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M
ining exports closed the year at an all-time record of USD2 
billion, a figure that is 99% higher than in 2020, according 
to the Ministry of Energy and Mines of Ecuador. Minerals 

today are Ecuador’s fourth main export, thanks to the output of 
large-scale mines Fruta del Norte (USD740 million) and Mirador 
(USD840 million) and the continued growth of small-scale min-
ing activities (USD513 million). By 2025, the are estimates indi-
cating that a sustained growth in mining exports could potentially 
lead to USD4 billion in exports.

With all of this in mind, The Business Year recently organized a 
series of panel discussions to discuss the investment opportuni-
ties in the sector and the importance of sustainability. This spe-
cial debriefing includes a transcript of the entire event, as well as 
a series of other interviews, news, and analysis.

Investment in the mining sector over 2021 declined significantly 
due to the finalization of the construction of the Mirador and Fru-
ta del Norte mines. Nevertheless, Ecuador is mostly undiscovered 
for mining, leaving the door open for further investments should 
enough legal certainty be provided. On top of Fruta del Norte and 
Mirador, there are three strategic mining projects under develop-
ment: Loma Larga, San Carlos Panantza, and Rio Blanco, as well 
as so-called second-generation projects: Cascabel, Cangrejos, 
Curipamba, La Plata, Llurimagua, and Ruta de Cobre.

The next mine to be built in Ecuador is Curipamba. The Busi-
ness Year talked to Álvaro Dueñas, Country Manager of Adven-
tus Mining Corporation, who said that; “Within our initial plans, 
2023 is an important year because we will start building the mine. 

Hopefully, in 2024, we will start production. Even before starting 
construction, we have already demonstrated that investors be-
lieve in Ecuador, and in the project. This is a project fully funded 
by shareholders and important companies globally. And it is the 
best way to demonstrate the credibility that Ecuador currently 
has in the mining sector, and of the project itself.”

The Ecuadorian mining sector has welcomed the results of the 
Fraser Institute’s Annual Survey of Mining Companies for 2021, 
which assesses how mineral endowments and public policy fac-
tors such as taxation and regulatory uncertainty affect explora-
tion investment. Ecuador’s score grew 26% compared to 2020, 
from 57.95 to 72.79, making it one of the most attractive mining 
investment destinations, placing Ecuador 24 out of 84 overall.

Speaking on plans for the future of the sector, Nathan Monash, 
President of the Board of Chamber of Mining of Ecuador (CME), 
told The Business Year; “It is important to continue working 
hand in hand with the national government and create an en-
abling environment to continue developing the sector. It is es-
sential that Ecuador continues to receive foreign investment in 
the early phase of the development of a mining project, namely 
exploration. For this, the reopening of the cadaster is a key pri-
ority. Additionally, CME will seek clarity on how the industry will 
continue to progress in light of recent rulings from the Constitu-
tional Court. The next step is therefore the establishment of a law 
addressing this topic, one that ensures respect of the rights of all 
stakeholders and allows for the responsible development of the 
mining sector.” ✖
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S E M I N A R I U M  E C U A D O R

center stage in these changes, and where our role is to invite 
more members of civil society, academia, and media to learn 
about the advantages and educate themselves about the rele-
vance of responsible mining at a time of global energy transi-
tion where elements such as copper, lithium, and zinc are of 
high relevance for decarbonization technologies such as elec-
tric vehicles, solar panels, and smart electric systems, among 
others. According to IDB studies from 2021, Latin America and 
the Caribbean are on their way to becoming a global center for 
low-carbon metals and solutions by 2026. It is essential to know 
through these high-level discussion spaces the economic ben-
efits for the region and the acceleration of demand for services 
and technological capabilities, without neglecting the respon-
sibilities that this opportunity implies for the mining industry, 
which must minimize its environmental footprint.

ECUADOR'S UNTAPPED MINING POTENTIAL ROUNDTABLE

This event helped to introduce Ecuador’s mining potential. 
Its aim was to present the scope of projects and public-sector 
vision regarding investment in mining and its value chain. It 
featured international experts who debated topics such as the 
consolidation of mining investments in Ecuador, new oppor-
tunities, mining value chains, exports, the impact of mining on 
the national economy, sustainable practices, relationships be-
tween communities and mining companies, coexistence with 
indigenous communities in areas of mining influence, the en-
vironment, and the challenge of respecting a biodiverse envi-
ronment 

WELCOME TO ENAEP MINING 2022 

The 17th edition of the Annual Mining Meeting ENAEP 2022 
will be held in the city of Guayaquil, Ecuador at the Hilton Co-
lon Hotel. Guayaquil is an urban axis close to where a strong 
productive chain of the mining sector is taking shape, featuring 
large-scale mining projects, medium-scale mining and artis-
anal mining, transport, logistics, and ports. We will bring an en-
riching proposal nourished with good messages in the wake of 
the visit of an Ecuadorian delegation to Toronto and the Pros-
pectors & Developers Association of Canada (PDAC). ✖

SEMINARIUM'S PERCEPTION OF THE NEW GOVERNMENT AND 

MINING POLICY

Recently under the government of President Guillermo Lasso, 
Ecuador was positioned as one of the most attractive countries 
for investors in the mining sector, according to the 2021 Fras-
er Index. Ecuador is ranked 24th out of 86 mining jurisdictions 
analyzed by the Index, achieving a score of 72.79 in 2021. That 
equates to a 26% growth compared to 2020. The Fraser Index 
measures the political perception and mining potential of a 
country, which influences foreign investment. It is essential 
to indicate that the articulation of the public and private sec-
tors becomes relevant when there is a convergence to promote 
the mining and sustainable sector with a view to the search for 
great opportunities for exploration and productive linkages 
that add to the generation of employment. Since 2019, 2,092.44 
million mining products have been exported. It has announced 
the start of the construction phase of seven mining projects un-
til 2025.

FACILITATING PUBLIC-PRIVATE INTERACTION

Seminarium's role as a facilitator of understanding between 
the public and private sectors is relevant, especially in a soci-
ety where the democratization of information and the visibility 
of the responsible leaders of this thriving industry are taking 

BIO 

María Rosa Tapia has been with Seminarium since 2002 and has been its President 
& Partner since 2018. She studied law and business administration at Pontificia 
Universidad Católica del Ecuador, as well as management skills training at the 
University of Berkeley. She started her professional career in banking 10 years ago, 
holding positions of high responsibility, culminating as head of intermediate banking 
at ABN AMRO Bank. She was director of institutional relations of the Chamber of 
Industries and Production from 2007-2011 and director of the Executive MBA of 
the Catholic University of Chile in Ecuador between 2004 and 2006. She is also 
mentor and chairwoman of 16 editions of the Annual Meeting of Energy, Mining and 
Petroleum ENAEP, three editions of the Forum on Risk Prevention, Firefighters and 
Industrial Safety, three editions of the Innovation and Entrepreneurship Summit, 
six editions of the Business Forum of Ecuador FEDE, Telecommunications and ICT 
Forum The 4th Industrial Revolution, and the Women Leaders Forum.
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PANEL 1 | INVESTMENT OPPORTUNITIES IN ECUADORIAN MINING

MODERATOR
Rebeca IIlescas, Consultant, Former Minister of Mines

Located in the Andean Mountain range, Ecuador is the only country that has so far remained 
relatively untouched by mining activity. Less than 10% of its territory has been explored for this 
purpose, yet some of the biggest mines in the world are hought to lie in the country. Ecuador’s 

unquestionable mining potential and investment framework was discussed at this event, as well as 
the vital importance for mining activity in Ecuador to have a special approach to sustainability in 

order to thrive.

ECUADOR’S UNTAPPED
POTENTIAL FOR MINING

S P O T L I G H T  F E AT U R E :  E C U A D O R  M I N I N G  R O U N D TA B L E
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The new Government of Guillermo Lasso has established the basis for a 
new mining policy, with the Decree 151 of August 2021. What important 
progresses can you share with us since this decree came into effect? 

FRANCISCO BRIONES Ecuador is giving its full backing to the min-
ing industry. And when I say “full,” I mean the entire government, 
not only the Ministry of Energy and Mines, the governing body 
of public mining policies. Support comes also from the Ministry 
of Production, by endorsing investment contracts; the Ministry 
of the Environment, by working with and supporting this min-
ing policy and the mining industry; the Minister of Planning; 
and of course, from the Presidential Office, in charge of turning 
the vision into a reality with the issuance of Decree 151. A first 
point I would like to make is that the head-on decision made as 
a government team shows the decisive support for mining. Since 
the day the Decree was signed, we have been following a very 
well-structured plan, very well-scheduled under the leadership of 
the Minister of Energy and Mines Xavier Vera. We know it is very 
important to develop new investments in the sector, in mining, 
but we also know that we cannot do it in a rush or poorly. We are 
organizing this information so that in this first year we are able 
to conclude the first phase of the mining cadaster reopening, and 
that in upcoming months we can truly have a digital technology 
tool that is transparent, with vast knowledge, which will help drive 
mining activity. Together with backing up mining, we should also 
note the investment contracts that aim to provide legal certain-
ty to investments with some tax benefits, with some formal legal 
benefits, all of which work together to build a scenario that gives 
certainty, confidence, and peace of mind to investments and 
mining. One last aspect I would like to address is safety. The Pres-
ident is committed; in the past few weeks he has met with mayors 
and governors of provinces and cantons concerned with mining 
projects and has told them directly that if they need the resources 
to develop their communities, if they need to support mining, or 
if they need the resources to protect the investment, they have the 
support of the government, and that we are not going to tolerate 
any authority of any type being an accomplice to illicit mining op-
erations. I would say in this first point we address the political and 
physical safeties, as well as transparency.

How would you assess the future of the Curipamba project in Ecuador’s 
mining sector?

ALVARO DUEÑAS For many years now Adventus has had invest-
ments in Ireland. It made the decision around five years ago to 
shift part of its Ireland investment to Ecuador, mainly due to the 
mining potential that it saw the country had. At the time, it con-
tacted Salazar Resources—as you said we are very proud of the 
discovery the Ecuadorian team made regarding the Curipamba 
project—so it could make its first investment in Ecuador. It sup-
ported the mining sector and the projects of Salazar Resources. It 
has had have very good ongoing projects. It decided to make an 
investment, mainly in the Curipmaba project. Now, the project 
is a reality. With the help and support of the government, we are 
sure it will be the third operational project and it will become a 
mine very soon. 

How is Ecuador working to promote the role of PPPs, including sectors 
such as mining? 

ROBERTO SALAS GUZMÁN Ecuador is working to find better syner-
gies between the public and private sectors. In this sense, indus-
trialized mining, and being responsible in terms of environmental 
and social management, is a government policy. In the specific 

case of mining, the main change stipulated by the law that was 
archived by the National Assembly, one that will prevail thanks 
to the executive decrees that have already been issued and others 
that will be drafted through a more specific regulation in the next 
few days, is based on the sector being part of a comprehensive 
plan and a transparent scheme that registers all active projects, 
and having the support to fill the gap there currently regarding 
inter-institutional coordination. The latter is shared between dif-
ferent bodies but requires a certain leadership and opportunity 
for action from one of the government bodies. In this case, the 
higher the level, the better, for instance being part of the presi-
dent’s office or under it. In this way, this body will be able to 
help improve the project flow, which already presents so many 
challenges. There are no pink clouds here, and we know that in a 
country that is transitioning toward a new development model, 
with new sectors that will be protagonists of the post-oil era, we 
will need to go through a difficult period and through tough paths, 
and we need to face it with resolution. These are the schemes we 
will protect and boost, so that the investor—mainly in the mining 
sector, but it applies to all other sectors as well—can see that they 
are dealing with a high-level representative that can guide them 
and make suggestions on how to better handle their involvement 
strategy in Ecuadorian opportunities, especially when supporting 
issues that might be more complex, be it regarding communities 
or specific areas with different geography where investment is 
more challenging. The investors should have someone they can 
discuss these issues with, in turn receiving guidance and support 
by coordinating with the relevant ministry, and thus protecting 
their investment.

How has the development of the Warintza project progressed and what 
have been the main challenges in the exploration phase of the project?

