
 
 
 
 

T: +61 8 6331 6182  |  E:  admin@tietto.com  W: www.tietto.com   
A: Unit 22, 123B Colin Street, West Perth, WA 6005 

1 

ASX: TIE 
ACN: 143 493 118 

 

ASX RELEASE 

 

5 September 2023 

Tietto Produces 11,191oz Gold in August;  

Updated H2 Guidance and Production Schedule until 2030 

 

▪ Tietto produced 11,191 oz gold at Abujar in August 2023, milling more than 400,000 

dry tonnes at an average grade of 0.90g/t Au.  

▪ Closing cash and bullion balance increased by more than A$10M in August to 

A$53.4M, prior to a scheduled debt repayment of US$6.25M, representing 25% of the 

Coris Bank facility. Closing cash and bullion of A$43.8M on 31 August 2023. 

▪ H2 2023 gold production guidance adjusted to between 75,000 to 85,000 oz to reflect 

grade control drilling results received over July and August, lack of stockpiles, and 

Tietto’s updated reserve model. 

▪ Abujar is forecast to generate strong cash flows of US$50M to US$60M during H2 

2023 with all in sustaining costs of $1175-$1350/oz. 

West Africa’s newest gold producer Tietto Minerals (ASX: TIE) is pleased to announce gold 

production of 11,191 oz gold in August 2023 as it continues to ramp up production at its 

Abujar Gold Mine in Cote d’Ivoire, West Africa.  

Managing Director and CEO Matt Wilcox said: “We produced free cashflow of more than 

A$10 million in August following our first month of commercial production at Abujar in July. 

Detailed grade control results have confirmed a LOM update has resulted in the same 

amount of contained gold, but a 10% increase in tonnes mined. We have initiated a 

debottlenecking study with an aim to increase mill throughput by 15% to 5.5Mtpa, which 

would bring forward gold ounces and lower cash costs of production.  

We will release a full LOM study by the end of September based on the current circuit, which 

we expect will result in average production of 172,000 oz gold over the first seven years of 

production at an expected all-in cost of approximately $1,100/oz, producing very strong 

annual free cashflows.” 

Tietto completed more than 15,000m of grade control drilling during July and August at a 

close spaced pattern of 12.5m x 6.25m.  These results permit an accurate forecast of the 

four months of mining and production at Abujar from 1 September 2023 to 31 December 

2023. 
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Grade control drilling, confirmed by mine to mill reconciliation for August 2023, resulted in 

the same amount of contained metal, but contained within 10% more ore tonnes. Year-to-

date production at the Abujar gold mine remains behind schedule due to non-recurring 

factors including the absence of normal pre-stripping, and wet ground conditions 

encountered at the AG Main core area, which is expected to contribute to a reduction in 

access to higher-grade ore in the second half of the year.” 

Updated 2023 Reserve model 

Abujar’s 2023 reserve model, which was generated using the April 2023 resource model 

update, shows approximately 10% increase in ore tonnes and 8.3% decreased grade, 

resulting in a 2% metal reduction compared to the 2022 reserve model used in the March 

2023 forecast. 

Mining Performance  

Actual mining benches average 10m higher (180 mRL vs 170 mRL) than forecast in March 

2023, delaying access to high-grade ore at lower benches as the pit gets deeper, mainly 

affected by difficult ground conditions with significant amount of water encountered. 

Mining occurred at lower productivity due to a saturated oxide layer which required 

significant work to access the working areas including sheeting (road-surfacing) with 

suitable laterite material prior to mining. This delayed exposing benches in fresh material. 

West Africa’s wet season transitions to dry weather in October and will enable higher 

productivity by the mining contractor EPSA.  

Seven-Year Production Schedule update  

Independent resource consultant RPMG has completed a 7-year production schedule 

update based on the updated 2023 resource model that forecasts production up to 2030.   
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Figure 1- Tietto Production Schedule Update to 2030 

The updated production schedule shows a stable production profile for the seven years 

ending 2030 averaging ~172,000oz of gold production per year at an expected all-in 

sustaining cost basis under $1100/oz. RPMG are currently working on a full life of mine 

schedule update and updated reserve statement (with associated financial model update) 

which is scheduled to be released later this month. Production under the full life of mine 

schedule is anticipated to extend for over 11 years. 

