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his Prospecius is dated 30 June 2006

and was lodged with the ASIC on that

date. The ASIC and iis oificers 1ake no

respons:bility for the contents of this
Prospectis or the merits of the investment to
which the Prospectus relates.

The exgiry date of this Prosgectes is at 5.00pm
VST on :hat daie which is 13 maontis afier the
date this Prospectus was lodged with the ASIC
{Expiry Data). No securitigs may be issued on the
basis of this Prospecius atter the Exgiry Date.

Application will be made to ASX within seven
{7) days atter the date of this Prosgectus for
Official Quotaticn of the Shares the supject ot
this Prospectus.

Tha distribution of this Prospectus in
:unsdictions outsids Australia may be cestricted
by law and perscns who coma into possession
of this Prospectus should seek advice on and
ohserva any of thesa restrictions. Failure io
comply with these restsictions may vigiaie
securities laws. Agplicants who are resident
i countrias other than Ausiralia should consult
their professwonail advisers as to wheathar any
goveinmenial of other consents are reguired
ar whether any other formalities need to be
considered and toilowed.

This Prospectus does not constitute an otfer in
any place in which, of :0 any person to whom, it
would not be fawful 10 make such an offer.

It is imgortant that investors read this Prospectus
in it entirgty and seek prolessional advice
where necassary. The Sharaes the subject of this
Prospectus shouid be considared speculative.

WEB SITE -
ELECTRONIC PROSPECTUS

A copy of this Prospectus can be downlocad=d
from the website of the Company at

www ironbarkgold.com.au Any person accessing
the electronic version of this Prospectus for the
curpose of making an investment in the Company
must ba an Austral:an resident and must onfy
access the Prospectus from within Acstrala.

The Corporations Act prohibits any gerson
passing onto another person an apolication

torm unless it is atiached 1o a hard copy of this
Prospectus or it accompanies the comgplete ang
unaliered ve:sion of this Prospectus. Any parson
may obtain a hard copy of this Prospectus free of
charge by cantacting the Company.

EXPOSURE PERIOD

This Prospecius will be circuiated during the
Exposure Period. The purpose of the Exposure
Peariod is to enable this Prospactus to be
examined by market participanis prior io the
raising of funds. Poiential invesiors should be
aware that this examinatian may result in the
idertification of deficiencies in the Prospectus
and, in those circumsiances, any application
that has been received may need to be deait
with in accordance with Section 724 of the
Corporations Act.

Applications ior secutities under ihis Prospactus
wili not be processed by the Company unti
atter the axpiry of the Exgosure Period. No
preference will be conferred on persons who
lodge apglications prior to the exgiry of the
Exposure Petiod.
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. fThe Companv hag a beneﬁc;al 100% interestin three« gold and base meta pro}ects in New

- South Wales. We believe that New South Wales provides a safe and prospective environment
.- to explore for and develop mineral projects. Many of Australia’s larger recent gold discoveries -~
- have been made in New South Wales inctuding Ridgeway, Hera and Dargues Reef. In addition, -
.- major mining operations are ramping up or undergoing feasibility studies such as Barrick Gold ;
.- Corporation’s Lake Cowal and Newcrest Mining Limited's Ridgeway Deeps and Cadia East

o hnghisghtmg tha great opportynities for mmeral explorers and iners in New South Wales

“Ironbark has a clﬂar and simple business pian to deve[op a8 significant minerals exploration and
. production business. This strategy is well advanced through the beneficial 100% ownership ™
.- of the high-grade Belara base metai project, where previous owners have indicated a potential
- deposit. Belara wifl be the Company's primary focus as the project is drilied out ‘[argetmg : ST
o mlneral mventory sufficient to  justity 8 feasml!lty study.of a ming developmem " : N

: - Also high on the Company’s agenda are aggressive exploration programs for gold on lhe
T+ BXCiting but tess advanced Pambula and Stuart Town goid projects. These are areas of © SR
- signiticant histeric gold production and we believe warrant sericus modern exploration effg_r;s., A

. The Board and management have a wealth of technical and corporste expertise with a proven -
-history of project acquisition, evaluation, development, construction and project managemem ;

- These skills will be utll:sed wuh a phllosophy of workmg at tha coa! face to g!ve lronbark

- every chance of success, = "

~-

o Ironbark has also appiled its s:mple and dynarmc growth strategy through 1o its lnan capnal o
.- strugture that is not only atiractive from an investment point of view but will aid the Company. P
: "85 it may segk to grow through corporate activity. Minimising shaseholder ditution will alsobea

. high priority - ironbark plans o grow by addmg value o |ts exnstlng share base and not to grew S
- for growth's sake.. - ‘ L

f : As Chairman of Ironbark I iook forward to panzmpanng in an excmng and foqued mmera!
> Company that ha.: goocl boﬂes, Bxceiient prospects and btg dreams : -

: Yours fa;thfuny, -

: Peter Dunogmbo Bennetto
- Chatrman




3.1 IMPORTANT NOTICE

This saction is not intended to provide fuié
nforrnation for investors intending o agply tor
Shares offered pursuant 1o this Prospecius.
This Prospectys should be read and considered
in its entirety,

3.2 OBJECTIVES

The Company seeks to build shareholdes weaith

through aggressive but sensible exploration

and deveiopment of its projects, The Campany

will also seex to actively expand the nembes of

projects controlled by Ironbark.

Tha Company's Direciors possess a very

sirong technical background as wali as strong

carporate skiils and will sagk to deliver succass

through:

+ Defining a large, high-grade zinc/copper/siver/
lead deposit at the advanced Belara Project

+ Defining a gold deposit from the Pambida
prosect

+ Exploring Stuart Town for a large scale
porphyry gold deposit

5

The Company glans to commaence exoloration
ant evaiuation of its Balara, Stuart Town

and Pambulz base metals and gold projects
immediataly {ollowing its listing on the ASX.

On completion of the CHer, the Board believes
the Company will have sufficient working cagital
1o achieve these objectives.

3.3 INDICATIVE TIMETABLE

Lodgement of Prospecius 30 June 2006
with the ASIC o
Opening Date 10 Jusy 2006
Closing Date 5.00pm WST on
4 August 2006
Daspatch of Holding 1% August 2006
Statemenis
Expected date for listing 16 Augusi 2006
on ASX

These daies may bs subject to change. The
Company reserves the night to axtend the
Closing Date or close the Offer early.




fé‘PURPOSE OF THE OFFER AND USE OF PROCEEDS e e T
“1tis intended to apply funds raised from the Offer together wnh Company 5 exlstmg funda
. ($355 000}, as.follows:..

YearZ “TotaI .
TT538,000, 1,780,000,
o .. 266,000, "

Ewaaluatlon and exploratlon SR :_"'1 242,000 E

Expensss of issue -~ 266,000 SR . ‘
;:Admmlstratlon Cos‘cs \ o 551,000 - 811,500, - 71,162,500,

. éz‘fUnaHoc‘aliled‘vxl.fOrbng cap:tal - T 146,500 R 146,500 ,' i
- Total $2,059,000 $1,296,000 $3,355, 000 -

-:"‘.Fowlowmg compleuon of the Offer the Company waII have suff:clent workmg capttal ta carry out 1. N
"“-its stated objectives. -

3.4 CAPITAL STRUCTURE

The capital siruciure of the Company following
completion of the Offer is summarised below!;

Shares Number
Shares on issug at gale of Prospecius 7,500,000
Shares now oifered 15,000,000
Total Shares on issue at completion of the Offer 22,500,000
Options
Options io be issued upon the Company being reasonably satisfied that it 2,000,000
will satisty the pre-guotation conditions imposed by ASX for admission of
. the Company o the Official List2

Total Options ’ 2,000,000

‘ Notes: RESTRICTED SECURITIES

| " Refer Lo [nvestigating Actcountant’s Regort for Subject 10 the Company being admilted to the

further informaiion. Officiai List, certain of the Shares and options

‘ and ceriain of the Shares issued on the exarm
of the optians, are likely to be classified by AS)\
as restricted securiiies and wili be required io
be held in escrow.

? Reier to Section 11.2 of the Prospecius.




4.1 THE QFFER

By this Prospectus, the Company offars ior
subscription up to 15,000,000 Shares at 20
cents each to raise $3,000,000.

The Shares oftered under this Prospactus will
rank equally with the existing Shares on issus.

4.2 APPLICATIONS

Agplications for Shares under the O¢ter must be
made using the Application Form.

Payment for the Shares musi be made in

full at the issue price of 20 cents ger Share.
Applications for Shares must be for a minimum
of 10.000 Shares and thereafter in multicles
of 1,000 Shares. Completed apglication torms
and accomgzanying chegues must be mailed or
deliverad 0:

PO Box £38, Applecross WA 6853,
OR

Security Transter Registrars, 770 Canning
Highway, Applecross VWA 63153

Chegues shouid be made payable to “iranbark
Gold Limitad — Share Ofter Account™ and

crossed “Not Negotiabie”., Comgleted
application forms must reach tha ahove address

by no later than the Closing Date.

The Company reserves the right to extend the
Closing Date or close the Cifer eariy.

4.3 OVERSUBSCRIPTIONS
The Company will not be sesking o accepting
oversubscriptions.

4.4 ALLOTMENT

Subject to ASX granting approval for the
Company to be admiited 1o the OHicial List,
allotment ot Shares offered by this Prospectus
wili take place as soon as practicable aiter the
Ciosing Date. Prior to alictment, all agplication
monies shall ba held by the Company on irust.
The Company. irresgective ot whether tha
allotment of Shares takes place, will retain any
interest earned on the appligation monias.

The Directors reserve the right 10 allot Shares
i fuil for any applicazion or to ailot any iasser
number o to decline any agplication. Where
the aumber of Shares allotted is less than the
number apglied for, or where no aliotment is
made, the surplus applisat:on monies wil be
raturnaed by chaque to the appiicant within
saven (7} days of the allotmsnt data.

45 MINIMUM SUBSCRIPTION
The minimum subscription io be raised pursuant
10 this Prospactus is $3,000,000.

It the minimum sebscript:on has noi bean raised
within four {4) months afiar the date of this
Prosgectus, all applications will be dealt with in
accordance with the Corporations Act.

4.6 ASX LISTING

The Company wilf appfy 1o ASX within seven
(7] days after the daie of this Prospecius for
adm:ssion to the Official List and for Official
Quotation of the Shares offered under his
Prosgectus. f ASX does not grant permission
ior Official Guotation of the Shares within three
(3) months after the date of this Prospectus,

or such longer period as is permitted oy the
Corporations Act, nons of the Sharas offerad
by this Prospactus will be aliotted or issued. in
ihat circumstance, ail applications wil be dealt
with in accordance with the Corporations Act.

4.7 APPLICANTS OQUTSIDE
AUSTRALIA

This Prospecius does not, and is rot

intended to, constituie an offer in any place

or surisdiction, or to any person o whom, it
wouid not be lawtul 1o make such an offer or to
issug this Prospectus, The distribution of this
Prosgectus in jurisdictions outside Austraiia may
be restricted by law and sersons who came

into possassion of this Prospectus should szek
advica on and observe any such restriciions.
Any faiture to comply with such restrictions may
consiitule a viofation of applicable securities
laws. Ne action has heen taken to register

or gualify these Shares or otherwise parmit a
sublic offering of 1he Shares ihe subjact of this
Prosgectus in any jurisdiciion outside Australia.

It is the ressonsibitity of applicants outside
Australia to cbtain all necessary approvals tor
the allotment and issue of the Shares pursuant
:0 this Prospactes. The return of a completed
application form wilt be taken by the Company
20 constitute a represantation and wastanty by
:he appficant that all relevan: aporovals have
been obtained.

4.8 UNDERWRITER

The Offer is not underwriiten.




4.9 COMMISSIONS ON
APPLICATION FORMS

The Company reserves the right to pay a
commission of 4% (inclusive of goods and
services 1ax} of amounis subscribed to any
licensed securities dealers or Ausirakian
Financial Services licensee in respect of valid
appiications lodgged and actepied by the
Company ang pearing the siamp of ihe licensad
sacurities dealer or Australian Financial Servicas
licensee. Payments will be subject to the
receipt ot a proper tax invoicae tfrom the licensed
sacurities dealer or Austrahan Financial Servicas
licenses,

410 CHESS

The Company wilt apply to pasticipate in

ihe Clearing House Eiectionic Subregister
System {CHESS). CHESS i1s operated by ASX
Sattlament and Transter Corporation Pty Lid
{ASTC), a wholly owned sebsidiary of ASX, in
accordance with the Listing Rules and the ASTC
Settlement Rules.

Under CHESS, the Company wilt not issu
certificaies 1o investors. instead, Share and
Option nolders will receive e statement of
their holdings in the Comgpany. If an investor
is broker sponsored, ASTC will send a CHESS
statement.

4.11 RISK FACTORS

Prosgective invesiors in the Company shouid be
aware that subscribing for securities the subject
of this Prospacius invdlves a number af risks.
These risks are set out in Seciion 10 of this
Prosgectus and invesiors are urged to considet
‘hose risks carefully (and if necessary, consuis
their professicnal adviser) beicre deciding
whather o invest in the Company.

The risk tactors sat out in Section 10, and pthear
general risks applicable to ai invastmants n
listed securities not specifically reterrad o, may
in the future affect the value of the Shares.
Accordingly, an invesiment in the Company
shouid be considered speculative.

412 PRIVACY STATEMENT

If you complete an agplication for Shares, you
wiil be providing personal sniocrmation 1o the
Company. The Company collects, holds and wiil
use thai iniormation to assess your appl:cat:on,
service your needs as a Sharehoider and to
facilitate distiibution payments and corporate
communicat:ons o you as a Shareholder.

Tre informatior may also te used from time to
time and disclosed to persons inspeciing the
regisier, including bidde:s for your securizies

in the contaxt of takeovers, regulatory bodies,
incluging the Australian Taxation Office,
authorised securities brokess, print service
providers, mait houses and the Share Registry.

You can access, cofrect and updaie the personal
information that we hold about you. If you wish
to do so, please contact the Share Registry

at the relevant contact number set oui in this
Prospecius.

Collaction, maintenance and disclosure of
ceriain pessonal information is governed by
legislaitor: inciuding the Privacy Act 1988 {as
amended), the Corporations Act and certain
rutes such as the ASTC Settiemen: Rules.,

You should note that if you do not provide the
information required on ihe appication for
Shares, the Company may not ba able :0 accep!
0f process your application.




51 BACKGROUND

Ironbark has baen formed to speciahse in goid
and base metal exploration and development.
The Board and management of Ironbark have
extensive tachnical and corsoraie experisnce in
the minerals sector.

5.2 DETAILS ON THE
MINERAL ASSETS
Irenbark’s mineral assets comprisa 100%
beneficial interests in three gold and base metal
exploration iicanses:
» Selara Project {EL 65786);
* Stuart Town Projact (EL 6575); and
¢ Pambula Projact (EL 65086).

All the licences are located in New Scuth Waies
and cover histaric goid mines with Belara aiso
baing the site of copper ptoduction,

The Belara project hosis significant base metal
{massive sulphide} mineraiisat:on as defined
through diamond drilling by Cominco Exploraiion
Piy Lid and CRA Exglosation Pty L1d.

The Company is seeking ta further expliore the
prosects and specifically o expand and convert
historically identified zinc/coppe:fleadfsitver
minefalisation gt Betara into production and
define and expand ihe goid mineraiisation
identified from earlier drilling a1 Pambula and
Stuart Town.

Ironbark betieves that large areas of New South
Wales remain relatively under explored and
gresent an exceptional exgioration opportunity.
Racent exploration aciivity In NSW, while minor
compared to some other Australian States bas
resulted in significant exgloration success.

A full apprassai of the projects can be tound in
the independent Geologists Repor: enclosad
harein. When considering the informaticn in the
Independent Geolegist's Report, investors should
heas in mind the risks sat out in Section 10 of
the Prospectus, particularly regarding exploration
success and mineralisation estimatas,




6.1 DIRECTORS

Petor Duncombe Bennetto

Nan Exgcutive Charman

Gragory Clyde Campbali

Mo Executive Uhactor | BE {Chem) Hons

Peter has over 30 years experience in hanking
and investment. He has had deep invoiverment
in capital, currency and commaodity markets
with Societe Generale and Bangue Indosuez,
Peter has held compary director positions

in exptaration, mining and manufaciuring
companies listad on the ASX since 1990. Peter
was a founding director of Anaconda Micke! Ltd,
and is currently a director of Sustainable Harves:
Groug Ltd.

Jonathan Charles Downes
Exacutiva Managing Cirectar | B 5c Gecl, MAIG

Jonazhan has over 12 years exgerience in the
minerals industry and has wotked in various
geciogical and corporate capacities. Jonathan
has experience in nickel, goid and base metals
and has been nt:mately invoived with numerous
private and public capita raisings. Janathan was
a founding director of Hibernta Gold {now Maoly
Mines Limited) and Siberia Mining Corporation
Limitad (now owned by Monarch Rssourcas
Limited}. Jonathan was an Executive direcior

of Siberia Mining Cosporation Limited and is
currentiy 2 non-Execuiive director of Graynic
Maetals Limited.

B.Econ, FREG, MAIG

Adrian has over 12 years experience in the
mining and minerals indusiry. This exgerience
has principaily been gained through mining,
resource estimat:on, and ming developmeant
roles for severai goild and nickel mining and
explaration companies. Through his exgerience
in resource astimation and professional
association membershig, Adrian is a Competent
Person for reporting io the ASX far certain
minerals, Adrian has also gained experience in
corporate finance and financial modeling during
his empioyment with publicly listed mining
companies. Adrian was a founder of Siberia
Mining Corporation Limited {now owned by
Monarch Rasources Limited) and Hibarnia Gold
(now Moly Mines Limited).

Greg has 17 years engineering expenence
accross Ausiraha primanly i the iran industry.
Greg has exgerience in process and chemical
engineering, operating, marketing and financial
analysis of proiects in the melais industry.

This experience has been gained in various
capacities including eight years with 8HP
Lwmnited in a range of engineering and technical
roles, eighi years in seniol enginae: consultancy
rotes with Aker Kvaerne: and Promet Enginears
znd process angineering work for Ausmelt Ltg

6.2 CORPORATE GOVERNANCE

Tre Diractors are responsibie for the overal
corporate governance of the Company, and are
commitied to the princigles underpinning best
practice in corporate governance, agpiied in a
manner that meats ASX siandards and best
addressas the Directors’ accountability

to Shargholders.

The Directors monitor the business atairs of
the Comgany on tehalf of Sharsholders and
have formatly adopted 2 corporate governance
policy which is designed to encaurage Directors
to focus their aitention on accountability, risk
management and athscal conduct.

The foHlowing policies and procedures have
been adopted by tha Company and are available
for viewing on the Company’'s website a:
www.iranbarkgold.com.au

» Board Charter

* Audit Committee Charter

* Exacuiive Committes Charter

* Direciors and Executive Officess’ Code
of Conduci

¢ Performance Evaluation Process

Code of Business Conduct

Dealings in Caompany Securiiies
Communicaiions Strategy

* Disciosure Policy

* Risk Management and Internal Cont:cl Policy

* % @

Whilst the Company wili endeavour to comply
with ali of {he guidslines under thg ASX
Corparate Gavernance Council’s “Principles of
Good Corporate Governance and Best Practice
Recommendations”, the Board considers that
the Company 15 not currently of a size, nor

are iis affairs of such complexity, to justify

the addit:onal expense of comgpliance with ail
recommendations. The Board will considar

on an ongoing basis its corporate governance
procedures and whethes they are sutficient given
the Company’s naiura of operations and size,







"! 27, June 2006

"The Directors * -~ .
““Ironbark Gold Limited "~ -+
~Lavel 2, 16 Altona Stree}, .
- West Perth, WA, 6005._~

']DearSws T e L A
A! your request Havensgate Pty Ltd { Ravensgate } has prepared an Independem Geolog:st 5

-.Report on the Mineral Assets of Ironbark Gold Umited tocated in New South Wales, Australia. - ...
It is our understanding that this report will be included in a Prospectus to be lodged with the
'* Australian Securities and Investments Commission {'ASICY). The purpose of the Prospectus is
*to offer for subscription up te 15,000,000 million ordinary shares at an issue price of $0.20 per .
" share to raise a totsl of $3.0 million {with a minirmum subscription of $3.0 million} betore costs
o of the igsue 1o fund the future aasessment .of lronbark Gcld Limited (Ironbark’) prowcts

s The ob}ectsve of this report is to presem fOf each project 8 geotogical descrlptlon an outhne .
of previous mining and exploration work and an OpIﬂIOﬂ on Eronbark s prcpo.;ed costed e N
- programmes over ths two year, peﬂod following listing. e o

- “Ravensgete has based its fmdmgs on & site visit to two of the three pI‘QjECT areas reponed
- during Aprit 2006 dlscussaons wnh Ironbark s geclogasts and of Iechnlcal mfcrmmmﬁ compned o )
- by leonbark. .

