
 
 

1 

ASX Release                       30 September 2026 

 

Board and Management Changes 

 

Sunshine Metals Limited (ASX: SHN) (“Sunshine” or “the Company”) is pleased to announce the 
appointment of Philip Crutchfield as a Non-Executive Director, effective 1 October 2026. 

Mr Crutchfield is a barrister specialising in commercial law and is a director of Dreadnought 
Resources Limited (ASX: DRE), Hamelin Gold Limited (ASX: HMG) and Encounter Resources Limited 
(ASX: ENR). He is a longstanding Sunshine shareholder and currently the Company’s fifth-largest 
shareholder.  

In addition, Alec Pismiris will step down as Non-Executive Chairman at the Company’s Annual 
General Meeting in November 2026. Mr Crutchfield will assume the role of Non-Executive Chairman 
following the AGM. 

Mr Pismiris has been involved with Sunshine and its predecessor and has played a central role in 
recapitalising and repositioning the Company. He remains a substantial shareholder and fully 
supports Sunshine’s strategy and direction. 
 
The Company has also appointed Tyson Balanzategui as Chief Financial Officer, effective 1 October 
2026. Mr Balanzategui brings extensive finance experience, having served as Finance Director of 
AIM-listed Chaarat Gold Holdings Limited and held roles with Alufer Mining Limited and Sun Metals 
Corporation Pty Ltd. He is based in Townsville. 

Sunshine Managing Director, Dr Damien Keys, commented “Alec has played a pivotal role in 
Sunshine’s growth from a junior explorer with greenfield targets to a developer with a market 
capitalisation of approximately $140 million and a pathway to production. On behalf of the Board, I 
thank Alec for his advice, guidance and contribution to the Company, and wish him all the best for 
the future. 
 
“We are delighted to welcome Philip to the Board and Tyson to the management team. The period 
of overlap between Alec and Philip will support an orderly transition of Board leadership. Philip’s 
and Tyson’s experience will be valuable as we advance towards production in 2027. This is a 
significant period for Sunshine, and we look forward to the next chapter.” 
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Planned activities 
 
The Company has a busy period ahead including the following key activities and milestones: 

 Oct 2026:   Sybil drilling results 

 13-15 Oct 2026:   Australian Gold Conference, Sydney 

 Oct 2026:   Sybil drilling re-commences at Burdekin Veins 

 Oct 2026:   Mt Moss financing update  

 Oct – Nov 2026  Commencement of Mt Moss construction 

 Oct – Nov 2026:   Commencement of Liontown Base Metal Mining Study. 

 
 
Sunshine’s Board has authorised the release of this announcement to the market. 
 
For more information, please contact: 
 
Dr Damien Keys   Mr Shaun Menezes 
Managing Director   Company Secretary 
Phone: +61 428 717 466  Phone +61 7 4422 0522 
dkeys@shnmetals.com.au  smenezes@shnmetals.com.au 
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About Sunshine Metals 

Big System Potential.  
 
Ravenswood Consolidated Project (Zn-Cu-Pb-Au-Ag-Mo): Located in the Charters Towers-
Ravenswood district which has produced over 20Moz Au and 14mt of VMS Zn-Cu-Pb-Au ore. The 
project comprises: 

o The newly interpreted Liontown Dome, hosting multiple gold and base metal prospects; 

o a Zn-Cu-Pb-Au VMS Resource of 8.36Mt @ 3.47g/t AuEq (931koz AuEq) or 11.8% ZnEq 
(2% Measured, 46% Indicated, 52% Inferred1);  

o the under-drilled Liontown Au-rich footwall with significant intersections including: 

o 22.0m @ 20.2g/t Au (69m, 26LTRC077)  

o 20.0m @ 18.2g/t Au (109m, 24LTRC005) 

o 17.0m @ 22.1g/t Au (67m, 23LTRC002)  

o 10.0m @ 31.91g/t Au (41m, 25LTRC009) 

o 8.0m @ 11.7g/t Au & 0.9% Cu (115m, LLRC184) 

o 8.1m @ 10.7g/t Au (154m, LTDD22055) 

o 5.0m @ 27.9g/t Au, 1.7% Cu (20m, LRC018) 

o advanced Au-Cu VMS targets at Coronation and Highway East, analogous to the nearby 
Highway-Reward Mine (3.9mt @ 5.3% Cu & 1.1g/t Au mined); 

o recent addition of the Sybil low sulphidation epithermal gold system, located 135km west 
of Townsville and ~140km north of Charters Towers.  

o Sybil is analogous to the nearby Pajingo epithermal system (~4Moz Au produced) and has 
seen little exploration for the last 20 years. 

o Sybil’s most advanced prospect, Francis Creek, contains best results including: 

o 4.4m @ 57.51g/t Au from 23.6m (25FCDD003) 

o 4.4m @ 17.23g/t Au from 82.5m (25FCDD012) 

o 7m @ 10.6g/t Au from 7m (FCP05) 

o 3m @ 23.2g/t Au from 6m (open at end of hole, FCP04) 

o 6m @ 10.5g/t Au from 7m (open at end of hole, FCP46) 

o rock chips of 907g/t Au and 262g/t Au have been returned from Francis Creek and a 
bulk sample mined in 1991 produced 961t @ 7.6g/t Au (235oz Au). 