This updated schedule reflects results for Abujar experienced over the past 3 months with 

reserve model grades dropping compared to declared ore mined which has been more than 

offset by an increase in ore tonnes for an overall positive metals reconciliation of 1%. The 

net effect is anticipated to be a longer mine life at a higher cost per ounce, but still 

producing very strong annual free cashflows. 

Tietto is now focused on reducing these effects by:  

- Increasing processing capacity through a combination of higher operational 

efficiencies, increased site crushing capacities, and an overall debottlenecking study 

to increase the plant throughput rates.  

- Ensuring mining rates substantially exceed milling rates over the short and longer 

term, enabling selectivity in mill feed ranked by grade. 

This announcement has been authorised for release by the Board of Tietto. For further information, 

contact: 

Matt Wilcox Nathan Ryan 

CEO, Tietto Minerals Investor Relations 

Ph: 08 6331 6182 Ph: 0420 582 887 

Email: info@tiettominerals.com  
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Abujar Gold Project, Côte d’Ivoire 

The Abujar Gold Project is located approximately 30km from the major regional city of Daloa 

in central western Côte D’Ivoire.  It is close to good regional and local infrastructure to 

facilitate exploration and development being only 15km from nearest tarred road and grid 

power. 

The Abujar Gold Project is comprised of three contiguous exploration tenements, Middle, 

South and North tenement, with a total land area of 1,114km2, of which less than 10% has 

been explored. It features an NNE-orientated gold corridor over 70km striking across three 

tenements. 

In December 2020, a gold exploitation (mining) licence within the Abujar Middle exploration 

tenement was granted. The mining tenement covers an area of 120.36km2.  

Tietto is well placed to grow its resource inventory. It has substantially advanced the project 

since starting exploration in mid-2015 with the identification of 3.83 million ounces 

Measured, Indicated, and Inferred JORC 2012 Mineral Resources. Tietto recently completed 

construction of the Abujar Gold Plant and poured first gold on 14 January 2023. 

Abujar Mineral Resources 
Results of the Independent Mineral Resources estimate for the Project are tabulated in the 

Statement of Mineral Resources below, which are reported in line with the requirements of 

the 2012 JORC Code; as such the Statement of Mineral Resources is suitable for public 

reporting.  The Statement of Mineral Resources shown in Table 1.  

Within AG, the Mineral Resource is reported at a cut of grade of 0.25 g/t Au within a pit shell 

that used a gold price of 2,000 USD per troy ounce, and 1.1 g/t Au below the pit shell.  The 

cut off grades were based on estimated mining and processing costs and recovery factors. It 

is highlighted that while a 2,000 USD per ounce pit shell was utilised the cut-off grades were 

estimated based on the gold price of 1,800 USD per troy ounce which is 1.25 times the 

consensus forecast as of February 2022. 

Within APG, the Mineral Resource is reported at a cut of grade of 0.30 g/t Au within a pit shell 

that used a gold price of 2,000 USD per troy ounce, and 1.1 g/t Au below the pit shell.  The 

cut off grades were based on estimated mining and processing costs and recovery factors and 

are detailed in JORC Table 1. It is highlighted that while a 2,000 USD per ounces pit shell was 

utilised the cut-off grades were estimated based on the gold price of 1,800 USD per troy ounce 

which is 1.25 times the consensus forecast as of February 2021. 

South Gamina Resource is reported to a depth of 120m and not reported at depths below 

120m.  
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Table 1: Statement of Mineral Resources by Deposit by Deposit as at 31st March 2023 Reported at 0.25 g/t Au cut off within 

pit shells; and 1.1 g/t Au cut off below the pit shells for AG; and 0.3 g/t Au cut off within pit shells, and 1.1 g/t Au cut off 

below the pit shells). 