RICARDO OBANDO I would like to start by recognizing the political 
will of the national government through secretaries and minis-
ters and the political will of the national government expressed 
through various speeches and public declarations made by the 
president and the ministers aimed at promoting mining develop-
ment and the industrialization of the country. We salute this polit-
ical decision and how they are facing endless adversities, and the 
fact that they decided to move forward with the development of 
the industrial mining sector in the country. This must be acknowl-
edged. We work closely, and I believe this is part of the process 
of increasing the legal security of investments, of protecting the 
trust we have from international capital to invest in the country. 
The work we do together with the Ministry of Environment, with 
the Ministry of Energy and Mines, and with the Ministry of Pro-
duction is important to give a guarantee to the investments being 
made in the country in the mining sector. We must work together 
with the authorities of the national government, and as you men-
tioned, Rebeca, also work together with the communities. Solaris 
is a company with a head office in Canada; we are part of the Au-
gusta Group, a group with high expertise in promoting mine sites 
and assets. This is what we are doing here in the country. We are 
betting on the mining development of the country, we are com-
mitted with the call made by the national government to work 
together in the economic and productive reactivation process, 
and mining has an indigenous face. Our main asset to guarantee 
the investment we have been able to attract is the relationship we 
have with the communities. What legitimates and guarantees that 
is transparency, good-faith dialogue, and the trust we have been 
able to build with the communities. For us, this is one of our main 
assets. We have done this working hand in hand with the com-
munities and the national government in an area only 15km away 
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from the border with Peru, in the heart of the Condor Mountain 
Range, an area with super high biodiversity, where the ancestral 
territories of the Shuar, Warints, and Yawi are located. Today, hu-
man talent, knowledge, and wisdom of national and foreign pro-
fessionals are carrying forward this exploration project, which is 
already in its third year of the initial exploration phase. The results 
we have obtained are interesting and encouraging, not only for 
the company, but also for the community and the country. We 
have nine licenses located in the Condor Mountain Range that 
are part of a deep research and analysis process. Today, thanks 
to the results obtained during our exploration phase, we can al-
ready consider this a world-class project. We are keeping up with 
the biggest projects and with colleagues on these panels. Projects 
such as Fruta del Norte, Mirador, Curipamba, and Cascabel are 
our guide; they have showed us the way. Being in our third year 
of preliminary exploration, with promising results regarding the 
ability of understanding the composition of the copper and mo-
lybdenum field we have in the Condor Mountain Range. Today, 
we can talk about a world-class project, part of a very important 
mining district such as the south-east region. None of this would 
be possible if we did not work together with and respecting the 
rights of the indigenous people and communities that live in the 
licensed areas, as well as safeguarding and respecting the rights 
of the environment. We believe and are convinced that it is possi-
ble to have mining projects in the country. We are committed to 
the industrial development of the country, and we would love for 
the community leaders that are helping to carry the project in the 
Condor Mountain Range forward to one day hear this testimony.

Lumina Gold is leading one of the most promising projects in Ecuador: 
Cangrejos. What kind of funding are you considering to build the mine, 
and how does the approach you are applying to Ecuador differ from other 
countries?

DIEGO BENALCÁZAR I echo the words said by my colleagues, rec-
ognizing the government´s decision of supporting the industry. 
There is a political will for the public sector to work hand in hand 
with the private sector to promote the development and indus-
trialization of multiple sectors as mining. This approach is giving 
very important results regarding the investment desire abroad. 
Mining is becoming one of the most important sectors in Ecua-

dor´s economy. In Q1 of 2022, mining exports grew seven times 
compared to Q1 of 2018; thus, positing mining as the principal 
nontraditional export product. Foreign direct investment in min-
ing has also been interesting to witness, and in order to discuss 
this we need to understand that the industry is divided into ju-
nior, mid-tier and major production companies. The juniors dis-
cover, the mid-tier advances, and the majors come searching for 
what they know exists at least as an identified resource. When the 
mid-tiers arrive, they absorb the discoveries and move the proj-
ects forward to a feasibility phase. In this moment, we are see-
ing the mid-tier and majors being part of this huge opportunity 
with the already established presence of companies based in the 
country. For example, Adventus engaged in a joint venture with 
Salazar Resources to advance Curipamba. SolGold engaged in a 
merger and acquisition process with big companies like BHP and 
Franco Nevada to develop Cascabel. As for Cangrejos, Lumina 
Gold Corp entered the country in 2013 when nobody wanted to 
invest in Ecuador because the conditions were completely ad-
verse. Perhaps around that same time, with Lundin Gold and 
SolGold, we convinced investors to come here and invest at the 
worst possible time, as there are some segments of the industry 
that are totally averse to the bubble effect. In this case, these three 
companies foresaw that the country would eventually change. In 
this process, we managed to advance key projects for the devel-
opment of the country nowadays: Condor, Fruta del Norte, and 
Cangrejos, which had already been discovered, and we discov-
ered Cascabel. Our initial criteria for Cangrejos at the time was 
that it had the potential, it was under explored, it had world-class 
value and size, but nobody developed it to the phase where it is 
today. Lumina Gold is part of the Lumina Group of companies, a 
group which is dedicated to advance and de-risk mining projects 
in South America. We count with the most experienced technical 
team that have developed seven of the main copper porphyries 
in the region. This is what we are doing with Cangrejos, which is 
in a highly interesting geological province - El Oro. We were able 
to make Cangrejos the main and largest primary gold project in 
the country, with resources of 17.1 million ounces of gold and 2.2 
billion pounds of copper. We are currently advancing the project 
to a prefeasibility phase, and for this we are leading an intensive 
drilling program which we are about to finish with eight rigs. This 
is a success story. This project has many competitive advantages 

S P O T L I G H T  F E AT U R E :  E C U A D O R  M I N I N G  R O U N D TA B L ES P O T L I G H T  F E AT U R E :  E C U A D O R  M I N I N G  R O U N D TA B L E
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to move it forward. The project is 40km away from Machala Port, 
it is besides the Pan-American highway, it has grid power to camp 
and ample and inexpensive hydro power, and with resources and 
reserves that go beyond any knowledge we might have had of the 
territory. We have advanced this project in a responsible and sus-
tainable manner, under the Ecuadorean laws and regulations and 
according to international standards. We had to do hard work in 
working together with the community to understand their needs 
and helping them realize we could essentially be the engine for 
the development of its people, and we have had positive results. 
Approximately 70% of the direct employment is local. Further-
more, we have an intensive community relations program that 
focuses on education, entrepreneurship, agriculture and sports. 
We have also made important efforts in environment matters 
such as with our reforestation program, where we have been able 
to recover around 70ha with primary forest trees that are already 
four to seven meters high.

What message would you give the investors that are awaiting the opening 
of the mining cadaster? 

FB I can take off my public official hat and I can empathically iden-
tify for a moment with the feeling of the business sector. Many of 
us have a corporate past. I think we have all suffered the inefficien-
cies of the public sector, the very different time frames the public 
sector has, and the many processes you must go through to get to 
the finish line. Sometimes they say the quickest way to get from 
A to B is a straight line, but the public sector is not a straight line. 
It is a tangle that you need to detangle on the way. This is why we 
are here. Can we go faster? Of course we can. Could we make the 
register office issue more urgently? Of course, it should be more 
urgent. But there is a series of things that we need to sort out, that 
we need to solve, and for which we need to make decision on the 
go, so that we can achieve our goals. You say that for many years 
people have said “we will do it now, we will do it now, we will do 
it tomorrow or the day after.” I think that rather than give you an 
exact time frame, I can tell you of how much we have done in the 
past 10 months. Could we have done more in this time? Yes. But 
even so, much more progress has been made than in many pre-
vious years. I like to emphasize the environmental issue, as the 
country has historically experienced a head-on fight between the 

Ministry of Environment and the extractive sector. I have to say 
that this administration has the full support of minister and the 
President supports the minister as well, specifically in the way 
he was been able to unblock hundreds of procedures that have 
been historically held up. We need to be able to give examples, 
and this is one, one that shows we have been achieving results. 
We are fortunate to have a great cabinet with minister Prado, min-
ister Salas, minister Manrique, and minister Bermeo. We have a 
cabinet fully committed to this matter, with the highest urgency 
and promptness we can give. As I said before, I think results speak 
for themselves. We would like to go faster, and to achieve this we 
would need to the support of other government bodies, which 
unfortunately we do not have in the conditions we would hope 
for. We should have the support of other government levels, who 
unfortunately have darker interests by protecting illicit activities. 
However, without a doubt this government clearly knows how 
things work, and for that reason they have been doing everything 
that has been needed and will continues to do so to keep to their 
proposals, not only in terms of mining but rather in all matters the 
government is responsible for, especially regarding the mining 
records office. I believe that innovation is something important 
for the industry. As part of the government and under the lead-
ership of President Guillermo Lasso we try and it is our duty to be 
in tune with all actors of the chain. As a government, this is our 
responsibility, and we are trying to understand and be in line with 
global trends. What does this mean? We have discussed, as a gov-
ernment, with the Ministry of Energy and the Ministry of Environ-
ment, that Ecuador wants to be a reference for mining around the 
globe. We consider that being behind as a result of having a late 
start is also an advantage, as we might be able to promote globally 
a new way or an innovative way to develop mining. The idea is to 
invite everyone, and as Roberto was saying, we can innovate the 
way we will promote and develop mining in Ecuador, with a high 
understanding of what young people look for, and of what envi-
ronmental protection looks for too.

With Curipamba, the next mine to be built in Ecuador, how does Adventus 
manage the social and environmental aspects, and which economic bene-
fits are expected to be brought to the local area?

AD I would like to thank Freddy Salazar and acknowledge the ef-

S P O T L I G H T  F E AT U R E :  E C U A D O R  M I N I N G  R O U N D TA B L ES P O T L I G H T  F E AT U R E :  E C U A D O R  M I N I N G  R O U N D TA B L E
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fort made to bring Curipamba forward. He is the one responsible 
for the Curipamba project; we just came to give our support on 
the last mile of the project, It is an important part, but the hard 
and dedicated work was done by Freddy Salazar, and it is him 
who should be sitting in this panel instead of me. Freddy, thank 
you for supporting this project. Regarding your question, I am 
very happy about everything that has been happening lately in 
the country regarding mining. We already got past the debate that 
had been ongoing for years of whether there should be mining or 
not. I think that we can finally say we are no longer in that specific 
debate, and we are now debating how we are going to invest min-
ing resources. I think this step, which was hard and long to take, 
was finally taken. I will also add my voice to the praise because the 
current administration has been very clear in stating its support 
for investment. This tells us that mining is moving forward and is 
going very well. Our responsibility lies in the second part, where 
we have to invest and answer positively to the openness. Permit 
processes are also now much quicker. I am very happy with ev-
erything that is happening. We also have another debate, which 
is how we are going to invest. And in this step, there is a shared 
responsibility between all parties, not only for the government, 
but also for all of us. For us, it is very easy to “give out royalties,” 
but those royalties must get to where they need to go. In our expe-
rience in talks with regional governments, we have seen that they 
are afraid of investment, of development, of progress. And they 
are afraid because they do not know what to do, which is com-
pletely understandable. In the history of our country, there has 
never been harmonious, organized development of such strong 
investments. For example, in the Las Naves canton, where our 
project is located, the budget when we start development and 
production will be seven times higher than the current budget for 
the canton. If you tell someone they will be receiving seven times 
more money, the first thing they will do is ask what they are going 
to do with it. The first thing many people think of is “how am I 
going to spend it?” when the right question should be “how do 
I invest this money?.” The development is huge, the challenge 
is bigger than the development, because we need to find a way 
of making sure that the investment is received by the people it is 
intended for: the communities, the workers, and the people that 
come to grow. Fortunately, we have an important experience with 
Fruta del Norte. For many years we could not say “look at the de-

velopment,” we could only show other countries’ experiences, 
where towns are now cities, where not a lot of people lived due 
to strong migration and are now big towns or cities. We can now 
say that that level of development is already a reality here. This 
is what will happen in all areas where there are mining projects, 
which are in an economic depression. It is here where we need to 
focus. How is that money going to get where it should be going? It 
is a shared responsibility, because we give the resources and the 
government should invest it in an organic way. This is why it is 
so important to work with GADS. The private sector should also 
support GADS. There are consultancy exchanges; we have the ex-
perience of other countries that we can bring and say “look, this 
is what needs to be done and this is how you need to organize 
yourselves to receive the investment.”

How is the newly created Technical Secretariat for Public-Private Partner-
ships and Delegated Management to make projects with private sector 
involvement an engine for growth in Ecuador?

RSG First, I would discuss the objective of being able to generate 
in all public projects that are delegated to the private sector. At 
one point, a project portfolio was set up, valued at around USD39 
billion. Of this USD39 billion in projects that we must try to mate-
rialize—not only as structured projects, but rather as signed con-
tracts with commitments and established time frames—we be-
lieve that by 2025 we will achieve this signed contract goal. At least 
two-thirds of these projects, around USD20,000 million, should 
be starting construction work, generating around 400,000 job 
positions between direct and indirect employment. This would 
make part of the goal to create 2 million job positions the admin-
istration has set. Not all works for the projects worth USD20,000 
million will start at the same time; it will happen in time. Between 
USD11,000 million and USD12,000 million should enter directly 
into the cash flow, creating dynamism in foreign investment indi-
cators. In the last four years, around USD4,000 million was intro-
duced, and when compared to what we expect to happen in the 
next four years with our USD10,000 million or USD11,000 million, 
you can see this is an important achievement. In this scheme, 
mining is responsible for around USD4,300 million in this period. 
However, it is important this comes together with public policies, 
with some capacities that support government policies and strat-
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egies. To protect investment, especially considering the mining 
sector, you need to establish capacities and improvements in 
infrastructure that support it. What are these capacities? We all 
know that aside from the environmental challenge, which has 
already been mentioned, there is a huge challenge of capacity 
development, not only in the government, but also in the com-
panies. And you also need to have an adequate articulation be-
tween government, companies, and a third party represented by 
civil society. It is the latter one awaiting and receiving mistaken 
or distorted information stating that mining is responsible for X, 
Y, or Z, when the reality is different. This challenge demands the 
development of a communication ability, which not only protects 
investments, but also the reputation of an entire sector by chang-
ing the mentality of the person that has limited access but has a 
strong opinion, and that at the end of the day is responsible for 
the acceptance or rejection of an economic model. Another issue 
regards the relationship capabilities with interest groups. There is 
a phrase that I always try to repeat that I learned many years ago at 
the World Business Council for Sustainable Development; There 
should not be successful companies in failed communities. Un-
fortunately, there are many of those, especially when “success” is 
interpreted in a unilateral or egotistic way. Here, the question is 
not just how royalties are used by the government, but also how 
a company makes decisions to create trustworthiness and cred-
ibility around the project and the actors that interface with the 
communities. In this way, local development will be felt not by 
declarations but by measurable indicators. Another thing that will 
be important very soon is the ability to relate to, to consult with, 
and to talk with the communities. This is something we see in the 
mining and hydrocarbon sectors, but also in projects for road and 
highway licenses. A lack of this ability creates problems when you 
want to do things right, and here I have to reference what Francis-
co was saying that, in practice, you forget to do a series of things 
either because you knew it and you did not have the time, or you 
did not know you had to do it in order to make things work. We 
have a lot of challenges ahead, but the most important thing is 
what the interaction will be between all actors so that, looking at 
the 2030 mining plan, we can identify the three or four aspects 
that will not only make the process easier, but rather are key to 
achieving the plan. In this way, we might have a mining Ecuador 
that is on the radar of mining investors, giving us the reputation 

that things made and built in Ecuador are good, making the coun-
try proud and providing investors in the country with positive tes-
timonies.