A listing of the documents referenced is prowded at the end of thls report None of 1he entities o
“raferred 10 in this report have corsented to their inclusion in this Prospe\,tus and have oniy
.- been referred toin the conlext of reportmg material fact.

‘Ravensgate has based its findings upen information known to us aT 26 May 2006 and has
"satisfied itself that all material information in the possession of fronbark has been fully ~ -
.'disclosed to Ravensgate. ronbark has agreed to indemnify Ravensgate from any liabikiy arising L
- trom its reliance upon information provided or from infarmation not provided. A draft version of
- this report was: prowded o the d:rectors of !ronbark for comment m respect of omisston and o
. factualaccuracy L

_-'Some previous estimates of the quantum of mmerahsattor; were generated pI‘IOl' to the L

- introduction of the current JORC Code guidelines for the reporting of identified mineral "™ "< ...

- .rasources and ore reserves. Due to the lack of original dats, Ravensgate is unable to fully -~ ..

.- determine the consistency of these estimates with the December 2004 JORC Code guidstines., "

- ~0n this basis, investors should be aware that the estimates tharefore cannot be reportedas ~. -,
“mineral resources® or “ore reserves”-under the JORC Code guidelines. ‘Whilst Ravensgate = ™

. cansiders these estimates of previous mineralisation may well be reasonabie, thereisno -~ ~."+ ™

. guarentee that a re-clas.:lficauon 8s mineral resourcea or ore reserves w.ﬂ oceyr tn the chort

“term or at afl.. S : TR

Ravensgate has prepared ti'us report on the understandmg tha‘f Ironbark’s granted tenements
..are cureently in good stending and that there is no cause to doubt the eventual granting R
- of any tensment applications. Revensgate has not attempted {o sstablish the legsl statush e
- cf the tenements within each project area with respect to third party claims or potential .
- environmental and access restrictions. Ravensgate has not independently verified ownership © ~
- and current standing of lronbark’s tenements and is net qualified 1o make legal representat:ono T




“*In this regard. Rather we have relied upon information provided by lronbark and on independent, - '
“: tenement searches undertaken through the New South Wales Primary Industries. website. it ™

- Is our understanding that the current ownership status and standmg of the tenemertts is deait
. wrth in a separate. Soltcttors Report in this Prospectus. B -

i The proposed exploration programmes developed by the management pf Ironbark and L
.- reviewed by Ravensgate have been designed to realise the potential of its project areas ina - -

- prudent and efficient manner. Ironbark’s planned commitmant of $1,780,000 to the exploration . -

.- and evaluation of the project represents approximately 60% of the funds proposed tobe '
.- raised by lronbark after costs of the issus and administration. We nots that these amounts are
. suﬁrcnent o magt tronbark’s expendrture obligations for each tenemant. - -

: - From Ravensgate's assessment of ironbark’s projects; namely Belara, Pambela and Stuart
- Town situated in New South Wales, tt ls our Gptnior‘l the pro;ects ore. of ment and that the -
. evaluatlon programme is justlﬁed : )

- Thus report has been prepared by Mr Andre Wul!se (Resource Consultant) and rev:ewed R
:* by Mr John Haywood (Principal Consuitant) of Ravensgate in eccordance with the Code for. 7" ™
- the Technical Assessment and Valuation of Mineral and Petroleum Assets and Securities ~ - -

- for Independent Experts Beports {the “Valmin Code’) and Australasian Code for Heportlng oi
.+ Exploration Results, Mineral Resources and Ore.Reserves {the ‘JORC Code"] el " T__'

- Ravensgate is an independent privately owned firm providing explorazton mtnmg and mrnerai
| resource consumng services 1o the mmerals mdustry since 1997...

: The company whoss offices are located at 49 Ord Street, West Perth Western Australra has
s prepared mdependent techmca reports and valuatlons ona varlety of mlneral commodlties in.
. several couptries, "

- Neither Ravensgate nor those mvolved in !he preparatton of this report have any materral

.- interest in tronbark or in the minaral properties considered in this report. Ravensgate is ~
‘- remunerated for this report by way of & professicnal fee determinad accordmg oa staﬂdard
> schedule of fees whrch is ngt gontingent on the cutcoms, of this. report. . Tl :

- Ravensgate has given and has not befcre lodgement of kronbark's Prmpactw wrth ASIC
.» withdrawn its written consent to bemg named ag author of thrs report and 10 tne mclus:on of
i thls report in tt., Prospectus . . L
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. Mr Andre Wulfse -~ -
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SUMMARY

ronkark Gold Li

nited {ronbaik) is an unéisted
Australian registered public resocite company.
Ravensgate understands that lronbark has

peen actively acquiring exploration inserests
since 2005 and is now seeking 10 list on the
Austraiian Stock Exchange ["ASX") in order 10
raise working capital 1o fund the future techrical
assessment oi its projects.

ronbark’s minerai assers cemprise hree goid
and ase metal exploration ficenses held over
. three tenements iBelara, Swar: Town and
Pamoula) in New South Wales. Ravensgate
understands that ali shree terements are 100
% held by lronbark under expicration ficensss
granied by the New South Wales Depastment of
Primary industries. All the tenzments have been
mined historicatiy for goid and base metals,
with aver five tonnes (170,000 cunces’ of gold
produced at Stuart Town and over 260 tonnes ¢f
metallic copper producad at Belara. Qver thrae
tonnes (100,000 cunces) of gold have been
produced at Pampula.

All the tenements are easily accessible via a
good nemwork of pubtic and private roads.

irostierk’s project areas form a discentinuows
ienemant package over a distance ¢
appreximately 700km over the Lachlan Fold
welt, The beli crops out in centsal, western
and sauthern NSW and extends into Victoria
and Tasmania, 11 is internally composed of
anticlinenat and synclinorial zones with a north
1o north-westerly structwral vend. Geanites

. usually cccur within the anticlinorial zones. [t
was aifected by feur episcdes of felding, stong
comprassion, and upiif,

Oridovician voloanic rocks of the Lachian Fold
Beit host 2 range of major gokld and base merat
minerst deposiis inciuding the porphyry coppe:-
gold mines of Nonthparkes and Cadia and the
aold depesits at Cowal and Wyoming, The Cadia
Mine, togather with the nearby Ridgeway Mine,
ranks as ithe sixth largest porphyry egithermal
copper-goid systerm in the world.

Production racorgs at Belara are unreliatla and
no mina plans are avaitable. Histerica! records
fearly 1800's) indicate that the Belara and Native
Bee m:nes {Balara project) yielded some 260t
of matallic copper from 80001 of gre. Average
mining grades were reporied as foliows, 3-5%
Cu, 2.0-4 5g/t Au, and 60-83g/t Ag. At the ime
of mining, Zn and P were not economicatly
impertant metais and the average grades of
these melals, which are present in the lodes,
were not reported. Exploration subsequent 10
miving has suggested that the mineralisation
style s similze 10 the wel known Kuroko type.

At Betara the iode has been intarsected by
severz! drill holas, and lotde has been found 10
consist of pyrrhotite-chalcopyrite minerahisation
with 2n upper zene enrichad in sghalarite

and gaiena, While the lods thickness varies
considerably, it is reascnakle to assume an
average widih of approximately 6m. The
average grade of copper over this width rarely
gxceads 0.2% aithough smeali sections of

the lode may fecally be higher in copper. The
derih exiension of tha Belara iode has not
been proved and 1he repened stoke length

is approximaiety 600m.The Native Bee base
meal sulphide goid earing lode occurs along
stake from the Belara iode in an identical
stratigraphical position. it is nos known from
axploration conducied whelher continuous
suipthide mineralisation at depth between the
Belarz and Native Bee areas oxisis.

The Stuart Town gold fields reportedly comprise
aver B0 guariz veln and alluvial occurreacas.
Gold mning irst commenced in the 1850's
and more than 5t {170,000 ounces) of goid was
produced berween 1875 {when mire records
were first kept in NSWi and tha turn of the
century. Gold occurs in sireciurally conrolied
often faminaed guarnz veins in siockworks
with pyrite and minor arsenopyrite. galena,
chatoopyrite, and sphalerite, individual veins
range tinwidih from 0.1-1.2m with an average of
8.2m. The records show that the thickness and
tenor of the gold decreasas with depth i mos:
mires. The empiacement ef the gold-bearing
uanz vemns would appear to have been a late
stage event following the majr episode of
ioiding in the projeci area.




Tha veins are structurally conuciied by faclting,
einting, cleavags and bedding planes. Gold
maresalisaiion grours intermitiently stong
approximately Sk of the Wesiern Shear ang
2k of the Easiern Shear, i vely savrow
quartz veins, Kaiser Wilhelm Mine was the
fargest recorded producer from which 112kg ¢
Au was mined at an average grade of 24 git Au.

Whiie 43 mines have been worked in ihs
Siuart Town area, 1he iocus of mosi of the
expicration pzograms nas bean on the Quartz
Hil!, Speairmnen MY, and Kaiser Withelm mines.
All except tewo of the mings lie within the Stuar:
Town voicancclastios. The gold occurs in quartz
veins from 10cm to 1.2m thick with an average
thicknass of 30-40¢m,

Fambula Central encompasses most of the old
gold workings in the vicinity of Pipelay Creel,
from whaze most of the goid in the Pamiula
gold finkd was prodused. Thess old workings
ar Pambuia Cerural coour acress o 1kim section
aleng the crest of a nerth plenging antickne.
Coincidenially, the rich gold sheots oceur in
three parallel northersly trentng ractura zones
whiich are also pataltel 10 the antichnal axis
The fracture zones sre named the Pilot, Hidden
Treasure and Diorite Fissures and are grobably
relzed to extensiwonal stuciures asssociated
with rifting, within the basement. The Filot
fracture zone was an impoant condult for
nydrothermal fivids and played a major ole i
the localization of the narrowy high grade gold
stinois mined in the old workings.

Cood evidence of hydrotherrazt activity
algng this zone is provided by the positive
identification of a bydrotharmal breccia outcrop.

1

Mings relude the Faulkner, Victory, Black and
Berry's and Pambula Tunnet aleng the Hi
Treasure Fissury. The Faulkner Ming was by far
the largest gold producer, and though reccrds are
incongéets, it is estimazed that this mine producsad
around 604 of alt the geld ai Pamizuia Central,

Baetara is prospective Tor goid end base mesals,
white Stuart Town and Pambula remain
prospective for gold. Al three tenements hieve
heen explored 10 verying degreas. The focus

of exploration has fargely been o historical
waorkings, and has primarnly taken the forrm of
geochemicat and rock chip samgpling with some
undargr cund chanted sarmphng, Although deilling
has een undertakern on sl of the teneme
avensgate & of the opinion that insuffic
ling data exisis to determine roporiabie
mineral pstimates.

T8,

g

Ravensgata nas conciuded from its raview of
irenizark’s project areas that they are of mernt
and worthy of futther explacation.

bonbark's proposed expleration program
inctudes driling on ali three of the project
areas. The butk of the tirst year's driiting cosis
will ire spent on corfizrnation of previcus
driliing on the Belara ang Stuarnt Town projecis,
ronbark’s propesed exgloration expendiure is
shown in Table 1.

ar.k‘s Proposed Expln.ratia'n' Expenﬂitufe

"' Table ¥ Summary of tron
— oy cotar

$697,000
2 §327,000.

Ravenrsgate considers ronbark's explorstion stratogy

‘STU&]I'T Town
ez
$61,000. -

5150,000 |

ey
67

be justified.




1.1 QUALIFICATIONS, EXPERIENCE
AND INDEPENDENCE

Ravensgate is an ind lepen dent privataty ownet

firmy providing explorasion, me nmg and mineral

resource consufting services o the minerals

induzsiry since 1997,

The primary author, M Andre Wullse, is 3
vegistered professional gesiogist with over 15
yeare international expstience in the mingrals
mf}‘u‘euy e has garried cul numerous rescurce
estimations and technical assessments o
mining and expicraticn propestias in Southern
Africa, West Afrrca, East Afnca, Canada,
indonesia and Ausiatia. He is & Consultan:
Resource Geclogisi employed by Ravensgzate.
He is a member of the Socih African lnst:
ci Mining and Metalivrgy (SAINMM} whi
acceptied by the Austsalian Steck Exchange as a
Racogrised Overseas Protessiona! Organisation
{ROFO). e has the agprogniaie relevant
quaditications and expenence 1o salisfy the
reguirernents s5s a Qualtied Persos under the
rules of Nationzi instrument 431071 wiuch is

a rile developed by the Canadian Securities
Adrainistrators that governs how i$3uers
disclose seientific and technical informastion
about their properiies  the public,

The reviewer, Mr John Heywood, has over
V7 years sxpenencs in mining gecloyy anid

resource modelling, and has worked n Australia,

West Africa, and Southern Adrica in goid and
base metals. John Haywood holds the :eln\nm
gualificanons and professional assoes HES
recuired by the ASX, JORC and VaiMin C es
in Australiz. He is 2 Quaiified Perzon Lm-’el he
mules ¢f the CIM and Ni 83101,

Neither Ravensgate nor any of (s empioyees o1
asscoEtes is ar insider, associate or atiliate of
rpnbark Pty Lid Clronbark’) or any aszociated
company. Naithe: Ravensgaie nor any of its
attitiates have acisd previously i any capacity
for tronhark or any of 1Its associates or affiliates.

Ravensgate's professional fees are based on
tme charges for work aciually carried out, and
arg not contingent on any priot undersianding
concarning the concfusions o be reached.

1.2 PRINCIPAL SOURCES GF
INFORMATION
Ravensgate did not complets its own
'r’dcpendr*n‘ gssessroent as to the guality
ot the gaoiegical dasa or the accuracy of 1he
rescurces or legal investigations inio the staus
of agreermnents, rovaliies or ienemant s1anding
periaiming o the assets. This report is based on
miormation supplied by ironbark and the New
South Wales Trade and Indusiry websiie, The
Belara ang! Stuart Tows projects were visited by
Raverisyate.

tronbark is the beneficial ownes of the projecis
and mineral asseis. This review 1s based on
the information provided by the current title
holdars, the techmcal reporis of consuitants
and previous tencement holders, as well 2s other

published and unpublished daia relevant 1o the
area.

The author has endeavoured, by making ail
reasonable enguwines, to confirm the authenticity
and completeness of the technical data upon
wibich this report 3 based, fropkark wese given
a final draft of this report and reguesied 10
ideridy any rmaierial srrors or emissians pricr to
its lodgement. Where appropaate. permission
10 quote daie and cpiniocns expressed in
unpublizshed reports oy csher proiession rizi i on
the propestias concerned, hias been cblamned.

1.3 BACKGROUNDSNFORMAT!ON
Ironbark is a mineral exclorer having access t
capita! mzrkets and szeks 1o aither d!sr‘(,vm
Gf act "'ire a preduction Sese in orgder 160 grow
the company. lrenbark is Tocussed on p:‘oje"ts
within Australia. The r'c,mp_my directors have
been involved in the aoquisition and exploratiol
ot gold and base me-.di projects in News South
VWales since 1998,

This report rmay not ba reproduced or used
tor any purpase without the express writien
permssion of Ravensygate in each spacitic
instance. Ravensyate Joes nei assume any
responsibiity or habifiiy for losses incurred by

Ironbark or any other party as & reseli of the

creulation, publication, reproduction of use
of thig |°p0l1 which may be contrary 10 the
provisiens of this paragraph.

o /7//7‘1 7///4////)
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A summary of lronbark's minerat tenements as
advisad by the company is presented beicw, All
the projecis are situzied in New Scouth Wales,
Austealia,

= The Belara Project is prospective for Pb, Zs,

Cu, Ag and Au and the tenament measures
$8.3 km?.

‘Minorats

¢ The Stuart Town Froject is prospeciive for Au
and the tenemesnt measures 260.5km-.

» The Pambufa Project is prospective tor Au and
he tenerment measures 24 Bun®

The status of the tenementz and lronbark's

aguity entitlement is detailed in Tabie 2 a2nd
the geographical locaity o1 the projacts is
shown in Figure 1.

Tenemant No.

Tenemaent Category

‘Grant Date

‘Commitment {$)

........ SO spoon

‘Performance Bonds (8)  10.000

"Registered Holder |

"Downes, K.P




Figure 1 Locality Plan of lronbark’s Projects
I
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All of 1the projects are situ

sted within the To the west of the Gilmore Suture, the Silurian

Lachian Feld Belt of Mew Seuth Wales, is genssally absent and durng the karly

Devonize matine sedimentation and volcanism

oceurred here. To the cast, sedimentation was

in deap troaghs and on shaliower ridges and

ackd vofcanisim was associated with riftng,

basin formation, and emplacement of granites.

This developrnent began during the Middle

Sikerian and terrminzied during the Middle

Devonian Tatberabberan Orogeny, the eftect

¢f which was dirminishing from the south-

es551 10 the north-west, Subsequent shallow- .
water sedimentation fasted trom the iaie Early

Devonian 1o the Early Carborsierous terminating

during :he Kantmilen Orogeny, which smbiiised

the Lochlan Foid B

The Lachian Fold Belt crops out in ceniral,
western and southern New Scuth Waies

and extends e Victona and Tasrnania, it

s tnternally composed of anticlinornal and
synciinonal zenes with @ nerth 16 noti-wesierly
swruciural rend. Surface geclogy comprises
Carnbrian 1o Garly Carboniterous complexes.
Granites vsusily coour withan the antichinorial
zonas, The Lachlan Foid Beltis a composite
orggenic pelt. it wes affecied by four episcdas
of tolding, strong cormprassion, and uplitl. The
Cambrian-Ordovician rocks within the belt wers
felded and merarnorphosed during the Early
Silurian Benambran Orogeny which spliieg
large tracis of country tha: causad the foiding
ang fauiting of oider rocks 2nd the generstion of
new granite magrnas.




4.1 INTRODUCTION

The main prespecis within the Befars Project
are the Belara and Native Bee histerical mines.
The Belarz mine is lccated on the north side
oi the project ares adjacent o the biturmen
Guigong-Weliington: road, agproximately Skra
wast of Gooima, NSW. The Native Bee mine
workings e 1.6km 1o the south of the Beiara
workings.,

The 1opegraphy is generatly undutating, with
steeper hill couniry surrounding the mines,
The land is uged extensively for grazing or

cultivation.

4.2 GEOLOGICAL SETTING
4.2.1 Regiaonal Geology

The Proiect is covered by the Dubbo 1:250 000
map sheei. Geology s described within ihe

groject area as cornprising of the intresive and
sethmantary rocks ot the Chesleigh Formatzon,
withir the northen end of the Hitl End Trough.

The Belara Project lies in the extreme northern
end of the Hill End Trough, where it disappears
unigder the Great Artesian Basin,

Sedimentation in this region of the Lachlan
Geosynciine commenced in the Ordovician
and consisted of widespread deposition of
intermecdiate flow and pyroclastic rocks ina
maring enviecnmaent. Limesione, silistone and
greywackes are widely intercalated with the
vaicanics which appsar to have been extruded
inte twe irdang aress.

Raegicnat compression {rom the east caused by
plate underthrusting started in the Qrdovicisn
and continued mnto the Sitluran uplift, Tivs
resglted in sedimentation in the Hilt End Trougi,
a slowly subsiding “pit’ trough between the tweo
Ceoanticlines.

Sadimeniation consisted of marine sadiments
daerived from she erosion of the geantichng and
irtrusion of acid pyreciastics from 1he fissure
houndary of the two structures,

During the Devorian, subsigencs and
sedimeniation continued along the same lines
ani the major coppsr mineratisation of the arca
is azsociated with the Upper Silurian-Lower
Devenian sedirnents, The minesalisation is
mainly of the "Kureko' type (bedded Zn, Cu and
P ores often associaied with baryie deposns)

o
i
itk

T ]
IRDEPEN

Regional deformation has preduced a foldeg
sequence striking NNW-N throughout the
preject area. This is reflacied in ihe slaiy
cieavage which hes formed as gn axial surface
to the icids, Delgrmation was accompanied by
regicnal meiarnerphismm o greenschist facies.

4.2.2 Local Geclogy and Mineralisation

The Belara and Native Bee historical mines cecur
in & sequence of quarz-muscovite-atbize phyllizes
and schists of Situriar age overlying daciiic
voleanies near the 1op of the Chesleigh Formation.

Within the Phyilite Groug are two coarse-
grained horizons found 1o be useiul markers.
The rnineralisation Knowh 1o date Doeurs
betwaen thesa units. Thoy are 25 iokows;

A coarse grained unit containing quariz
phenocrysts cutcrops 3m wes: of the contact
with the eastern rocks, His 1.5m thick with a

centratly iocated 10crn phyhine honzen.

