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Tri-Star Resources plc (TSTR: AIM)  

2015 Results Presentation 

Guy Eastaugh, CEO 
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Tri-Star Overview 
Our Vision 

Á Our goal is to become a leading antimony metal processing & technology company   

Á The /ƻƳǇŀƴȅΩǎ principal asset is its 40% share in Strategic & Precious Metals 
Processing LLC όά{tatέύ which is developing a 20,000 tonne per annum antimony 
production facility in Sohar, Sultanate of Oman 

Á Tri-Star also owns upstream antimony assets in Canada and Turkey 

     

 

 

 

 

 

 

 

Á The project is referred to in this presentation as the άhƳŀƴ Antimony wƻŀǎǘŜǊέ or άh!wέ 

Á Tri-Star has 8.5bn shares in issue and market capitalisation of £6.8 million (@0.08p per 
share) 

Strategic & Precious 
Metals Processing JV 

(SPMP) 

40% 40% 20% 
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Board of Directors 

Significant Experience in the Mining and Finance Industry 

Mark Wellesley-
Wood 

Chairman 
hǾŜǊ пл ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ōƻǘƘ ǘƘŜ ƳƛƴƛƴƎ ƛƴŘǳǎǘǊȅ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘ 
banking; Former director of Investec Investment Banking and Securities in 
London; Former Executive Chairman and CEO of DRDGold Limited 

Emin Eyi 
Deputy 
Chairman 

CEO of SPMP.  Mining Engineer, M Eng Imperial College, Royal School of Mines 
with over 20 ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ƛƴ investment banking and the natural 
resources sector.  Former Managing Director of Tri-Star 

Guy Eastaugh 
Chief Executive 
Officer 

Chartered Accountant with significant experience in capital markets with past  
senior executive roles within GKN plc and Hanson plc.  Most recently CFO of 
Invista Real Estate.  Joined the Company as CFO of Tri-Star in June 2014.  
Appointed CEO September 2015 

Adrian Collins 
Senior Non-
Executive 
Director 

hǾŜǊ ол ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ in the investment management industry, including 
Gartmore, Lion Trust, NED Hiscox Inv Management PLC, and City Natural 
Resources High Yield Trust PLC.  Former Chairman of Tri-Star 

Jonathan Quirk 
Non-Executive 
Director 

Chartered Accountant ǿƛǘƘ пл ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ in the financial services 
sector, including Morgan Grenfell and Deutsche Bank capital markets 
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About Antimony 

Sb 51 
121.76 

Antimony Antimony Ingot 

Source: US Geological Survey 

Abundance of 
elements in 

continental crust 

ƹ Naturally occurring in ǘƘŜ ŜŀǊǘƘΩǎ ŎǊǳǎǘ 

ƹ Top 3 metal in most commodity 

supply risk lists 

ƹ Significantly more scarce than its peers 

5 times more scarce than tungsten 

yet only quarter of the price 

ƹ Possesses mixed metallic and non-

metallic characteristics 

It can be crushed into a powder 

ƹ One of the most vital materials due to 

its primary use as a flame retardant 

and as an alloy in batteries 

 

 

Antimony Trioxide 

Value Added 
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Financial Highlights 2015 

Delivering on financial 
close commitments 

ÁProfit on sale of Intellectual Property of £1.6 million 

ÁFully funded equity requirement of $6 million to SPMP 
met on financial close 

Aggressive cost cutting 
agenda 

ÁBoard restructured 

ÁMonthly Board costs reduced by over 50% 

ÁAdmin expenses also significantly reduced 

Stable financial position 
Á£1.0 million in cash as at 29 February 2016 

ÁGoing concern qualification (emphasis of matter) 
eliminated 

Balance Sheet 
rationalisation 

ÁDecision taken to impair Portage exploration asset 

ÁGoodwill and deferred positions written off/back 
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Operational Highlights 2015 

SPMP financial close 

ÁTri-{ǘŀǊΩǎ пл҈ W± ŎƻƳǇŀƴȅΣ {tatΣ ŀŎƘƛŜǾŜŘ ŦƛƴŀƴŎƛŀƭ ŎƭƻǎŜ 
in Q3 2015 

Á$70 million debt and equity funding package in place 

Successful fundraise to 
fund equity share 

Á£3.5 million Tri-Star fundraise in August 2015 

Á$6 million equity commitment fully funded 

Á$2 million payment to come on OAR commissioning 

Canada downsizing; sale 
of non-core assets 

ÁCanada downsized; claims paid up for three years 

ÁNon-core gold assets sold 

ÁTurkey licence secured 

 

EPCM contract awarded 
ÁSPMP progressing with OAR build schedule 

ÁOn track for plant commissioning by end 2017 
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Tri-Star Profit and Loss Account 

2015 represented a truly transformational year for the company: realising 

the initial $4 million from the sale of its IP to SPMP, reducing costs across 

the organisation and providing a stable platform into 2016 

              2015    2014 

Profit and Loss Account       Ãô000   Ãô000 

Share based payments           (337)      (21) 
Exploration and administrative costs    (1,789)  (2,255) 
Financial advisory costs payable on financial close     (863)           -  

Loss from operations     (2,989)  (2,276) 

Gain on sale of Intellectual Property     1,555          - 
Share of loss in associates       (382)     (221) 
 
Loss before impairment and finance expense   (1,816) (2,497)  

Impairments and amortisation    (4,203)        (6) 
Net finance (expense)/income    (1,710)      106 

