming a pipe 
of shattered rock (what geologists call a breccia) 
full of metals that can rise 2-3 kilometres above the 
magma body.

This is all pretty standard stuff for high school 
geology students. However, what is really exciting 
for Turmalina is that these breccia pipes are 
largely overlooked as the fantastic exploration 
targets they are. 

They are unloved by many in the 
mining sector, but Wolfe and 
his team of experts in the 
field are convinced his 
industry is missing 
a trick. 
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Why would you trip over dollar bills 
to pick up pennies?
Most mining exploration companies aren’t remotely interested in tourmaline breccias. They are too busy 
falling over themselves chasing “porphyry mineralisation”.

We’ll explain more about this later, but for now, in Wolfe’s words, he believes these firms have “been tripping 
over dollar bills to pick up pennies”.

This is a bold statement, but if Wolfe is proven correct then Turmalina could be on the cusp of making 
some truly significant discoveries. 

When formed underground, these tourmaline breccia “pipes” resemble “inverted carrots”, with the breccia 
pipe becoming wider at depth towards its now solidified magma source.

The diagram below shows a tourmaline breccia pipe. Its shape could well explain why the mining industry 
has overlooked these formations as such a desirable target.

Source: Turmalina Metals

3-4km

2.5km

Drill here

Not here

100m

A cross-section of a tourmaline breccia
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Why the mining industry has 
missed tourmaline breccia
Because they are narrower at the top, any initial 
discovery of metals in a tourmaline breccia might 
not look that appealing to average explorers. 
Unless the exploration company continues to drill 
deeper down and further out, which may seem 
unconventional, they could well miss a huge 
opportunity to discover a bonanza deposit.

After all, the pipes of mineralization can extend to 
depths of several kilometres, increasing in width – 
often to hundreds of metres in diameter.

And this is exactly what Turmalina is hunting for 
now. 

Critically, tourmaline breccias can carry a wide 
variety of minerals like gold, copper, molybdenum, 
silver, lead, and zinc in huge quantities.

What’s more, they almost always form in clusters.

Fluids, metals and pressure build up in these 
vast magmatic bodies as they cool and solidify. 
Pressure builds up and explodes out through the 
solidified magma, forming a breccia pipe, which 
then solidifies and seals the magma chamber. 

Pressure then builds up again and a cycle of  
pressure build up, explosive breccia formation and 
sealing occurs again and again. As these magma 
bodies can be 10s of kilometres long and take tens, 
if not hundreds, of thousands years to fully cool 
and crystallise you end up with clusters of breccias 
bodies above and around the cooled magma. 

Inevitably, this would create a number of pipes 
stemming from the same source. It stands to 
reason, therefore, that it if the exploration of 
one failed volcano leads to the discovery of a 
substantial metal deposit, then further exploration 
in the surrounding area could lead to the discovery 
of even more deposits, with similar exceptional 
grades. 

After all, if the magma were rich in metal 
mineralization in one pipe it seems logical that it 
that would have been distributed among others. 

With this in mind, Wolfe cannot understand why 
so many other exploration firms ignore these 
formations, to their obvious detriment, pushing 
past them to move on to lower-grade and less 
exciting porphyry mineralization. 

Inexplicably, they often treat tourmaline breccias 
as mere pathfinders to their beloved, boring 
porphyries.

But what makes Wolfe and 
his team SO confident they 
can find immense riches 
that so many others have 
simply missed?
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The top grade is what gets you paid!
YES, it’s ALL about the grades.

Of all the tourmaline breccias it analyzed around 
the world, Tumalina zoned in on two potentially 
incredible assets - the San Francisco gold project 
in Argentina and the eponymous Turmalina Copper 
Mine in Peru.

San Francisco sits at the top of what has been 
described by some as one of the highest-grade 
gold-copper tourmaline breccias ever discovered. 

This project offers truly stunning, shallow grades, 
with existing intersections ranging from 2g/t-10g/t 
gold, 50g/t-150g/t silver and 0.3%-3% copper. 