The westers markar (s 3 3rm thick coarse
grained Guartz-ieldspar rock with phenocrysts of
hoth these minerats,

A gossan outcrops slong the line of the Belara
wiorkings. s 8 coarse boxwork of dark brown
rensione centainmng approximaialy 50% of red-
brown, orange and yellow iron and copper oxides.

Accerding 1o the documentation, a grab sample
ot this rmaterta returped the following assays:
approx 25% Cu, approx 11.8% Pb and approx
0.8% Zn. Some grab samplas returned values of
up 10 760k A,

The rocks 1o the east of the Belara lode consist
Gt greywackes with minor conglomerate layers
and fine graingd argillite bands, The greywackes
are very acid in compoesiion and probabily
represent seworked acid volcanic guariz-isldspar
porohyry rocks.

A dingic intrusive gssccisted with she Native
Beo workings does not cuterep in the Belara
Mine area. However, it has been intzrsected in
drill holes dritled by previous exploravon parties.
The dictite hias peen iniensely aliered and ks
Igneous Lexiure ovaerprinied,

Contact effects are very minimat and bt
to baking of the enclosing sediments. The
intrusive does not agpear te be related 10 the
meneriisation and occurs well away from the
Belara lode.

LENT GEF




The Bolara-Naive Bes mineralisation occuss
in & very lingar striking sequense of rocks. No
evidence of iarge scale Toiding was reported in
the Belara ming a1ea by pevious exploraton
parties,

structural interprasation nade exceedingiy
ditticult by tha steeng cleavage that has been
suparimposed onto ali rscks in the regien,
overprinting many ot the earlier siructersh
teaturoes.

Tha Belzra lode has been drilied by rmore than

a gozen diamond deill hales. The lode has besn
tound 10 consist of massive and disgeninated
pyrehotite chalcopyrite rrineralisation with an
apper zone enniched in sphalerite and galena,
The tode is conformabie with the srong regiona
cleavage. Howeves this cleavage is patallel

to the sedimentary bedding in the argitiite
wharever this has been preserved.

Drisi hole imersectionz of the Belara iode have
shown the lode thigkness 1o vary censiderably,
However, it is reascnable to assurme an average
width of about 6m. The dep:h exiension of the
Belara lode kas not been proved. The most
recent drilling in 1983 shows the lode 1o be
apan at to the nosth with the despest intercept
being 6.0 metres & 6.9% zine, 2.5% iead, 83 o/t
silver, 0.6% copper and 0.46 g/t goid Tiom 304m
downhole.

Tha lode iz documented 16 have a known sirtks
erpth of approximately 600m. Geachermical soil
sarmpling ingicates 1ha: the northern end of the
Bolara lode is apparently marked by the end of
surtace workings. Work completad by Aztec in
1993 inctudes a long section of the lode that is
interpreted to plenge 1o the north, which would
axpiain the fack of surface workings. Previous
oxplorars interpreted the inde 1o either pinch
cut or plunge 1¢ the seuth.

The Native Bee base me:at suiphide goid
bearing lode ccours afong sirike to the
south fram e Belars lede i an identcal
statgraphical position

It is not known tearn expioration conducied
whather centinuous suiphide mineratlisation a:
deptr beiween the Belara and Native Bee areas
exists.

4.3 MINING CONSIDERATIONS

4.3.1 WMining

The Balara and Native Bee base meal deposits
ware discovered pror 10 1879, snd operated
interrmitiently to 2907 during which timea the
Batara mine had yielded {with intermitiant
wirkingl some 2601 of metalic copper from
8,0001 of ore. In 1908, the maxinmurm verical
depth of the Belara workings was recorded as
60m, with drivas on three levels. Lode widihs
varied from 0.5 10 3m. Reporied average rmning
grades were as follows: 3%-5% Cu, 2.0-4.5g1
Ay, and 2-3cz Ag. Mining dicd not prodece Zn of
Fb from the oras at the iime although they were
presernt in the ofo.

The Nativee Bee workings cpened the lode
through fowr shafis over a tength of 137, and
o a dapth of 27m, Lode witdths varied from

01010 0.6m,

The Nativee Bee mine yigided agproximately

25t of metatiic copper frem 5001 ¢t ore

hatere production ceased in 1908, No further
production is recorded tor either of the two
mines afrer 1908. it iz undersicod from previous
exploration programs that the Native Bee
mineraization and metal assceistion i3 similarin
1ype 10 that at Belara,

The Buatara warkings are present over @ feast
BOOM, with stope produstian over sorme T00m.
The underground lavels show a dip 767 16 the
cast and the strike is about 340° magnetc
parallel with both the cleavage and regional
bedding. Carly woeilkers have mtscoreted the
minarsisaton te be in 2 shear or faul

Srreters weie built at boih the Belars and
MNative Bee mines 1o process the ore.

Bealara and Native Bee hisionc mizes are
locaied within the tenement. There are no
JORC compliant resouress estimsted fer Bslara
or Native Bee. In 1880, Newmont estimated a
mineist invenioty based on the diamand dolling
conducted by Comince in 1868 of 700, 000
annes of 0.85% Cu, 2.3% Pb, b.0% Zn and
Bbg/1 Ag within a lode of approximately 2.2m
thickness. Insufficient date are avadable to
raview this mineral estimate, and Ravensgaie
is therafore Not in a poesition 16 vernty this
estimate. Ravensgale Lriderstands shat this
minerateation is the primary tocus of glanned
exploration on the project by tronbark,




4.3.2 Metallurgy

There are no recerds of metallurgy from the
histerical operations. Mineralisaton as observed
in diarnond driliing shows s rassive, sulphige
nch rineralisation siyle, with sphalerite,
chaicopyrite, galena, pyrchotite, and pyrie
present. Sphaleriie was disregarded a1 that
ime, as it was uneconomical o produce.

4.4 PREVIQOUS EXPLORATION
Since raining at Belara and Native Bee

. caased, the area tecame the focus of various
exploraticn eficnis, primanilfy by Corninen
Expieration Py Lid, which was active in the
region during 1he late 1960s. Details of the
exploration programs conducted at Balara are
summarised as follows:

Year: 1968

Company. Cominico Exploration Piy Lid

Pridosophy: To locate exiansions 1o tha known massive suiphice lenses andfer o
discovaer new ore bodhes,

Work undertaker: Six diamend BQ i36.6mm darmnaten Jrit holes tetalting 395m were drilled 1o
nvestigate the exient of the Belara ming minesalisation. Four of the hotes

intersgcied ore grade pase rmetal sulphidas consisting of pyrite (FaSiup o
6(% by volume, sphalerite (ZnS) up to 40% by volume, pyrrhetite (FeS) of
whien the abungancs 13 not reported, ehaleepyrie {CuFeS2) of which the
abundance is not reporied and gatens {FRShup 1o 20% by volume.

Resdlts and canclusions:  The minsalised intersections in twe of the holes indicaied a widening of
the mingralisation at dapth. The strike length and depth exiensions of the
iode wire undetermined.

Two holes planned to 1est 1he southen strike continuation of the Belzma
. lode. tailed o intarsect base metal sulphides.

Dritt interseetions were insufficient to cutiine the guomeiry of the ore zone,

But demosstrated that there s widerning of the tody #1 depth,

It was re::r)mmerurjed that a follew-cp dhamond drilling programme e
canshicted st the Balara Mine area, and exploratery drilling be conduciad a
the Mative Bee mine.




Year:

1969

Company:

Phiicsophy:

Work undertaken:

Resuits and conclusions:

Comince Explozation Pty Lid

To locate extensions of the Belara copper-lead-zine sulphide fode, and 1o
invesstigate base rmeial suiphide minerstisation it and 1o the norts of the
Naive Bee mine area.

Some regicnal mapping was completed. A numiber of copper, lead and

zine anomalies outiingd in earfier stream sediméent samping program

were mvestigated. Several soil sample fraverses weare also carned out o

the north of the Belara sine zrea in an atlempt (o ioeate a nontbern sinke

continugtion of the Belara lode.

A ground magnetic survey was carmned aut in the ares from notth of 1the o
Belara mine to the Native Beg mine.

Savan diamond holes with a 1otal ot 1,300m wers didied ¢ test the

wown dip continuaticn of the Belera lode as well as the southern suike

continuation and the nerthern sirke continuation of the Native Bee fode,

The Belara lode was intersecied By six dnll holes, where the lode was
tound 1o consist of pyrihctiie-chalcopyrite mineraksatons with an upper zone
entiched by sphalsdite and galena.

The lede was recorded as having a strike length of 810,

Drill hels imerseciions of the Belara lode indicated :hat the lade thickness
varied considesably. with an average of arcund 6m.

The rdepth extension of the Bedara iode was not proved,

Tha presence ¢of contnuous suiphide minarghication a3t desuh tetween the

Belara and Native Bee mines was not established » the expioraiicn
[EGQPEM,

Year: 1974-1976
Cormpany: LE Nicket iaustratiai Exgloration Fry L1d

Fhiiosophy:

Work undertaken:

Year:

To define an area which included the Nativs Bee and Belars mineralisation
on which an integrated prograrnme of explorstinn coutd be conducted. ‘

A brief reconnaissance of the ares sout?
carried out.

of the Natve Bee workings was

LE Nicket dig sot arrive at any conclusions, tut tased on the results of

he reconnaissance siudy and assays of rock chep sampling, a programime
of giamond driiling was recommended. The 1enament was subsequamly
relinquished.

1978-1980

Company:
Phitosophy:

Work undertaken:

Resutis and conciusions:

Newmon: Pry Lid
Reinterm:eiation ot previous explorazion restls

Geelogica! mapping ot the BL area, and mine areas An EPM survey was
congucied, snd the results ware riegative. The earlier drilling iby Cominco)
was reinterpreted.

ineral inventory of 700,000 tonnes of
Ag was sugyested, with an average

Based on the 1einterpreted didling, &1
0.85% Cu, 2.3% Pb, 5.9% Zn and B
witdth of 2.2m




Year:

1984

Company:

Phitesophy:

Work undertaxen:

Resulis and

Year:

conclusions:

Carpentaia Exploration Company Pty Lid

o 1zt the Sikurian and Devonizna rocks tor farge tennage, butk mineable

gold deposits of relztively low grade.
cil, rock chip and steam sedwnant sampling, and regional checking of
gealegy over most ot the tenement
H"gh‘y anoematous resuits with up to 7.6 g/t Au, 223 pht Ag, 68.52 %
7% Zn were obtained from roc k chip sampling adjscent 1o the Bcla'a end
Nai:ve Bee workings, Carpentaria recommended further sampling of rock
and sgil in the northwest area of the ienement.

1985

Company.

Phitesonhy:

Work underaken”

Rasulis and conclusions:

Yoar:

Carpentaria Exploration Company Piy Lid

To determine the presence of iphecus related, large tennage, fow grade
geld deposits,

Seit and rock chip sampling was continued, antd a semiregional gravity
survey was compieied Regional geophysicat data of the Goolma ares was
reassessad. Open files on past expioration were also raviewed.

Mo minerzlised areas deemed pot sHy econoricel were identibed,
Peview of past exploration aise did not reveal targe? areas. No futire
expicration was planned on BL 2216, and the title was relinquishog.

1987

Caompany:

Plitoscphy:

Work underarken:

Resdlts and ¢

Yaar:

conclusions:

Imternationat Mining Cerporation NL {IMCi

To assess mining records, drilling reports and recent expicration aciiviias
before driling work ceuld be decided upon, and 10 re-log ofd core.

Reconnaissance traverses were ceried out particuiasly over and along strike
from known mineralisazion. Ninety rock chip samples were collecied

One sock chip sample in the area, frem a terruginous gossan ot Bolara
ming comained 3.66 gf1 Ay Trom 2 1. Bo thick interval. IMC concluded that
Butaca f]D"rmfeti 10 be the only area yi c,IJm(J ginikicant results. Altheugh not
uv:o;.muc.d IMC were of the opiricn that testing on the fenement was not
exhaustive, and that further traversing was justified.

1989-1980

Company:

Phitcsophy:

Work undertaken:

Resglis and conclusions:

Internationat Mining Corporation Piy Lid [IMC)

Swronger workd base metat prces a1 ihe tme prompied the direciors i
re-5s8es$s the potential of the Betara and Native Bee mines. Incivdad in zhe
ohilcsophy was an attempt 1o verify the possibie miners! inventory as siated
by Newmont and Cominee of 700,000 10nnes of ore with 085% Cu, 2.3%
P, ang 5.9% Zn. wilh an average iode witth of 2.2m,

Geoiogical mapping. geochemical int
ware uidertaken.

srpretation and geophysical surveys

More detailed mapping antd channet sampling et regutar intervals wouid be

necsssary 10 reselve discrepancias in the stratigraghic successicn. IMC
carne 1o the conciusion 1has past geophysical surveys by MNewmont and
Corminco were not oniy poorly orienizted refative 1o the geoclogy, but also
mcomplete, and that a comprenensive geophysical survey was required

o mu
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Year:

198¢

Corapany:
Phifcsophy;

Work urdertaken:

Resiitis and conghisions:

Year:

CRA Exploration: Pty Ltd farm-in with IMC)

-

o evaluaie poten

Ftor extensions to the knewn mingralised body.

Ceminca’s drilt core was logged, sarnpled and tested for magnetic
susceptibility. Gridding, ground rmagnetics, selt potential surveys and
geclogical mapping were conducted a1 the two hisiorical ming sites. Two
dgiarmond holas were drilad centrally beneath Native Bee and Belara riines
respectively, for a total of 925m.

CRAE reporied that the first hole was drilled north of 1he Netive Bes
workings ang was terminated short of the wrget ang a detlection was
driliad off the mother hole. The best intersect returned 3m at 0.2% Zn. The
third hole (second completed holel was drilied under she Betara workings, in
this hole the lode was interpreted o be intersected Datween 265 and 280m
downhole due 10 high levals of pyrrbatite and pyrite. The bes: intarsection
was 4 @ 0.3% Za, Neither hole intersected massive suichide zones of
mengralisation; however they were drilfed using an assumgrion of vertcat
extent of the lode.

1993-1994

Cormpany:
Fhitosophy:

Work undertaken:

Aziec dritied two of three planned holes. One was abandoned. Both of these wers e

Aziec Exploration Lid

To evaluate the poleniis tor extensions to the known minaralised body.
Azige reviewed previous exploration databeses and inspecied corg and
suriace ouicrops, 1o gsiablish the valigity of previous exgloration activities.
The nature and plunge of the mingralised body was reinterpreied. New
untasted 1arget zones were identified.

g the concept
i a nactherdy plunging lode sysem. The Tirst hote did net intersect massive
sulphides and may have been drillad 100 close 1o existing workings. In the
second hoie a 6ry intersest returned 6.9% zine, 2.5% lead, 83 g# silver,
0.6% copper and 0.46 g/t gold frem a vertical distance of 308m.

[=]

Aziac concluded that sulphides ang alteration 21 the iasgei horizon
seggesied the possibiiiny of a widespread nydrothermal sysiem, and s
tarther roinerafisation at depth ibeiow 230m).

Driting resuiss from expioration by Cominge, CRAE ang Aziec were de-surveyed by lronbark and
plotied on section as shown in Figure 2 and Figure 3.




Figure 2 Lccality plan ¢t the Belars ang Native Bae mines showing exient of long section

of long secﬂon.
(A-A" and B-B'}

4.4.1 Prospects

Extansions to tha mined cut areas of the Native
Bee and Befara historical mines are the main
prospects and the focue of lrenbark’s proposed
expioration,

4.5 OPINION

From: Ravensgate's assessrment of the
expieration data, 1t i3 eviden: tha: the prospects
have been exignsively explored by rmanly
surface matheds such as soib and rook chig
sempling, Mowaver, further drifling is reguired o
test the sirtke and downdip contnuaten of the

lodes. Driling north of the known Belars iode s

required to gam a better understanding of tho
strike lengih of the lode. Drilling to the sosdth
i the lnde is secommended 1o detgrmine the
axtent and depth of minerglisation between the
Belarz and Native Bee workings,

Ravensgale recemmends that a public

reportable minerat rescurse ba estimaied
e diilling results.

from:

S

There is peiential for further rminarahsatos

a1 depth and aleng the sirike of the magneuc
snomaly between 1the two histerical mines
Havensgaie beheves thar the exploration waork
proposed by irenbark is justitied




Figure 3 Long Section of histerical grilling 25 compiled by ironbark and showing their key
exploration target zone

2.0m @ 5.0% I, 0.7% Py, Hal

Shatls of O.5m @ 1.5% Zn, 0.3% P,
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Bta
Bxacy
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Ag. 5.9% Cu
6.9 @ 1.0% 2, 04N Py,
2800 Ag, 1.0% Cu, 0.8 gtAu
Oegeth (o
Belara

Shafa of Naive Bos mine




5.1 INTRODUCTION

The Project is iccated in the centrai west oi
Maw South Wales. 1115 ceatred reughbly on the
owaship of Swart Town, and lies within the
Shise of Wellington, Access irem Sydney s
via the Great Western Highway o Orange, a
disiance ot 262km, and 2 turther 62km 10 the
norih on 5 sealed road.

Stuart Town may glse be reached by sealed
road irom Weilington, a distance of 35km.

it is serviced by 1he main wesiern ratlway,
which provides reguiar service tofirom Syaney.
The closest regutar air service s 1¢ and from
Orange. There is a well mainizined neiwork of
zhira and tarm roads throughout most of the
oroject are

n

5

Ths land has a maximum relief of agprexinna
270m and the physiography beccrnes
orogressively more rugged 10 the east of the
oroiesct ared. Rock owicrop is good.

5.2 GEOLOGICAL SETTING

Thea geolegy of the project area is one of
consigerable lithologieat ardd struciural
complaxity, but in broad terms is characterised
by roughly nerth-seuth trending rocks. A

large percentage of the rocks are entatively
correlated with the Cunningbarn Formation
which is predominantiy composed of thin
hedded wurbidites, siate, dadded mudstone and
miner thin feldspatng sandsteng beds, Two
Lnits within the project arga were differensiated
by previcus explorers, 2 conglomerate memier
in the eastern and southern portions of the
prozects area and an underlying velcanic arenite
Memoer Compising a seauence of interbedded
voicanic argnites, staies, rmudsiones ang
greywackes.

The remainder of the Cunninghant Formation
in the arez s a sequence of unditerentated
creamy brown 10 dark grey siates, phyilites,
shales, catcareous and bthic greywackes and
minor voleandc arenites.

The Nubrigyn Formation in ihe souih-west
corner ¢f the project srea comprises an
undiiferentiaied seguence of interhadded
imesione, imesione breccia, celcareous
mudstanes, shale and sandsione.

The centrat portion of the project area

is dorninated by 5 complex sequence of
intertingering, interpedded velcanic arensas,
tuits, greyweckes, siltsiones snd siates debned
as the Stuart Town formation. This seguence
was differentiated by previous explorers on the
basis of the acourrence of veleanic areniigs andg
tuiis.

In the vicinity of the Quartz Flil historical oune
there it an isoiated oceurrence {approximately
200rn by 500mj of breccmted and ahered
mirustve rhyokie.

There appears o have been one major
gencration of felging tollowed by bread, gentle
easl- west warbing in the projoct area. Cleavage
is uniferm throughout the project area, snking
roughly nonth-south and dipping s1eeply to the
east.

There are two grominent shears towards the
gasiern and wesiern boundanes of the projgct
area. Several types of alteration are present

i the project area, namely; sicibcation,
chicnusaton and rock groundmass replacement
by caicite.

521 Deposits

There are over B0 ieda gold depesits siteaied
within the prolect area which include 43 historic
mines and nurnereus aliuvial gold workings, The

explorasion programs are Quartz Hili, Specimer
FEL angd Kaiser Withaimn mines,

Ad except two of the minas lig withun the Steart
Town volcanoclastics. The geld ceours inguanz
veing from 0om 10 1.7 thick weith 2n sverage
thickness of 30-40cm. The records show that
the thickness and tensr of the geld desreased
with depth in most mines.,

e
H
1

he emplacement of :he gold-beanng quart
veins would appess 1o nave heen a laie siape
event fclicwing the meer episode of folding
inihe project area. The veins are structuraiy
corrofled by faulting, jointing, cleavags and
bedding planes. Seventeen of the mines are
spatiatly aszocizted with the Western Shaar ang
throe of the menes are spetially asscciated with
the £astern Shear. Gold mineralisation oceurs
wyermittently along approximstely iim of the
Woestern Shear and 24m of the Eastern Shear, in
refatively narrow nuartz veins




5.3 PREVIQUS EXPLORATION
5.3.1 Regionat Exploration

Karmdiarpt Lid and Aguiaine Austratia Mingrals
1y Lid carred out exploration in the genesal
Stuart Town regon hetween 1970 ang 1975,
Most of their work was focesed in an ares te
the seuth west of she project arga,

The Geotogical Survey of NSW has camied

out regional geotogical mapping and preduced
the Dubbo 1250 000 Me:attogenic Sheet and
accompanying Mine Data Sheets which include
the Stuart Toewn area.

