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2021: A TRANSFORMATIONAL YEAR

Q2 2021 Q3 2021 Q4 2021 Today

1

Å New Leadership 

team and CEO 

appointed 

Å Redesigned 2021 

mine schedule 

/design

Å Cut and fill stoping 

initiated for faster 

access to higher 

grade zones at 

Cononish

Å Processing plant and 

mine planning  

Å Purchased critical and 

required spares 

Å Implemented 

maintenance planning 

practices to optimise 

efficiencies

Å Production revenues 

exceeded operational 

costs as of Aug 21

Å Completed 

modifications and 

upgrades to the 

process plant 

including the relining 

of the ball mill

Å Record gold 

concentrate 

production in 

December 2021

Å Gold concentrate 

sales of £2.6m

Å Phase 1 ramp up 

completed at c. 

3,000 tonnes feed 

rate pcm

Å £3m loan facility ð

Fern Wealth

Å Focused on mine 

optimisation and 

ramp -up production 

plans

Å On target to achieve 

and/or exceed Q2 

2022 targets

LAYING THE FOUNDATIONS FOR SOLID GROWTH
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CONONISH GOLD-SILVER MINE

EXCEPTIONALLY HIGH-GRADE AND HIGH MARGIN UNDERGROUND MINE  

High grade, high return, low cost mine located in the Scottish 
Grampian Mountains 

Estimated to contain 555,000 tonnes of ore:

Resource/Reserve expansion - significant potential to increase the 
resources, reserves and LOM

Expected av. revenue of c.£30M p.a. during Phase 2, EBITDA of 
c.£21.5M p.a.

Proven 1 reserves 65,000 tonnes comprised of 11.5g/t Au and 51.5 g/t Ag

Probable 2 reserves 490,000 tonnes comprised of 11.1g/t Au and 47.2 g/t Ag

Total gold resource 266,000 ounces (estimated value: £360.9m*)

Total silver resource 1,096,000 ounces (estimated value: £20.8m**)

1Proven Reserves: The economically mineable part of a Measured Mineral Resource.
2Probable Reserves: The economically mineable part of an Indicated Mineral Resource.

Source: Scotgold website

*Gold price / ounce : Ã1,357 (Aligned with SP Angelõs gold forecasts

**Silver price / ounce (24/09/2020): £18.99

2
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CONONISH PROCESSING PLANT
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2022: POSITIONED FOR GROWTH



2021 PRODUCTION VS INDICATIVE 2022 PLAN
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2021:     2022: Q1 Q3 Q4 Q2 

GOLD PRODUCTION RAMP UP 
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APRIL/MAY PRODUCTION & SALES HIGHLIGHTS

MINE DEVELOPMENT

APR/MAY SALES 

- Gold and silver concentrate shipments 

totalled 226.6 tonnes 

- Sales value of £ 2.424m

DELIVERING ON 2022 MINE PLAN AND PRODUCTION RAMP UP
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APRIL/MAY PRODUCTION  

- Gold production of 1,984 oz

- Silver production of 10,810 oz

- C.8,600t of ore was mined and 

transferred to ROM pad with an with av. 

gold content of 7.7 g/t in Q1 2022

- Developed mine a further 325 meters

- (CAF2) stope area accessed Mar 21 stð

grades up to 35g/t Au 

- Record month in April and May for gold 
concentrate production 

- On track to achieve upper quartile and/or 
exceed Q2 2022 guidance of 2,600oz ð
3,200oz Au

OPTIMISATION CONTINUES



2022 MINE and PROCESS PLANT OPTIMISATION
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LOW CAPEX INITIATIVES TO DRIVE PRODUCTION RAMP UP

Tailings Thickener (> 1000 tonnes per month increase ) Runtime Improvements ( >500 tonnes per month) 

Tailings Thickener

Å Installation of a tailings thickener prior to the 
tailings filter

ÅMonthly throughput in combination with 
runtime increase is for greater than 4,000 
tonnes per month

ÅDecrease the filtration and total time per 
cycle of the filter thereby increase throughput

Enterprise Resource Planning 

Å Maintenance planning, warehouse 
connectivity, finance and operations to 
streamline process and reporting

Process Plant

Å Ensure full inventory capacity for spare parts 
and consumables to mitigate downtime

Å Implemented maintenance planning practices 
to optimise efficiencies

Mining Mobile Equipment

Å Moved mobile plant fitter to permanent nights 
(14/7) to ensure 24hr service/repair cover 

Å Spare parts and support provided for 
procurement to mitigate downtime
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2023 ELECTIVE GROWTH OPTION - ORE SORTING 

Ore Sorter Benefits:

ÅRealise processing plant expansion at lower 
CAPEX and OPEX 

ÅNo additional ball mill, tailings filtration 
required

Å Increase ounces processed per tonne at 
lower tonnages

ÅReduce amount of fine tailings generated ð
no longer a constraint to reserve expansion

Expansion Ore Sorter
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LOW CAPEX AND OPEX PROCESSING PLANT EXPANSION 

Due diligence underway  

Å Testwork samples sent to Germany for testing

ÅResults from testwork expected to make informed 

decision to proceed
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2022 ð2023: MINE OPTIMISATION & GROWTH
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PHASE 1
END Q1 2022 -

Annual run rate of 

ore production

Target average rate of 

Au production 

OPTIMISATION

END Q2/Q3 2022

Annual run rate of 

ore production

Target average rate 

of Au production 

Annual run rate of 

ore production

Target average rate of 

Au  production 
23,500oz

72,000t51,000t

16,500 ð

17,500oz

36,000t

9,910oz

PHASE  2 / EXPANSION 

END Q1 2023

FOCUSED ON OPTIMISING VALUE OF CONONISH

ACHIEVED
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2022: OPTIMISATION MINE PLAN