Solaris sees Ecuador as an interesting country for investment. Which fac-
tors are the most decisive?

RO First, I would like to emphasize what minister Sala said. Re-
centl, we had a meeting that we can now disclose. The process 
has already started, and hopefully in the first weeks of May we will 
be close to signing the investment contract, which shows the trust 
and commitment we have as a company by investing in the coun-
try, introducing fresh capital to activate the local economy so that 
in turn mining can become a multiplying effect in the national 
and local economies. The rapprochement to local authorities is of 
utmost importance. Hand-in-hand work with local authorities is 
important because projects are located in that territory, because 
the economic reactivation should be done in that territory, as 
exploration mining has a canton approach, where there are nu-
merous unmet basic needs, and it is necessary for us to come to 
these areas where economic and productive reactivation is need-
ed. Why do we trust in the country? Because we trust the talent, 
knowledge, and wisdom the Ecuadorian professional has. I would 
also like to make to add a side note on the reason why we are here. 
This project is the inheritance of Dave Lowell, a renowned geolo-
gist who unfortunately died a couple of years ago. He was part off 
the team that discovered one of the main mines in Latin Ameri-
ca and others around the world, and he was the one who noticed 
Warintza. I would like to note the acknowledgement Alvaro made, 
who along with Freddy, Diego Benancázar, and Jorge Fierro (our 
exploration VP, who is in Peru), their knowledge and leadership 
made this project what it is today. This is our DNA, a DNA that 
respects the rights of the communities. We made important in-
vestments in 2021 and have continued in 2022, and our projection 
is to have investments of around 70 to 75 million per year between 
2020 and 2023. And the important thing is that these resources are 
being given to that territory. Just in 2021, we had a sales volume 
of around 31.2 million of local purchases and acquisitions. Many 
of those investments, around 4 million, are remaining in the first 
ring, where the parishes are, where the cantons in need are. We 
are talking about a province that is unfortunately the poorest in 
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the country to this date, but that decided to open the doors to the 
world. When we refer to it as a “world-class project,” we mean 
that Moronga-Santiago and the Limon Indanza canton are today 
the display case of Warintza around the world, and we are telling 
them that it is possible to have mining working together with the 
communities, respecting their decisions, and, above all and as I 
mentioned before, together with the national government in a 
transparent way, always taking care of the rights of the environ-
ment. The authorities of the national government must be confi-
dent that we are clear and convinced that as a country we cannot 
mortgage this moment. Several international regional analyses 
are showing that due to political contexts in several countries 
that are traditionally mining countries, many investors are again 
looking at Ecuador. It is important that as a sector, industry, state, 
company, and community we do not mortgage this moment. We 
need to make the most of this moment, go out together, learn to 
rely on ourselves, on our knowledge, our expertise, and carry the 
projects forward. Secondly, we cannot forget that this year the 
discussion around mining is not going to be technical; it will be 
political. We are in a pre-election year, where many agendas and 
political control will be presented in the territory. We are sure that 
mining will be part of the political agenda and will have one of the 
top spots. We need to understand that we need to work smart and 
together, making ourselves available as the private sector to sup-
port the national government. We need to understand and adapt 
to the idea that the discussion around extraction and mining will 
be guided by political logic. It is highly probable that those polit-
ical agendas will try to have an effect in the development of the 
mining policy.

In November 2021, the Ecuadorian government signed an investment 
contract with Lumina Gold for 35.6 million for gold and copper exploration 
in the Cangrejos project in the El Oro province. The license was granted 
for 35 years. What are the competitive advantages the country can offer to 
foreign investment, and what challenges are you foreseeing?

DB The country currently has three important advantages. First, the 
current government, which has a pro-investment agenda and the 
political will to work together with the private sector to promote a 
more industrialized country. We have had the possibility to meet 
and discuss through direct dialogues with the authorities, with the 

cabinet and even the President himself, in important meetings. This 
had never happened before. We need to highlight this. Promoting 
the country must go hand in hand with the experience of the pri-
vate sector. As a result of this, as you mention, we recently signed 
the first exploration investment contract with the Ecuadorean 
Government. Second, the country has a very interesting geological 
potential. Our neighboring countries, Colombia and Peru, have de-
veloped important mining projects. Ecuador is located in the same 
Andean cordillera and therefore Ecuador as well as these countries 
has the same geological conditions. Third, the country has excellent 
infrastructure, a well-established interconnected electrical system, 
nearby airports and paved highways to the projects, and others. In 
terms of challenges we are foreseeing, I do not want to make a di-
rect allusion to Cangrejos because I would rather speak about the 
industry as a whole.  It is important to understand that the only 
thing that can hold the industry up in the long term is to grow the 
mining exploration pipeline projects. If we do not have such proj-
ects that attracts new investment and through which we can make 
new discoveries, we would only have to consider four-six possible 
future mines, but after that the industry is over. To create and grow 
the pipeline project with the right conditions we need to need to 
re-open and have a polished cadaster system, the Ecuadorean Gov-
ernment can work this hand in hand with international geological 
missions. We also need academic incentives to develop new mining 
engineering technicians and geologists, as we need to keep form-
ing the next local professionals that the industry needs and also to 
perform more research and development initiatives. We also need 
to create a line of the venture capital markets in the stock market of 
Ecuador, in order to promote local investment in mining projects. 
We need to imitate the best practices of Peru and Chile, so that we 
can have real competition. If we could address these issues, Ecua-
dor will have the capacity to attract more effectively venture capital 
and foreign direct investment. We need more companies like ours 
that are ready to break the ice, as we did with our project. Addition-
ally, we need a stronger and a more hands on approach towards 
controlling illegal mining. Most of our projects are currently facing 
this challenge, and therefore most of the time we are doing police 
work. It should not be like this. The last thing is how corruption is 
institutionalized, and this cannot be left unresolved. Corruption is a 
spear that strikes projects. This is my message, as I believe these are 
important aspects we need to address. ✖
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What factors have been decisive in Hanrine Exploration and Mining's com-

mitment to develop projects in Ecuador, and how important can the coun-

try become in the company’s project portfolio?

There are two areas of the world that are copper rich for advanced 
exploration: Ecuador and the Democratic Republic of the Congo. 
In Ecuador, we have President Guillermo Lasso, who is very sup-
portive of mining. We have monthly meetings with the CEOs of 
various companies with President Lasso and his cabinet, and he 
is always looking for ways to actively support the industry. He is 
looking at mining as the new oil. Ecuador, which has essentially 
been closed to mining for the last 50 years, can now not only focus 
on mining but build it in a responsible way with state of the art 
technology and be a major copper producer in the world. Hanrine 
Exploration and Mining sees great potential in Ecuador. If we look 
to the south in the Ring of Fire, the Andean Copper Belt, and so on, 
there are important copper projects in Argentina, Chile, and Peru. 
We see them again in Colombia, Mexico, up to the US, going up 
to Canada. In Ecuador, the Minister of Energy, the Vice Minister 
of Mining, and the Minister of Environment are working to lower 
barriers to entry so that large multinationals can enter, conduct 
exploration, build mines, and produce, all the while adding value 
to the country, such as jobs and hopefully a refinery in Ecuador. 
These are all things that can significantly change Ecuador’s future. 

What investment potential is there for Hanrine Exploration and Mining—as 

a subsidiary of Hancock Prospecting—to advance work on existing conces-

sions as well as acquire new concessions in Ecuador?

Hanrine is a wholly owned subsidiary of Hancock Prospecting Pty. 
Ltd., which is primarily in the iron ore business. It produces over 
85 million tons of iron ore a year over two major projects. It has 
been investing in many different countries, areas, and minerals. 
Copper is of great strategic interest to Hancock, and in Ecuador we 
have some junior mining companies that have done a phenom-
enal job in initially exploring and hence, de-risking tenements 
to an extent, and developing certain compelling data that larger 
companies such as us can now develop further. There are oppor-
tunities for strategic acquisitions or joint ventures to invest in ad-
vanced exploration. Later, if projects turn out to be feasible, they 
may build a mine. If we have two, three, or four large-scale cop-
per mines in Ecuador, we may build a smelter, which would cre-
ate thousands of jobs with significant value added by smelting in 
country. The ore would come from Ecuador and the metal would 
be produced in Ecuador.  We are one of the very few companies 
whose staff is comprised entirely of Ecuadorians. We do not bring 
in people from overseas to work here full time. We work with Ec-
uadorians, who are amongst the hardest-working, smartest, and 
open-minded people you will ever meet.

How is Hanrine Exploration and Mining helping to prevent illegal mining?

Illegal miners, with the pandemic and economic difficulties, are 
looking for work. We are trying to educate the communities that 
such activities are illegal. Local communities do not benefit as 
much—if at all—from illegal mining. The communities we work 
with are now completely against illegal mining and 100% in favor 
of responsible mining. President Guillermo Lasso, his cabinet, 
and the military in Ecuador have been doing a phenomenal job in 
combating illegal mining. They go into remote areas to intervene, 
arrest illegal miners, and confiscate or destroy their equipment. 
They are maintaining order in remote parts of the country. People 
do not understand that mining makes many of the things in our 
daily lives possible, and we need to educate rural communities on 
the importance of mining and what it can mean for the future and 
for future generations. ✖

MAKING A CHANGE

With the immense mining potential in Ecuador, Hanrine Exploration 
and Mining is keen to work with the country and industry to 
encourage further growth and change people’s lives.

BIO 

Carlos de Miguel III, General Manager of Hanrine Exploration, is a respected 
multinational executive with over two decades of experience across six continents 
in the energy, maritime, critical infrastructure, risk engineering, and global security 
sectors. He has held positions with two of the oldest and most prestigious banks in 
the world, Barclays and Goldman Sachs, and holds an undergraduate degree from 
the Wharton School of the University of Pennsylvania, a member of the exclusive 
Ivy League.
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What vision does the Ministry have regarding working together with the 
mining sector?

GUSTAVO MANRIQUE Ecuador is one of the 17 most biodiverse 
countries in the world. It is the sixth most biodiverse country, 
and first in terms of the number of species by square meter. 
In the first panel, we heard that we have reserves that make us 
unique and completely wealthy, the only thing is they are locat-
ed inside an underground vault. I recently met with some repre-
sentatives from the US and told them that, “we are as wealthy as 
the US, we are as wealthy as that country or as any other wealthy 
country in the world; the thing is that our resources are under-
ground, and we have started a very professional exploration and 
production campaign, so we will soon reach them. And we also 
hold our wealth in another currency that the whole country is 
discussing now: biodiversity.” I can openly and firmly state that 
I believe the challenge lies in our capacity to turn Ecuador into 
a mining power, preserving its resources. I think this is the chal-
lenge and that this is the most precise way in which I can express 
it. Some of you came to the Ministry to visit me recently, and I 
told you then the same thing. Today, I repeat it openly. I believe 
that it is possible to turn Ecuador into a mining power if it pre-
serves its natural resources. This is the first idea. Secondly, not 
seeing minerals as part of a global strategy of ecological transi-
tion implies that you are living in a cave or that you have double 
standards. If we want a change in mobility, a vehicular change, 
we need to have a considerable availability of mineral resourc-
es to transition from traditional to electric mobility. If we want 
renewable energy, how are we going to extract the silicon for so-
lar panels? What about the aluminum frames for those panels? 
We need to learn to live and coexist with those two things. Last 
week, an ONG told me that it was incredible the way we were 
articulating the work, not in public-private terms, but rather 
how the government is achieving the public-public articulation 
amongst different portfolios. I had never been a public servant, 
but people have told me this was not the case before. For all of 
you who were not at the meeting in the Ministry two weeks ago, 
I would like to say that the Ministry of Environment together 
with the Ministry of Mining have a well-defined shared agenda 
with four main axes. In the first axis you have regulations, the 
second one is political-territorial, the third is conservation, and 
the fourth is communication. I do not intend in these few min-
utes to discuss them in depth, but I did want to mention that 
regarding regulations, we are the world reference in procedures 
for standardization and control. There is a big difference when 
granting an environmental license after 2.8 years or granting it 
in eight months. It completely changes the performance of the 
project. When you consider that one in three children is not eat-
ing, by doing this you are anticipating in three years his or her 
possibility to have nourishment, because the investment reach-
es them. The objective is to create a regulation, which we are 
currently working on, that is sufficiently solid, robust, automat-
ed, and in agreement with the communities, which will enable 
us to attract USD1,000 million in investment in 2022. And hope-
fully 5,000 or 6,000 million or the number that Roberto said, in 
the future. Regarding the conservation axis, we need to develop 
together exploration and exploitation mechanisms so that the 
net biodiversity loss is zero. We are already working on a couple 
of projects here, and this aspect is feasible. Regarding the polit-
ical territory, we should work on territorial unfolding in order 
to reach the communities. Perhaps Alvaro was the one that said 
before that there is no better reputation than the one shared 
by third parties, so we should aim for the communities to be 
the ones that approve this, so that we can finally have peaceful 

mining development. We need to have guidelines. How are they 
supposed not to be nervous if territories in Ecuador where 78% 
of the oil comes from do not have drinking water? We must be 
empathetic and understand their fears, understand that they 
are not receiving royalties. We must make sure they are properly 
received in the territory. Finally, I believe we face a communica-
tion challenge. We must invest many resources in communica-
tion so that the world can know that Ecuador is able to become 
a mining power, creating or being one of the biggest green job 
creators. My first answer has three elements. The first is that we 
need to be aware of our mineral and biodiversity wealth, and 
that we need to find an equilibrium between these two and tell 
the world that we can do it. Secondly, we have the four axes that 
we need and must work on, and that our strategy entails an un-
folding of actors, strategic maps, time, and valuation. 