The Bureau of Minerst Rescurces has putilished
regiongt gravily and total magnetic intensity
sheets tor the Dubizo map sheet area.

5.3.2 Prospect Exploration

The Project area was held by Kratos Uranium
NGLL Kratost from 1980 10 1985, Following

the acguisition of EL1439, which is largely
ceincidenal with sha current ELA held by
[ronbark, Krates cermissioned Cessciance
Figid Surveys 1o underiake a imited stedy of
the tegional geotogy of the Exploration License
area, and an evaieation of the gold mines
iocsted within it

Geoscience Field surveys conciuded that the

potential for establishing a high tennage mining
cparation on an exiension of one of mote of the
mines inspected was net sgn
the area nad geod potential tor twe other high
tormage type deposits, namely;

» High tonnege Aufbase metal deposiss in acd
voitanics, e.9. porphyry ype systern as mined
al Newcrest's eperatien {Cagia) near Orange

Carin-type fins grained Au mineralisation in
ihe carbonates within the sequence at Siuarn
Town

Further work by Kiates comprised delzded
geochemical soi suiveys over two of the old
mines areas, namely Specimen Hill and Quaeaz
Hill, together with underground chip sampling 8t
Specirmen Hill to confirn the resulis obizined by
Giifillzn. The gecchernical survey indicated that,
although suisiantial suiphide minerahisation

had been encountered in the adit, the main
geocherrical anomaly fay to the north of the
adit. It was sherefore concluded that the adit
had not been sited in ihe mos! prespective paidt

of the intrusion. 0

The geochermcat survey at Specimen Hil
indicated that the zone of interest in the
undergrouns workings was evident on the
surface over a suike leng:h of at leas: 150m.
Underground sampling confirned the foghly
ratio nature of gold gistribution and suggested
that githough continueus channst sarmpling
might provide a clearer wee of the gold tenor,
enfy a farge cuik sample woutd give reliable
grade information,

inordes e determine the poiential for an
inteusive scurce at depth below the Stuart Town
area, Kratos commissioned & (econnaissans
gravity survey. The most prominen: feature
identitied by this survay was & resigual cravity
ovy centred in the region of the Quartz HEl and
Manna Mill minas, The feature was virtually
coincident with the centre of the magnetc low
shewn on the Dubbo 1:250 000 sheet.

Prefirninary modetling of the feature ingicated
a source lying 200m telow the surtace which

is approximasely ¥,200r across, and exziends 0
ta & gepih of 1,700, Further work which
inciuded a gragient array induced Polarisation
survey and six percussion holes was carned

cut. The results inthcated that the minaraiisation
associaied with the rhyoiizg inteusion at Guartz
Hifi was very low grade angd not of cconomic
interast, however sunseguent wark indicated
lzrge zones of high-grade As up to 50m @ 0.3%
As which warranted terther woerk.

Datails of the relevant exploration progray

s

that have been underiaken in the Stuart Hil
Prolect area are provided as folicws;




Year: 1980 and 1982

Company: Kratos Urarium NL

Phitcsephy:; Ungiear, but assumed o be a Hteraiure search wisth cegard 1o the
nrospectivity of mineralisazion of the histerical mines within the lease area.

Work undertaken: Seii geochentsiry and 21 rock chip samgles fram the Guariz 1Hili adit and 45
rock chip samples from the Specimen Hill adin were taken.

Resdlts and conclusions:  The sock chips trom the Quartz Hi adiz returned disappainiing resulis, with
the best result being 0.47 g/t Au. Six of the rock chip samples taken from
the Speciman il adit (nurmber 2} returned encouraging assay results, the
nighest peing 120 g/t Au angd 7.3g/t Ag. A mores thorough sampling program

. within the number 2 adit was recommaended by Kratos.

Krates cencisded that potental ter 2 large scale fow gradse mimng cperation appeared 1o be iimited
due o the parrowness andd intermittent coourrence of Ae beadng vains.
However, they conciuded thes the extent and behaviour of the ssrne veins
2t demb remained unknown gue 1o tho fack of driliing

Krates also conciuded thzt some of the vemn deposits should be assessed by way of dritting 1o establish
whether there are deposits of suiphide cre that early miness would have
had difficulty sreasing.

Yesar: 1983 first six month period
Company: Kratos-Steliar Exploratian Group
Phiiesoghy: T carry o 50 geocchemical surveys at the Quariz Ml and Specimen Ml

rospects to detarmine whether this method o1 exploration would delineste
anv extension of anomalous metal valies beyend the generst aras of the
axIsting workings,

Work underaken: Aoal of 91 sod samples were taken at 25m intervals on tines 50m apart.
The samples were collected at a nominal deoth ¢f 20cr, sieved to -80
mash and assayed for arsenis by hydride generation, by SGS Australia Pty

Lig. Channet sarples ware alse 1aken from ungerground workings

Rasglis and conclusions: Anatysis of the results showed two anomstous zenas, One of she anomalies
nighiighted the area ocoupiad by the adits, open cuis and pits, and defined
. the cuicrops of the sheear zone in the area of the workings. The values
along the shear zone felt off 1o the north west and south sast. The second
anomaly was a :‘ircul:vr zone situatad to the north of the adi ind‘rc;rirwg that
the adit had not been sited opsirmally. Undergre unil semples 1eken in the
adit should thereicre e regarded as indicative ¢ aﬂ(grﬂ"nd leveis wathin
the i sion away from the rnain body of any h-ghrf grade aralisation
which rnay be interrad from the gecchemicat anomaly. .Jn eiground

sarnpling confirmed 1he highly erratic natuse of goid values and the
cenciusion dravwn wes that although continuous sarnpling may grovids a
clenrer ides of the grage of mineralisation present, only 2 large bulk sample
wouid give reliable grade information




Yoar:

1983 Second six monthly period

Cimipany.

Fhiicsophy:

Waork underiaken:

Res:its and conchlisions:

Yaar:

Kratos-Stellas Exploration Group

Follow up soif sampling ot the Quartz Hil and Specimen Hill prospects,
tollow up underground channel sampling at Specimen Hilt and initial soil
samphiny at the Post Office, Rediern and Katser Wilhieim menes.

Scil samples previcusly cottected were re-aralysed for mercury and silver,
Soil samples were coliectad irom the Post Otfice, Rediern and Kaiser
Wilheim grids at a nomuinat depts of 20cm. At Specirmen Hill, adits numtier
1, 2 and 3 were re-sarnplad to compare previcusly resorted goid values. in
all, 46 samples were collected, 6 trorn Adit number 1, 22 from Adit number
2 and 18 from Agit number 3.

Overail the soil geochemical survey at Qusrtz Hil highlighted several areas
that warranted furthar follow up work, Kratos came to the conclusion that
the geemnetry of the geocchemicat anomaties indicated that she rhyolitg
intrusion had probably acted 55 a source, sather than a host for any
inaralisation in the area, The anomalism of she aditional gold patht
eiemenis (As, Mg, and Agi found in the sediments was encouraging,
Kratos preposed gecphysicat 1esting vsing surfzee electrical technigues to
delineate sulphide concentrations.

Further work recormmended mnclided bedrock goldd geochernisiry across
the rhyaiiefsediment boundary and into tackground segirnents. This would
assist in determining whother the rhyelite had acied as a mineraiizing
source and therefore whether thare was an ennchment of geld in the
sediments

Derailed gravity traversing 1o delermins the geometry of the rhyclite
mirusion ang the likeihood ihat it wss part of 8 larger mineralizing system at
depih was proposed.

1984 and 1985

Company:

Friicsophy:

Work underiaken:

Resuite and conolusions:

Kratos Urasium NL {4V with Freegoert of Australis

To determine the prosgactivity of old mines in the area, parico:
Cheartz M4 prospect.

iy the

Scil sarnpted over a 50:n grid 2t the Quariz Mill mine, indeced Polarity
survey, adic sampling ang percussion grilling {six holes) of the quartz #Hul
prospect.

Although the adit sarnpting vietded only low grades, the amount of
beaceiation, silicification ang sulphidisauon with high As values “clearly’
indicaied tha presence of a subsiantial hydrothermat systern. Kratos
congigded that quariz stockworks in the sediments specifically Kaiser
Wilhcim and Specimen Mill remained prospective, As a result of negligible

assays from the Quartz Hilt driiling program, no further exploration on
the Quartz Hi# prospect was preposed. However, targe:s such as Kaiser
Wilheirn and Spacimen Hill ramained prospective.




1992 and 1993

Year:

Company.

Pritosophy:

VWork underiaken:

Results and conclusions:

Year:

CRA Expicrstion Py Lid

T 1ast the potential for goid neneralisation based on a few nigh grade
shoots within lsrge low grade disseminated mineralisation.

Furchase of arrbosne and radicmetsic daa, literatire search, gecthemicat
anarnaly iolioveup, and coilaction of 48 rock chip sampies

CRAE confirrned that previous mining and exploration activity in the ares
focused on narrow shear zong hosted guartz rzets. 11 was glso concludad
that goid asscolated with the massive white, semetimes banded buck

quariz is nuggaty with no consisten: hase meiat asscoiation. Calcite gangue
was noted in sorne of the higher grads semples. Detaided metallogenic
mapping 10 record the location of all shatis was recommensded, [n addition,
the geotogical rapping of a 10k by 18krn area centred on Stuait Town,
ang the conduction of a stream sediment orentalion program wss
propesed,

1994

Company:

Phicsophy:

Werk undertakan:

Rasults and conclusicns:

Yaar:

CRA Exploration Piy Lid

To 1zst the petential Tor gold rrinerslisation tassd on a few high grade
sheots within large fow grade disseminaied mineralisation,

ingical mapping, stream sediment sampiing, and ceifection of
samples,

Regicnal ge
12 rock chip

In addition ic the widespresar gold anomalism throughotit 1he orojest

area, the stream sediment sampling prograsn igentified coincident Au,

As, Bi and St ancmatism east of Stusrt Town Cornmoen. The geochemical
ancraalisin gppears coinsident with a larga 4km by 4km zercrmagrstic iow.
Recommendations were o conduct an impraved scil sampling program,
angd the selection of targers for reconnaissance RC driffing in the Stuarnt
Town ares,

1985

Cornpany:

Phiiesophy:

Work undertaven:

Rasulls and conclusions:

CRA Exploratien Fiy Lid
To 1ost the potential for gold riineralisation based or a few high grade
shoots wishin largo low grads disseminazed mineratisation,

2892 =zoif samples, 35 rock chip samples wete aken over the Stuart

ares,

Seit zarmpling identibied zones of ancmalous Au-As-Sh geochemistiy near
the Pringess Alex and Kasser Wilhelim werkings. Rock ohip sampling of
these guanz veins returned maxima of 15 oft Av and 2.9 gft As. The Au-As-

Sty soll geochermsiry anomaly in the Ka:zer Withelrn area hes wahin an ares

ma

ot aszociated Cu, Co, Niresembling 2 fold closure. Other potential targeis
were highlighted




Yoar:

1996

Cormpany:

Fhitosnghy:

Work undertaken:

Resutis and conclugions:

Year, 1997-1999

CRA Exploration Pty Ltd

To drilt RC holas to west zones of ancrmalous Au-As-Sb seil geochemistry
coincident with Kai

Eleven RC holes toaliing 1,133m were drilied.
Best resulis were as follows:
S7T002: 3m at 0.97g/r Au from 53m
3 at 1.029g/ Au trom B4m
STO0Y: 3rm at 0.78g7 A from B4m
ST807: 3m at 1.389g4 Au trom 54m

No further work was recormmended by CRAE, as their target of a lasge
tennzge disseminated gold mineralisation zone within the country rock was
nct mey

Company:
Fhifesophy;
Waorl undartaken:

Resuirs and conclugions:

Year: 2002 and 2003

LF8 Resources NL
General reappraisai of the proseectivity of the tenement.
Rock chip sampling and investigation of previcus expicration.

The license was refinguished on the hasiz that the cost of locating viatzle
gold deposiis using existing 1echinolagy would probatly be 1o high.

Company:
Fhitcsophy:

Work underiaken:

Resutie and conclusions:

Kanimblan Mines Py £
Not stated

Consisted of a review of previous exploration reperts and re-evaiuaticn
of archivai geochemioal and geophysical dsta as well as interpratation of

airborne geopbysical data,

The work defined exploration wa:gets ihat vary in styie trom gold
mingralisation and an inferred desp-seated perphyry system that may have
heer tha scusce of more reported past geld producten. The naw airborne
geophysical data purchazed and processed by Kamimblan Mines showed
that the Stuar: Town goeldiield was underlain by a magnetic iow that was
merpreted 10 reflect magnetite depletion refated 1o a deep inrusive iFigure
43, A zecondary scurse, ot simEar magneiic susceptibility was observed

at shallow depth that was theughs 16 constiuie a refatively easy arger to
evaluate. Kaniblan Mines was unabie 1o develap jint veniure pactisipaton

to 1est the models developed during their terure
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The Stuart Town gold fisids are reported to
compiise over 80 quariz vein and afluvial
cecurrences. Sold oocurs in structurally
controlled otten farmenated quartz veins in
stockworks with pyrite ardd mingr arsenopyrie,
galena, chalcopyrite, and sphaterite. Individuai
vains renge in widih frorm 0.1-1.2m with an
average of 0.2m

Despite an extensive expieration hisiozy of the
area, mos: ¢t the programs have focused on
surface derived techniquas such as soil and rock
chip sempling. More drilling is recommended

10 tesi the continuity of the jodes (pasticularky
the down dip extensions in the area, and in
particular, the Specimen Hill and Kaiser Withelrn
prospects.

Total production trem the sleven majcr
prociucsrs was 307kg from ore averaging 16
30gf Au. The tield was dizcovered in the 1850's
and recerded produciion since rmine records
wese begun in 1875 s 5.3t Ag 1~7170,000 oz

Aup although this is unfikely to be the total
groductien,

Laser Wilhelrm Ming was the larpest piotucer
myowhich 112%g of Au was mined at a2n
average gradte of 24 gh Au.

Buik sampling of the Spstimen ;
recomrnendnd. The magnetc low, interprated
by Kanimblan 1o represent magnetize depletion
refazad 1o a deep inttusive should be drifl esied.

1

Ravensgate is of the opi that fronbark’s
propesed explorasion progren for the Stuasn

Town Project arer s justitied,




8.1 INTRODUCTION

The protect covers a large historic geld fielg
vielding in excess of tives tonngs {100,000
cunces) of geld and an uriecorded ameunt ¢f
sitver prior 10 1816, from an area approximately
1.5%rn in diameter, The project is focated on
the far south coast ot NSW approximataly tn
North West of the town of Eden.

The project s covered by the whelly ownsd
Expioratien License over an area of 24, 7xm?2.
Access throughout the icense area is good,
haing provided by the Princess Fighway and
numerons gravel reads and WD tracks.

8.2 GEQLOGICAL SETTING
8.2.1 Regional Geology

8.2.2 Local Geology

Parnbula is focated 2t the sputhernend of a
smail intercontinental rift zone (Eden-Carmerang-
Yahwail, The fif torms a discontinuous

graben 320km long and 520km wide, and lies
entirely within a oratensed block of Crdovisian
flysch sediments. The southaern postion ©f

the graben s infilled by rocks ot the Boyd
Voicanic Complex. The complex is determed
by mendianally trending folds snd faults. Foid
links generatly dip at less than 30°, white
tauining generaiy occurs as shear or greccls
zones, antd s useally sub-vertical. Most taulting
is related to biock faultng witinn basament
recks during graben deveiopment, and I5
coniemporanesus with the formatien ot the
Boyd Voicaric Complex. Major fauiing eased
hetore the deposizion of the unconicrmably
overlying Mermmizulz Group of Upper Devonian
Age. A sub-vertical aeriat pianeg is developed

conirolied
The rminer
axtensive kate stage low-semperaturs, low-
oressure hydrothermat aetivity socomparnying
acid voicarssm,

Siicitication, seriticitisauon, chalcedanic veining,
fine-grained disseminaied pyrite and pyropnylite
characlerize sthe hypogene oiteration systems,
Severst smail commercial pyroghyiite deposits
have many simifarities to the goid deposits.

tater 1198%) exploration was focused on 1we
centres of hypogene alteration and assocciated
gotd minerafisation. These areas were
dasignated Fambulz and Draper’s Mine

Pambuta Centrat encempasses most of the old
cold woerkings in the vicinity of Pipeclay Creek,
5.5k south west of Pambvia iownship. The
Pambuia Central area is bisected by an easierly
trending ineament clearly visibie on 1: 250
000 scala Landsat magery, This lingament,
perein designated the Pipelay Creek linsament,
trends 1156° TN and 1s continuously raceable
for at least 15km. |1 is est:imated tc be between
200 and 300m wide, it extends trom the
coasting 1o 1he Faulkner gold worlengs. The
sneament s prebably related to cross-graben
bicok fauiting in basement (ocks. With the
excepticn of the small Sugarioat Mountsin gol
mine {adjacent 2 the lzonbark tenernenti,
preszenily known gotd and pyrophyllite depesis
waithin the Parntula geldfield occeur witthun 2km
of the Pipeclay Creek inaament. The Sugarloaf
Mountain mings tadacen: 10 Psmbuls Projectd
oceur zlong anoiher sub-pasallet, easiery
trending finesment,

Most of the old workings at Parnbuls Central
are confined 10 @ Tkm seciion aleng the crest
af she gently nenieplenging B8atd Hills anticing
Ceincidentally, ali the rich goid sheots ceeur in
thzee parailal northerly irending fraciure zones
veiich are also paratle; 1o the anucinal axis, The
fracture zones are designated the Pilot, Midden
Treasurs and Diorite Fissures and are probaily
refated 10 extensional Siruciures associated
with rifting, within the basement,

Thiz structurat direction is recogrised in the
feld at Pambuia Ceonirsl and the Whipstick
mine 25 small scals fraciunng. Mapping a:
Pambuia Ceniral indicates that the easierly
striking tracuires are genecally confined 1o 3
zone aporoximately 250m wide, which is paratiel
to, and roughly symmatsical abous Pigeciay
Ceeek. An east- wesi tault which glightly
displaces the Pilot Fissure in Biack and Berry's
weikings is recerded in the literatwe. Most

of the gold production fromn Pambula Central
camne from the araa whsee northerly trending
frissure 2zones are marsecied by the easterly
trending Landsat Bnoament, All mines within
the lineament corrder expleited strecturally
controfled northerly trending romeratisation,
Gold reportedly occured in chaleedonic veins,
‘kachrised” ciay tilled jeiniz, and the miamrix of
brecoiated rhyclites.

Recent geclogic magging along the Pilot Fiszure
en the Faulkner Mine and Black andg

heiwe




Berey's workings ndicate that the Piles Fissurg is
a isctonically brecciaied zone up to 40m wide.
According to Hall 119605 whe Pilot #issure dips
eastefly at 76%, with the east bicck considerably
dewntivown. However there is no good suiface
field gvidence 10 ascanain edher the dip or the
theow of the Tault, i fzet, slickensides in the
Farnbuta Tennel indicate somez reverse faciting
fias pecurred. Field evidence suggests the Pilot
Fissure in an er-echelon shear systern rather than
a simpie tissure as previeysly documented. This
structure has been reactivated a number of fimes.

The Pilot Fissure was an impartant conduit for
hydrothermar fuids and played a mager rols

i the focalisation of the narrow high grade
gold shoos mined in the old workings. Good
evidencs of hydrothermal activity aleng this
fiusure s provided by the positive idensification
of a hydreihermat preccia cutorop.

8.3 PREVIOUS EXPLORATION
Maodern explozation, targeting the source of
historicat gold production has been conducted
by Homestake Austraha Ltd and Renisen Gold
between 1982 and 1930. This work incivded
aeromagnesic and ground P surveys, rock

chip and scif sempling, detaiied mapping and
petrology which delineated driil targets. Reverse
circulatien {RCi and diarnond (DDH} driding was
cenducted hased on these targeis. Histerical
explorztion is docurnented as tollows:

V. Dxploration license 1840 (which s targeiy
ceincidental with the Pambuia Project) was
apnoinied ¢ Arruba Quay Holdings Py
Lwd on Apil 8, 1982 for an initial terrm of
two years subiect o prespect for Group |
MHNErats.