Most excitingly, San Francisco represents just one 
opportunity in a cluster of 67 pipes mapped across 
Turmalina’s project area.

Meanwhile, the Turmalina Copper Mine in Peru, 
which the company is assessing, hosts a large 
copper, gold, and molybdenum tourmaline breccia 
mine – and, of course, a cluster of additional pipes. 

Rock chip sampling at the mine has already 
revealed grades of up to 5.2% copper and 1.6% 
molybdenum.

These figures place both projects firmly into 
exceptionally high-grade territory by any measure. 

Now that Turmalina has come to market armed 
with the C$7 million it raised before listing, it has 
an ambitious work program ready to go that can 
propel both projects forward.

Dozens of drill targets have been identified and 
Turmalina will be relentless in its pursuit of proving 
up resources in both Argentina and Peru.

If Turmalina can get further confirmation of 
the exceptional metal grades it has already 
encountered, its stock price could well be primed 
to rocket.

With so much news flow to 
come, 2020 promises to be 
an extremely exciting year 
for this company. 
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The San Francisco tourmaline 
breccia in Peru

Turmalina Metals onsite in Peru

Source: Turmalina Metals
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A world-class team pursuing 
exceptionally high-grades
Turmalina was formed on the basis of a shared 
vision – to assemble a portfolio of exceptionally 
high-grade South American resources projects.
Heading up the team is chief executive Dr. Rohan 
Wolfe, a 22-year veteran of the geology industry. 
Wolfe specializes in the development of porphyry, 
breccia, and iron oxide copper-gold systems on 
brownfield sites around the world. Throughout his 
career, Wolfe has built up a calibre of CV perhaps 
rivalled only by his colleagues at Turmalina. For 
example, while working as an exploration manager 
at Ivanhoe Mines, Wolfe was involved heavily in 
the discovery of Australia’s Merlin project, based 
on the world’s highest-grade molybdenum and 
rhenium deposit.

Joining Wolfe is Turmalina’s VP of business 
development Francisco ‘Chico’ Azevedo. During 
his 35-year career Azevedo ran exploration 
at IAMGOLD and Gold Fields and can list the 
discovery and development of gold systems like 
Brazil’s Santa Quiteria, Peru’s Chucapaca and 
Chile’s 9 million ounce Salares Norte among his 
many achievements.

Supporting Wolfe and Azevedo on the corporate 
side of Turmalina’s operations is Bryan Slusarchuk, 
co-founder, and former president and director 
of Toronto-listed gold producer K92 Mining. 
K92 has delivered more than ten times returns 
for its shareholders over the years through the 
development of the high-grade Kainantu gold mine 
in the Eastland Highlands province of Papua New 
Guinea to production.

Between them, these men have been responsible 
for the discovery of billions of dollars of metals. 
They are now channelling this experience through 
Turmalina. 

DR ROHAN WOLFE, CEO

• 22 years experience, specializing in brownfields
development of porphyry, breccia and iron oxide
copper-gold systems. Projects include 
Kharmagtai Cu-Au (Mongolia) and Merlin Mo-Re 
(Australia).

• Exploration Manager Ivanhoe Mines and Vice
President HPX.

BRYAN SLUSARCHUK, PRESIDENT

• 20 years capital markets experience including
structuring, financing and operations, ranging
from exploration through to development and
production.

• Co-founder, former President and Director of
gold producer K92 Mining Inc.

FRANCISCO ‘CHICO’ AZEVEDO, V.P. 
BUSINESS DEVELOPMENT

• 35 years experience, specializing in the discovery
and development of gold systems. Projects
include Santa Quiteria (Brazil), Chucapaca (Peru)
and Salares Norte (Chile).

• Exploration Manager Iamgold and Gold Fields.

Turmalina co-founders Dr Rohan Wolfe 
and Bryan Slusarchuk
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A united vision
Over the past three years, Turmalina’s team has searched South America far and wide for projects that meet 
their precise requirements. 