The sustainability of the industry depends on the responsibility of min-
ing. How can we make this industry sustainable?

XAVIER VERA GRUNAUER In the “Encounter Government,” or 
Gobierno del Encuentro, we are working for everyone’s well-
being. It is the most important thing. Sustainable development 
in mining means having a responsible investment group that 
can become a source of employment, that can enhance the 
economy’s dynamism in the territory, that cares for the envi-
ronment (as Minister Manrique said), and that respects the 
communities. This is key, and we have heard it many times. 
This all comes together with Executive Decree 151, which the 
President presented in August 2021. I believe this shows clearly 
what sustainable mining in the country is. It is essential, and it 
is exactly what Francisco was taking about before. This is built 
with an open-door policy of public management in all sectors. 
Here, we must deal with all sectors of the industry, and in the 
territory, in a transparent way. We also need to talk with the ac-
ademic institutions. In my case, I have seen several projects in 
different phases. Not long ago I was also at the Warintza project, 
and definitely the territorial management is the most important 
aspect. Secondly, we have to take into account the personnel. 
We have discussed that there is a huge technical capacity in Ec-
uador, where people are already part of the projects. This is very 
important, and we keep on harvesting this ability. The transpar-
ency of mineral resources governance is essential to achieving 
sustainable mining.

How do you define responsible mining at Solgold? 

JASON WARD For me, it is a philosophy that needs to start from 
day one. The first day you visit a project, that is when it all starts. All 
phases should be respectful of the environment and of the commu-
nities. In my opinion, the communities teach us a lot, because when 
someone lives in poverty, they do not have a high respect for nature. 
This is a philosophy. We started like this from the beginning when 
we had only four people in Cascabel. Today, we have more than 800. 
It is a very big project. But all of them work with this philosophy 
and this attitude. We have put into action many things, such as pro-
ductive projects, in two ways. At the beginning, the productive proj-
ects are important because from each 1,000 recorded exploration 
projects, only three become mines. In my experience, I have worked 
in many countries that have poverty, and I saw the people leaving 
their farms to work, and when the company leaves because it was 
not profitable, their farms suffer. This is one way, and it is why from 
day one we need to kick-off these projects. When a project grows, it 
is important, because through these productive projects the com-
pany can buy all their products, which is helpful, as we cannot give 
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everyone a job. We have 800 direct employees, but we have 10 more 
times indirect ones. In Cascabel we already started around 300 
small businesses with the people; we have reforested over 100ha, we 
have another project to plant 1 million trees. People are very proud 
of this; they see how important this is, which is as important as our 
job when searching for gold and copper. We have the same passion 
and attitude in everything we do. I believe that with this attitude, we 
will always be able to show that we are responsible. Another aspect 
is transparency. In Cascabel, we had over 1,000 visitors from gov-
ernment officials, politicians, students, and people from other com-
panies. Our doors are open. If you want to see how Cascabel is, you 
can come and see. It is very good as we had no precedents for this 
project; there was not much exploration done before we came here, 
and people did not have illegal mining or other issues that affect our 
programs. People are very attentive to what our company is doing 
and are part of it; we are like a family, and we stay together always, 
be it in risks or profits.

Ecuador counts on the presence of world-class mining companies like 
BHP, which is present across a wide range of jurisdictions. How does 
BHP plan to handle responsible mining particularly in the country? 

RODRIGO DARQUEA BHP has the objective of bringing togeth-
er people and resources to build a better world. We are aware 
that along with this purpose, the way mining is performed is 
very important. We know that in order to do responsible min-
ing you need to add value to all players, not only stakeholders. 
This includes suppliers, workers, clients, and the community 
as a whole. This is essential, and it is why we have brought for-
ward an agenda with social value. It is completely aligned with 
UN Sustainable Development Goals and has three pillars; the 
people, the planet, and prosperity. How do we address these 
three pillars with our activities? Regarding the planet, it is not 
just mining that is needed to produce the commodities we need 
in order to address climate change, but also how we reduce the 
impact we have with our operations. I will give you a couple of 
examples. BHP created a baseline for its water consumption, 
which is a sensitive issue in Ecuador and around the world. We 
can now say that starting from the baseline we created in 2017, 
we have reduced by 17% the water consumption globally. We 
made an investment of USD4,000 million, which allows us to 

operate the largest copper mine in the world without one drop 
of fresh or continental water. On the other hand, we have set up 
an agenda and are moving forward with it with at a steady pace, 
as another of the goals we have is for 100% of the power used 
in our copper mines to be renewable energy. By 2025, 100% of 
the energy should be renewable. Just to give you an idea of the 
sizes: these two mines combined have 24 times the production 
that Mirador has. The footprint we were leaving with our diesel 
trucks was huge. These are firm and solid goals to take care of the 
planet. Regarding people, it is not only the job positions we cre-
ate and the economic activity we create with our operations. We 
closed last fiscal year with USD 41,000 million of economic ac-
tivity. Additionally, we have made a very detailed work to create 
associations with the communities we work with. We are look-
ing for ways to have a real impact on society. As an example, we 
have an agenda to bring more women into the industry, which 
we have had for several years. It was formalized in 2016, where 
we said, “we want to find a gender balance in our workforce. We 
are working toward that objective. In Chile, for instance, 26% 
of employees are women, which is double the number of any 
competitor in Chile. Finally, we talk about prosperity. We need 
the entire chain to be empowered. We have made an import-
ant study regarding education in all areas where we hold oper-
ations. We have trainings, digital education, we have provided 
electronic equipment. We also focus on helping the local indus-
try where we work. How can we help develop local suppliers so 
that it is them who provide us with the services and products we 
need? For the year 2021 we had 70 million in purchases from lo-
cal suppliers in Chile. In Ecuador we have met with several play-
ers to find a way to develop a mining cluster that looks after the 
entire value chain. We really need to learn from the many mis-
takes made in the past in other industry booms in Ecuador, and 
make sure that all of Ecuador benefits from the entire produc-
tion chain that mining has. We need to keep on working with 
the conviction and passion that Roberto mentioned before, so 
that we can bring in the opportunities that the Ecuadorian peo-
ple deserve. To achieve this, we need to work together, hand in 
hand. We are going through a historic moment, a unique mo-
ment of the country’s history. As people have said, copper has a 
fundamental role. Some projections forecast double the copper 
production in the next 30 years. Ecuador can have a main role in 
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decarbonization and in producing the resource that is essential 
to address climate change. This agenda goes hand in hand with 
the child malnutrition agenda, with the agenda of job creation 
for millions of Ecuadorians that are currently looking for oppor-
tunities. My last message is to keep on doing the work. I think 
many of us go to bed and wake up with the same dream. It is not 
easy, but I believe it is totally worth it. 

OSPINA Dundee has an incredible a great track record in making mining 
possible in different parts of the world. You have created truly incredible 
stories along your professional career. How does Dundee define respon-
sible mining?

SCOTT CAMPBELL Defining responsible mining is not that easy, 
neither is sustainability. We all have or own idea of what that 
definition and vision is. This also happens for people that have 
worked in the industry. Each party has its own vision. One defi-
nition I have seen in my career is being able to meet today’s 
needs without harming tomorrow’s needs. It is very important 
being able to foresee these needs. The world is changing very 
quickly and interested parties, young people, have another vi-
sion, other needs. This perhaps results in better practices, better 
technologies, and constant innovation. You have technological 
innovations and green energy, the goal of which is to recover 
every cubic meter, every liter, every drop of water possible. I also 
wanted to mention the concept of capitalism. When we think 
about capital, we almost always think about investment capi-
tal, financial, or economic capital. At Dundee our philosophy is 
based on the existence of six types of capital: human, social, nat-
ural, manufactured, intellectual, and financial. There are many 
more investors, but here we are speaking about the interested 
party, the stakeholders, the government, the communities, the 
suppliers, the contractors, and the sons and daughters of our 
workers. We are trying to transform shareholder capitalism to 
a broader definition of capitalism of the interested parties, by 
identifying the capital pillars we work with. It is very important 
for that message to be passed to our people so that they all un-
derstand. Every worker, every contractor and subcontractor, 
and every businessperson understands this goal. With commu-
nication we can keep on moving forward. 
OSPINA How can the private sector work together with the Ministry of 

Environment to ensure a win-win situation? 

GM The question leads me to make an example of the Galapa-
gos. We are the country with the biggest fishing fleet in the East 
Pacific. We also have the highest indexes of child malnutrition 
in the region; I believe the average is 27, so that means we would 
be around 30-something. Despite this fact, when President Las-
so announced the new marine reserve in Galapagos it was not 
clear what had shocked people in Scotland more; the reserve it-
self, or the fact that a new area was being created when it could 
have a knock-on effect on the other issue. What everyone was 
shocked about was the consensus, it was the ability of the fish-
ing and environmental sectors to agree and create a new re-
serve. I believe we need to work in consensus between the pub-
lic and private sectors. I am sure we have many more points of 
synergy than differences. A good reputation, good biodiversity, 
and good resources can be translated into wealth for the coun-
try. I believe that regulatory compliance is important. We do not 
have savings. All resources must have an aim. There are people 
that do not like it when I talk about “social license,” but we do 
have to work for a social license that no one is handing out. We 
grant environmental licenses, while the social one you have to 
win it yourselves, together with us. We are on the same side. The 
Ministry of Environment, Water and Ecological Transition is on 
the same side as mining. I believe we need to fight illegal mining 
together. Even if it is true that this is a responsibility of the gov-
ernment, I am sure there are ways to fight it. Finally, I would like 
to invite the mining sector to celebrate together the conserva-
tion achievements of the Ministry of Environment. The mining 
sector should become a sort of godfather of the Ministry of En-
vironment when we come up with a conservation mechanism 
or even when we have an achievement such as Galapagos. It has 
nothing to do with mining (so far, as we are already starting to 
hear about marine mineral resources, which we will surely dis-
cuss in a couple of decades). I just wanted to say that we need to 
comply with regulations, fight illegal mining together, and work 
toward consensus. When we arrived, there were 136,000 held up 
processes. We have solved 58,000 in 10 months. For me, it is im-
portant for the players to know that they have an ally in the Min-
istry of Environment. As Rodrigo said, it is impossible to work 
on our own; we need to work together. Our objectives are totally 
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aligned. I lose sleep over chronic child malnutrition. Each time I 
see the banana sector, I find a way to support it. Each time I see 
the shrimp sector, I find a way to support it. Without a doubt, 
you have a considerable portion of that dream. This is what 
encourages and boosts my objectives of reducing processing 
times, making procedures shorter, and increasing efficiency. If 
you want, you can come to the Ministry and talk to us. We have 
and want a fluid and direct dialogue. We want them to rely on 
us. We are just a cabinet; you do not have to deal with several 
ministers. Our cabinet works following the guidelines given by 
the president from day one. It has not changed along the way; 
priorities have not changed. It has been the same from day one, 
so they can consider the Ministry of Environment as an ally. 

OSPINA What do you need in your portfolio as a collaboration from the 
private sector, and what would be the main contribution that the private 
sector could make toward responsible mining?