2. In Szptermber 1983, Exploration license 1840
was Joint ventured with Homesizke Australis
Piy itd. Homestake becams manager and
commenced active exploration in Ootober
1983. The ares of the ioense was reduced
by approximately 103km2 on Aprd 7, 1984

ard rerewed for a furiher twe year period

e

o

Management of exploration for EL 1840
was relinguished by Homestaks 11

January 1086 and weas then assumed by
Goid Fields Exploration Pry Lid, a wholly
owned subsidiary of Renison Goldiielts
Conzolidation Limued group of companies.,

Apphcation by the jomnt venture partners tor &
specisl circumstances” extension of EL 3840
for a furthar two year period was made ¢n
Agrit 7, 18B6 and granisd by the Minister on
18 Febtruary, 1986,

Miltaroo Mines NL signed a JV with
Hornesiake and Renison i October 1587
agfrer which Millargo M 100k over
managernenst. Miliarco Mines entered the JY
in order o

al Complete a gradient array P survey

over the Pambta Grd (o st the iP
response of 1he rock units contamning gold
rnineraiigation pravicusly iniersected in
grill holas and ip assist in the sitng 6i
some exploratary hoies,

oy
o

Undertake & program of shallow RC
pareussions drilling 10 1est for exiensions
to the gold mineraisation and other
1argets. The position of these holes are
shewn o Figure 5

During March 1988 a special circumsiances
renewal for EL 1840 was lodped with the
MSW Departmens of Minera: Rescurces,
The renewal was requested over a Hho%
reduciion in area. The raneval was granted
during August 1988.

¥

Dwring March 1980, the Joint Venture scught
a specis! circumnstances renewal from April
1990 cver 2 turther B0% seduction in afres
from 20 ¢ 10 sub-blocks. This renews!

was granied in Janvary 1997 for 8 two year
period ending Tih April 1892




Datails of the previcus exploration programs are presented as follows:

Yaar: 1984
Company: Getty Oil Developmant Company Lisd
Phiiosophy: To investigaie the gold minsralisation of the ares

Work underiaken:

Aesults and cenclusions:

Year:

Soit samigling and field mapping

Getty conciuged that the gold depesiis appesred 1o be compenents cf a
Devorisn epithormal hydrothanmal system coerating within the Boyd Voleanics
as they were deposited within the Edan-Camerong-Yahval Bits Zong. Geity
conciuded that petentiat for econcmic geid depesits waore high, tased on the
widespread hydretherrnal activity and existing goid deposits, Geity relinguished
tha property gue o an imminent acauisiton by Texaco Qil Company.

1984

Corpany:

Phitcsophy:

Werk underiakern:

Results and conclusions:

Homesiske Ausiraiia Pty Lid

To explore the FParmbula Geldfield for nigh level gpithermal and "hot spring’
related gold mineralsation,

Three rotary pereussion heles iotaiing 233m: were duilled aicng Pigeciay

Craek 1o tost a zone of coincident geochemical anomalies, sulphidic
silicification and siructural intersections,

a7

Hole 1 was drifed vertically into a fissure {pilot 10 test coincidens Au-As
rock chip geochemistry end suiphidic silicdication. The hole |ruter50'~'nc.
verticatly silicified, pyritic and locatty pyrephyllitized rhyolite. Twe gold
mneralbsed zenes vere intersecied.

* 7.6 g Au over Sm between 20 and 25m
* 0.92 g/t Au cver 5m berwsen 35 and 40m

From this hole, Homessake conclusfed that the gold mingralisasion at
Farnbuls was contined 1o narrow siruciures which probably hizdg a tree width
of approximately 1m.

elo P2 was collared 0m zast ot P1 and drilleg vertically 10 a depth ot 76m.
I1 was drilled to test ceincident Au-As reck chip geochemistry ang sulphiche
siligitiation in an atea uneflected by significant gold heanng structures,

Weakiy siticitied, pyriti ofiie waz intersected in the hole. The dinely
disseminated pyrite averzoed between 1 and 4% of the rock with a shight
inerease in velume wowards the botiom of the hcle.
Qre geld zone was intersecied as follows:
2 0.5 gh Au over 20m benween 30 and 50m,
Mo orariz and chaicedany vesning, or pyrephyllize alteratinn was repoited from
he interval, However, white quanz was intersscted beiwean 28 and 30m
ofe P3 was celiaced 103m east of P2 and drilled at -50% towards 045778

"he ncle was dasigned to test coincident continuity of a fissure sysiem
{Hiziden Treasure).

White, rirusy quarsz weas:
TEPFESENTING a co-mineraised se
systemn. No sigl'll‘l'dw gold miners
was intersected i this hole.

rsected betwoen 36m and 38m, possibly
ciion of the Hidden Treasure fissure
fization or trace elerment geochemisiry

Cross sectiong of M1, P2 and P3 a2re presgnted in Figure 5 and Figure 6
Based on the dei ing results, Homesiake decided to contnue
reconnaissance investigations throughout the heence ereain a bid Lo

identity other centres of potentizily favaurable goid minerais




Figure § tocality Plan of Pambuia Werkings Showing Position of Hernes:axe Drillholes
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Figure 6 Cross seciion A-A' as interpreted by the Homestake gecipgists znd compiied by lionbark
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Yoar: 1985

ia Ltd

Phiicsophy: To 1mst centres of hypogene alteration snd epithermal gold mineralsation at
Pamtulz Certral and Draper’s rme. The dritling programme was designed
i tesi the poentiat for disseminased andfor stockwerk gold riineratisation
and tha repetinon of glind high grade goid shoots within zonas of suitable
siruciusal prep o beiow the bolling interface, The arge: envisaged
clustered, very high grade nairow geld shoos up to 280 gt Au in a weakly
mingzalsed zons up to 20 wide within the Pilot Fiszure System, The
prograrmmme aise tested the possible staeke and depth extension of the
Fauikner mineratisaticn.

Company: Homestske Ausirs

Work undartakaen: Atotal of 3800 of RC driiling was cornpleted in three holas.

is3ufe systemn as a droad zone of suitabie
sociated favoursbie hypagene aleraucn and

Rasuls and conclusions:  Hele P4 cenlismed ihe Piiot F
sruciural preparation with as
eprthermal mineralisa

The Pilot fissure system is in excess of B0m wide and anpaars sub- vertical
or steeply cas1 dipping.

Interseciion in this hole includpd:
® 2.2 git Au over 221 (at 194 cut-off goldl betweern 27rm andg 48m
« 0.85 g4t Au over i besween 08m znd 89

« 0.B5 g Au over Tm benween 183 and 164m




Year. 1985-1986

Flele PS was drilled 45m grid south of P4, PS intersectad intensely
pyrophylitised rhyelite in the tep 10m. Thera is a pyrite content of about
5 velume % over the last 3m. Elevated gold values are asseciaiad with
greater than 3 volurne % pyrite. The highest goid vaies in PS oeour wit
the last 7. Brn which average 0.2 g/t Au.

Coempany:
Fhitosophy:

Work ungertaker:

Reosuits and conchisions:

Year: 13985-1986

Circutar Quay Holdings Py Lid and Hornesteke Ausiratia Lid

To test hele P4,

Qne tiamond drill nole, PB, was sited 75m east of P4 and diiied 31 657
towards 267 {magnetic) to test the down dip extension of the gold zone
enenuntgred in P4,

PG intarsecied mingalksaton as folows:

* 23m zone grading 1.08 g/t Au from G4m to 87m, including 9m grading
1.779/t between 66m and 76m.

Cornpany.
Fhifosoniy:

Waork endertakers;

Resutts and conclusions:

Year; 1986-1987

Cireutar Quay Heliings Pty Lid ang Homnestake Ausiraiia Lid

To turther test the minesalisztion ot the Pambuia Central werlings,

-
H

Three diarmend drill holes were driled 10 1est for Au mine

: ation in the
Pilot Fissure zene agiacent io earfier Homestaks driifing.

Flole DDH-P7 intersected zones of pyiite/sericie veining and aleration.
Resuits were:

* 5m ot 7.20 git Au {98 10 104m) and
» 5 st (.805 g/t A i230m to 235mi.
DDH-PE intersected ore anomalous zong of gold minwralisation of
* 1.5 gt Au ovar 3ny from 98m 1o 87, which the geelogists concluded
may cerrespond with a zoene of pyrite gireration from 96.7m 16 96.8m.
Farther work was seggesiad which included a reapprasal of the hamond
it and aeromagneicmeiry which was flown in 1982,

Cormpany:
Fhifosophy:
Work underialken:

Roesutts and congl

Year. 1987-1988

Goldfields Expicration Py Lid
To test the minesalisation of the Pambuls workings
Freld mapping

Based on their field mapping, Goldfields concluded thar the minsraiisaien
was contined to very thin, north-south tractures, spaced tens of meires
apart and located en-echelen withiin north-wesl trending shesr zones.

Company:

Phifosophy:

Rosuite and conslesions:

Millarco Mines NL {0V with Circutas Quay Holdings)

Cormpletion of a gredien: array P survey over 1he Pambula Grid 10 1est
the IF respense of the rock units containing goid mnecalisstion previcusty
imersected in drill holes.

A number of targets worthy of turther nvestiga
wera dolineated.

o0 2y means of drlhng




1988-19848

Yeaar:

Comgany.
Pliriosophy:

Work underasken:

Results and conclusioris:

Year: 19891990

hMillarco Mines NL

7o follow up work on the targeis gaenersted by the preceding P survey.

A 100m E-W fwith @ 10m station opening) ground magnhetic survey was
gnderiaken.

sadimant survey consisting of 67 sampies which were analysed
fire assay was performad. The survey covered tha EL ot a sample

tor f\u by
densiy of one sampie par k2.
Resu
magnetic low near the junciion of Pipeclay anid Littie Pipectay Cresks,

of a second
The

45 ot the {j’OL.!I'Iff Magn wetic survey indicated the presence

resuits of the stream sedimen: survey were genersty low, with only fi
sarnples reiurmning assay values sbova 0.02 ppm.

Millaroo concluded

ot furiher drilling.

ihat the magnetic iow shouid be invesiigaiad by memns

Caompany:
Phiosonhy:

Werk undertaken:

Resglis and cor

Yaar: 1990 -1591

wlusicns:

Millarao Mines NL JVY writh

ar Quay Holdingsi

o tuither delineate anomalies.

Detsiler agromagnetic survey and follow-up ground magnetics were
performed.

Twe rmagnetic ancmaties were detined. The fust suggested 2 northe

Wi ending feature and the szcond suggesied a central magnetc nigh
that couid be interpreiad as an intrusien, surrcunded by a zene of iover

mag‘.’zeusm by "\'h«,h an 43595':2"’“( ZoNe of aFtef on i<' auac‘ested "’he

LID""

R l'_’i\_,n' renc j{ 3¢} CLL‘IT((.-I'] of nuy :
s Furiher wo lll’ was 'BC"‘I"*ITH’"H(!C"j

maghetisen and twoe signiticant s

Corngany:
Phiosophy:

Work undertaken:

Resulis and conclusions:

Miliaroo Mines NL Y with Circulzr Quay Holdings!
Drifting 1o inva

Five BC drilt
mitervais snd s

stipate anomalies previcusty delineaied

sken. Holes woere zamgied over 2m
‘\u WEBTE ':.';Drnrt ed 1o Fox Anamet in Sydnoey.

ae drill nole
Dy driit |

P?CE" The ﬂ'rrv"ralised Zone was inersected befow 38m in
out the "average' gold grade was much lower than in the rneasr

FRC32:

* 31 gt Au over 2o irom 26m

A high-grade intersection was encodntared:

16 28m.

PCR33-36: All three holes intarsected a fracture zone 1Hat appears norh-west,
Mo significant goid was deiccted, as the values wers less than 0.05 ¢ Au.

Milaroo mines did not dravw any conclusions o make any recomimendations
o their seport. A repert pr RGC Exploration Pry Ltd G the same year) stated
however that in their opinion the possu wues for 2 maor undiscovered open
pitable minzralsed body was mi 3l

RGC furiber recommended 1o the ’\,’ parners |‘v1|I|d QG 'Nl.i L""ulaf Quayd thet
despite potential for gold } i :mc‘uwi a5, 1he

tenement should ze relinguishad, wh




8.4 MINING
Farmbula Central entompasses most of the oid
gold waorkings In the vicinty of Pioelay Croelk,

5 B southwest of Pambuia Township, Most
f the gold proguced from the Parmbulas geld
ieldd carne from i

LR

C} (./

S 4Ted.

The Parnbls Central area coincides with the
miersection of a northarly trending antichnal
axis, and an easterly rending Lendsat
ineament. While the significance of tFis
grruciured iniersectics is nat known, i1 (s worth
nOting 1hat Pambuia Central was the most
productive area i the Parnbula gald fietd

Most of the oid workings at Pambufa Central
socticn occur along the crest of & ganity north
}lewulo snbichine. Lunodentdlly ali of the
rich geld shoois cecur in parailel northerly
*TP”L‘EIIU fraciure zones which are also parailel
to the antickns! axis. The Traciure zones are
:h-?;*.:ght e be refas er' 1o exiensional structures
assoviated with 1 s the Dasernent,
Mines inciude the Fauikner, Victory, Black and
Berry's and Pambuia Tunnei along the Hidden
Treasure Fissure. The Favlknaer Mine was by 1as
the fargest qold producer, and though records
are incomplete, s estimated thai the
Mine produced around B0% of all the got
Parnbula Central.

ulkner

tistorical {19808} geological mapping along the
~’| ci Fissure betwaen the Facikne: Mime and
Black and Berry's workings indicate that the
Fissure is & brecciaied zone yup 1o 40m wide.
Fieid svidence sugpesis that the Fissure s
arrecheion shazr system rather than 2 smgle
fissure ag previously documented. The fissdre
has heen reactivated a number of trnes.

5 U

The shear zone was an important conduit for
semad fleids and played a major role n
t the narrow hugh grade gold
shoots mined in the old working vidanss of
r'ydrﬂ-therm"ai aciivity is provided by the presence
of hydrothermat receia st the scuth and
||r.|||(ed&r£t5 west of Black and Berry's workings.

A

8.5 OPINION

Ravensgaiz delieves that the Project ares i';

prospactive. Extensions of kigh grade go
intersections should pe tested by driling.
Untested agromagnetc ancmakes shouid s
Be it e .‘d. ?dvulsga'e bellﬂves that the
explors 2y lronbark
for '|IG
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Adit

Buck Quaitz

A type of entrance 10 an underground maning
oparation in which the entrance shatt is
norizontal of neatly borizoriat

Aeromagnetics

A geophysi
airberne crats

achhinue yiilised trorm an

A targe quariz reef i which there is fintle or
ng gold.

Bulk Sampling
Remcving minerai substances in substantiad
quantities {over B0 sennest i arder to do
mineral processing iexs

Albite Calcite
An aikali ieldspar minerat A widely distributed caleium carbonate
. rminerat
Alteration '
A change in minaralogical "0'1’1"‘(‘Si7l""‘- of arock Carlin-Type

corngmonly brought about © ctions with
hydrothermad solutions or .,y prassure changes

Alluvial deposit

A afluvial deposit is an acoumuianon of
alluviurn {gediment), sometimeas contairing
valuable ore ang gemnstones, or simply
cansisting of gravel, sand, or ¢lay, in the bed
or former bad of a river

Anomalous

A departure frorm the expecied norms,
“generally geochernical or geophysical values
mgher or lower than the norm

Anticline

Appited 1o strata which dip in opposite
directions from a commoen ridye or axis

Arenite

A clean sandstone that is weli soried,
centains ittie of ne matrix rnaierial, and has
a refatively simple rineraicygic composizion

Argillite

A fine-grained sedimentary rock composed
predominately of indurated clay paicies

Characterized by refatively high Au/Ag.
enrichmant in As, Sb, Hg, and T4, and by
the dominance of “inwisible geld” as ions

or submicron-sized particles iniren sultide.
The depesits are generaily but not giways
hosted by Paloozoie carbonate rocks, and
it has been proposed that they are largely
conrolied by deep-seared, ancient structures

Chalcopyrite
A coppet iren seichide mineral, the moest
irmportant ore of copper

Channel Semple
Materiat trom a level groove cut across an ore
exposure te cbiain a rue ¢ross seciion of it

Chloritisation
The replacement iy, converston into, or
inteoguction of chlome

Clastic
Term to describe sedirmentary rocks that
consist of fragments ¢f rock or other material
that have been transperted trom their glace
of erigin

Cleavage

Arsenopyrite

Aniron sulphide mineral containing arsenic
Assay

Thies

The method of determining the concentraion
of a mineral componeri

of 2 rock

Axial Surface

The :endency of crysmalline maerials o sphit
along definite planes

Conglomerate

Where 1he axis of a fold would intersecs ihe
Earth's surtace

Bedrock

A sedinmentary rock consistn :
rack fragrmen:s cemenied wgeiher

Continentat Plate

Solid rock that undaries soif or other
unconsolidaied material

Breccia

Adarpe piece of the Eanh's
rmantle, that moves as

crust and uppe!
rigid block

Country Rock

Fragmented rock with angular componenis

Rock native o an area. Often syncnymous
with basernen: rock and wall rock

Dacite

A medium grained felsic imrusive rock
composed mostly of quartz and tefdspar




Devonian

Fissure

A tirne pened from 395 (o 345 Ma

Diamond Drilling  Method of ointaining
a cylindrical core of rock by drlling with a
thamond impregrated b

Digrite
A grey 1o dark grey intermedigte intrusive
ignecus rock composed principally of
pragicclase feidspar {typizally andesine;,
hoiribiande, andior pyroxene

Dip

Cracks i racks of the Earth

Flysch
A sandstons tormation formed dunng
mouniain Buddingd wihhin marine depositional

facies

Fold Belt
Pegion in w
subject to simnilar phases of disturbance by
felding and faulting.

hich ail the bedrack has been

Galena

The angle at which reck stratum o structure
is inclined from the horizon

Dolerite
A nedan grained basic intrusive rock
composed mostly of pyroxenes and sodium-
caleium Teidspar

Dykse
A tabutar intrusion

uis across ihe pian
surrounding rock

gnecus rock that

of
nar siruciure of the

Epithermal
Veins of gold or silver criginally tormed deep
within the Earth's crust from ascentding hot
sclutions

Fault
A fracture in rocks along which rocks or one
side have teen moved relative to the rocks
on the ciher

Feldspar

Alead suiphide niirieral
Gangue
Wizl rock surrcun

Gold Shoots
A zone of

ding 8 mineratized area

d rinaratisation

Gossan
The oxidised,
primary sulphizde minerals

nea surface part of underlying

Graben
A depressed olock of fan
varailel fauits

g

orderad by

Grab Sampling
Aterm used to desertbe random sarmpling of
1ocks

Granite
A rnedium o coarse-grained teisis ntmusive
sock which conains 10-60% guanz

The name cf an imporian: group of rock-
torming minerais which make up as much as
B0% of the Earth’s crust

Feldspathihe

Centaining a significant properion of taidepar
MiENera

Felsic
Light colourad rock contaiming an abundan
of any ot the following; feldspars,
tetdspathods, and silica

18
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Ferruginous
Rocks of this group are usually carbonate
of iros that has parnialy or whelly roplaced
hmestong

Fire Assay
The assaying of metalic ores, vsua

Ity geld

and sitver, by methods requiting a furnace
neat

Greenschist
Alow grade, iow termperaturs regional

metamoerphisem that rasulis in 2 minerst
azsemblage typicsily containing chiorite,
epidete andior actinoiie

Greywacke
Avariety of sandstone genersily
charactenaod by its hardness, dark celor,
ang pooriy-sorsed, angular grains of quanz,
fgldsper, ang small rock fragmems setina
cornpact, clay-iine matzix

Host Rock
Area of rock surrcunditg a mineraisad zone

Hydrothermai
Aterm applied 10 magrsate emanat:ens fich
N water and 1o the afteratior profucts and

mineral depasits produced Dy thern

Hypogene
A rminerat depesit §

ned Dy ascending

solutions; hese selutions and environiment

L
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lgneous

Meridianal

A rock that has solidified from motten
ratesial or magma

Interbedded

Occurring Detwesn teds, or lying in a hed
paratiel to othar beds of a tfitferent materal

Intrusionfinirusive

A carve on a surface of revoiction, formed by
the intersection of the surface with a plane
containing the axis of revelunian

Maeatamorphism

Abedy of ignecus rock that invades clier rock

Jointing

The process by which changes ars Lrought
about in 2arih’s crust by the agencies of
hest, pressure anid chemically astive fluids

Metallogenic

The condition or presence of joints w a body

of rork

JORC

An area that is prospectivo for merallic
minerat

Metasediment

Joimt Ore Reserves Comynitiee {of the
Avstralian inssitte of Mining and Metatlurgy,
Australian inshitute of Geescientists and the
Minerals Council of Australia)

Kaolinisation

Matarnorchosed sedimoentany rock

Metasomatism

The chernicat aiteration of & 1ock by
hydrothermal tluids

Mineralisation

Repiacement or alteration of mingzrals,
especially feidspars and micas, 10 form kachn
as a result of weathering or hydrothermal
alteraticn

Kuroko

The hydrothermat deposition of economically
impertani metwis in the formanen of
crehodies

Muscovite

Kurcke deposits consist of intmately mixed
zincblende, galena, and barite, associated
iin places) wah farge masses of pyrite and
GYPSUIm