Aside from exceptional grades in mineralization, Turmalina’s criteria for judging projects included:

Compelling, well-defined 
drill targets; 

The opportunity for fast, 
low-cost exploration;

An easy path to production; 
and 

Projects based in a mining-
friendly jurisdiction

This might sound straightforward, but putting this plan successfully into action requires deep levels of 
understanding and commercial intelligence. 

With South America offering hundreds of potential mines, Wolfe says ensuring that he, Azevedo, and Kirwin 
were all in agreement over a project’s potential prospectivity was vital to whittling down opportunities:

We went through hundreds and hundreds of projects and visited and 
researched dozens and dozens of opportunities, but what we were 
always looking for was something that was compelling for all of the 
team. This only happens very rarely, and I think that ensuring our 
projects have the stamp of approval from three renowned geologists 
with award-winning track records is indicative of how stringent the 
process was as a whole.

“
“

Eventually, this highly thorough process resulted in the team settling on two properties 
while also assessing another:

• San Francisco De Los Andes (or ‘San Francisco’) which was acquired in 
September 2018;

• The Turmalina Copper Mine in Peru, purchased in March 2019; and

While these assets may vary greatly geographically, they 
all share one common characteristic. 

They are all centered around highly prospective 
tourmaline breccias.
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Building up tonnage in the quickest way possible
Tourmaline breccias are a distinctive class of intrusion-related breccia pipe that can vary considerably in size 
and metal content that often occur in the vicinity of porphyry deposits.

There are a number of proposed explanations for how the formations arise. 

However, one of the most popular theories is that the pipes derive from granitic to granodioritic magmas 
emplaced at a depth of 4 to 12+ km in the earth’s crust – much deeper than pipes associated with porphyry 
copper deposits. 

As these magmas cool, pressure builds to the point of explosion and a magnetic hydrothermal mix is forced 
towards the surface, typically covering distances of between one and two kilometres in its travels. 

However, the mix stops before reaching the surface with any pressure, leaving just a small exposed indication 
of their significant underlying presence at surface on which expert geologists can pick up. In this sense, 
Wolfe describes tourmaline breccias as ‘failed volcanoes’.

Tourmaline 
breccias have a 
typical vertical 

extent of 1-2+ km 

Sandstone

Intrusive

Large base 
in intrusion

Narrow apex in 
country rock

Exposure level at 
San Francisco

The structure of a tourmaline breccia 

Source: Turmalina Metals

10



Magma

Magmatic
body

Breccia pipes
explode toward 

the surface

Tourmaline breccias form 
when magma fails to 

reach the surface

At the point the tourmaline breccia pipe formed, it generally took the shape of an “inverted carrot”. The top 
of the formation usually features a narrow apex – sometimes just metres across - that increases in width 
significantly alongside the depth of the pipe. Perhaps obviously, the bottom of a tourmaline breccia is 
located at the intrusion – its original site of formation.

This ‘inverted carrot’ typically features a weakly-mineralized core that is surrounded by a highly mineralized 
outer layer. The highest levels of mineralization tend to feature on the margins of the pipe, where there is 
intense development of shingle breccias.

Thanks to the complex chemistry of the boron-rich hydrothermal fluids and gases released during breccias 
formation (the ubiquitous tourmaline in these pipes is a boron-bearing silicate mineral) the make-up of the 
mineralization in tourmaline breccias can be extensive. The formations usually offer much more diversity 
than their closely-associated porphyry environments, which are usually limited to association with copper 
and molybdenum. Indeed, the range of metals that typically characterize tourmaline breccias includes but is 
not limited to gold, copper, molybdenum, silver, lead, zinc and rhenium.

Source: ValueTheMarkets.com

Formation of tourmaline breccia pipes
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Mineralised rock chip 
from one of Turmalina’s 
tourmaline breccia 
projects 

Beyond their extensive mineralogy, there are 
several more reasons why Turmalina has chosen 
to focus on tourmaline breccias.