Resource 
Area 

Indicated Resource Measured Resource 
Measured & Indicated 

Resource 
Inferred Resource Total Resource 

Mt 

Grade 

Au Oz Mt 

Grade 

Au Oz Mt 

Grade 

Au Oz Mt 

Grade 

Au Oz Mt 

Grade 
Au 

M Oz (Au 
g/t) 

(Au 
g/t) 

(Au 
g/t) 

(Au 
g/t) 

(Au 
g/t) 

AG 29.0 1.3 1.2 12.3 1.2 0.5 41.3   1.7 15.6 1.5 0.7 57 1.3 2.42 

APG 9.5 0.8 0.2       9.5   0.2 30.8 0.7 0.7 40 0.7 0.93 

SG                   5.5 0.8 0.1 5 0.8 0.14 

APG-ex                   21.2 0.5 0.3 21 0.5 0.34 

Total 39 1.2 1.45 12.3 1.2 0.49 50.9 1.2 1.94 73 0.8 1.90 124.0 1.0 3.83 

 

Note: The Mineral Resources have been compiled under the supervision of Mr. Jeremy Clark who is a sub-
consultant to RPM and a Registered Member of the Australian Institute of Mining and Metallurgy.  Mr. Clark has 
sufficient experience that is relevant to the style of mineralisation and type of deposit under consideration and 
to the activity that he has undertaken to qualify as a Competent Person as defined in the JORC Code.  

1. All Mineral Resources figures reported in the table above represent estimates at 1 March 2023. Mineral 
Resource estimates are not precise calculations, being dependent on the interpretation of limited 
information on the location, shape and continuity of the occurrence and on the available sampling 
results. The totals contained in the above table have been rounded to reflect the relative uncertainty of 
the estimate. Rounding may cause some computational discrepancies.  

2. Mineral Resources are reported in accordance with the Australasian Code for Reporting of Exploration 
Results, Mineral Resources and Ore Reserves (The Joint Ore Reserves Committee Code – JORC 2012 
Edition).  

3. The Mineral Resources have been reported at a 100% equity stake and not factored for ownership 
proportions. 
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The total resource at AG and APG is reported at varying cut-off grades are provided in Table 2 below. However, RPM recommends that the Mineral Resource 
be reported using the criteria shown in Table 1. It is highlighted that Table 2 is not a Statement of Mineral Resources and does not include the use of pit shells 
to report the quantities rather the application of various cut off grades.  As such variations with Table 1  will occur and a direct comparison is not able to be 
completed. 

Table 2: Abujar Mineral Resources at varying cut off grades 

  AG Measured AG Indicated AG Inferred APG Indicated APG Inferred Total 

COG 
Tonnes 

(Mt) 

Au Au Tonnes 
(Mt) 

Au Au Tonnes 
(Mt) 

Au Au Tonnes 
(Mt) 

Au Au Tonnes 
(Mt) 

Au Au Tonnes 
(Mt) 

Au Au 

(g/t) (Moz) (g/t) (Moz) (g/t) (Moz) (g/t) (Moz) (g/t) (Moz) (g/t) (Moz) 

0.1 13.8 1.1 0.5 43.6 1.0 1.4 54.1 0.8 1.4 16.3 0.6 0.3 100.2 0.5 1.6 228.1 0.7 5.2 

0.2 13.0 1.2 0.5 41.2 1.0 1.4 51.9 0.8 1.4 15.9 0.6 0.3 94.6 0.5 1.6 216.7 0.7 5.2 

0.3 11.5 1.3 0.5 35.2 1.2 1.3 45.4 0.9 1.3 13.1 0.7 0.3 76.7 0.6 1.5 182.0 0.8 4.9 

0.4 9.7 1.5 0.5 28.4 1.4 1.2 35.6 1.1 1.2 10.1 0.8 0.3 53.4 0.7 1.2 137.1 1.0 4.4 