XVG When we talk about sustainable mining we talk about that 
space where the three variables meet, where the three circles 
overlap. It is that simple. It is a game between the three vari-
ables. Indeed, we have spoken to various companies regarding 
the environment. In this years’ pipeline you have the Loma 
Larga project, the Curipamba project, the La Plata project, and 
we also have the copper route project, Cangrejos. Some of the 
projects I just mentioned have given us a scheme of responsible 
actions. What does this mean? That certain areas that will not 
be used will be given to protect forests. Here you can see that 
mining is not an antagonist to the environment. I believe it is 
an ally for and with the environment. There are specific cases 
where the mining sector can employ people and there are cer-
tain communities where it has installed a sewage system and 
provided drinking water. What we try to achieve with the private 
sector is for it to follow the line of responsible and sustainable 
mining, and to do that we need to have public policies. We are 
working together with the Ministry of Environment on those 
public policies in the search of a responsible mining, both en-
vironmentally and socially. We indigenous communities have 
discussed numerous times. I am sure that a mining project that 
is not developed in the territory will not be successful. There are 
specific examples for this, such as Fruta del Norte and Warint-
za, where the private sector is really working toward responsible 
and sustainable mining, which is what the country is aiming for, 
as there is no other way to do it. On behalf of the government, I 
would like to send a firm message for the peace of mind of the 
players, a message of respect for the investors in sustainable 
mining. We are an open-door government in every area. I am 
sure that mining will move forward. We are no longer discussing 
whether we will have mining, but rather how we are going to 
do it. The government wants this mining to be responsible and 
sustainable. That is all.

OSPINA Solgold is setting a standard in terms of how to make a mining 
project a reality in Ecuador. How can we make your vision the industry’s 
standard in Ecuador?

JW Each project is an alliance between the local government, 
the religious government, and the company. We cannot do any-
thing without this alliance. The company is not a government 
replication; we do not have this responsibility as we have our 
own responsibilities. We always want to carry out education 
projects, which we care about very much as we believe they 
are very important. For us, it is always a matter of finding an 
agreement between the Ministry of Education, the community, 

and the company. Why the community? Because in many cases 
we need to ask them what they want. Obviously, the Ministry 
of Education has the resources, while the companies can help 
in specific ways. I have been here for almost 10 years, and I 
met children that were 10 years old when the project started, 
and they are 19 now. They are ready to work. Education is im-
portant for me because we will eventually have a professional 
shortage in the mines; we will not have enough professionals in 
many areas, so we need to support and train local people. But 
we also need foreign people to come. SOLGOLD is an Australian 
company. We are listed on the London and Toronto stock mar-
kets, but 98% of our employees are Ecuadorian. I want this to 
be kept the same. I want our future mines to have cutting-edge 
technology and have Ecuadorians handling it. We will achieve 
this with the alliance between the government, the company, 
and the community. We can show what we are talking about, to 
teach people that do not know. Because we work in the indus-
try, we have an idea of what responsible mining is. People out-
side do not know this, and they see illegal mining and they see 
us. People in Cascabel know the difference between those very 
well, because close to Cascabel there are several centers of ille-
gal mining. They have seen what happens, as have we. We can 
continue, to have a longer life. We are only in the exploration 
phase, going through the economic feasibility analysis. The de-
velopment and exploitation will come afterwards, but we need 
to follow the same path to show people how we do things and 
change their attitudes toward mining. We are saving the planet 
with our copper produced with renewable energy, and we have 
copper produced with green development. We must take care 
of the incredible biodiversity that we have in Ecuador. You can 
plant trees; you can plant forests. With the gold we can clean 
water, as well as with silver. We reuse 99% of the water we use. 
We can show how we work and create a change in the country 
and the world. 

OSPINA How is BHP working to further incorporate social and environ-
mental sustainability in Ecuador’s mining future?

RD The only way to move forward is by creating alliances and 
doing the work together. No one will be able to achieve things 
on their own. I am sure that Ecuador has the possibility of do-
ing responsible mining and becoming an example around the 
world of how this is done. To achieve this, we must work togeth-
er. When you decide to invest in this industry, you are given a 
leading role in the economy and in society in general. We must 
work hand in hand. I have a positive vision and thank the po-
litical intention of this administration, where there is constant 
dialogue, and where we are constantly looking for a way to keep 
moving forward. The presidential Decree 151 of August 2021 re-
flects those conversations. And this is not the final step; we need 
to keep on having those discussions. There are many challenges 
and many hidden agendas, as was discussed in the last panel, 
which intend to harm the efforts we are making. I believe that 
with transparency and working together we will be able to get 
ahead. I am sure of it. As was discussed in the last panel, any 
mining investment is a long-term investment. On average, it 
may take 15, 20, or 25 years from the moment you find some-
thing to the moment you develop it, so things need to be bigger 
than the current administration, and you need go all in with in-
stitutions that are part of Ecuadorian society. For this, we need 
to go after initiatives with social value, initiatives such as the 
mining cluster. On the other hand, we have an aspect we have 
thoroughly discussed through the mining chamber as BHP with 
the government, which has to do with the process we need to 
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follow to ensure that the players that make up part of this in-
dustry are adequate. If you do not have clear rules and you do 
not have a filter in place for when the companies enter license 
tenders, they can harm the relationship you have with the com-
munities, they can attack their human rights and the environ-
ment. When this happens, a project is doomed for life. Even if 
you have the measures in place to withdraw the license if this 
happens, people do not forget. As Ricardo was saying, the indig-
enous communities are the face of this industry. The commu-
nities are impressive. When you go visit them, they remember 
exactly what they were told and what was not accomplished. It 
is very important to ensure that the players that come to Ecua-
dor are first-tier players. 

OSPINA Dundee is to some extent a new player in Ecuador’s mining sec-
tor, but your arrival coincides with a new government. What will be the 
steps to follow for Dundee in this context?

SC There are rules we need to follow, and we need to play accord-
ing to these rules, as they mark the field and the limits. It is our 
responsibility to make sure we follow those rules. In the industry, 
there are different ways to make this happen. One of them is the 
stock market, or international rules regarding underground min-
ing, water care, or civil construction. We also have the social as-
pect. For instance, we are already performing an Environmental 
Impact Assessment. Another thing we will have to do very soon is 

consultation with the participation of the citizens. We have reg-
ulations that govern all of this. There are regulations in Canada 
(Dundee is a company with head offices in Canada) and there 
are regulations in Ecuador (in the areas where we operate). You 
also have the rules of the financial institutions such as the IFC, 
World Bank, and European banks. We always try to have as our 
standard the strictest set of rules. This needs to be auditable. This 
is a very valuable approach. These rules are all made up of words 
and what matters is how we put those words into action. I really 
liked what Jason and Rodrigo said regarding family. You see all the 
generations. The industry focuses a lot on occupational safety. If 
something is broken, we carry out an investigation to identify the 
cause. In this way, we learn our lessons to ensure that it will never 
happen again. It is part of our business and is in everyone’s best 
interest. As a young superintendent some years ago in a project 
I worked in, I had to perform a risk analysis for a task. A person 
that was much older than myself who was part of my team said 
“Scott, you should know that the best way of performing the risk 
assessment is asking yourself if you would have your son carry out 
that task.” I will always remember this. I am no longer a superin-
tendent in the field, I have another role and other responsibilities, 
but I know along the project we will have a considerable num-
ber of risks to assess. This is a very powerful message. We need to 
build something that is rigorous, something that your son, your 
daughter, or your partner can be a part of. I believe this is the key 
to success. ✖
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2020 SECTOR INVESTMENT LEVEL
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THE SOUND
OF THE UNDERGROUND
Ecuador has undeniable mining potential, sitting as it does on the same 
copper and gold belt as Chile, Peru, and Colombia. And with less than 
10% of the surface of Ecuador having been explored, the sector has a 
bright future.

MINING SNAPSHOT UPCOMING PROJECTS

Adventus' Curipamba project, located in the province of 
Bolivar, will begin construction in 2022 and begin produc-
tion in 2024. Other construction projects that will begin in 
2022-2024 include: Loma Larga, in Azuay and owned by 
Dundee Precious Metals; La Plata, located in Cotopaxi and 
owned by Canadian firm Atico Mining Corporation. 
Elsewehre, Cascabel, a project owned by Australian 
company SolGold and located in Imbabura will begin 
construction in 2024 and operations in 2029. Lumina Gold's 
Cangrejos project could begin construction in 2026 and be 
in operation by 2028. Another project identified to start this 

decade is Ruta del Cobre of Grupo Mexico.

Area remaining to be explored:
3.17 MILLION HECTARES (47.8% OF THE 
CONCESSIONABLE AREA)

Just some of the international mining players in 
Ecuador:

ANGLO AMERICAN, BHP, NEWCREST, 
DUNDEE PRECIOUS METALS, 
FORTESCUE, SOLGOLD

There are 5 companies in the Advanced 
Exploration and Comprehensive Economic 
Evaluation phase of their deposits:

ADVENTUS, SOLGOLD, ATICO MINING 
CORPORATION, DUNDEE PRECIOUS 
METALS AND LUMINA GOLD

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

PROJECTED TAX COLLECTION
(IN MILLIONS OF USD)

732

349

1002936

13961314
1422

2438

1387
1531

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

TAX BENEFITS

Sectoral taxes USD73.96 MILLION

Conservation patents USD16.42 MILLION

Mining royalties USD52.76 MILLION

USD4.77 MILLION

General taxes USD274.73 MILLION

VAT USD173.15 MILLION

Income tax USD93.66 MILLION

Temporary Single
Contribution USD2.81 MILLION

Tax on foreign exchange 
USD1.23 MILLION

Others USD3.87 MILLION

Mining activities, including support activities for the exploitation of mines and quarries, as well as the manu-
facture of non-metallic products (such as cement, glass, ceramics, among others) generated a collection of 
USD348.69 million in 2021 (Including sectoral taxes and general taxes):

JOB CREATION

The generation of employment is another of the sec-
tor's characteristics, since, together with agriculture, 
they are the sectors that generate the most jobs in 
the country. As of 2021, the mining sector generated 
34,432 direct jobs, which in turn generated 103,296 

of the sector in the national economy.

PROJECTED DIRECT AND
INDIRECT MINING EMPLOYMENT 
(IN THOUSANDS OF JOBS)

138

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

179
273223

412
335

627

963

508

777

SOURCE: MINISTRY OF ENERGY & MINES
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Xavier  Vera Grunauer 
M I N I S T R Y  O F  E N E R G Y  A N D  M I N E S

What have been some of the key points of the last year in office, and what 

is your plan of action for the ministry in the coming years? 

It is important to highlight that Executive Decree 151, which 
President Lasso issued in August 2021, is unique in Ecuadorian 
public policy because it clearly demonstrates the support of the 
president for the mining sector. This executive decree has five 
pillars, including the regulatory framework and legal insurance, 
the development of mining projects, and new investments. An-
other significant point is the transversal collaboration between 
the defense ministry and the government to eradicate the illegal 
exploitation of minerals. I should also highlight our efforts to in-
crease transparency. Ecuador is the 55th country to join the Ex-
tractive Industries Transparency Initiative (EITI), which is an 
organization that pursues transparent state processes. President 
Lasso has given us clear signs that transparency is a fundamental 
pillar of this government, as part of which we will promote legal 
and responsible mining. We have also renewed our agreement 
with the Association of Mining Engineers of Ecuador (AIME) to 
incentivize best practices. We are also working closely with the 
Institute of Geological and Energy Investigation (IGE) to sign an 
agreement with a consortium of colleges including the University 
of California, Berkley, Georgia Tech, Colorado University, and the 
University of Illinois in Urbana Champaign to teach mining, en-
vironmental, and hydraulic techniques. It is essential to train our 
local engineers to increase job growth. Additionally, we have in-
stituted a public-private advisory council with six leading mining 
embassies. We want to ensure that in the next 15 years, Ecuador 
will achieve the same level of exports as Peru or Chile of USD20-30 

billion annually.

Ecuador has beaten all the odds in terms of the export of minerals. What 

will you do to maintain these levels of revenue and exports of minerals?

The initial estimates set by the Ministry of Energy and Mines of 
USD1,600 million for mining exports in 2021 were exceeded by 
31%, closing 2022 with a historical record of USD2,092 million, 
99% higher than the export figures in 2020. The expectation is for 
exports to increase because, in the coming years, we will see im-
portant investments in mining projects. An extremely long-term 
project will enter into production and exploitation, and in 2023 we 
hope to commence exploitation in Azuay province. Subsequently, 
in 2024, Curipamba, in the province of Bolívar, and La Plata, in 
the province of Cotopaxi, will begin exploitation. With these proj-
ects, we will increase Ecuador’s capacity to export minerals, and 
the goal is to see exports of USD4 billion by 2025. Given sufficient 
investment, we could easily surpass banana exports, and I expect 
to surpass shrimp exports within the tenure of the incumbent 
government.

How will mining eventually contribute to the growth of employment?

