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Dear Shareholder, 
 
L ŀƳ ǇƭŜŀǎŜŘ ǘƻ ǇǊƻǾƛŘŜ ǘƘŜ ŀƴƴǳŀƭ ǊŜǾƛŜǿ ƻŦ LǊƻƴōŀǊƪ ½ƛƴŎ [ƛƳƛǘŜŘΩǎ όάLǊƻƴōŀǊƪέ ƻǊ άǘƘŜ /ƻƳǇŀƴȅέύ ŀŎǘƛǾƛǘƛŜǎ ǘƻ 
Shareholders.  

 
Ironbark continued to focus primarily on securing a financing solution for the Citronen base metal project, one of the 
largest global zinc development projects. The Company is targeting a strategic partnership or financing package. 
Ironbark is in discussions with relevant groups and discussions remain ongoing. The Company notes that the mine 
financing market is challenging at this time and this has made progress slower than anticipated. 
 
The Citronen project is: 
 

¶ One of the largest zinc resources in the world and remains open ended to further mineralisation  

¶ Permitted under a 30-year Mining Licence and 100% owned  

¶ Low Sovereign Risk 

¶ Completed Feasibility Study 

¶ Simple processing/quality product 

¶ The zinc market remains strong and is supported by exceptionally low zinc warehouse levels.  
 
Ironbark holds a granted Mining Permit over one of the largest zinc deposits in the world and with a Feasibility Study ς 
The current resource stands at 70.8Mt @ 5.7% zinc + lead using a 3.5% zinc cut-off (Measured 25Mt, Indicated 26.5Mt 
and Inferred 19.3Mt) which compares favourably against a global average underground primary zinc mine head grade 
of 4.9% zinc (S&P Global, October 2018). This places the Citronen project as a globally significant, open ended in terms 
of actual size, unmined asset that is uniquely well-placed moving forward to achieve long life and large-scale 
production. 

 
The equity requirement of the project financing, with respect to the current relatively low market capitalisation, 
remains the largest challenge to development and Ironbark is aggressively seeking a strategic investment/joint venture 
partner at the project level. Ironbark has been advised that the appointment of a lead bank will require further clarity 
around the equity financing pathway or support regarding a joint venture/equity component.  
 
Our hope and our expectation is that forming a strategic partnership or financing package will also support a stronger 
share price to assist in acquiring the equity component of the financing and the team is working hard on this strategy. 
Ironbark is unable to provide certainty around the timing or outcome around a strategic partner but recognises that 
ǘƘƛǎ ǿƻǳƭŘ ǇǊƻǾƛŘŜ ŀ ǎǘǊƻƴƎ Ŏŀǘŀƭȅǎǘ ǘƻǿŀǊŘǎ ŀŎƘƛŜǾƛƴƎ LǊƻƴōŀǊƪΩǎ ƻōƧŜŎǘƛǾŜǎΦ 
 
Ironbark has also commenced several new initiatives that are planned to increase the project value and enhance the 
project attractiveness to potential partners and investors. Some of these initiatives are detailed as follows: 
 
HIGH GRADE MINING REVIEW 

 
Ironbark identified that the Citronen project has a grade tonnage curve that hosts a large high-grade resource, primarily 
in the Beach and Esrum resource areas (Figure 1). 
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Figure 1: Grade Tonnage Curve for Citronen (refer to ASX announcement 23 July 2019). 

 
Ironbark engaged Mining Plus, a leading international Mining Consultancy, to review the current Mining Schedule that 
underlies the existing Feasibility Study (ASX release 12/09/2017). The initial review has produced a modified Mining 
Schedule that provides an increase in head grade of 6.15% zinc in the first year (to 8.41% zinc and 0.65% lead).  This is 
backed up with an overall increase in zinc head grade of 5.74% in the first 4 years (Figure 2). This result may have an 
impact on the economics of the project during this early period of production and will bring forward the mining of a 
further 35,600 tonnes of zinc metal in the first 4 years. Further engineering work will be required. Ironbark is currently 
working on providing the details of this new schedule and its economic impact to the market once the engineering work 
has been incorporated into the Feasibility Study (ASX Release 12 September 2017). 
 