First, they tend to offer exceptionally high 
grades of mineralization. 

In fact, it is actually a popular misconception that 
the metal content at many of the world’s largest 
‘porphyry’ deposits is hosted entirely within the 
porphyry itself. Instead, the bulk of the resource is 
often held within the adjacent tourmaline breccias. 
This appears to be the case at Anglo American’s 
203 million tonne Rio Blanco-Los Sulfatos copper 
project in Chile- known as the biggest porphyry 
system in the world. The same can also be said 
of Codelco’s 93 million tonne El Teniente copper 
project, which is also based in Chile.

Second, because tourmaline breccias 
extend to great depths and increase in width as 
they do so, they can offer a vast area of potential 
mineralization. 

Source: Turmalina Metals

Indeed, Wolfe says it unusual to find a pipe that 
is less than 1km deep and, at their widest, their 
diameter can often reach hundreds of metres.

Third, tourmaline breccias usually form in 
clusters. This means that once a company has 
found and begun to exploit one pipe, they stand a 
good chance of enjoying multiples of any success 
through further exploration in their surrounding 
distinct.

Slusarchuk tells us that when you combine these 
three factors, tourmaline breccias offer Turmalina 
the opportunity to build up tonnage at their projects 
in the quickest way possible.

Breccias are the king of 
grade, and it is always 
easier to build up tonnage 
at a project with high grades 
than low grades. When you 
combine this with the fact 
that these formations not 
only form in clusters but can 
continue down for kilometres, 
you have a really great 
shot at building up massive 
amounts of mineralization 
and production quickly, 
without processing a lot of 
rock through the mill relatively 
speaking.

“
“
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Exploiting an overlooked opportunity
The final, and arguably most important, reason Turmalina has chosen to focus on tourmaline breccias is 
because the mining industry has massively overlooked them historically. Wolfe tells us that the reason for 
this is simple – they just aren’t sexy.

Because the formations are often associated with porphyry systems, something that many junior exploration 
firms see as pivotal to success, they are more often than not seen simply as a vectoring tool for the porphyry 
itself. In other words, the tourmaline breccia is used as a pathfinder, like a symbol on a map.

Unbelievably, this mistake is often made despite clear evidence that the tourmaline breccia is, in fact, by far 
the highest-grading area of a particular project. As Wolfe puts it:

Many high-quality copper-gold-molybdenum tourmaline breccias remain overlooked in safe jurisdictions. It 
is time for Turmalina to pick this low-hanging fruit.

Time and time again, I see companies drill through 1-2% copper in 
a tourmaline breccia only to drop it after a few holes and focus on 
a nearby porphyry. This is because they think they need a porphyry 
to achieve success. As global leaders in the tourmaline breccia 
space, as far as we are concerned, this is the same as tripping 
over dollar bills to pick up a penny. 

Why demand pain? 

I would much prefer to go for something with good grades than 
limit myself to a project with borderline grades, poor infrastructure, 
and a need to process millions and millions of tonnes of ore just to 
generate profit decades down the line.

“
“

Basecamp 
in Argentina

Source: Turmalina Metals
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Examples of core from 
the San Francisco 
tourmaline breccia

The San Francisco tourmaline breccias – 
quadrupling in size
Turmalina’s primary initial focus is on the San 
Francisco De Los Andes tourmaline breccia 
in Argentina. As it stands, San Francisco may 
represent the top of one of the highest-grade gold-
copper tourmaline breccias ever discovered.

Since taking on the project in September 2018, 
Turmalina has reinterpreted historical intersections 
obtained from drilling completed by the likes of 
Compania Minera Aguilar, Crown Resources, and 
Petra. The grades are genuinely stunning, with 
intersections currently ranging from 2-12g/t gold, 
50-150g/t silver, and 0.3-3% copper.