 

*Investigator Project (Cu): Located 100km north of  Mt Isa, home to rich copper-lead-zinc mines that 
have been worked for almost a century. Investigator is hosted in the same stratigraphy and similar 
fault architecture as the Capricorn Copper Mine, located 12km north. 

 
* A number of parties have expressed interest, and the project will be divested in an orderly manner in due course. 

 
1  This announcement contains references to exploration results and estimates of mineral resources that were first reported in Sunshine’s 
ASX announcement dated 15 July 2026.  Sunshine confirms that it is not aware of any new information or data that materially affects the 
information included in the relevant market announcement. In relation to estimates of mineral resources, Sunshine confirms that all 
material assumptions and technical parameters underpinning the estimates in the relevant market announcement continue to apply and 
have not materially changed. Metal equivalent calculation on next page. 
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Recoverable Gold & Zinc Equivalent calculations  
 
The AuEq calculation is as follows: AuEq = (Zn grade% * Zn recovery * (Zn price $/t * 0.01/ (Au price $/oz / 31.103))) + (Cu grade % * Cu 
recovery % * (Cu price $/t/  (Au price $/oz / 31.103))) + (Pb grade % * Pb recovery % * (Pb price $/t/  (Au price $/oz / 31.103))) + (Au 
grade g/t / 31.103 * Au recovery %) + (Ag grade g/t / 31.103 * Ag recovery % * ((Ag price $/oz / 31.103 /  (Au price $/oz / 31.103))) 
 
The ZnEq calculation is as follows: ZnEq = (Zn grade% * Zn recovery) + (Cu grade % * Cu recovery % * (Cu price $/t/ Zn price $/t  * 
0.01))) + (Pb grade % * Pb recovery % * (Pb price $/t/ Zn price $/t * 0.01)) + (Au grade g/t / 31.103 * Au recovery % * ((Au price $/oz / 
31.103) / Zn price $/t * 0.01))) + (Ag grade g/t /31.103 * Ag recovery % * ((Ag price $/oz / 31.103) / Zn price $/t * 0.01)).  
 
The gold and zinc equivalent grades for Greater Liontown (g/t AuEq, % ZnEq) are based on the following prices:  
US$3,300t Zn, US$13,000t Cu, US$1,800t Pb, US$3,500oz Au, US$60oz Ag.  
 
For Liontown, metallurgical metal recoveries are broken into two domains: oxide/transitional and fresh. Each domain and associated 
recoveries are supported by metallurgical test work and are Oxide/Transitional (Liontown) 0% Zn, 0% Cu, 0% Pb, 85% Au, 65% Ag & 
Fresh 88.8% Zn, 80% Cu, 70% Pb, 80% Au, 65% Ag. 
 
For Waterloo fresh material, Orient and Plateau, the following recoveries were assumed 88.8% Zn, 80% Cu, 70% Pb, 50% Au, 65% Ag. 
For Waterloo transition material, recoveries of 76% Zn, 58% Cu and 0% Pb have been substituted into the ZnEq formula It is the opinion 
of Sunshine and the Competent Person that the metals included in the ZnEq formula have reasonable potential to be recovered and sold.  
 
The Ravenswood Consolidated VMS Resource is comprised of 8.4mt @ 1.3g/t Au, 28g/t Ag, 0.8% Cu, 4.7% Zn & 1.5% Pb (11.8% ZnEq). 
For further details refer to SHN ASX Release, 14 July 2026, “Significant Upgrade to Liontown Resource”.  
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Sunshine Metals Mineral Resources 
 

 

  