1 Refer to ASX announcement 12 September 2017. Subject to final due diligence and other industry standard review procedures Ironbark is 

not aware of any new information or data that materially affects the information included in this report, and Ironbark confirms that, to the 
best of its knowledge, all material assumptions and technical parameters underpinning the estimates in this release continue to apply and 

have not materially changed. 
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Figure 2: Previous Mining Schedule vs Revised Mining Schedule. 

 
A breakdown of the planned mine development is provided on a yearly basis for comparison purposes in Figure 3. 
 

 

 

 
Figure 3: Yearly Plan View of the planned mine development. 
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High Grade ς Smaller Mine Initiative 
 
Mining Plus is also working on a substantially revised model to develop a much smaller initial operation with a targeted 
1Mtpa production rate. This opportunity is expected to provide: 
 

¶ Lower Capital costs, which will be better received in the current market.  

¶ Higher Grade mine from a reduced mining rate which will facilitate a substantially higher-grade inventory in 
the early years and the opportunity to expand production on better market conditions.   

¶ The existing exploration target resource will not be significantly impaired by a high grade start up mine. 

¶ The opportunity to target a high-grade but reduced scale operation is supported by existing drilling that has 
most of the Beach Zone (the highest-grade portion of the Citronen resource) being shallow and in the 
Measured Category. This study is unlikely to require any further site work. 

¶ The Beach Zone mineralisation starts at only 40 metres below surface and is adjacent to the planned deep-
water shipping point. 
 

This may still allow an expansion to the original Feasibility Study output rate of mining of 3.3Mtpa at a later time. This 
work provides an exciting platform to commence with a lower cost project better suited to the current economic 
climate. The major existing engineering work will be directly applicable to this revised Study and is not expected to 
require any further site work.  The first results from the 1Mtpa study were released subsequent to this reporting period 
and returned an encouraging 10.4% zinc+lead head grade for the first full year of production- see ASX release dated 11 
September 2019. 
 
Ironbark reiterates that discussions surrounding the development of the current 3.3Mtpa planned and permitted 
Feasibility Study remain ongoing. 

 
Glencore Arbitration 
 
On 8 October 2018, David Kelly, the Director Nominee for Glencore International AG (Glencore) resigned from his 
position on the Board of Ironbark. A replacement Nominee was sought by Glencore at that time. The Board of Ironbark 
chose not to make the new appointment.  
 
Ironbark accepted the resignation of David Kelly, a Glencore International AG (Glencore) nominee, as a director of the 
/ƻƳǇŀƴȅΦ /ƻƴŎǳǊǊŜƴǘ ǿƛǘƘ ǘƘŜ ƴƻǘƛŦƛŎŀǘƛƻƴ ƻŦ aǊ YŜƭƭȅΩǎ ǊŜǎƛƎƴŀǘƛƻƴ όǿƘƛŎƘ ǿŀǎ ŀƴƴƻǳƴŎŜŘ ǘƻ !{· ƻƴ у hŎǘƻōŜǊ нлмуύΣ 
Ironbark received from Glencore a request for Ironbark to appoint a replacement Glencore nominee director.  
 
Ironbark disagreed that Glencore had a contractual right to an ongoing Board position and the matter was referred to 
arbitration.   
 