0.5 8.0 1.7 0.4 23.1 1.6 1.2 27.1 1.2 1.1 7.5 1.0 0.2 35.2 0.8 0.9 100.9 1.2 3.9 

0.6 6.7 1.9 0.4 19.2 1.8 1.1 21.2 1.4 1.0 5.7 1.1 0.2 21.9 1.0 0.7 74.8 1.4 3.4 

0.7 5.8 2.1 0.4 16.2 2.0 1.0 17.2 1.6 0.9 4.3 1.3 0.2 15.1 1.1 0.6 58.6 1.6 3.1 

0.8 5.0 2.3 0.4 14.0 2.2 1.0 14.6 1.8 0.8 3.4 1.4 0.2 11.1 1.3 0.5 48.1 1.8 2.8 

0.9 4.3 2.6 0.4 12.2 2.4 0.9 12.6 1.9 0.8 2.8 1.5 0.1 8.2 1.5 0.4 40.1 2.0 2.6 

1 3.9 2.7 0.3 10.9 2.6 0.9 11.2 2.0 0.7 2.2 1.7 0.1 6.3 1.6 0.3 34.5 2.2 2.4 

1.1 3.4 3.0 0.3 9.8 2.7 0.9 10.0 2.2 0.7 1.8 1.8 0.1 4.9 1.8 0.3 30.0 2.4 2.3 

1.2 3.1 3.2 0.3 9.0 2.9 0.8 9.0 2.3 0.7 1.4 1.9 0.1 4.1 1.9 0.2 26.6 2.5 2.1 

1.3 2.8 3.4 0.3 8.2 3.0 0.8 8.1 2.4 0.6 1.2 2.1 0.1 3.4 2.0 0.2 23.7 2.7 2.0 

1.4 2.5 3.6 0.3 7.6 3.2 0.8 7.0 2.6 0.6 0.9 2.3 0.1 2.9 2.1 0.2 20.9 2.8 1.9 

1.5 2.3 3.8 0.3 7.0 3.3 0.7 6.0 2.7 0.5 0.8 2.5 0.1 2.1 2.4 0.2 18.2 3.0 1.8 

1.6 2.2 3.9 0.3 6.5 3.5 0.7 5.3 2.9 0.5 0.6 2.7 0.1 1.8 2.5 0.1 16.4 3.2 1.7 

1.7 2.0 4.1 0.3 6.1 3.6 0.7 4.7 3.0 0.5 0.6 2.8 0.0 1.6 2.6 0.1 14.9 3.4 1.6 

1.8 1.9 4.3 0.3 5.6 3.7 0.7 4.1 3.2 0.4 0.5 3.0 0.0 1.4 2.8 0.1 13.5 3.5 1.5 

1.9 1.7 4.5 0.3 5.3 3.9 0.7 3.7 3.4 0.4 0.4 3.1 0.0 1.3 2.8 0.1 12.4 3.7 1.5 

2 1.6 4.7 0.2 4.9 4.0 0.6 3.4 3.5 0.4 0.4 3.2 0.0 1.2 2.9 0.1 11.5 3.8 1.4 

2.5 1.2 5.5 0.2 3.5 4.7 0.5 2.0 4.4 0.3 0.2 4.4 0.0 0.7 3.4 0.1 7.6 4.6 1.1 

3 0.9 6.3 0.2 2.6 5.4 0.5 1.4 5.1 0.2 0.1 5.2 0.0 0.4 3.8 0.1 5.5 5.3 0.9 
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Abujar Ore Reserves 

A total of 34.4 Mt of Open Cut Ore Reserves at 1.3 g/t Au grade for 1.45Moz were 

estimated as of 30 September 2021 by RPM, refer Table 3 (refer ASX release 5 October 

2021).  As no mining has taken place at the site, the reporting date reflects the 

completion of the technical work supporting the estimate. 

 

Table 3: Open Cut Ore Reserve Estimate as at 30 September 2021 

 Proved Probable Total 

Deposit Quantity Au Au Quantity Au Au Quantity Au Au 

Mt g/t Moz Mt g/t Moz Mt g/t Moz 

AG  0 0 0 31.3 1.4 1.38 31.3 1.4 1.38 

APG  0 0 0 3.2 0.7 0.07 3.2 0.7 0.07 

Total 0 0 0 34.4 1.3 1.45 34.4 1.3 1.45 

Notes: 

1. The Ore Reserves has been compiled under the supervision of Mr. Igor Bojanic who is a full-time 
employee of RPM and a Fellow of the Australian Institute of Mining and Metallurgy.  Mr. Bojanic has 
sufficient experience that is relevant to the style of mineralisation, type of deposit and mining method 
under consideration and to the activity, which he has undertaken, to qualify as a Competent Person as 
defined in the JORC Code.  

2. The following marginal cut-off grades determined based on a US$ 1,407 per troy ounce gold price, and 
costs and mining and metallurgical modifying factors estimated as part of the DFS. 