According to information from INEC, suitable direct employment 
in the mining sector in September 2021 was at 40,000. If we con-
sider indirect employment, this figure is closer to 150,000. By 2025, 
we expect a figure of around 300,000. This is important, because 
mining has a real, tangible effect on employment and the well-be-
ing of citizens. From there, the question is what the projections 
look like for the coming years. The geological potential of Ecuador 
is immense. In fact, the embassies of mining countries have in-
formed the president that just 10% of the territory of Ecuador has 
been studied. Small-scale mining has a wide spectrum in mining 
work and represents approximately 25% of total exports. We want 
this to increase, because in terms of direct employment small-
scale mining represents 25% of the 40,000-strong workforce. In 
reality, there is a huge quantity of work, and for this we are in the 
process of signing an agreement with the Central Bank. In theory, 
the bank will buy bars that are 60% gold and 40% other metals. 
The bars will then be sold to a refinery, for example in Switzerland. 
These refineries will produce bars of 99% purity to comeback to 
Ecuador’s monetary reserves. President Lasso wants the reserves, 
which currently stand at USD5 billion, to reach USD8 billion. ✖

UNTAPPED POTENTIAL

With Ecuador experiencing a great period for the mining sector, 
the Ministry of Energy and Mines is looking to attract responsible 
investors that will contribute to the well-being of the country.
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How would you define the mission of the chamber?

CME represents the entire mining industry, and our mission is to 
promote the development of the entire sector. CME seeks to con-
tinue to promote an industry that operates with environmental 
responsibility, provide benefits to the community, and acts with 
transparency. As we look to the future, large-scale mining will 
bring the greatest level of investment, and it is a part of our indus-
try that is just now starting production in Ecuador.

Can you tell us more about the mining projects in Ecuador?

There are two mines that are already operating: Fruta del Norte 
is managed by Lundin Gold and has been operating since 2019. 
In 2021, it produced more than 428,000 ounces of gold, which is 
a significant level of production, with important contributions to 
the national—and especially provincial—economy. Mirador is a 
large-scale copper mine that has also been operating since 2019 
and is exporting large quantities of copper. Río Blanco is a differ-
ent case. It started operations but has since halted due to a court 
order some years ago. This is a case that has not yet been resolved, 
and the goal of the Chamber of Mining is for Río Blanco to operate 
again and continue to contribute positively to local communities 
and the country.

What strategies did the chamber employ to support companies in the sec-

tor in difficult times?

Ecuador was affected by an economic contraction of almost 8% in 
2020 and the two large-scale mines temporarily closed in response 
to COVID-19, just as they were gaining some momentum. A large-
scale mine is not a switch that can be immediately turned on and 

off and so it took time to reach full production levels even once 
they restarted later in 2020. The CME has played an important 
role in promoting good practices within the sector, especially in 
response to the pandemic. The role of the chamber has been key 
as we coordinated and facilitated donations and support from our 
members, which represent the majority of the industry.

What is your assessment of the main advantages of investing in Ecuador’s 

mining sector?

There are many reasons to invest in Ecuador, one of which is the 
dollarization of the economy. Additionally, the clear commitment 
of the national government to promote the development of a re-
sponsible mining industry is key. The national government is ac-
tively promoting foreign investment to further develop the mining 
sector. As it does so, it is essential for the industry to continue to 
work with transparency and demonstrate its environmental stew-
ardship. Responsible companies minimize impacts and proac-
tively protect the environment. CME has a strong communication 
campaign and seeks to engage with stakeholders to explain prop-
er environmental management in the industry. We address water 
management, for example. This is an area where the industry is 
having quite positive impacts. It is essential that the CME com-
municates effectively and extensively about the sector’s activities.

What are the goals of the chamber for 2022?

It is important to continue working hand in hand with the nation-
al government and create an enabling environment to continue 
developing the sector. It is essential that Ecuador continues to 
receive foreign investment in the early phase of the development 
of a mining project, namely exploration. For this, the reopening 
of the cadaster is a key priority. Additionally, CME will seek clari-
ty on how the industry will continue to progress in light of recent 
rulings from the Constitutional Court. The next step is therefore 
the establishment of a law addressing this topic, one that ensures 
respect of the rights of all stakeholders and allows for the respon-
sible development of the mining sector. 2002 represents a key mo-
ment in the development of the Ecuadorian mining sector. There 
is great geological potential in Ecuador, and though little of the 
country has been explored, we have found multiple world-class 
deposits. ✖

EXEMPLARY ACTIVITIES

The Mining Chamber of Ecuador’s mission is to promote the 
development of the entire sector while ensuring it always operates 
with environmental responsibility and provides benefits to the 
community.
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What were the main factors that contributed to Solaris’ decision to invest 

in Ecuador?

If it is evident that Ecuador had reached a point of maturity in 
which it had already understood that mining is an important sec-
tor for the development of any country and that logically it needed 
the support and a strategy from the state to be able to advance. 
Second, when we arrived, we saw the need for change, but that 
is about maturity, which is why we decided to keep a low profile 
and focus on the bigger issue, which was the social aspect. With 
that approach, Solaris’ aim was to specifically understand if we 
could eliminate the social risks that were present at that time. I 
came with a background in conflict resolution in different parts of 
the world. I was allowed to learn about Warintza and get to know 
the board members. Our function now is to participate in what we 
have created, which is a board of the key people for the Warint-
za project. This board of directors is made up of people from the 
community and the company.

What does Warintza mean for Solaris and Ecuador in terms of the develop-

ment of the mining industry in the country?

Warintza is located about 60km north of Lundin Gold’s Fruta del 
Norte gold mine, which produced more than 425,000oz in 2021. 
The Mirador copper-gold mine is located only 30km north. Both 
of these mines started production in 2019. Warintza itself, speak-
ing in geological terms, has the potential to be a globally recog-
nized phenomenon. It has achieved global interest, financially 
and technically. Solaris has helped it achieve unprecedented 
growth in Ecuador. We are the company with the highest global 
value in Ecuador, and that is also mostly due to the company that 
manages Solaris: the Augusta group. The Augusta group is run by 
our chairman and board member, Richard Ward, as well as our 
CEO, Dan Earle. Both have worked together for many years and 
have helped the Augusta group gain recognition globally as an 

entity that brings greater value to its shareholders. That is due to 
its negotiating capacity, technical know-how, and ability to under-
stand the geological phenomena that allows it to develop a project 
in the best possible way. 

What can define the Warintza-Solaris model?

Solaris has experience in highlighting properties whose mining 
potential has not yet been fully recognized. The purpose of Solaris 
is to work on that until the moment of development in order to 
attract an operator and have them develop it as a project to its full 
potential. The advantage of the model, which is transcendental 
and unique, is that during the exploration stage companies will 
not have any problems.

What relationships has Solaris formed with the Shuar community, and how 

has the project achieved its target community values?

The Waritnza copper mining project, located in the province of 
Morona Santiago, is in the initial exploration stage and is pro-
gressing with the support of the Warints and Yawi of the Shuar 
community, which are in the area of influence. A significant key-
word in the entire operation is consent. Consent comes from the 
idea that you can accept something or not, and if you do, then it 
is immediately understood that you have the legitimate power of 
decision over that activity. In other words, this is a recognition 
that they were unique, free people, and that they had the ability to 
decide. We give people the ability to make a decision and recog-
nize that they have to sit at the table, talk it out, and have the same 
deciding power. The dialogue can change, and then synergies for 
unification begin, which is exactly the opposite of what they were 
initially looking for.

What potential interest is there to continue working in Ecuador in the fu-

ture?

Solaris is in talks with Inamhi and other companies to see where 
we can participate, apply our model, and find development op-
portunities to fully exploit the country’s geological potential. We 
have received invitations from different Shuar and indigenous 
associations to work with them in their territories. We would love 
it if a simple invitation would be enough. However, we first have 
to see if the concession is not for another entity, so as not to step 
in the shoes of another company. However, just the fact that we 
have been called up by indigenous communities and invited to sit 
down to work with them is a compliment to the team for every-
thing it has been doing and the great work it has achieved. ✖

BETTER SYNERGIES

Solaris Resources brings its extensive know-how to identify the 
full mining potential of potential projects as well as ensure the 
surrounding communities are fully involved in the process from the 
very beginning. 
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What was the rationale behind DPM’s acquisition of Loma Larga?

This project is well-aligned with our core strengths and unique 
capabilities in developing world-class assets and applying in-
dustry-leading ESG solutions. It has similar geology, mining 
method, and processing flow sheet to DPM’s Chelopech un-
derground copper-gold mine, which DPM has developed into 
a world-class, modern operation with a strong operating track 
record. We employ cutting-edge technology that improves our 
environmental performance, safety, and efficiencies. Chelo-
pech was one of the first mines with underground wireless 
connections. Some other examples of innovation include au-
tonomous aerial survey drones and mechanized emulsifiers. 
We have significant experience in building and operating a 
mine in a sensitive natural environment. Ada Tepe became the 
first new mine to commence operations in Bulgaria in over 40 
years, following DPM’s highly successful engagement with the 
Bulgarian government and local stakeholders and the imple-
mentation of industry-leading solutions to protect the environ-
ment. Ada Tepe has been highlighted as a best practice in bio-
diversity management in a European Commission report and 
has helped to revitalize the surrounding community, which 
has the highest population growth rate in the country, as a sig-
nificant number of residents who had previously immigrated 
abroad have now returned to the community to live and work. 
A portion of Loma Larga’s production will include complex 
concentrate, which can be processed at DPM’s Tsumeb smelter 
in Namibia or other outlets. Ecuador is looking at and commit-
ted to the development of a sustainable mining industry, and as 
an environmentally and socially responsible mining company, 
DPM can contribute to that.

What is the importance of the Loma Larga project in Dundee Precious Met-

als’ operations in the short and long term?

Loma Larga is a high-quality, advanced stage project with the po-
tential to add meaningful production growth to our portfolio and 
provide further investment in the mining industry in Ecuador. The 
project is the right size, in terms of capital investment, for DPM. 
We expect to produce approximately 285,000 ounces of gold an-
nually over the next three years. Loma Larga has the potential to 
produce approximately 200,000 ounces of gold per year for the 
first five years at a low all-in sustaining cost, which would continue 
to support DPM’s peer-leading cost profile. In addition to Loma 
Larga, we also have an advanced stage project in Serbia, as well as 
brownfield and greenfield exploration prospects.

What is your overview of Loma Larga development and special features of 

the Dundee Precious Metals mining development model?

Our approach to developing Loma Larga will be consistent with 
DPM’s commitment to adopting the highest standards of environ-
mental stewardship and stakeholder engagement. Our purpose as 
a company is to unlock resources and generate value to thrive and 
grow together, not simply an extraction of minerals. In that sense, 
we will be looking at developing opportunities for stakeholders 
that are interested to grow with us. We are focused on developing 
trusted in-country partnerships and building economic capacity 
in the local communities where we operate. This means that we 
will prioritize hiring local employees and procuring services local-
ly. Only when this is not possible will we look to the international 
market. At our other operations, more than 99% of our workforce 
is comprised of local nationals, including 98% of supervisor-level 
positions. We will provide the necessary training for future em-
ployees and service providers to be able to work at the required 
level. We are highly focused on environmental stewardship and 
are proud of our track record in this area. Ensuring we are pro-
tecting the environment is a prerequisite for DPM. We will look 
at developing the project as an example of natural and industrial 
habitats successfully coexisting. The project will be almost entirely 
surrounded by national park and protected territory, but DPM is 
experienced in building and operating a mine in a sensitive area. 
Health, safety, and the wellbeing of employees, contractors, and 
the surrounding communities are paramount for DPM. ✖

COMMITTED TO EXCELLENCE

DPM plans to develop the Loma Larga mine in line with the 
highest standards of environmental stewardship and stakeholder 
engagement to generate value for everyone involved.
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Lumina Gold has raised USD24 million to drill an additional 30,000m for 

the PFS stage and thus advance the Cangrejos project in Ecuador. What 

activities does the company plan to use its net proceeds with that?

We have a plan and budget to advance Cangrejos to the level of 
pre-feasibility. It will require both infill, hydrogeological and ge-
otechnical drilling. This is complemented with a large amount 
of technical, metallurgical and engineering information. On the 
metallurgical part, we do many more tests and chapters that will 
bring the level of precision to a 75-80%, meaning how much met-
al we are able to recover from the process. The additional drilling 
meters will sustain the numbers that were included in the prelim-
inary economic assessment level, so we need to better define the 
size, shape, and stability of the future open pits. Currently, we are 
emerging from the pandemic, though we did not stop working 
and continued with our operations. We have an active reforesta-
tion program for the future buffer zones of the project. We also 
continue with our social and community programs.

Why is this particular gold-copper considered one of the top 15 indepen-

dent projects worldwide?

It is due to the size of the resource, as it contains future reserve 
that will have at least a 25-year mine life, for an average produc-
tion of 366,000 ounces per year. Only 28 active primary gold de-
velopment projects can produce more than 250,000oz of gold, 
and it is the fifth-largest primary gold development project con-
trolled by an independent company. Therefore, it is a unique 
project scale on the global stage. We will start gathering more in-
formation about the real size of the deposit with this new drilling 

program and the pre-feasibility phase.

Can you tell us about Luminex’s progress on the Condor project?

The opportunity to advance the Condor project during the pan-
demic was important. In July 2021, Luminex Resources pub-
lished a PEA for Condor North. We established a well-defined re-
source of 2.3 Au Moz and 12.8 Ag Moz (indicated) and 4.3 Au Moz 
and 18.1 Ag Moz (inferred) that can be transformed into a future 
process that will produce all the financial indices on a commer-
cial project with an average payable production of 187,000oz 
gold and 758,000oz silver. We know how much CAPEX it will re-
quire (USD607 million), the estimated lifespan of the project (12 
years), the net present value according to the current price of the 
commodity and different scenarios for this. We know how much 
it will produce per year, and all of this data that is important to 
follow the next steps. This will generate a substantial number of 
local employments. We have been able to understand that there 
are different deposits that can be included because the metallur-
gical specs are similar.