For perspective, such grades could see San 
Francisco meet and even exceed the World Gold 
Council’s definition of a high-quality underground 
mine (8-10g/t). It also gives the project the potential 
to boast a higher average grade of copper ore 
than that of all copper ores contained in mines this 
century (less than 0.6% copper). 

Meanwhile, all of the mineralization encountered to 
date is relatively close to the surface at less than 
200m depth.

San Francisco location maps 

San Francisco 
Project

San Juan 
ProvinceSan Juan

Source: ValueTheMarkets.com

Source: Turmalina Metals
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Crucially, San Francisco’s mineralogy and geological setting suggests that it has a tremendous amount of 
potential to grow at depth. As Wolfe puts it:

Aside from its geological prospectivity, San Francisco is also situated in a well-equipped and highly-
supportive jurisdiction. The project is located in San Juan, an Argentinean state that has defined mining 
development as a core policy. The area is currently home to 12 operating mines, five in construction, and 20 
in the pre-feasibility/feasibility stage.

Meanwhile, although the tourmaline breccia is based in the hills on the eastern margin of the Andes mountain 
range, it is also close to well-developed infrastructure. High-voltage powerlines sit 24km from the project, 
and a road to the township of Villa Nueva can be found 30km away. Most fundamentally, the local community 
of Calingasta has a strong track record of supporting mining projects – having backed Austral Gold’s nearby 
Casposo gold mine - and welcomes new regional exploration efforts. As Wolfe adds:

While the surface outcropping at San Francisco is small, as we 
go 40-50m below the surface, we have seen that the pipe has 
already doubled in size. We now know that when we go down 
another 40-50m, it doubles in size again. This suggests that the 
project is flaring out in this inverted carrot shape, and you really 
have to wonder what is sitting at the depths to which we are 
now planning to drill down. We are excited to understand better 
the true size potential we are sitting on here.

“

“

San Juan has a great mining sector. We have met with the 
Minister of Mines, who is very enthusiastic about what we are 
doing and wants us to go ahead, and the local mayor and 
community leaders are all very pro-mining. Something critical to 
us is that we have the blessing of the local population. Residents 
and leaders alike are already asking us when they can start 
working for San Francisco. Everyone wants us to succeed here, 
as success results in a strong contribution to the local economy.

“

“
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Turmalina already has a clear plan of action when 
it comes to taking San Francisco forward. In fact, 
its work has already begun.

As of mid-November 2019, the business was in 
the midst of assaying ten holes drilled into the 
area of the project that has already been tested. 
Assays have now been received and the grades 
are outstanding. Multiple wide cuts of high grade 
gold, silver and copper in initial drilling including 
such intercepts as 36.95m at 8.7 g/t AuEq in SFDH-
001 and 85.3m at 6.6 g/t AuEq in SFDH-002 (see 
the company’s News Release Dated December 2, 
2019 for full details and disclosures). 

Source: Turmalina Metals

However, from a more forward-looking perspective, 
Turmalina is also looking to develop a better picture 
of the exact direction in which the pipe appears to 
be heading at depth. 

Drilling at 
San Francisco 

This mapping and sampling 
will then be used to 
guide future exploration – 
specifically a 15-hole drilling 
programme that will work to 
extend the breccia at depth. 
Slusarchuk says this work is 
set to commence Q1 2020.
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67 tourmaline breccia pipes identified at 
San Francisco – a huge opportunity 
It is perhaps most important to note that, although extremely prospective in its own right, San Francisco only 
represents the start for Turmalina in Argentina. Indeed, the tourmaline breccia is just one pipe in a cluster. 
Even this is arguably an understatement. To date, there are 67 breccias mapped in the area - all of which 
could potentially boast the same degree of opportunity as San Francisco.

What’s more, Wolfe tells us that there could be even more formations present beyond this impressive figure. 
He cites a recent occasion when the firm located one particular pipe fewer than 200m away from San 
Francisco that had not even been mapped by previous operators in the area.