Lineament

The most common mica, foundd in granites,
paginaties, gneisses and schists

Open Cut

A lnear feature of regional exten:, generaily
recognisable in the topography; corumoniy
detecied by saadite (magery

Lithology

A meshod of extracting rock of finerais from
thie earth by their removal from an open pit

oI Rorrow

Ordovician

A tirme peried from 500 to 435 Ma

Ore

Aderm periaining 1o ihe gerieral
characteristics of rocks

Lode

A vein of other tabular mineral deposit with
distingt peundaries

Mafic

A volume of rock containing components
cr mnerals in a mode of ocourence whis
renders 11 valuable for mening

Petrology

laneous rocks composed dominantly of ren
and agresiyr minerais

Magnetite

A general term for the study, by all avaniable
methods, of she natural history of rocks,
inciuging their ofiging, prasent condunns,
alterations, and ducay

Percussion Drilling

Aterrormagnene ineral torm of iron oxide

Massive Sulphides

AR ECOMOMIC deposl characianise
farge amount of base and precicus meiat
sulphides

&3
o
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x

Matrix

Method of drilling whare rock is broken

by the hammering acten of 8 bit and the
cuttings are cartigd 3o the surface by
pressurised air returning cutside the drifl pioe

Phyllite

The fing-grsined mass ¢f marterial in which
farger grains or crystals aro embeddad, alse
Known a8 groundmass

A type of foliated metamorphic rock pdrmarily
composed of quariz, sericite mica, and
chicrite




Plagioclase

Sedimentation

Amapor constituant ieldspar minerat in the
Carth's crust

Plunge

The accumulziion of sediment

Serpentine

The inclingtion of a linear gealogical structire
trom the horizen

Porphyry

Anignecus rock 1haT SonIains CoRspleucus
crysials inoa ting grained miatrx

Praphyllite

A sett mineral, ¢ften tolisted and found in
schists snd hydrathermal veing

Pyroclastic

A group of common rogk-torming hydrous
magnesium iron phyllosilicate minersals; it is
also often rich in othar metal ores, including
chromiun:, manganesa, cehait and nickel

Serpentinite

adrmiure of serpenting minerais

The entire range of Hagmental products
deposited directly by explosive or eflusive
voleamic etuptions

Pyrite, Pyrrhotite

Shale .
Fine grained sedimentary rock with wel
dotined beddng plaries

Shear Zone

A commion, pale bronze aon sulphide minerat

Quartz

Mingerat species composed of crysiofiine

T
SHICH

Radiometric

Geophysicst 1schnigue measaring omission
from radicaciive isctopes

RC Drilling

Revarse Circulation Drilling. Driling where
rock chips are recoversd by airflow tgiurning
inside the drilt rods, rather than outside,
thereby reiurning more reliable zamples

Reef

A generailly finear zone of stress atong which
deiormaticn has occurred by wranstation of
one part of @ rock body reiative to ancther
part

Silurian
A time pericd frem 435 10 385 Ma

Slaty Cleavage
A pervasive, parailel foliation of fine-graned,
nlaty mineraks in a dgirection perpendicalar 1o
shoriening, developed by deformation and
iow-glrade metamoghism

Sphalerite

A zing suiphide rrénieral

Stockwork

A netwaik of veins

Stope

Aterm ior a contingcus mineral deposi,
especially goid-cearing qussiz

Reverse Fault

An underground excavation in an orebody o
Strike

A fauit on which the hangingweill gppears
to have moved upwards in reiation to the
fociwall

Rifting

The direction of Gearing of a bed or iayer of
rock in 1he horizontal plane

Sulphides

Trhe proecass of the Earthvs crust and
fithosphere being pulled apart

Rock chip sample

Minerals consisting of a coemical
cormbinztion of suiphur with 2 metat

Syncline

A sesies of rock chigs of fragrents taken at
reguia intervals acrass a rock exposure

Schist

Fine grained micaceous matamsrghis reck

with laminaiad fabng

Sedimentary Rock

A downward-curving jokd, wizh fayers that thp
weward the centre of the struciure

Tectonic
Forces of movemnents resuiEing in the
iermation of struciurat features

Thrusts

Rocls formed by the deposition of panicies
carned by air, water or e

An overading maverment of cne crusial gnit
over angiher




Tuff

Atype of rock consisting of consohidated
velcanic ash ejected from vents during a
velcame eruption

Turbidite
Deposits froms a foom of underwater
avalanche

Unconformity

A buried erosion surtface separating two rock
masses or strata of dificrent agas, indicating
that sediment deposition was not continuous

Veins
A dinite volume within a rock, havi
distinet shape, titled with mineralic crystst
agaregates, which were precipitated frem an
{acuvecus’ fluid

i 2

Volecanic Arc
A chain of voicamio islands of mouniaing
iocated near the edge of continents thas
are forrmed 25 the resuh of fectonic piate
subtiuciion

Vinleanics
Coliective term for extrusive igneocus roecks

Volcaniclastic

Sediments comprising reck ragments
derived by explo
velcanic vent

ion or eraption trom a
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INDEPENDENT ACCOUNTANTS REPORT ON HISTORiCAL
. -AND PRO FORMA FINANCEAL ENFORMAT[ON

- 29 June 2008

" The Directors -
o lronbark Goid Limited ™
Levei 2, 15 Altona Street,
1 West.Perth, WA, 6006 °

..\‘ 8

; Dear Slrs

- ;Thls mdepe ident review report hda ijc‘en prepalcd at Yyoui euuesl 10 report o1 certain historigal. ..
and pro ferma tinanciat infermation in respect of ienberk Geld Limited. The repost bas been " -
- prepared for inclusion in a prospectus {"the prespecius”) to be dated on or shout Juns 30 2008 .~
I relating to the oposed is5ue by lro.-nam (,o.d imited of up to. .5 000 000 ordrnaly b"!dﬂ:!b a -
o 20 cents, edcn . ' L

?:2 BASIS OF PHEPARATION o R IR
- This independent review report has be,en i cmncd 10 provite inveslors wﬁ.'r‘ iNfOIMAanon on ..
. historical results and assets and liabiiites of Ironbark Gold Limited. “The historical and pro *
“-{orma financial infarmation is presenied in an abbreviated form and does not include ail of - X
“:the disgiosures requived by the Ausiraiian Accounting Standards appricabie 1o snnual fma..cna_: :
Dreports in accordance with the Corporations Act 2001, The financial information has been ™~ -

" prepared in escordance with the Ausvalian Eguivalenis 1o Imemational Financial Reporting .
.. Swandards [AIFRS). This roport does not address the rights attaching to the securities to be. -,
.issued in accordance witii the prospecius, nor tha risks asscciated with invesiment. ‘Mack & -
_: Conas not been reguested 10 consider the prospectus for fronbark Gald Limited, the securizies
7 on offer and related invoicing Issues, nor the merits and risks associgted with becominga .0 -~
" sharehoider and accordingly, has not done so, nor purports 1o do so. ‘Mack & Co accordingly * - .-
“takes no .csoonbabll.w fer ithese maiters or io. any magier of. om'ss on in the prospectus, other - -
35Tha-1 r?spun mll v for tn $ repo:r T

5}3.---BACKGROUND e e LT : .
Sronpark Gold Limited was mcorpo ated as'a Puollc Company on Mar(.n ‘0 2006 dﬂd has npt - .
> carrigd out any trading activities since incorporation. On and since icorporaiion and up to the *
! dau: 01' thia repon e con p?ny hab |s=ueti 7,q00 OUG fully palu o:d"qaly shares fora total c2 ah




; actual balance shec.t to armlbde tne fmanr,nal e‘zﬂc's o‘f ‘Lhe plo”!sod |ssuc Dul’denl IO L
tht, PIosp ncus R

4 6 Appucat,le no!es w thc abovo statemnms

o~ (O

iEA” of the financig} lnfcrmation ieferred 10 above h@ not baen audited. The directors of = -
- lronbark Gold Limited are responsible for the preparation and presentation of the historicai dnd
Cpro-ferma. fmancaa, infermaticn inciuding the determinaticn of the proderma UdDSHC’IOq& b

- Our review has baen conducted in accordance with Australian Auditing and Ab.‘midrlcc _
o Srandard AUS 902 *Review of Financial Reports” and was limited 10 inquiries and discussions
- with the direciors of fronbark Gofu‘ Lirnited, reading of directors minutes and relevant ccnt’dct.ﬁ; .
-~ review of gublicly avaiiable information and review cf work papers, accounting recards and “.. - -
" ather documents. Qur review also deierminad whether the pro-icima Irnnaacuons formed 8.

¥ reasonab @ basis tor the preparation of the pro-jorme balance shest - :

s "hesc review procegdures do not provide all the evidence that wouid bo required in an audiI,
- thus the lavel.of essurance provided is less than that given in an audii. ‘We have not performed ™
“-an audit on the historical financial information and the pro-farma balance sheei and accoru’ingly K
swe do not express an audit opinion on lno huswrtf'ﬁ: nnancwi snformauon an mc "f(yuorma ‘... .
. balo..ce aneet set eyl in Apperdm oo e T T e

REVIEW OPINION DA Vel el e _
= Bawd on tha scope of cur review, whlcn is not an wdlt, nmm ng hdb COME 10 our a;.,an?l(ﬂ
“* that causes us 1o believe that the historicaiinformation, as set culin Appandix 1, does not -
- present fairly, in accordsnce with the measurement requirements, but nol all of the dis closure
reguirements of applicable accounting sfanualds and Oiher m ndatory ,..rOIG bjcmal rcpor'lng
©requirgsnents in Ausiralis, ihe. foliowing: * L »

‘-:'-_'(il_'- “The baiance sheet of fronbark Goid Limited at May '3! 2008, the staiement c:f changes in.
o eguity, and its financial pr\lformanCC‘ and cash ’rtuws for Iht‘ c*ncd from Incompg: awo» an, .
,'Md:ch 102008 to May 31 2006. -

L ii} “The pro-forma baiance sheet of lronbark Geld Limited at May 31 2006 ha *1he "j
zransac'a*na as 5e1 oul m secum 4.4.0f 1h| reporl taken plac‘e a8 a1 Nay 3: 2006

. SUBSEOUENT EVENTS R ‘ : o

- Sunacquam 1o May 31 2008, ironbark Gold Ltd Cl’ﬂel{,d into [xo{,ut.ve Empreymcn, S
(DAgreements with My J C Downes and Mr A P Byass. Pursuani 1o these agreements Mr -
- Downes and Mr Byass will each be granted 1,000,000 cpuons on the date on which the - .
- Company is reasonably satstied that il is in a positicn 1o saiisly the conditons imposed by the - -

CAustralian § mck Exchange (ASX) for admission of the Company to the onu,x al iisz cr’ the AS_X D

- and.for quetgtion of the Company's shares. on the ASX (issue D T T

I+ The exercise price of each option is 30 wr.ts The opno'as; w,ll expurn 5 yoma igm he Iasue
"._DdLB subject 1 Ihe lapse. cf th e unexe..,lso optiens:

-~ s immediaigly after the Executive ceases to be an unp ovee ci tne ompany ir'___herresigns )
L within two years Jrom the Issue Date; or ciherwise - e

at 1|'1c exp'ry o oD duy; 1f er tne Gxecutwe Ceases 10 bc an cmp.cyec 01 the. Company by




- Excepi for the abovenotied, io the best of our knowierge and beliel and based on the work "
:“we have performed as described 1n the Scope Secucn above there have been ne material. -
. transacticns or events subseguent to May 31 2006 which would require commeni on, ™. .
" or adjusiment to the financial information set ous in Append:x 1 or that wcu!d Lause the - .
. :mo’mdt on Lonta nco in AppenJlx 1o bc. rn's ‘eadi ng o

DISCLOSURE

n AI the daie ot this report h/‘uC.( & Co dces nct have any pecuniary interest in. nron"ark (,o" S

I- Limited that would reasonably be regarded as being capable of afecting iis ability 1o give an
- unbiased opinion in this matter. -Mack & Co wili provide autit $8IVICES 10 !rmnark (,o d L.mncd
';alm wal' fecelve 2] p.o'eoslonal iee fo. lhe prepma ion of this report. L

':Mac,.( & Co consents 1o ihe inciusion of this repoert {inciuding Appendix |) in the PlOeocctus
S in the form and context i wh:{;h_rt is included.. At the date of 1h

- t‘aon wltnd\awn

s rapert this consenty has'not - .-



FOR THE PERIOD ENDED 31 MAY 2006

Actual Unaudited
May 31 2006 (§)

ther revenue from ordinary sctivities
Ozher revenue from ordinary s

Orher expenses trom ordinary activities

8107

FiLoss) trom crdinary activities before iNCome 1ax expenss

Income lax expense reiating (o erdinary activilies

18,107

Fr

tiless) from ordinary activities afier relsted income tax expense

8,107}

Toiet changes in aguity other than

nse resulting from ransactions with owners 2s owners  18,307)

To e read in sonjuncion with the nctes to the Upaudited financial statemenis




AS AT 31 MAY 2006

Note Actual Proforma
Unaudited Unaudited
May 31 2006
$
CURRENT ASSETS
Cash and cash eguivaients 3 362,226 3,132,226
Deferred issue costs 4,700 -
TOTAL CURRENT ASSETS 357,128 3,132,428
NON CURRENT ASSETS
Property, plant & eguipmernt 1,618 1,818
Be 30,000 30,000
Expioration & evalustion phase 4 8,906 8,906
TOTAL NON CURRENT ASSETS 40,724 40,724
TOTAL ASSETS 397,850 3,173,150
CURRENT LIABILITIES
{Other creditors 5,600 5,500
Loans - refzied parties 2,343 2,343
Provision for GST 2 238 9,958

TOTAL CURRENT LIABILITIES 5,605

5,605

NET ASSETS 392,245

3.187,545

EQUITY
Comibutad eguity 5 &(0,352
Retained Profit / (Accumuiated Losses) {8,107)

3,175,662
{8,167}

TOTAL EQUITY 392,245

3,167,545

eadd In conjuncticn with the notes o the Unaudited financial stetemenis




FOR THE PERIOD ENDED 37 MAY 2006

Note Actual

Unaudited

May 31 2006

§

Issue of shares 5 200,352
Prefit/{l.oss) for the period {8,167}
Balance at 31 May 2006 392,245

T e read in ponjunchior h the notes to the Unauditerd Brancial sistemens




FOR THE PERIOD ENDED 3

MAY 2008

Note Actual
Unaudited
May 31 2006 ($)

Proforma
Unaudited
Minimum
Subscription (§)

Cash flow Trom operating activities

Payments to suppliers (7.202) (2,502}
Cash used in operating activities (7,202} (2,502}
Cash flow from investing activities

Fayments of explorstion and evaluation cosis 8,906} 1&,908)

Fayments tor property, plant and equipment 11,818} 11,818}

Payments for tenements (30,000} {30,000}
Cash used in investing activities (80,724} {40,724}
Cash flow froim financing aciivities

Proceeds froiv share issue 400,352 3,400,352

Payments for issue costs - (224,700}
Cash flow from financing activities 400,352 3,175,652
Net increase in cash and cash efuivaients 3 362,426 3,132,426
Cash and cash equivalents at start of period -
Cash and cash equivalents at end of period 3 352,426 3,132,426

To te read In conjunction with the notes 1o the unaudited finsncisl statements




1. FINANCIAL REPORTING
FRAMEWORK

Basis of preparation of Proforma Financial

Information

Account

The Protorma Financial Intormaton of tronbark

Gold Limitad has been prepared in sccordancs
with the recognition and measurement, but not
ali of the disviosure reguirements of applicable
g Sandards, LIG Consensus Yiews and
other avthoritative prenouncements of the AASE.

Significant Accounting Policies

{a) Exploration, evaluation, development
and restoration costs

Exploration and evalustion expenditure

Exploratior and evaluaticn expenditure is
stated at cost and is accumulated in resgect
of cach identitiable arca of interest,

Sech costs are ondy carried forwarg in
respact of areas of interest for which the
rights of tenure are current and where:

s such cosis are expected to be reccuped
through successtul development and
expicitation of the area of nierest of,
alternativaly, by its sate; or

« agtivities in the area have nos yet reached
a stage which permits o reasonable
assessment of 1he existencs o othenw
of ecenomizaily recoverabie reserves ang
active and significan: operations in, of in
refation, 1o the area are Conanung.

A reguiar review is undesaken of nach area of
teres: 1o deierming the aoprepnmensss of
continuing 1o carry forward costs in relation o
that area of nterest, Where carried- torward
expenditure does not satsfy the policy

stated above itis wiitlen off 10 the mcome
statement in the period inowhich it s incurred.

1
'

Accuwmlated cosis in refatien to an
sbandoned area are written ot 10 the incerms
statement n the period in which the decision
to abandon the area 15 moade.

Mining properties in production

or under developmant

Mine properties ins produchion Gnckeding
explorancn, evaluation and developmen?
expenditure) are accemulated and brough? to
account al cost jess accurnulated amortisation
in respect of each identifiable area of interest
Armortisation of capiiatised cosis is provided
on a predouction output basis, proporitonal 10
the depletion of the minerzal rescurce of each
area of interest expecied 1o be yltimately
econerncally recoverable.

A rsgular review 13 undertakan of each ares
teres: 1o deterrmne 1he approsriatenass
of continuing 16 carry torward costs in
relztion 1o that area of interest, Should

thae carrying value of expenditure not yet
amortised exceed s estrmaled recoverable
arnount in any yes:, the excess 3 wiritien oft
1o the INCCIMe s1atemeant.

5]

Rehabilitation, restoration and
environmental costs

Long-term environmental abligations are cased
on ihe entiy's eavironmenial management
lans, 11 complance with currerd envizonmental
ant regulatory requirements.

The costs inciude obligations relating o
rectamation, waste sie closure, plant

sure and other costs sssoeiated with the
rgsteration of the site.

LI

Feil provision is rnede based on 1he nets
mrasent value of the estimated cost of
restorng the esvironiment disturbanca that has
been incurred as at the balance date. increases
dus 10 additionat environmenal disturbance (
10 ihe extent that it relates 1o the develsomeoent
ot an asset) are capitaliised ard amcrised over
the remaning lves of the mines.

i

Anrnual increases i provision relating i the
change i the present vaize of the provision
are accounted for in earnmngs.

The eztirmated costs of rahabifiietion

arg seviewed annually and adjusizd as
appropriate for changes i legislaton,
technology o cther circumziances. Cost
eztimates are not raduced by the poigntial

aceeds from the sale of asseis of fram

plant clean-up at closure.

ik




{b) Deferred mining costs

Certain mining cos:s, principsily these thst
relais 10 the stripping of waste and which
relate 10 future economically recoverabie
ore o be mined, bave been capitahsed and
incheded in the balance sheet as deferred
min:ng i Cther assets non-CuTrent).

Thase cosis are deferred of aken © th

cost of production as the case may e, 30
that each 1onne of ore, as determned by the
wasle to cre ratic derived from the current
nit design. The waste to ore ratio and the
rermaining lite ot the ming are regularty
assessed by the Dirgciers and mMmanagement
1o ensure the carrying vakie and the rate of
doferral is appropriste

{c} Income tax
Deieired income lax is proviged on al:
ternporary ditferences at the balance
sheet date betwooen the tax bases and of
the assers and Labilities and their cairying
amaunts for the tinancal reporting purpeses.

Deterred income tax kabilities are recogrised
tor all taxabie 1emporary difterences:

« axcept whete the deferqed income 1sx
arizes from the inital recogmiton of an
asset or lighifity in a pansagtion that is not
a business cormbination and, at the time ot
transaciion, atects neither the accounting
profit nor taxable profit or togs: and

« inrespect of taxabie ternporary
ditterances associatod willl invesimsnts
in subsidiaries, except where the timing of
the reversal of the termporary ditferences

witl not reverse in the fcreseeabls fuiure,

Delerrad income tax assets are recognised
tor #i deductible tempoerary ddicrence, carry-
torwarg of unused 1ax assets and unused 1ax
losses, to the axient that it is probabie thar
taxable profit wiit be avaitable against which
the deduciible 1emporary differences, ang
the carry-iorward of unussed 1ax asses and
gnused tax losses can be unlised:

= axoept whatoe the deierred income
13x asset relating to the deductible
temporary differance arises from the
initiat recogniticn of an assol of lab
in a transacion that is not a business
sombination and, at the vime of the
transaction, atfects neither the accounting
profit nor taxabie predit or toss; and

¥

i respect of deguctible temporary
ditference associated with invesirmants in
subsidianes, deferred 1ax assets are only
recogmised 10 the extent that it 1s probable
that the wrmporary ditterences will reverse
m the foreseeable iuture and texable
proiit walt e avalabie against which the
temporary ditterence can be ut:hsed.