What is the ultimate goal for your current projects?

For Cangrejos, we want to have information that will allow us 
to advance the project technically, environmentally, socially, 
and politically. For the next year and a half that we have a bud-
get to advance the project to pre-feasibility, it is important for 
us to maintain the same pace of information that we produce. 
An open-pit project is a low-grade, high-volume process. We 
would have to move 40,000 tons per day at the beginning and 
end up with 80,000 tons per day after year six to have on aver-
age a production of 366,000oz per year. For Luminex Resources 
and its portfolio of properties, to go beyond initial exploration 
phases and hopefully to feasibility as we are advancing the most 
important one so called Condor. Our initial exploration projects 
are complementary to sustain the pipeline of projects in Ecua-
dor, and discovery continues to be key. We have many projects 
that are being explored, drilled, and taken to scoping or PEA lev-
els, and the industry needs to continue to discover resources that 
can become mines in the future; otherwise, the sector would be 
unsustainable. ✖

GOLDMINE OF INFORMATION

Beyond mere exploration and mining, Luminex seeks to advance its 
project technically, environmentally, and socially to further advance 
the mining sector in Ecuador.
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❱ IN 2006, a local Ecuadorian mining company, called Aurelian 
Resources Inc, came across a staggeringly large gold and silver 

deposit in the southeastern province of Zamora-Chinchipe. The 
deposit was named Fruta del Norte (FDN) and it was recognized 
as a world-class discovery, containing at least 10 million ounces 
of gold and still more quantities of silver. Although FDN was ex-
pected to be a game changer in the sector, attracting foreign direct 
investment and mining giants to the country, only a year after a 
discovery of FDN new laws came into effect in 2007 that curbed 
mining activities. FDN changed hands several times—first to 
Kinross and then to Lundin Gold—but it would not become prop-
erly operational for well over another decade. First, however, let 
us have a closer look at the sector overview. Ecuador has a highly 
diverse terrain for a country of its size, including the highland An-
des mountains, the pacific coast, and the Amazon basin. What all 
these regions have in common is their wealth of natural resources. 
Aside from petroleum, Ecuador has, over the years, been an ex-
porter of gold, silver, and copper, among other minerals. Although 
the mining industry was effectively comatose between 2007 and 
2015 due to a mixture of poor policymaking, unstable markets, and 
worries about environmental and social consequences of industri-
al mining, the sector experienced a rebirth around 2018 with the 
launching of a couple of new mining projects and the awarding of 
several permits for the first time in nearly a decade.

President Lasso’s administration which came to power in 2021 
has been open about its pro-mining stance from the beginning, 
ensuring that sustainable mining activities are going to be encour-
aged over the next four years. It is expected, therefore, that Ecua-
dor’s mining sector is going to take off soon. These four years is 
a window of opportunity for the sector to prove its commitment 
to sustainability, while raising its contribution to the GDP. The 
current opportunity for growth is something the sector has nev-
er really enjoyed before. In all fairness, mining has never achieved 
its full potential in Ecuador under any administration. Although 
geologists had long suspected the presence of large reserves of pre-
cious metals (gold and silver) as well as other minerals such as ura-
nium, lead, zinc, and copper, most mines were located in remote, 
impassable regions, which further complicated the matters.

The years of stagnation have undeniably weakened the industry 
and held it back. Much has changed in the mining industry since 
2007. If the nation’s mining sector wants to realize its full poten-
tials, the infrastructure needs to be upgraded in terms of drilling, 

tunneling, and extraction equipment. The mining knowhow, too, 
has developed over the last decade or so. Advancements in geo-
physics and electronics have given the industry better tools for 
mineral exploration, terrain modeling, and computer-assisted 
mine design. The Ecuadorian mining sector simply has too much 
to catch up on.

Nevertheless, the industry has been moving forward with confi-
dence. Ron Hochstein, president and CEO of Lundin Gold, which 
has been operating the Fruta del Norte (FDN) gold mine since the 
beginning of the mining renaissance in Ecuador, told TBY that 
“since 2019, there have been many changes. On November 14, we 
celebrated our second year of operations. One of the things I am 
most proud of is our production of over 320,000 ounces of gold in 
the first three quarters of 2021.” Hochstein believes that the min-
ing industry has been quick to resume its activities while readjust-
ing itself to the realities, standards, and practices of the 2020s. The 
sector, according to Hochstein, has progressed not only in terms 
of production quantity and quality but also in its eco-friendliness 
and responsible treatment of people.

To streamline the development of mining while ensuring the 
eco-friendliness of mining operations, President Lasso issued an 
executive decree (no. 151) in August 2021. “This executive decree 
is unique in Ecuadorian public policy because it has given us, in a 
transparent form with a lot of potential, the support of the pres-
ident for the mining sector,” said Jose Vera Grunauer, the Ecua-
dorian vice minister of mines, to TBY, while pointing out that the 
executive decree emphasizes five points including the “regulatory 
framework,” “the insurance laws,” “the development of mining 
projects,” “new investments,” and putting a stop to “illegal ex-
ploitation of minerals.”

While the first two pillars keep the social and ecological impacts 
of mining in check and make mining a responsible enterprise, the 
latter three principles will pave the way for the growth of mining 
in Ecuador during this window of opportunity after many years of 
stagnation. Keith Barron, CEO and Chairman of Aurania Resourc-
es, a mining exploration company with a long history of presence 
and working with communities in Ecuador, endorses the new gov-
ernment’s pro-mining stance, saying that “it is fantastic. We are 
receiving extensive support from the government, not just on a 
federal basis but right down to the governor and local levels. Per-
mits are being streamlined, so all the red tape and bottlenecks that 
were happening before have largely gone away.” ✖

GOING 
UNDERGROUND
After nearly a decade of stagnation, the mining sector in Ecuador is finally 
ready to show off its economic potentials, while operating in the most 
responsible way. 
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What is the significance of BHP’s presence in Ecuador?

BHP has a long history working in Ecuador during the 1980s and 
1990s and returned to Ecuador to open offices in 2017. BHP sup-
ports the country and believes in its potential. Ecuador is geo-
graphically located in an area of high geological interest for mining; 
having only been minimally explored, important deposits have 
already been discovered. BHP has a simple and diverse portfolio 
of tier one assets. They are long life, low cost, and expandable. To 
extract the most value and the highest returns from our assets, we 
apply our values and culture, operate them safely and productive-
ly, and deploy technology. Our growth strategy is based on what 
we at BHP call “future-facing commodities”: nickel for batteries, 
potash for sustainable agriculture, and copper for electrification 
and decarbonization. Based on this strategy, we have revised our 
portfolio over recent years and have stepped away from resourc-
es such as energy coal. The world needs more copper, and in Ec-
uador we are looking for tier 1 copper deposits with a long-term 
future and that will make an important impact on supply. I am 
delighted as an Ecuadorian who has seen, in more than 16 years 
working at BHP, the economic and social value generated by the 
company, that we are investing in Ecuador with the intention of 
responsibly bringing the resources that the world needs (copper) 
and, at the same time, generating opportunities for Ecuadorians. 
It is a dream.

What investments can BHP bring to Ecuador, and what could be the eco-

nomic impact of them?

I asked in our last meeting with the Ecuadorian government, 
“Why don’t we make of Ecuador a global example of how the 

mining industry should operate?” The mining industry is just be-
ginning in Ecuador, and we can benefit from the learnings of the 
past, the implementation of the best social and environmental 
practices, and the use of the most-advanced technology available 
these days. Creating social value is fundamental, and I would love 
to support the implementation in Ecuador of the work that we are 
doing in Chile, in terms of creating a positive economic impact 
on local communities. The Mining Cluster, for example, has been 
channeling the potential of this industry by encouraging invest-
ment, for the construction of human, productive, technological 
and innovation capacities in the country. We can see the results 
now with more and more Chilean suppliers providing quality 
products, services and technology to the mining industry in the 
region. Ecuador needs investment, quality employment, knowl-
edge, technology and skills to strengthen its fight against poverty, 
for the protection of the environment and for the improvement 
of the quality of life of its inhabitants. The development of the 
mining industry in a responsible way, with the participation of the 
different actors and institutions in Ecuadorian society, can gener-
ate a virtuous circle that has the potential to benefit thousands of 
Ecuadorians, including those who live in the most remote parts of 
the country.

What sustainability model could BHP develop in Ecuador in terms of com-

munity development and environmental protection?

This is my passion. The company’s purpose is to bring people and 
resources together to build a better world. You cannot develop this 
industry if you do not bring value to all sectors and areas of in-
terest. Our activities need to benefit suppliers, employees, govern-
ment, customers and the community in general. This is the core 
of sustainable mining, and as a company we have been working 
on this for 137 years and have learned many things during this 
time. We know that when we invest in a country, we become an 
intrinsic part of its surroundings, its economy, its community and 
society as a whole. The sustainable mining that BHP wants to do in 
Ecuador is a long-term activity that will last decades. Social value 
underpins everything we do and it’s about our planet, our people 
and prosperity of all. ✖

GROWTH STRATEGY

In Ecuador, BHP is convinced that developing local mining in a 
responsible way with the participation of the different actors and 
institutions in society can benefit thousands of Ecuadorians.

BIO 

Rodrigo Darquea joined BHP in Chile in 2006, after which he took on various 
positions in different teams in Singapore, Australia, and Brazil. In May 2021, after 
almost 20 years oversees, he returned to Quito to lead the Corporate Affairs Team 
that is accountable for BHP’s global exploration activities. Darquea has been 
director of the Chamber of Mines of Ecuador since 2021. He holds a bachelor in 
business administration and a major in finance from Universidad Adolfo Ibáñez, 
Chile.
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A view inside a gold mine in 
Ecuador’s Portovelo canton
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I N T E R V I E W

Álvaro Dueñas 
C O U N T R Y  M A N A G E R ,
A D V E N T U S  M I N I N G  C O R P O R AT I O N

How is the Curipamba mining project expected to contribute to the min-

ing sector in Ecuador and to wider national development?

It has been a long journey, and Freddy Salazar has been respon-
sible for the development of this project for many years. It has 
been almost 16 years since the project began. As Adventus, we 
are helping by developing and supporting over the last four years, 
with something which is not irrelevant, as we are providing the 
funds as well as the know-how in terms of the development of 
the construction of the mine and its production. This is a beau-
tiful project as we are doing a mid-scale mine, with spectacular 
results in terms of internal rates of return. In financial and CSR 
terms, it is an excellent project, and, therefore, our shareholders 
and investors believe in the project. We have a project with many 
expectations, and many people are waiting for it to achieve its 

most important phases: construction and production. Within 
our initial plans, 2023 is an important year because we will start 
building the mine. Hopefully, in 2024 we will start production.

What added value does Curipamba bring to the sector?

Even before starting construction, we have already demonstrat-
ed that investors believe in Ecuador and in the project. This is 
a project fully funded by shareholders or important companies 
globally. And it is the best way to demonstrate the credibility 
that Ecuador currently has in the mining sector and of the proj-
ect itself. The fact that all the investors that were part of the last 
portion of the exploration phase were willing to invest more con-
firms how good the project is. Indeed, it stands to contribute to 
the mining industry, strategic sectors, and the development of 
the local economy.

What does it mean for the project to have the support of Consorcio Nobis, 

one of the most established business conglomerates in Ecuador?

The Nobis group that belongs to Isabel Noboa holds a share of 
Adventus Mining Corporation, not just for the Curipamba. As it 
is shareholders of Adventus, it also receives a percentage of the 
other projects we have in Santiago and Pijili. The investment 
made by Isabel Noboa and the Nobis group indeed is a great en-
dorsement and marks its first and only investment in the mining 
sector. It is a group that believes in Ecuador and continues to in-
vest locally, which is vital for the country. And given its key role in 
Ecuador, this is also a strategic group for us. ✖

STRATEGIC VALUE

Adventus Mining Corporation’s Curipamba mining project has the 
potential to provide not only great results for the company but also 
deliver exponential benefits to the surrounding communities and 
Ecuador as a whole.

BIO 

Álvaro Dueñas holds a PhD in jurisprudence from the Catholic University of 
Ecuador, with a postgraduate degree in negotiation and conflict management from 
Harvard University and a specialization in mining from Saint Vincent College, Alex 
G. McKenna School of Business. He is currently Country Manager for Ecuador of 
Adventus Mining Corporation, a Canadian mining company. His former positions 
include country manager for Ecuador of the Chilean state mining company 
CODELCO, founding partner of CONSENSOS, undersecretary of Foreign Trade and 
Investment (2006-2007), certified mediator of the Arbitration and Mediation Centre 
of the Quito Chamber of Commerce, arbitration secretary of the Arbitration and 
Mediation Center of the Ecuadorian-American Chamber of Commerce, consultant to 
the IDB, and legal and negotiation advisor to the Negotiating Team of the FTA with 
the US. He has over 20 years of experience in conflict management and community 
relations for several public and private companies.
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I N T E R V I E W

Ron Hochstein 
P R E S I D E N T  &  C E O ,
L U N D I N  G O L D

How have operations developed since 2019, when it was still in the initial 

phases?