#     SHN earning 75% equity in Lighthouse Farm-In tenements. Refer to ASX release, 20 January 2023 “Consolidation of High-Grade Advanced Au Prospects, RW”.  
The gold and zinc equivalent grades for Greater Liontown (g/t AuEq, % ZnEq) are based on the following prices:  
US$2,900t Zn, US$9,500t Cu, US$2,000t Pb, US$2,500oz Au, US$30oz Ag. Metallurgical metal recoveries are broken into two domains: copper-gold dominant and zinc dominant. Each domain and associated recoveries are 
supported by metallurgical test work and are Copper-gold dominant – 92.3% Cu, 86.0% Au, Zinc dominant 88.8% Zn, 80% Cu, 70% Pb, 65% Au, 65% Ag. 
The AuEq calculation is as follows: AuEq = (Zn grade% * Zn recovery * (Zn price $/t * 0.01/ (Au price $/oz / 31.103))) + (Cu grade % * Cu recovery % * (Cu price $/t/  (Au price $/oz / 31.103))) + (Pb grade % * Pb recovery % * (Pb 
price $/t/  (Au price $/oz / 31.103))) + (Au grade g/t / 31.103 * Au recovery %) + (Ag grade g/t / 31.103 * Ag recovery % * ((Ag price $/oz / 31.103 /  (Au price $/oz / 31.103))) 
The ZnEq calculation is as follows: ZnEq = (Zn grade% * Zn recovery) + (Cu grade % * Cu recovery % * (Cu price $/t/ Zn price $/t  * 0.01))) + (Pb grade % * Pb recovery % * (Pb price $/t/ Zn price $/t * 0.01)) + (Au grade g/t / 
31.103 * Au recovery % * ((Au price $/oz / 31.103) / Zn price $/t * 0.01))) + (Ag grade g/t /31.103 * Ag recovery % * ((Ag price $/oz / 31.103) / Zn price $/t * 0.01)).  
 For Waterloo transition material, recoveries of 76% Zn, 58% Cu and 0% Pb have been substituted into the ZnEq formula.  For Liontown oxide material, recoveries of 44% Zn, 40% Cu and 35% Pb have been substituted into the 
ZnEq formula. Further metallurgical test work is required on the Liontown oxide domain. It is the opinion of Sunshine and the Competent Person that the metals included in the ZnEq formula have reasonable potential to be 
recovered and sold.  
The Ravenswood Consolidated VMS Resource is comprised of 7.36mt @ 1.4g/t Au, 0.9% Cu, 5.2% Zn, 1.6% Pb and 31g/t Ag (10.9% ZnEq).  
For further details refer to SHN ASX Release, 14 July 2026, “Significant Upgrade to Liontown Resource”. 
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Competent Person’s Statement 
 
The information in this report that relates to Exploration Results is based on, and fairly represents, information compiled 
by Mr Matt Price, a Competent Person who is a Member of the Australian Institute of Geoscientists (AIG) and the Australian 
Institute of Mining and Metallurgy (AusIMM). Mr Price has sufficient experience that is relevant to the style of mineralisation 
and type of deposit under consideration, and to the activity being undertaken to qualify as a Competent Person as defined 
in the 2012 Edition of the JORC Code. Mr Price consents to the inclusion in the report of the matters based on his 
information in the form and context in which it appears. 
 
The information in this report that relates to Mineral Resources at Liontown is based on information compiled and reviewed 
by Mr Chris Grove who is a Member of the Australian Institute of Mining and Metallurgy (AusIMM) and is a Principal 
Geologist employed by Measured Group Pty Ltd. Mr Grove has sufficient experience that is relevant to the style of 
mineralisation and type of deposit under consideration and to the activity being undertaken to qualify as a Competent 
Person as defined in the 2012 Edition of the Australasian Code for Reporting of Mineral Resources. Mr Grove consents to 
the inclusion in the report of the matters based on his information in the form and context in which it appears. 
 
The information in this report that relates to Mineral Resources at Plateau is based on information compiled and reviewed 
by Dr Damien Keys, who is a Member of the Australasian Institute of Mining and Metallurgy and a Member of the Australian 
Institute of Geoscientists (AIG).  Dr Keys has sufficient experience that is relevant to the style of mineralisation and type of 
deposit under consideration and to the activity being undertaken to qualify as a Competent Person as defined in the 2012 
Edition of the ‘Australasian Code for Reporting of Mineral Resources. Dr Keys consents to the inclusion in the report of the 
matters based on his information in the form and context in which it appears. 
 
The information in this report that relates to Mineral Resources at Waterloo and Orient is based on information compiled 
and reviewed by Mr Stuart Hutchin, who is a Member of the Australian Institute of Geoscientists (AIG) and is a Principal 
Geologist employed by Mining One Pty Ltd.  Mr Stuart Hutchin has sufficient experience that is relevant to the style of 
mineralisation and type of deposit under consideration and to the activity being undertaken to qualify as a Competent 
Person as defined in the 2012 Edition of the Australasian Code for Reporting of Mineral Resources. Mr Stuart Hutchin 
consents to the inclusion in the report of the matters based on his information in the form and context in which it appears.  
 
The information in this report that relates to Mineral Resources at Liontown East is based on information compiled and 
reviewed by Mr Peter Carolan, who is a Member of the Australasian Institute of Mining and Metallurgy and was a Principal 
Geologist employed by Red River Resources Ltd.  Mr Peter Carolan has sufficient experience that is relevant to the style 
of mineralisation and type of deposit under consideration and to the activity being undertaken to qualify as a Competent 
Person as defined in the 2012 Edition of the Australasian Code for Reporting of Mineral Resources. Mr Peter Carolan 
consents to the inclusion in the report of the matters based on his information in the form and context in which it appears. 


	ASX Release                       30 September 2026