Tha carrying amount of deferred income tax
assess is reviewed at gach batance sheet
date and reduced 16 the extent that it1s no
longer probable that sutficien: waxable profit
will be available to allow ali or part of the
deterred income 1ax asset 10 be vulised,

Deterred incerne tax asscets and hatuid
measured #1 the tax raies that are expectod
10 apply 12 the year when thoe asset is
reatised or the Habiity is settled, based en
18x rates of fand 1ax laws) that have teoen
enacierd or substantially enacied at the
batance sheo! date.

Incoms taxes refating 10 i1ems receynised
¢directly in equity are recognised in equity and
not in the income statament.

Cash and cash equivalents

Cash and shorn-termn deposits in the balance

sheet comprisa cazh at bank and wn hand and
shor-term deposizs with an ofiginal maturity
of three months or less.

For the purposes of tha cash flow
sisterments, cash and cash aguivaients
consist of cash and cash equivalenis as
dotined above, net of culstanding bank
overdraiss,

{e} Goods and sarvices tax

Revenues, expanses and assets sie
recognised net of the amount oif GST, except
where the ameuni of GST incurrad is not
recoveratle from the Austraian Tax Giiice
{("ATO™). In these circumstances the GST is
recogrises as part of the cost of acguistion
of tho asse: or az part of ke expense item
as appiicable.

Receivables and payables are siated with the
arncant of GST meluided

b, :




{f} Impairment

At vach reperting daie, the entity assesses
whether there is any indication that an asse:
may be impaired. Where an indicaior of
impairreent exists, the entity rmakas a format
estimate of the receverable armount.

Where tha carrying amount of an asse:
exceeds ILs recoverabia amount the agset is
considerad impaired and is written down o
its recoversable armount,

Recoverable amount is the greater ¢f fair
value less cosis to sell and value in use.
It is determinad for an individual asset,
urless 1be asset’s vaiue I use cannot

be estimaled 1o be close o its fair value
less costs 1o selt and o does nos gengrate
cash inflews that are largely independent
of those from other assets or greups of
asseis, in which case, the recovershie
armount is getermined for the cash-
generatiang unit 1o which the 2sset beiongs.

In assessing vaive in use, the ssumated
tutere cash Ylows are discounted o ther
prasent value using a pre-tax discoun rate
that reflects cusrent market assassment
¢! the uime value or monegy and the risks
specttic 12 the asset or group of assets
beinyg assessed,

62

{g}Payables
Lizbilities are recegnmsed for amounts 1o be
paid in the tuture for goods and services
received, whether or not billed 10 the enity.
Trade accounts are normaily settied within
60 days.

Payatles ic related paries are initiahy
recognised at fair value and subsequently
mieasured at 2amansaerd cost,
{hjRevenue recognition
Revenue is recognised 10 the extent 1hat it .
15 probabile that the economis benefiis wil!
flow to the entity and revenug can be relisbly

measured,

{i

—_—

Issued capital

Issued and pe:d ve capnal is recognised at
the fair value of tha censideration received
oy the Company. Any transaction 2cs1s
ansing on the issue of ordinary shares are
recogmsed directiy in eguity as a reduction
¢f the proceeds received.

2. PROFORMA TRANSACTIONS
Protorma Unavdited represenis Actual
Unszudited May 31 2006 hgures adiusied 1o
reftect the effect ot the proposed issue of fuily
paid ordinacy shares at an issue price of 20

e

cants per share,

e
s A




Actual
Unaudited
May 31 2006 ()

Proforma
Unaudited
Maximum

Subscription ($)

3. CASH AND CASH EQUIVALENTS

Cash at pank and on band May 3% 2006 352,426 352,228
Proceads on proposed issue 3,000,000
Lass estimated expenses of offer - {220,000}

352,426 3,132,426

4. DEFERRED EXPLORATION, EVALUATION AND DEVELOPMENT COSTS

Costs incurred to May 31 2006 8,906 8,306
8,906 8,906
5. CONTRIBUTED EQLHTY
fssue of 2 ordinary tully paid shares en incorperation
March 10 2006 2 2
fssued 3,149 998 nedinary fully paid shares on Apnl 28 2006 35 315
fssued 350,000 ordirary fuliy paid shares on May | 2008 35 35
fssued £,000,000 ordingry fuily paid sharez on May 31 2006 400,000 400,000
Proposed issue of 15,000,000 ordinary sharas . 3,000,000
Less estimated costs of issue - 224700
Contributed equity 400,352 3,175,652

6. COMMITMENTS FOR

FUTURE EXPENDITURE
The Corngpany haids tenaments ter which
thete s minimuny expenditure cormmitiments
of $318,600 within the tirst year from the date

of grant being Juna 20 2006 and a further
$119,500 in the second year,
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" The Bosrd of Direciors. -
- lronbark Soid Limied
.- Levei 2, 16 Aliona Street .
~West Pertin WA 6005 -

. Dearsirs

j]TCNWfN:REPORT L e I T ‘ N
;:Tiala repart is prepared for inclusion in a pros"eutus 10 he isg ucd by i-onb rk Go d lelted
. {tron Wark or Companw on or au,ut 30 June. 2006 (’Jaospef*wo)

3'.1,'_‘.ASSETS . Lo _
K As'at the date of this report, 1he Company has an, m_crcst in exploraalon |ICDT}LB.: ELbbi
-EL8575 and FL65/6 (enements). .. 700

" A schedule of { the Tenements is a'lumed o and forms part of this report (Schedule). Part! -
o of the Schedule contains a list of the Tenemenis. ~Part I of the Schedule contains a summary -
" of the matesial terms of the agreements refating io the Tenements. Part I' of the Schedute

o ccntalnn a s‘Jmmary o' the starus oi he nauve titie c?a:mb exis, ung over the Tenemems. . -

nave rcvmwed bLOFLhLo of t’\e Tenements. in *he rag'sror: rm-rna:nc.d by 1ne NSW
"_Depar!mm of P L_m"-aw Indusirigs (DPD. Th

7). we have revigwed searches of the Tenemanis conducted by t"'m Nduo-ml Nauvc Tmc,
-Tripunai (NNTT) 1o determine it any native titie cizims are 'egi'awned over, 'ne a'ea oi ma o
.Te rements, “These sear(‘hes were condugted on 4 June 20{36 and

(e} we have roviewed the agreamens selating to the Tenements {Agreernemb) and RN
T -sumimarised the material ierms (deftails of which aie setout in Part |l of the Sulwedum] '

g The Comgany's righis in respect of the Tenements cc,..cnds on he enforceability of the - S
' ;Agrcemen s and the parties 10 the, Agr Lelnems comp‘ylng wst'v and :um]l ing 1'10\15_1(:705 r?-'ﬁsi. T
;:conculoas of such Agreements.

- On the basis ¢f the searches conducied and our review of zhc Ag eemems, 5'JbJL(‘f.‘lO thc,
enforceability of such Agreements, we consider that this regort (@nt the Schedule) provides -
an accuraie sislement as 1o thn stats of lhc, Tenements as st the dau, the relevant seurrhos _
: Jwerg. chtaingd. B e .

A.; the (,ornpafsy I3 not rewrf:ud as being ragastcreo as the nolm.r Uf a2 -eg1| imerest wnh

- respect to tha Tenements, the Company may lod! gea caveat 1o protect its interest and we auve
L advised the Company u\ do 0 in orde' IO P oter its pm:n c:qu tao\e c!a,m 10 an mlcrosl in tne
T{L’HOInLnl‘ L : ) :




. 3 OPIN!ON ST T ‘ . . . ‘ o
iy A.:» a result of our SG?FCh{‘b ang enguirnes, b.;n subjeci 1o 1he assurr-pt cons and uuauri_(:,a:ior'-;?_sej._ o
below we arg of the view th al, 85 alihe date of the releveni gearches: " 7 e

. la) the detai's of the Tenements included in this report are atgurale as Y0 tna stows cf The
o Tenemems and the (‘Qmpany s mtcrcst m the fenements;

s tb} where 1ilie 10 2 Tenement has net Deen granted of an app hc.mtm 10. exteqslon of a tefm o,
: . 8 TGPGTUE!"I Js pending, thal fact is disclosed in the Scheduie; -

“le) &t expendiiure requirements uader the Mining Act 1992 (\ISW] {N‘tmn(, Aul) have bef,ﬂ mes
L lor sxemplicns cblainad, un'ebs o'rmrwuse noted in me Schedute;

.- {d} under the terms and conditions of the Agreements, lronbark has an.interest inthe "o
o Tenements on the 1erms set out in the Agreemeants, sgbjeql Io the matiers referred o in &
.:t‘hrs report or the Sehedule; and. USRI T R

. (e) Suture expioration or other mnnng activities in respect of the Tencamorﬂs wh;ch nay affect - '

S native title wiil reguire compliance with the applicable precesses of the Naiive Tiie Act
1993 (Cih) es amanded by the Nauve Tme Ar'1enumcm Au !‘JSB (Czh) (w uch are mgclhey
reTerrnd ro abtf‘o NTA} : o ‘ ) .

TENEMENTS

- The Ie;ﬂgme_n;a compr.sm prlo;'a ion I.cences g*ambd U'\dal tha Mm.ng AC'

- '(a) Exploration Licence

.“expk)rc for the minerals bpecifiod in the area covared by thn licerce. An exolo ation licence 3j_-: ‘
“lakes eifect on the date on which it is granted and ceases to have effect a1 the xpiration .
“of such peried not exceeding ,b,__yqars] as the, rgfavant Minister may determing.

-1t is necessary 10 enter into an access agreement with ali landholders prior 1o carrying out
exploration (section 140} All landholders are entitied 10 compensaiion ior ali compensable
~ loss ceusad by exploration {section 263} and mining {secticn 265). In the evant that no = -~
:7‘-,agraemem can be reached with the fandnolders, the mauer can ba reforrod 10 Eht‘.l'['a’loﬂ, .o
. and if not resolved, the Mising Warden for detarmiration. '

Exploration licences are renewed under the provisions of the Mm.nc; AL! I' E} holder intends . "
: 1o carry out further exploration within an exploration licence aiter the expiry daie, the hoider .
s T must apply Tor a renewal of the licence. Applications for renewal must be made no earlier

“than two mienths and no later-than ong menth before the expiry date (section 113). If avalid. .
'appllcauon for renewal.is not dealt with befare the exp.ry aa'e, lhe l cerice rc,ma.ns in. TO;LO
until the application is dea‘: with, (sctton AATE e T )

AR exp oration licence may not be renewed for more than hali tha arega ¢l the l.wnce atthe .
“time.of lodgement of the renewal application (sectien 118}, unless special circumstances
_.are applicanle. On renewal, expl or'at'"n licerices can be an‘,r s'napa out c_armotpo_mprise S
Lmcre than § individual areas. . RO e T

- An exp.oraucn licence may bo lC"‘f‘WCd for & maximum term 0‘ five yCdlb a d may be -
-renewed Ior furthegr peruodb Pot cxc,ecdm.; five.years on any one 06casion..




s L,

‘ f tb) Genarally App!:cabie Condmons .
T I Mining tenemenis are granied subject to various conditions p:esmbed by 1hg M-n.rsg Acl
.-‘Encludjug_cvr_‘np!jag:e with minimym expenditure end repor 'nq uequuemﬁms, e

-~ The Terements are also subject to stazutory reguirements of, inter alia, Aporiginal remage .
. ueg siation, envircnmental protection legistation and rights in waier legi s.lat ion, These )
: andard conumms are no’ dmm.e in th notes IOIhe Sci edule : P

T (cl Specmc Condutlons

) ABORlGINAL SITES e e T
- The Ahoriginal Site Reqistry 0f the Dcﬁaltment ¢t Environmeni and Conservation {BEC) ‘
“:contains a list of aki recorded Aboriginal objecis and Aberigina places butitis nota - . . T
L eomgrabansive kst of 8l Abortginel objects and Abariging! places in a specified area. As 8l -l ’
“: Aboriginal objects and Aboriginal places aze protecter under the National Parks and Wiliiife Act
Co1974 (NSWINPWLAZL, it s recommended thot a sunaey for Abo.xgma. ob; eels anu Abo' sq nal .

: placess.conducted wralc develap'nem 13 oroposed.. ;

“LAR Abori ginai objecl is any maierial evidence relating 10 Aborlgmus hub.taucn of an pree. An S
.* Aboriginal place is a place declared as such by the Minister admiristering the NPW Agt, - ™

- because that place is deemed 1o have special S!qrhn"ance i0 Abmriginal culture.. An Aboriginal
s plar.c may 0r.may. not contain Abpriginal objects. mol T e e

o ll is an o*fcnce to destroy, deface, demags or dasac:atc or cause or permit the destruction, . .-
" defacemaeni, damage or desacration of, an Aborigina object o Aberigina place withouis = .-
.- hentage impact permit izsued by the Diracior-General of the DEC pursuant to secion 80 of | ™

.- the NPW Act. There is a, dewnc.e lD ms. o.fence wnele 2 pwy acls wnr‘ due d"'genc.t_a an_d I
B raasohdb i precauion. .. ‘ : ) N

Ctare any {-\bf: gma‘ objects an ci Abong,mal pl“‘

| The Aboriginal and Torres Strait Istander Heritage Protection Au i984 €C1n} (Herlzagc Protecnon
. Act} aiferds additional proiection 10 Aboriginat sfies in New South Wales. It allows declarauons ~
"6 be made which protect o7 preserve objects or areas which are of significance to Aberiginals, "
: “whather sittiated on private or Crown jand. A protection order may be issued even. if the Sxdte N

- Minigz

- Two types of declarations may be made in relation to significant Aboriginal OB}GCLE) or /\borlq.na! T
- preas [being objects or areas of signiticance to, Abo,:gmal :n_:}t_:\.mdanof, \_m 1/\bong na!
:{trau tion) under 1r~0 Heritage Protection Act, 70000 U7 T

a:_has glven consent 10 fand use under seclion 18.cf the Heritage ACL 10 ™. " . "

- {a) _emefggncy.deplalu,u(ms of p_fe_s_e‘;rvano. wh.m rcmam in rorw for a IT'IdXIfT\ufT'I 0- 60 c,ays ‘

du: ral.on&)

‘ (\forc rnakmg a pelmdnon’ deciaration in rc!uts n to an area, the Minister for Aboriginat- ™
| Adfairs must commission a Tepart on the area, whith arddrasses specitic maiiers suchas & 77 L

--the significance of the area, the extent of the area 1o be protected and the effects of the . -7 .
declaration on any non-Aboriginal interests in the land. Ccmpensation iq payabm by theg ~ - -

. declaration of preservation. e e e T L e




THis an o‘ienca 12 Lonzrgvcno ('OCIJF&UOW mm‘r\ undar *he L .Pmdqe Protez,non AL:.

- In respect of.these sites and any other sites identified on any of tha Tenemsns, the Comgany © -
:f,neoa‘s 1o ensure that any ‘s_n:e_rfer_ence,wi;h suc sues ls ln swicy comclmuy with me pfov«sw S
- OF me Heritage Act. L L T

21t should be crnohaslsed Irm’ tr
N aiive Tn.c '

_NATIVE TITLE - MABO AND NATIVE TITLE LEGISUATION - e
*: The Raciai Discriminaticn Act 1975 {Cth) (RDA) was enacted by 1he Federal Pariiament in 1975
:Htnadae racial discrimination unlewiul, The BDA s binding on the staie of New Souih, Wales. .

T On 3 dune 1992, the High Court of Austraiia held in Mabo v. Queensland.ine.2) {1992) 176 CLR 1
- [(Mabe #2) that ithe commaon law of Australia recognises a form of native title which reflects the - -
T entitlements o‘ Aboriging) pecple to their traditional lands in accordance with their taditionat laws, .
“:and customs.”In order 10 succeed ina native tide clein, the persons making such claim musi -
.- show thai they enioy certain custormary rights and priviigges in respect of a part:c\.:lar ares, of 13'\0
““and that by, these rights end privileges they have s connection with that land.

:; In Mabo #2, the High Court held that native title could be extinguishied 1’1[0!.!9"\ Ioss of o e T
*- traditionai connection with the fand or by legisiative or executive actions which are inconsistent -
- with the com.nued ng*zt to en’oy nat we utie. In pgrpipglar, nat:sye title ‘may be exiinguished by | "~
I the Siate:.. L L T

" ta) grdnmg a utie o mue.ﬁ. in lana such af: 3 freeho'd or leaseho id tidle; or -

. !b) appropaating of reserving and vsing fand ior 8 public purpese such as pub i w orkb, s

- _wmch is inconsistent with the wnt.nued right 10 enjoy native tifie in respect oi the same tand.
" Exiinguishment may be whole or partial depending upon the nature of the State's acticn. The.
: principlas concermning extngmsnmem h?ve been uevempcd in SUboeqUGnt H gh Coun anu

:Z_Fed( ral Court decisions, ... e

- The grant of a mining tenemen? only partatly extinguishes native ttle nghtb d]"d interests.

" Undar section 44H of the NTA and at common law, the righis held usder mining tenements will |
- prevail over any inconsisient naiive titfe righis. 1n ihe case of axploration ficances, recent court
.. decisions have held that there is consi de,r'abie scopc. IOT 1h€-‘ co- exisrel‘c.e of I'?dLIVE T t e nghts "

'fand he exploraiion ligenseo’s.tights. . - . C .

. The Commonwesith Parfiament rasponded to t'\e Mano decision by passing 1he Na[ive Ti1|C‘ACI ‘
;f_=983 {C1h). This Act enabied a Siate Parliament 1o validate any mining tenements granted prior *
J110 118 commencement which might otherwise hiave been invelid by reason of the RDA, The ™™

o Native Title Act 1993 (Cth) was extensively amended by the Native Title Amandment Act 1998

- {Cih). These amendmens include the ability of a Staie Parliament 1o validate any tites which -
- may havé: been invaligly granted over pastoral leases and ceriein other leasehold interests ~ . -
I- guring the perod 1 January 1994 10 23 December 1996, In 1998, the State cf NSW amended .
“* the Native Tile {'\Iew SOuth Walcs} A(t 199- w0 var:'*aw nnermu’*ldtc pono acls il uutanlc 0.

- the state . L . v




- NATIVE TITLE NAT!VE TITLE CLAEMS e -
- P rgons claming to hold native vile may ledge an appiication for determination of nauve utie -
" with the Federal Court. Tho CbU T witl ;h'en _re,far the appnca;zon,to_1_hr;_[\jatwq_'{:,_;o Registrar for .
3:tha registraticn tast. e T T T e

. It the Native Title ﬁc.g strar is th isiled that the Ioc._]c,cj c\dm meets Tho reqistrul en

- fequiremants set out in the NTA (Registrstion T*Si;, it will be entergd on the Register of Native .
.- Tile Claims maintained by the Natenal Native Title Tribunal (Register). ‘Claimants of regisiar eJ.
- clairns are sfferded censin procedural rights La"?dUR.'.hG NTA inctuding the "right to naqotiam".._

ECLa-mb which feil to meet 1he Regisiration Test are recorded on the Schedule of Applications = -
.. Received. "Such claims may be entered on the Register at 2 later data if additional information - .-
.+ ig provided by the claimant that satisfies the Regisiration Test. If a ciaim fails 10 mest the = - 7
“: Regisiration Tess, this only means that the native 1itie claimanis do not have actess tothe ™ -
.- fuwire act procedures under the NTA. )z does not mean that the claim has baen dismissad of -
T discentinued. JAn uniegistered claim must sull be heard and detarmined by the Federal Court. - .. "
“: Untit a native title claim has been determined by the Federal Court the existence of native title = -
will ba uncenain, Prudence diclates that nauve t: ‘e should be assumed 10 exisi over ol claimed -
.-{and other than freehold exclusme possessuoﬂ |casonold or vested fc.sewc untl the c,alm
fhasboandcterm:r:ad T T L L :

:;_Part Hof the Sr.hc.dule sels ouz the siatus of_‘n,e_axive :i_z_ls_z_claims_ in respeczpf Ih.e\_'{enerp_en!s: el

-~ We have net undertaken the considerabie historical, anthwopoiagical and e*hnographic work -
- that wouid be reqmred to determne me DOSSIb Iny ci any .ur{ner na |va m e ci alms ba ng maJa :
i in ﬁe fu;ure, : - . L

B, NATIVETITLE. VALIDITY OF TITLES :

: {a) Tenements granted since 23 December 1996.

" Mining 1enesnenis granted since 23 December 199b may be invalid if thay were Qluﬁ’f‘(} '
’ ~»ove. Iand other t'aan freonola, excluswe pessession™ Iedsonoid or vcswd |{,5cfvc anu 1h£,

.'_-‘wnh prloa to thp.. q'am Gd(n of tha Temomon:s s V'sl d s0 r'sr db nauvo t.fla is cowcemed

3:{b) Future Tenement Grants - .. ...~ e .