During its first stage of exploration, Turmalina plans to map, sample, and prioritize these breccias 
systematically. As with San Francisco, work here has already begun. The firm has started to sample several 
of these new targets, encountering mineralization at several, and even achieving gold grades as strong as 
10g/t at surface. Wolfe adds:

Landscape shot of 
the San Francisco 
tourmaline breccia 

Source: Turmalina MetalsSource: Turmalina Metals

Obviously, we know that not all of these tourmaline breccias 
beyond San Francisco will be economical, but some will be. 
We are not a one-trick pony; we have many additional breccias 
that are all already returning similar grades. When we have 
our initial results, we will sit down and figure out how to 
rank these and come up with the top five or six in terms 
of geochemistry and size and bring these up to 
speed.

“
“
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Based in the northern state of Piura, Turmalina is just 5km away by road from the township of Canchaque, 
which is on the national power grid and has historically been supportive of mining projects. The Turmalina 
Copper Mine was mined locally from post-World War II until 1992 when it closed due to depressed copper 
prices.

While this work was extensive, it exploited only the top 260m of tourmaline breccia pipe through five levels 
at a diameter of around 220m. Due to the small-scale nature of this historical operation, no production 
records exist at the property. 

However, rock chip sampling undertaken by Turmalina since acquiring the asset in March 2019 has prompted 
the company to look forward and continue its investigation of this very exciting target.

Rio Blanco Project

Turmalina Copper Mine

Cañariaco Project

La Granja Project

 Turmalina
Copper Mine
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Prospectivity in Peru
Although Turmalina’s primary area of initial focus is San Francisco, the Turmalina Copper Mine in Peru will 
also be firmly in its sights. This project hosts a large copper, gold, and molybdenum tourmaline breccia 
target.

Location of the Turmalina Copper Mine

Source: Turmalina Metals



Despite this wide array of excellent grades, absolutely no modern mining has taken place at the Turmalina 
mine. So, why is this? 

Wolfe says the lack of development comes down to several factors, which, when taken together, present 
Turmalina with a golden opportunity:

Surface to Level 1: 0.8 % Cu & 1.1 % Mo

Level 1 to Level 2: 1.5 % Cu & 1.1 % Mo

Level 2 to Level 3: 2.3 % Cu & 0.8 % Mo

Level 3 to Level 4: 2.5 % Cu & 0.4 % Mo

Level 4 to Level 421: 3.2 % Cu & 0.25 % Mo

Level 421 to Level 5: 3.4 % Cu & 0.15 % Mo

● Grade and size increases with depth. 
● No known drilling: system remains open at depth.
● Gold not assayed by mine. Recent assays: 0.1-1.0+ g/t Au 

AVERAGE PRODUCTION GRADES:

2600m RL

2320m RL

Historically, over the many decades the mine has existed, there have 
been small issues with access and community engagement. All of 
these are now being resolved. Meanwhile, the project was held for 
long period historically by family members rather than by western-style 
mining companies – until now. 

This project is clearly worth mining. 

For example, just look at the molybdenum grades. Many projects have 
molybdenum grades of 0.1% and 0.2% – we have more than 1%. For 
us, the plan is simple; we want to drill beneath the area that mining 
has uncovered and exploited, and see what it is like – after all, the 
pipe is open at depth. We are very keen to do this once we have the 
community online and the correct allowances in place, and this side of 
things is coming along very nicely.

“

“
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Historic production grades for the Turmalina project 

Source: Turmalina Metals



Landscape view of the 
Turmalina project

As in Argentina, beyond testing the existing mine at depth, Turmalina also has its eye on the numerous, 
additional tourmaline breccia pipes that exist in its Peruvian project area. One additional breccia pipe 
has already been shown to boast a 220m diameter and strong copper mineralisation, This alone offers 
many clear and easily-accessible drilling targets. Meanwhile, several further copper-molybdenum-gold-
mineralized breccia pipes have been identified through the limited fieldwork undertaken to date. Once 
Turmalina increases this level of activity, it expects to discover many more. 