3. Marginal cut-off grades for AG: Oxide 0.29 g/t Au, Transition 0.29 g/t Au and Fresh 0.30 g/t Au. 

4. Marginal cut-off grades for APG: Oxide 0.32 g/t Au, Transition 0.32 g/t Au and Fresh 0.33 g/t Au (as 
greater haulage distance to AG ROM pad) 

5. Ore Reserve estimates are not precise calculations, being dependent on the interpretation of limited 
information on the location, shape and continuity of the occurrence and on the available sampling 
results. The quantities contained in the above table have been rounded to three significant figures to 
reflect the relative uncertainty of the estimate. Rounding may cause values in the table to appear to 
have computational errors. 

6. All Ore Reserve estimates are on a dry basis. 

7. The Ore Reserves have been reported at a 100% equity stake and not factored for ownership 
proportions. 

8. The Company first reported the production targets and forecast financial information derived from its 
production targets in accordance with Listing Rules 5.16 and 5.17 in its ASX announcement on 5 October 
2021 titled “Tietto to Deliver 260,000 oz Gold in Abujar First Year”. The Company confirms that all 
material assumptions underpinning the production targets and the forecast financial information 
derived from the production targets continue to apply and have not materially changed. 
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Competent Persons’ Statements 

The information in this report that relates to Exploration Targets and Exploration Results is based on 

information compiled by Dr Paul Kitto, a Competent Person who is a Member or The Australasian 

Institute of Mining and Metallurgy.  Dr Kitto is a non-executive director of the Company.  Dr Kitto has 

sufficient experience that is relevant to the style of mineralisation and type of deposit under 

consideration and to the activity being undertaking to qualify as a Competent Person as defined in the 

2012 edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore 

Reserves”.  Dr Kitto consents to the inclusion in the announcement of the matters based on his 

information in the form and context in which it appears. Additionally, Dr Kitto confirms that the entity is 

not aware of any new information or data that materially affects the information contained in the ASX 

releases referred to in this report. 

The information in this presentation that relates to Mineral Resources was prepared by RPM Global and 

released on the ASX platform on 11 April 2022. The Company confirms that it is not aware of any new 

information or data that materially affects the Minerals Resources in this publication. The Company 

confirms that all material assumptions and technical parameters underpinning the estimates continue 

to apply and have not materially changed. The Company confirms that the form and context in which the 

RPM Global’s findings are presented have not been materially modified.  

The information in this report that relates to Mineral Resources is based on information evaluated by Mr 

Jeremy Clark who is a Member of The Australasian Institute of Mining and Metallurgy (MAusIMM) and 

who has sufficient experience relevant to the style of mineralisation and type of deposit under 

consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in 

the 2012 edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and 

Ore Reserves”. Mr Clark is an associate of RPM and he consents to the inclusion of the estimates in the 

report of the Mineral Resource in the form and context in which they appear.  

The information in this report that relates to Ore Reserves was prepared by RPM and released on the ASX 

platform on 5 October 2021. The Company confirms that it is not aware of any new information or data 

that materially affects the Ore Reserves in this publication. The Company confirms that all material 

assumptions and technical parameters underpinning the estimates continue to apply and have not 

materially changed. The Company confirms that the form and context in which the RPM findings are 

presented have not been materially modified. 

The information in the report that relates to Ore Reserves for the Abujar Gold Project is based on 

information compiled and reviewed by Mr. Igor Bojanic, who is a Fellow of the Australasian Institute of 

Mining and Metallurgy, and is an employee of RPM. Mr. Igor Bojanic has sufficient experience, which is 

relevant to the style of mineralisation and type of deposit under consideration and to the activity, which 

he has undertaken to qualify as a Competent Person, as defined in the 2012 Edition of the Australasian 

Code for the Reporting of Mineral Resources and Ore Reserves.  Mr. Igor Bojanic is not aware of any 

potential for a conflict of interest in relation to this work for the Client. The estimates of Ore Reserves 

presented in this Statement have been carried out in accordance with the “Australasian Code for 

Reporting of Exploration Results, Mineral Resources and Ore Reserves” (30 September, 2021). 
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