Subsequent to this reporting period, Ironbark was informed that the arbitration tribunal provided a decision to the 
ǇŀǊǘƛŜǎ ǿƛǘƘ ǘƘŜ ŎƻƴŎƭǳǎƛƻƴ ǘƘŀǘ DƭŜƴŎƻǊŜΩǎ ŎƭŀƛƳ ōŜ ŘƛǎƳƛǎǎŜŘΦ  
 

Board Evolution 
 
Ironbark has been successful in identifying and purchasing 100% of a world class asset, defining a resource, completing 
the necessary drilling, metallurgical testing and engineering assessments as well as delivering a Feasibility Study and 
securing a 30-year Mining Licence. The Greenland Government is exceptionally supportive of the development of a 
mining operation and assisted in arranging a cargo ship demonstration voyage last year.  
 
Ironbark has however been slower than expected to secure the requisite full financing package, and while discussions 
are ongoing, the Company is looking to refresh the business. Ironbark engaged Derwent, a highly regarded executive 
recruitment firm, to assist Ironbark in enhancing and evolving its current Board. The current Board of Ironbark 
unanimously agree to seek out the best possible candidates to realise the full value of Citronen for its shareholders. This 
process is advanced and will likely inject fresh ideas and strengthen the financing experience of the existing Board.  
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Captains Flat Project Update 
 
Geophysical group, Gap Geophysics completed a HeliSAM electromagnetic (EM) survey over the proven large-scale 
Jerangle Prospect at Captains Flat (Figure 4). Preliminary interpretations show anomalies in several adjacent loops 
indicating the presence of a large, broad bed rock anomaly. Results from Loop 5 are shown in Figure 5 where there is a 
clear broader bedrock anomaly apparent on the north east section, at approximately 713,500mE and at depth. The 
broadening wavelength on the northern side of the anomalism would suggest some degree of plunge/deepening in 
the northerly direction. 
 
The interpretation of the data is ongoing with a final report with drill targets expected to be generated.  
 
The Captains Flat project hosts the historic and significant Lake George Mine as well as numerous highly prospective 
exploration targets. 
 
Ironbark and NSW Base Metals, the joint venture partner, have already enjoyed historic exploration success with 
significant base metal intercepts returned from the Jerangle Prospect earlier drilling and look forward to continuing 
their work on this significant and underexplored proven high-grade base metals province. The geophysical survey is 
hoped to better identify and detail the location, scale and geometry of the identified mineralisation. 

 

 

 

 
 

Figure 4: Exploration Licence 6381 showing prospect locations and the location of the HeliSAM survey at the 
Jerangle Prospect (left) and individual loop locations (right). 
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Figure 5: Preliminary results from Loop 5 of the HeliSAM survey showing broad bedrock anomalism. 

 
Citronen Project Expansion 
 
Ironbark expanded the project region held under licence application to dominate the district (Figure 6). The Licence 
was granted on 18th February 2019.  
 

 
Figure 6: Citronen Expanded Licence Application. 
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The Citronen project remains open ended at depth (repeat lodes), laterally and on strike. Mineralised outcropping 
Ǝƻǎǎŀƴǎ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ǘƘŜ ŦŀǊ bƻǊǘƘ ²Ŝǎǘ όά¢ƘŜ ²ŜǎǘŜǊƴ Dƻǎǎŀƴǎέύ ƻŎŎǳǊ ƻǾŜǊ ŀƴ ŜȄǘŜƴǎƛǾŜ ǊŜƎion overlying the 
interpreted source fault that follows the trend of the licence. This new licence application covers the identified areas 
that are considered prospective and the trend of the Western Gossans (Figure 7). 
 
 

 
Figure 7: Plan view of the Citronen Project. 

 
Memorandum of Understanding with Metso Sweden AB 
 
Ironbark entered into a Memorandum of Understanding with Metso Sweden AB (άaŜǘǎƻέ).  The agreement provides a 
framework to negotiate a commercial agreement regarding services and equipment to be provided to Ironbark by 
Metso. This Memorandum of Understanding seeks to: 
 

1) Provide a platform to negotiate a commercial and binding agreement regarding services and equipment 
to be provided by Metso to Ironbark for the Citronen Zinc Project. 


































































































