TURMALINA MINE

500m

Breccia Pipe 2

Breccia Pipe 3Breccia Pipe 3

N

E

The Turmalina Mine and 
surrounding breccia pipes 

All systems are open at depth and there is great 
potential for new discoveries in the cluster.

Source: Turmalina Metals
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One thing I am currently seeing is a 
real demand for high-grade projects. 
It isn’t hard to see why. At K92, 
we floated at a similar valuation to 
Turmalina, but the company has 
now grown to a market cap in the 
neighbourhood of $500 million on 
the back of a high-grade asset, 
great production portfolio and good 
execution on the ground. 

When K92 was marketing, even 
when the gold environment was 
somewhat depressed, people 
wanted to take meetings with us 
because of our exceptionally high 
grades. The reality is that these 
grades can withstand even very 
difficult market conditions. 

Although Turmalina is dealing with 
a different geology and model, it 
shares this theme of being very high 
grade. When we did the raise, we 
had some of the biggest Canadian 
institutional investors and North 
American high-net-worth individuals 
involved. When asked why they 
were investing, every single one said 
it was the high-grade potential.

“

“
Perfect conditions to grow
The work that Turmalina is planning at its two 
projects is a big undertaking. However, both Wolfe 
and Slusarchuk believe the business is more than 
equipped to deliver on its plans to its first wave of 
public investors.

Crucially, Turmalina is covered from a financial 
perspective. Wolfe says the C$7 million raised at 
50 cents a share by Turmalina upon listing, will 
cover all of its planned work and give it a market 
cap of around C$25 million.

With Kirwin and Azevedo also on the team, 
Turmalina has one of the most widely experienced 
management teams in the junior mining space. 
Indeed, alongside its first-rate geological expertise, 
the business boasts a wealth of talent in areas such 
as government relations, law, accounting, capital 
markets, and community engagement. 

For example, Turmalina’s board includes two 
additional independent directors, who considerably 
strengthen the firm’s leadership. 

Independent director Miguel Inchaustegui 
previously worked as vice-minister of mines in 
Peru and was former vice president and corporate 
secretary for Gold Fields. Meanwhile, fellow 
independent director Mark Eaton, who was 
formerly managing director of global mining sales 
and manager of US equity sales at CIBC World 
Markets, is currently executive chairman of Belo 
Sun Mining Corp.

Turmalina’s management team also includes 
experienced figures such as;

• Chief Financial Officer Jonathan Richards, who is
a member of the Institute of Chartered 
Accountants of British Columbia and has 
extensive experience in audit and finance for 
South American resource companies;

• Exploration manager Alex Santos, a geologist
with 18 years of experience specializing in
the evaluation and development of porphyry,
epithermal, skarn and MVT systems; and

• Technical advisor John Lewins, a mining engineer
 with 35 years of international mining experience
 who is current chief executive of K92 Mining.

With such outstanding business and management 

skills to draw from Slusarchuk says current market 
conditions make it an optimal time for a company 
like Turmalina to list. The market’s appetite for 
high-grade projects is strong and in the context 
of an improving gold price, there could be a lot of 
investor demand for Turmalina’s stock.  

In the context of his experiences at K92, Slusarchuk 
explains:

With such strong backing in place, Turmalina 
looks poised to move confidently forward as 
we move into 2020.
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The investment case for

22

Fully funded to drill ambitious drill exploration campaign.

A fascinating portfolio of Cu-Au projects with exceptional 
grades and great potential for growth.

Compelling, well-defined drill targets.

Simple, low-cost brownfields exploration in established 
Cu-Au breccia clusters.

An award-winning team highly experienced in this style of 
mineralisation. This group has already proved that it has 
the Midas touch.

Projects selected in well-developed mining-friendly 
jurisdictions.

An opportune time to acquire high-grade projects.
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