Taxation            601           - 

Loss after taxation      (7,128)  (2,397) 
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Strategic & Precious Metals Processing LLC 
20,000 tpa Antimony Production Capacity 

ƹ SPMP JV:  40% Tri-Star Resources 

  40% Oman Investment Fund (OIF)  ŎƻǳƴǘǊȅΩǎ leading Sovereign Wealth Fund 

  20% DUTCO/DNR Industries (Dubai infrastructure company with over 20k employees) 

ƹ LOCATION: 

Å SOHAR Port and Freezone, in the Sultanate of Oman 

o Establishing  itself as a major global minerals processing hub 

o Deep-sea port and tax free zone 

o Managed by Sohar Industrial Port Company (SIPC), a 50:50 JV between the Port of Rotterdam and 
the Sultanate of Oman 

 

ƹ COMPETITIVE ADVANTAGE: Excellent logistics, low cost energy, tax free environment, and a specialized 
minerals hub 

ƹ PRODUCTION: 20,000 tonne per annum of antimony product capacity (10% of world demand)  conforming to 
EU environmental standards, targeting European and Middle-East demand 

ƹ SUPPLY & OFFTAKE: MOU signed with Traxys Europe SA to supply feedstock and provide metal and tri-oxide 
offtake. (Traxys is a global trading company that sources raw materials, markets and distributes finished 
products) 

ƹ PERMITTING: Fully permitted. Environmental Permit and Environmental Impact Assessment received from the 
Oman Ministry 

ƹ CAPEX: Advanced planning and facility design (GBM, SNC-Lavalin) ς Final Capex Estimate US$62.1M, including 
contingencies (April 2015) 
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Sohar Port (Sultanate of Oman) 
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0% tax rate in Sohar Free Trade Zone 

Low energy cost 

Excellent logistical nodes 

Developing International mineral hub C
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Political: Stable, monarchy based government with 
British influence (treaties with Britain dating back to 
the 18th century). 
 
Legal: Mixed system of Anglo-Saxon law and Islamic 
law.  
 
Foreign Policy: Moderate, independent foreign policy 
maintaining good relations with all Middle Eastern 
countries. 
 
Location: Bordering the Indian Ocean, Oman has long 
prospered on ocean borne trade.  Neighboured by 
the United Arab Emirates to the west, the Port of 
Sohar is a 2 hour drive from Dubai. 
  
Issuer Credit Rating: S&P BBB-Τ aƻƻŘȅΩǎ A3. 
 
Economy: Oman's economy relies heavily on oil 
production.  In recent years the government has 
embarked on a process of economic diversification 
focused on development of tourism and gas based 
industries. 
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$15B 
INVESTED TO DATE 

US 
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Production of 20,000 tonnes per year of Antimony metal 

wŜǾƛǾŀƭ ƻŦ ά/ƭŜŀƴ wƻŀǎǘƛƴƎέ 

ƹ Conventional roasting combined with the application of modern sulphur 
scrubbing and gas handling technologies, which have been refined over the 
last 20 years 

ƹ Clean Roasting technology allows antimony to be produced in a manner 
conforming to EU environmental standards 
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SPMP Roaster Facility 
Key Milestones 

2015 2017 

Today 

End Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 

No Objection Letter for Waste 
Management Received 
2014 Dec 

Environment and PEA 
Permit Received 
2015 Feb 

Signed Heads for Supply & Offtake 
Agreement with Traxys Europe SA 
and Received $40M Financing 
Facility Offer 
2015 Apr 

SPMP Financial Close 

2015 Sept 

Expected 
Construction 
Start-Up 
2016 H2 

Expected 
Commissioning 
2017 Q3 

2016 

Q2 

EPCM Award 

2016 Feb 

TSTR update 

2016 H1 



12 

Tri-Star: Investment Thesis 
 

ÁChinese near monopoly on antimony processing has created opportunity 

ÁGrowing flame retardant and new technology uses 

ÁCritical metal for import-dependent industries in EU, Japan & US 

 

ÁRoaster project has robust economics, which should generate significant cash 
returns for JV partners  

ÁCommissioning expected to commence in H2 2017 

ÁDownstream processing asset first of its kind outside China in decades 

ÁExcellent sponsorship including local Sovereign Fund, major Gulf-based 
construction and engineering group, and Tri-Star whose management and 
board have a long history in metals-mining, processing, and marketing 

ÁFeedstock supply and metal offtake heads of agreement with Traxys Europe SA   

 

ÁSPMP has scope to expand its ΨŎƭŜŀƴ ǊƻŀǎǘƛƴƎΩ technology for refractory gold 
processing 

ÁBacking of a Sovereign Fund to make this next stage a reality 
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APPENDIX:  
OVERSEAS MINE PROPERTIES 

A
P

P
E

N
D

IX
: M

IN
E

 P
R

O
P

E
R

T
IE

S
 



14 

A
P

P
E

N
D

IX
: M

IN
E

 P
R

O
P

E
R

T
IE

S
 

Bald Hill Deposit  
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Bald Hill Discovery Highlights 

Key qualities 
Á Potential quantity and grade of the drilled area, which is the 

target of further exploration, is in the 725,000 to 1,000,000 
tonne range grading 4.11% to 5.32% Sb (~30,000 to 40,000 
tonnes contained antimony) 

Á +3km long extension of the deposit defined; open in all 
directions  

Á Evidence of parallel mineralized trends 

 

Sb in Soils Longitudinal Section 

Bald Hill Deposit 

1.37% / 1.0m  

0.40% / 4.0m  

South Extension 
Trench (2.9% Sb/8.18m)  
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Bald Hill East 