Since 2019, there have been many changes. On November 14, 
we celebrated our second year of operations. One of the things I 
am proudest of is our production of over 320,000oz of gold in the 
first three quarters of 2021. Fruta del Norte (FDN) is now one of 
the top 10—possibly top five—gold producers in Latin America 
while only in its second year of operations. In addition, we were 
able to put together a protocol to deal with COVID-19 that al-
lowed us to reopen during the pandemic. If we had not taken this 
initiative, the operation could have been shut down for much 
longer. We took the bull by the horns, presented this protocol 
to the government and said it is important that mining resumes 
again for the country. In fact, the protocol that we put togeth-
er was used by the government to show many other industries 
what they should be doing. This demonstrates the critical part 
of responsible mining. We have matured as an operation and 
are now contributing to the national economy. The salaries in 
the canton of Yantzaza, which is where we are in, have doubled 
because of responsible mining including local procurement and 
local hiring and the contributions of FDN to local taxes.

Is there potential for more elephant deposits in Ecuador?

Absolutely; the country is blessed in so many ways. Currently, 
Colombia, Peru, and Chile have some of the largest mining de-
posits in the world, and some of them have been operating for 
decades. Geology does not know borders. For FDN, the objec-
tives are really to continue with operational excellence. Within 
Ecuador’s growth, we want to do more exploration around FDN. 

And then, we have a large regional exploration program. Our 
goal is to find another, if not more, deposits like Fruta del Norte.

The gold market has also been fairly bullish lately. How has Lundin Gold 

benefitted from this?

I have been in the mining industry for a long time, though this is 
actually the first opportunity that I have been involved in where 
we timed it right. When we started production, gold prices were 
going up. In terms of our operating costs, our All-In Sustaining, 
which is a standard gold metric, we are running at about USD770 
per ounce while gold is at USD1,800. By keeping our costs low, 
we will pay more income taxes to the government.

How was Lundin Gold able to help Zamora-Chinchipe during the pan-

demic?

Our first priority was to ensure the safety of all the communi-
ties along our transportation routes. Second, we focused on the 
local communities.  One of our best programs was Médico del 
Barrio. We provided support to the program by taking doctors to 
the communities. Even after the pandemic, we facilitated trans-
portation for medical aid and supplies for people with health 
issues beyond the virus. We made contributions of disinfec-
tants, machines, medical supplies, and more. Plus, we worked 
with mining companies SolGold and Newcrest to build an ICU 
unit in a new hospital in Yantzaza. The Ministry of Health pro-
vided the training, and we purchased all the equipment and ev-
erything else that was required. It was the first ICU unit in the 
entire province. Furthermore, in October 2021, we developed a 
school program called Estamos Conectados to help students in 
remote areas gain access to distance learning. We worked with 
the Ministry of Telecommunications, the Ministry of Education, 
and telecommunications suppliers including Brightcell, CNT, 
Teleco-net, and Electro-tel. We purchased over 1,450 tablets for 
every child from kindergarten to grade 12. We gave each child in 
these 21 local communities their own tablet, and there is now in-
ternet service. Those providers also provide discounted rates for 
familial usage. Additionally, we provided training to the teachers 
in schools. Such projects show how responsible mining can real-
ly change people’s lives. ✖

MINING RESPONSIBLY

Lundin Gold’s operations at Fruta del Norte have made it one of the 
top 10 gold producers in Latin America.

BIO 

Ron Hochstein has a wealth of experience in the mining industry. He has worked for 
the Lundin family directly and as a consultant for over 20 years. Prior to becoming 
President & CEO of Lundin Gold, he served as President & CEO of Denison Mines 
Corp. (TSX, NYSE MKT) for seven years, having joined a predecessor company to 
Denison in 1999. Earlier in his career, he was a project manager with Simons Mining 
Group and worked at Noranda Minerals as a metallurgical engineer. He has a BSc 
in metallurgical engineering and an MBA. He became President & CEO in 2014 and 
was instrumental in the acquisition of Fruta del Norte.
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C O M M U N I Q U E :  R O B A L I N O

THE GLOBAL DISTRIBUTION of non-re-
newable natural resources and its regional, 
national, or sub-national allocation under-
scores the random and unpredictable con-
vergence of natural phenomena and human 
interventions that shaped their current geo-
political conditions. The unpredictable, and 
at times foreseeable, circumstances that dis-
tributed them amongst nation-states, how-
ever, must not eclipse the determination of 
government policies directed at exploiting 
the advantageous, and dare we say good for-
tune, such natural endowments bestowed 
upon a handful of countries.

Ecuador belongs to the fortunate few gift-
ed with world-class mineral deposits. Natural 
endowment of plentiful mineral deposits is 
summarized in the 23.06-million-ounce Cas-
cabel copper-gold-silver project, the 17-mil-
lion-ounce Au Cangrejos and Gran Bestia 
gold-copper Projects, 7.8-million-ounce Au 
Condor gold-silver project, and the 3.38-mil-
lion-ounce Au Loma Larga gold-silver-cop-
per project. These four projects alone contain 
50 million ounces of gold between them and 
an additional 13.2 million tons of copper and 
minor amounts of silver.

Favorable conditions such as these re-
quire assertive policy decisions in order to 
adequately, and efficiently, funnel revenue 
streams from their exploitation toward the 
plethora of social and economic projects 
needed to curve Ecuador’s inequality. Such 
assertiveness is underscored in Executive 
Decree 151, sanctioned by President Lasso 
during the first months of his term in office.

Natural resource endowment is merely a 
variable in the complex web of economic de-
velopment. Mining in Ecuador, when com-
pared to the oil and gas industry, is still secur-

REDEFINING  ECUADOR’S
MINING POLICY

Javier Robalino Orellana from Robalino Law recounts Ecuador’s efforts thus far to refine its policies 
in order to fully grasp the immense possibilities offered by its natural wealth in resources.

ing its foothold. However, its role as a current 
and future pillar of the national economy is 
evident. Recent data from Ecuador’s Mining 
Chamber suggests approximately 350,000 
new jobs will be created, as an estimated 
USD6 billion of fresh FDI flows to Ecuador 
(CME 2022).

Executive Decree 151, titled “Mining In-
dustry Action Plan,” revamps public efforts 
toward the sector. Particularly, it underscores 
the need for coordinated institutional efforts 
and an efficient response by its bureau-
cratic machinery. Moreover, it highlights 
a much-needed strategic shift in policy by 
constructing a macroeconomic paradigm in 
which the nations natural resources drive the 
country’s economic and social development.

In an effort to leverage on Ecuador’s favor-
able conditions, government actions suggest 
a consolidated effort is underway. One in 
which, Ecuador’s endogenous endowments, 
infrastructure, connectivity, geographical 
position and inflation free economy may 
flourish. At a regional level, each jurisdic-
tion will forge the means it deems necessary. 
The current global stage features perils and 
challenges, in which the shadow of escalat-
ing conflict, economic stagnation, and virus 
mutation loom over current and future policy 
decisions. Whilst these challenges are com-
pounded by the prevailing political, social, 
and economic conditions present in each 
country, current and past adversities have 
redefined, and will, redefine, the region as a 
whole.

Circumstance, merit, and fortune are 
swirled together, challenging past efforts that 
demand innovation, as government efforts 
seek to implement new policies and boost 
pro-mining legislation. Whilst these efforts 

are simultaneously needed and well received, 
it is worth highlighting that Ecuador displays 
favorable conditions when attracting FDI. Le-
gal structures such as investment contracts, 
tax incentives, free economic zones, amongst 
others, highlight such benefits. However, 
firm political steering has historically, and 
most likely currently, been a decisive ingre-
dient in transforming the nature’s bounty in 
human well-being. ✖

QUITO
Avenida 12 de Octubre No 26-48 y Lincoln, 
edificio Mirage, Piso 16.
T +(593 2) 381 0950

GUAYAQUIL
Avenida 9 de Octubre 100 y Malecón Simón 
Bolívar, edificio La Previsora, piso 27, ofici-
na 2703.
T +(593 4) 381 0950

MANTA
C.M2 entre Avenida 24 y C.23, edificio Man-
ta Business Center, oficina 1204, Torre B.
T +(593 5) 500 2810

MACHALA
Av. 25 de Junio y avenida del Sol, edificio 
Professional Center, Piso 3 – Oficina # 313
T +(593 7) 259 3080

CUENCA
Av. José Peralta 1111 y Cornelio Merchán
Edificio Ónix, oficina 101
T +(593 7) 602 3950
 
EMAIL info@robalinolaw.com
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The vast majority of Ecuador 
remains unexplored for mining 
resources
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Javier  Robalino Orellana 
M A N A G I N G  PA R T N E R ,
R O B A L I N O  A N D  C PA  R O B A L I N O

What differentiates Robalino Law from other law firms in Ecuador?

Robalino has the largest presence in Ecuador with offices in five 
cities—Quito, Guayaquil, Manta, Cuenca, and Machala—where 
we commit every day to our clients and stakeholders with 220-
plus team members. Our firm is one of the two major law firms 
in the country and one of the major professional firms in Ecua-
dor. We have grown rapidly due to our focus on innovation and 
remaining ahead of the curve in understanding upcoming devel-
opments. Also, we are extremely proud of being a merit-based 
institution, where we devote ourselves to diversity and inclusion. 
With over 50% of women in our professional teams and with sev-
eral international recognitions due to our pro bono work, we ex-
pect to continue evolving to be not only modern and innovative 
but also socially responsible. We provide ethical services. Our 
compliance team and procedures allow us to assure the highest 
standards when approaching clients and matters.

In which sectors are you seeing the most growth, and what are your pri-

mary targets?

We are optimistic about all industries. Every investor—foreign 
or local—in the country is important. Those investors are con-
fident that government’s policies will advance Ecuador toward 
a new era in which it is one of the most attractive countries in 
the region. Ecuador has a unique window of opportunity. For 
the first time in a long time, Ecuador’s country risk is lower than 
other countries in Latam and the region. We hope Ecuador will 

embrace this opportunity and, for the first time, maintain a high 
rate of foreign investment vis-à-vis its GDP compared to its 
neighbors. That makes us believe that all industries will benefit. 
Mining and oil are still the center of attention, though we hope 
mining decrees 95 (oil policy) and 151 (mining action plan) will 
be implemented into specific actions by the government. These 
decrees comprise policies intended to attract investors by prom-
ising legal stability, legal certainty, and a climate for the develop-
ment of sustainable mining and oil practices in the country. In 
addition, we expect the banking industry to grow together with 
new concessions for renewable energies and infrastructure In 
addition, the government has anticipated projects that involve 
the transmission of data and technology. Furthermore, the gov-
ernment currently expects several proposals from private inves-
tors in infrastructure and energy.

How would you like to position Robalino in the coming years?

In addition to continue leading the professional services indus-
try in the country, we expect to be a constructive force toward 
the responsible social development and growth of Ecuador. We 
have opened our offices in Machala and Cuenca. There we envi-
sion a great deal of support to southern Ecuador. Machala has to 
be recognized as a driving force for the shrimp, mining, and ba-
nana industries. Cuenca has a massive and diverse industry, but 
also is the doorway for many mining projects in southern and 
eastern Ecuador. Quito, Manta, and Guayaquil will remain as 
major centers of investment and development. Overall, we want 
to remain loyal to our values, which are solidarity, ethics, team-
work, and quality. To the extent that we can continue doing that, 
we will continue to be a leader here. We also want to continue 
being active in pro bono. In 2020 and 2021, we were recognized 
as one of the top Latin American law firms for pro bono work, 
and not just in Ecuador. Although we want to continue on this 
trajectory of recognition, in the coming years, we sincerely hope 
to see Ecuador growing. My vision for Ecuador is that of a grow-
ing and thriving country, with less poverty, more education, and 
more development. I am convinced that if we do things right, we 
will be a positive factor in our country’s development. ✖

LEADING THE WAY

One of Ecuador’s largest and most renowned firms, Robalino 
Abogados is working to be a constructive force in the social and 
economic development of Ecuador.

BIO 

Javier Robalino Orellana is a partner of Robalino Abogados and leads the arbitration 
practice. He has been recognized as the only Eminent Practitioner in the corporate 
area in Ecuador by the renowned Chambers magazine. In 2020, he became a 
member of the Circle of Presidents of the Council of the Americas. In 2011, he 
started an independent practice that continues to the present under his name 
and leadership. For more than two decades, he has represented multinationals in 
various local and international commercial and investment disputes. Orellana has 
participated in various cases under the ICSID, UNCITRAL, CIAC, ICC and CAM-
Santiago regulations, among others, and in cases of international public law under 
the rules of the WTO, the Andean Community, and the Inter-American Convention 
on Human Rights.
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The Curipamba - El Domo 
mine project, a JV between 

Adventus Mining and Salazar 
Resources, is located in the 

province of Bolivar. It is a 
massive near-surface sulphide 
deposit with 10 million tons at 
a 5% copper equivalent grade.




	DEB_ECMI_00_COVER
	DEB_ECMI_00_TOC
	DEB_ECMI_01_CHAPTER
	DEB_ECMI_00_COVER