C-The NTA reguiaies ali futire actions (su hhas the grant of a mi..ing tenement} which affect -

onative title rights. These actions are known as "future acis”. A future act will be vaiid if it
. falls within one of e nurnber of categories of iand dcalmgs'b%c:f.ef) in the NTA provided -
- that there is compliance th tha a,;;al.cab.n proaeuurdl requ:remems. I\TA "art Dlvl:s'on

’ :‘3 Subdivisions B:P - T L o T L T e

A"co:dmg y, if the grant of anyl fure app’icaticns jor mman tenements a*fecu native '
-uiile, the grant will be a future act and will be valid only if there has been comp isnce with
“the relevant requiraments of the NTA “These reguirements are known as the "rightio
.negotiaie procedures”. They are contained in Part 2 Division 3 Subdivision £ of the NTA.
“They inveive the nctification and adveriising of a propooed grant, negetiation by the S.ate
Lo and e tenement applicant with any registersd native title claimants and |f aqleemeﬂt N
- cannoibe reached, determinay 0N by, the Natignai Native Tile Tribunai. -

_.Tenements may aiso be validly gramed under an Indigenous Land Lise Agicemoni
- {Subdivisions 8, Cand D of the NTA) which must be entered into with alr ;ha regi sze
‘native.iitle ¢f am*ams for thg area and registered under the NTA, 7 T

As at the date of this repory, the Company does not have an interisi |




OUALIFECATIONS

s Wmle 1he status of. lna Tcrlcmoms is dealr wnh in ;h{, S\,hedule we pon' out, by way 01
- ,summm hat <L

. (a) wo have assumcd 1he accuracy and complmencsb of alt Tencrncm searches an d o he, s
- information or respenses which were obtaingd from the relevant departiment or amho.ny
--Wa cannos commeﬁt on sAy eb gancno of the Company thal may drrsc from dg'ee'ncms

%ne Toncments obtamod from tne DPI

: f {a) the hoiding of the Tenememb is aubjau W (.ornpua
L ihe g cws.ons of the Mining Act

: f_(c} we have assumed the ¢ accuracy and Lomple enessy of any instructiens or information which -
s owe hieve received from the Company or ariy.of its otficars, agents apd 'e,.;rebentu..sves

: : (d) with respect to any apphication for the grant oi a Tenement, we expr £s5 N0 opinion as 1o
- ewhether such application will ultimately be granted and that reasonable conditions wili be _—

--imposed upen grant, although we have no reason to believe that a'w_ appimddon ‘WIM he -
refused or that.unreasonable conditions. wili be imposed; - S e

o IE,] wheare compliance with the requiremen:s Aecessary to maintain a Tcr*omerlt ingood -l
Iy - ‘standing is not disclosed on the fac.e of tho bourcho.s fefcrrcd w in 1'115 rnpor- we ex,.,reas
.no opr ion en such cornphunce, . : ’ -

: (;t)wamed frol n thu DF." reas .rv.thcut

“rondugting.a.survey;

FI IE: nO’ DO&‘)beO 10 VO.!EY IVKB aLLU'duV D' I ?Obf‘

-2 {g) .whera Ministerial consent to any agreemant or ueamlg referred 10 in the Tengment - ... 7 7
Sl Seheduie s being of will ba sought, we express no opinion as to whether such congent w-l, :
'. be qrant{\d or the corlsoqucn 15 oi r.omcnt bemg I‘E‘fub(‘d a.rsoug b we have no reesen fo -

S (n) the |nfo|mauon in the S hedule is accuraie as at the date the relavent searches were 7
- ebiained. We cannot comment on whether any changes have occurred in respect gtihe .0
Tencmants be wcen Iht.. duID of 1ho sedachvs auu the ds]tt— of the Pro DE’(Tua e .

} 3 Ihlb FEport is given solbly fo. ‘d'\(l bcnefu of tno (_U,npdny and the dl.c 1018 af thc, Company n
- connection with the issue of the Prospectus and is not to be relied on or disciosed to any giher
' person or used for any other purpese or guoted or referred 1o in any rub.au c}o um_ent or fiied -
':wuh any govc.nmem body or gther person, wi how Ou pr.or consom A R

IHGHRBARK GOULD LIWMITED
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KEY TO TENEMENT SCHEDULE
Explorasion Licence

All of the pauve itie clairns hsied in the
Scheduie have been accepied and entered on
the Regisier of hative Titie Claims. Piease reter
1o Part It of ihis Report tor the sietus of the
Native Title Claims.

References 1o letigrs in the "Notes” column
refers o the agresments summalised i Paret
i of the repart. Reterences to numbers in the
"Notes” column refers 10 1the notes following
this 1able.

Notes

3}‘(,}6!96 '

Al Tenermnents are subject to the standard
endgersements and conditions imposed by the
NSW Dapartment of Primary industries.

1. The prospecting operations listed in
Category 1 may be conducted on the
licence area provided that:

gl the operations do Nol cause morg than
minimal impact on the envitonment, taking
mito aceolnt the sensitivity of the ecal
grvirnameant o distarbance;

31 the operations dc‘- ned cause hare 1e any
1M aatenad speticy, population o ecolugiesl
CoMmInGnty, o 1he:vir nabitats, inchuding ciiticat
halsitst;

e} the operstions
Aot

ol cause damage te
! objacts or Abernginal slaces;

: [ I
_-kDGe‘J ciTust ..

- ';'uu..'ﬂv- -
10,000
Aq'wrr.a UL»

865,500 -

Aq:aofngnt 080
- QUEE Pendingl - -
< Baed o gl o

operstinns do not cause damaae 1o the
vaiues and featules isted i saction 238 of
the Art;

iel the reguirsments of section 20 of the Act ars
1, relevant, and

i the requirernerts ol al State conservation,
threatened specioy, anviienmental
pratecson, haritage and related legislation
tire net.

2. All prospecting operations not covered by
Condition 1 require adiditional approval.
Sueh operations comprise:

iy cperations hotod n Category 3
& the provisos Listad usider Cendition 1
isd;

i g ny operations hsted in Category 2 or

o
3,

asl.ﬁ

il surface disturbing prespecting epsiations not
asted wx Categeriew | Zor 3.

Alt such prespecting operations reguirg prios

noudficazion on a Surface Dhsiwrbance Notics

form to the Department.

Appraval by the Department regisires
assessment and deterreination under FPart 5 of
the Environmenal Planning and Assessment
Act 1979 {EF&A Act).

In the case of prospecting operatons listed in
Category 3, ¢ review of environmental faciors
{REF) must e prepared, and must accempany
the Surface Disturbance Motice. In regpec:

o ,}rospen:finc operatoss ot fisted under
Caregory 3, the Deparirment, atter consideration
of the c-omple(cd Surface Disturbance Notice




form, will geterming whether a REF must be
rrapared and netily the licence holder in werit
Any REF mwst ke prepared in accordance
with Departmentai guidelines. 1f thae imgact ¢i
grospectig operations on the envieonment is
determined as likely to be signifizant in terms
cf Part 5 of the EP&A Act, then the Department
wili require the keance nelder 10 submit an
Enviconmental impact Siatement (£15]).

The jicance helder rmust not commence the
oparatinns vathout prior waiten approval trom
the Deparimens,

3. The licence holder must not commence
prospecting operations in an exempted
area under the Act without obtaining prior
written consent from the Minister,

"Exernpied areas” wnder the Act are lands
set aside tor public purposes. They include
traveiling stock reserves, road reserves,

Y upply rezerves, Siate forests, and
putthc reserves and perrmanent commons.
Under Section 30 of the Act the "exercise
of nights™ under an exploration licencs i
subject to she consent of the Minister.

The "exercisae of rights" includes the right
to conduct prospecting operations, The
Minister's consent tequires assessment and
deermination unde: Part b of the EP&A Act,

Applications tor the Minister's censent

to exercise righs urner the licence may
address Category 1 prospecting operations
only, or rray also address prospecting
operations reggiring furths: aporoval

under Conditicn 2, # an application {or the
Minister's coensent is submitied in ierms of
Cazgery 1 prospecting operaticns only, then
if granted it wili contain a condition requiring
approval of further prospecting epesations
under Condition 2. H the spplication aise
addresses proSpactng ORErations requiring
further approval under Condition 2, then it
witll satisty the requirements of Condition

2 tor prios notiheanon 1o and agproval by
the Departmant of those operetions, The
Minister's cengent may be granied subject
to conditions.

Applications tor the Minister's consens

to exercise rights under the licence are

te be submitted 10 the Tulss Prograrn,
srpanied by any necessary Surtace
iswrience Notice form, REF or £15 isee
Cenditien 2j. inclusion of the views and
requirernenis of the agency or council
centrolling the exermnpted 21es will speed up
IHG CORSCeN: [3fOCRsSS,

4, The licence holder must not prospect on

any land or waters on which native title
exists without the prior written consent of
the Minister,

5. Environmental Management Conditions

{ay Conchtions sttached to any conssidt or approval
given pustant 1o 5he Act or thvs licgnice aie
taken 1o be conditions of (hig ieenca and are
srorceable under the Act as such,

I Without luriting the generality of parag:ap
gt conditions asttached to the 1clinwing
approvals and consents a1e tzken o be
conditions of this licence and are anforceable

a3 such:

& pulposes of Sectiens 125(3; and

Al of the Act, Contitions Y 1o 8 and 8 1o
32 {if inciuded in the ficence! are idertif
being taiated 1o @nvirormental Ingnagemeant.

i For e puiposes of Diviwion 3 of Part 13
the Act, Corali

the Act, a5 well 45 being inposed under
Section 28015, 114{4; or 121035 of the Act a3
1he £a36 mMmay be.

6. Environmental Menagement - General

it Environmaental management of operations
ntst be came cut accorddng to cunenl

1 anvirenmmerasl geactice® o, alternately

it riust confore to a specitic Fnvironroentat

Managemsent Fan prepared by the

ticence holde: which i3 scueplabls o the

Departrmsnt

ned,

(b} Aopeoval of Category 3 piuspecting

cperations may be subyect 1o a reguienent
G prepare ar Envitonmental Management
Fran £8P, When directed iy witting by the
Departrent, the licence holder must prepase
an EMP fer the cpszations o for z specific
aupect of the ooerations. The EMF must be
grepared i a format and with content ss
ed and 10 & tinetable specified by the

Drepartmsnt




7. Aboriginal Cultural Heritage

3l Prior to canrying cul any prospecting
cpetations the kesnce hoider must consider
gotental impatty on Aborigingl Heritaye
according to Guidelines for Aperigina!
Fgrizage Fupscl Assessment i ths
Exploraton and Miriog ndusties (INPY
October 1897

o

Abangmeal Cuitural Masitage 1ssues |

a."fac‘.t I\; sdiresaed in any netfication
under Co ]

dition 2 of this hicence.

i The icence hadiler roust not knowingly
destroy, detace or damage any Abor
coject o Aboriging! place within Lthe ares
except in accordanca with 5 consen? issued
under the Natiora! Farks and Wildlite Act
1974, The licence holder rmust 13ke ak
necessaly Pecautons in diiling, excavating
f distuninng the fand against any such
desteuction, defacemeant or damage.

8. Threatened Species, Populations,
Ecclogical Communities and their
Habitats, and Critical Habitat

A Prior to canying cut sny prospectiog
eperations the hcence helder must consder
LC?BH"B' rl“l""" 5 on 1hieatensd spacies iof

15, aninials and fishi, poputations and

ecologlcal communities andd then habis!s,

aad criticar habat, and plan ths aetivitias ©
minizise any such impscts

L

I Threatened species popuiations andg
cerrununities and thel at

habitat, must e satisfaciomy

& in any notfiostion under Condition

3 icence.

iy The "LE‘I‘L‘(: hedider must comply with

wn rglating to theatened species,

copulations, scoipgical commumties and

ther habitat, anif critical habitat, Should

prospecting operations reQuire a licence

under the Nationat Paks and wWikilife

Act 1974 or the Threatened Spechas
Sonseovation Aol 19595 then the licence

dor mest obtain such @ cence.

-bu:

3. Heritage ltemns

i3l Prior to canrying out any pros
operations the Hce'uce hoider rmus 1 conside)
potental IRpEcts on dems of heritage
Ssgm cance mcn.qu ofd mine relics srgd
workings. The ficence hoider must take sl
AECESSAIY PIeCaUTons iing, BACAVETRG
o1 disturbing the land against causng any

damages 1o or destruction of ilerms of hetitage

signifisance,

10.

1.

i Hartage ems must be satisfactodly
addressed ir any neuficat:on under Condition
2 of 1his ficence,

fci The fcence hoider must not disturl any vermn of
hertage significance within the arga except i
acen dance wath an approval ssued under the
Feritaoe Aot 1977,

Trees and Yegetation

far  The licence hokier nwst ool feli rees, slrip
Bark o1 cut mber an any land ':,u xect of this
envg without 1he consent ¢f thy endhokier
who iz entitled 1o the use of me tirdrar, o) d
zuch a landholder refusss consent or atfaches
unrassenalie condiions 12 the consent,
wilhaut the sppreest of the Mivng Warden

el The licence helde: nagt not cut, destzoy,

ringhary or removs diy b o aiher
stative cover o any 3t the subject

of thas licence ether than in accordantce

with tha contitions of this htente and any

A|S[lval grants d *heu-_-u wer. Any ¢lesnng

fot guthorised under the Act rnust cornply

th the provisions of the Mative Vegeiation
Cenzeqvation Aot 19387

ic) The licance holder must hava any NeCesssry
icence from the Departsnent’s State Forests
Division defore uzing imibor from :il‘v Croven
towdithin the ficenon srea

Roads and Tracks

51 Operations nwst pot glfect the pulihc's
ormal use o any road o Irack unings with
@ prior wiitten apaioval of the Depariment

st pay 1o the
n centrol of the road or
')t'al coencd o the Aoads
Iy- tha reasonabie costs
ncurred by the designated sutbority i fxng
uny daniage 10 roads caused Ly coeratinng
carmed out under the licange.

ici The licenca hotder s
designatel a ’L.lhd ity

id Duimg wet waathar 1he use of any rosd o

HACK MGSE e restictet! o 4s 0 provem
damage 1o the road or lrack.

e Existing aoecess Uacks should be used for

51
ali oparations where nossible, New access
xapt to & minniun and
ire positicned s¢ that hey 0 not cause
ary unn,-cgesa.ry darnage to the land,

e !;m",r'




12.

13.

14,

The desigr, congtiuction. ropair and

1ehatiiitation of constructed aceess TAcks
must ga inaccordance with specificallons
given in any Review of Envirenimenial
Factors required iConditicn 2i or an
Environmental Management Pan {Condition
111 which has fean accepted by the
Depstiment,

A% sogn as possible alter they are

no longer tequied for prospecting
opeations LEmporary access 1racks must
be rehabitated and revegetsted to the
satisfaction of the Depariment.

Rebabilitation activities undesntaken n regard
te this Condition must be iacluded in 1eports
prepaed iy accordance with Conditicn 28 {al,

L

The licence holder must not interfere
with the flow of water in any stream or
watercourse withaut the prior written
approval of the Department, and subject
to any conditions that may be stipulated.

Erosion and Sadiment Controls

iai

e

All pperations rmust be planned and carmiad
out s mannar that 1IMmimISEs erpsinn and
conirols sedirnent movement. The licence
holder must ebyerve and perfonn any
instiuctions given by the Department in this
regard.

For cperations regquling :lpmu-mi unider
Contdition 2 the fcence holder
doement i any Roview of Enviconmentsl
Factors required & plan setting out the
propased Mmethods for rruniresing arosien
and contraifing sedinenut rmovestent,

The procedures undsrisken to minimise
grosioe 3nd conuet of sediment movement
mugt be inciuded in 1epery prepaed in
accordance with Condition 28 {2}

Prevention and Monitoring of Pollution

ia)

Operations must te plarned snd caried out
in g manner that does not cause or agguv«am
aH peliution, wate |J’J"Lrt| in im
sedirnenistion of ¢ )
the puIpose of '5n3 condition,
taken to nclude any watelceurs
o groundweaters, The licence holder 'm.---'
sbeerve anid perforem any instructions giv
by the Department in Ying regard,

For operations requiding appreval under

Cundmcn 2 ihe Heence holdar rust

Faczou 'ecgqsle'! ’I:e proposed metheds §
iging @ poilution, water pailution and soi
cortaringtion,

15.

6.

iei The rence holdar musl ¢airy oul
gnvireamenial rnenitoring os ditected by
the Departinent (¢ 45055 envirannental
e IR refation to preverntion of
polietion snd rehabilitation of affected areas.

perc

i The proce
of the sclivities ur:-‘_ﬁel'.aken ¢ 113
air pollution, walen pelution and
coaminatien niust be included i reperts
prepared noactardance withs Condition 28 (al

Refuse, Chemicals, Fuels and
Waste Materials

(a1 Tha licence hitder must manian operations
Areas in & clesn and lidy conditon at sl tirnes

i Al refuse snd waste matanals TSt b

d t:r“]'aiuer 5 and removed
% or buied i an

ARDEOVET Mt an approved location.

isstion colacion shiould be v sccordsnce
with the tequilemeants of the locat authesity,
or the heends holder must raske ..L,t.‘h
provisions 1or samtation as vidy e diruciad

fy the Degartment,

idi Prevautions nmust Lo 1aken 10 prevent

spiits 2nd soil cortaminaticn. Al chemicats
fuefs and cifs mwst be stored in sound
comainer s a 1 spil trays of m a bunded

arga, A suptly propriats spl and dust
prevention and oH ghuntbent materais nuist

Helaeo @t il gites,

b

feh Ak cutlings and Tiudy rust be coslaned
m sbove-pround tanks of inwground suimps. T
grever! contamination ol the groundwater o1
soils inground swnps must be plastic ined
whenever toxic or nun-bisdeg adsbls <
fluids are used of when driling 1016 16Tk
potentiglly containing kigh conteniranon
toxic metdls of metalioids.

s of

B Any soi conlaminated by chermicals, oils and

fil It:'.., o ’(l';'§|;l‘-” n uJ o il core centaining
tals 1 be collscled and emsdisted
or Zisposed of in an approved manees, snad shy
site renabiitared with clean soil,

P

uirden taken in regard 1o this
3N must e inciided in repozls
aucordance with Condition ZB al,

Transmission Lines, Communication
Lines, Pipelines and other Public Utilities

izt Qperations niust put interlere with o1 |
the stabuiity or ethiciency of any Hansirmsssy

tine, C(.;"l'[ﬁ..llﬂ\.all’ﬁ ne, .J'.Jehﬂt Gl any




i the aperstion in any way impacts on the 18. Where the licence holder wishes 1o

ulility the cence haoider must o the lemporarily maintain a drillhole in an
authoeity i contrel of the utibty and tovide open condition for monitoring purposes,
ient informnation for the authanty to or where a landholder requests that a
58684 the propesal o its topacts. The icence drilthofe be left open for water supply
holder must pay costs for remediation r repsir purposes, the ticence holder shall inform

of darnage o utiliies caused by prospecting ' ;
eperstions and sssociated activites. the Bepartment and provide reasons for
leaving the hole open.

17.

jw
=

ing i ieaving the drilibole open at the reguest

il Atleast 28 dave piior 0 commencamen ol a landhcider, the licenco holder rous:
¢t dritling operations pther than Category produce a signed copy of a rdocument
badritiing the licence holder must noofy 1 cring the responsinifity of thal

dlhole and its licencing requirements
10 the tandholder. Al drillholes which are
rnsintained in a2t open condition must ba
cased 1o prevent collapse and fitied with
a removable cap o ensure the safety of
persens and s1ock.

. the 1elevant Dapartmen of infrastruciue,

Flanging ardl MNatural Resources Reyginngl
Hydrofogist of the intention 1o diill
axploimony drill holes together with
informaiion on the nature and inoglion of the
progesed holes,

inl I the licence holder diillz exploatory driff
hales he mast satisfy the Departimen thas 19. Rehabilitation of land
during and siter the aclivity,

il Land distusbeis must be rehabbiated to
# gtable and permanent 1o suitable for
4 subseyuent land uze acceptable 1o the
AL 50 that-

pravent

o mainte

g lan

LTI OUTY

i1 weatars

(B Ay epsoi that is temperanty iempved
from g srea of prespecting ooerations
st ke stoed, maintained and returned as
S0CI 85 PosNle i 3 aRErner gocectabe 1C
t

& Departrnsnt.

ic) Ay shatts, diill holes and excavations, that
cemain abandnned o previous numng
ar exploration, which are opanad up or
useil by the licence holde b d
in or sthelwise rehabilitated to 6 standaryd
accemables 1 the Depsitment.

Al ehatilitetion of digluwrbed araas should
e compteted before the exguy of the
ficence of mmmediately following errmnalion
of the

SNCE,




(&) Activities
Condition
pI&|

dertaken dvrepard o this
mest Be included m reports
y accordance with Corddion 28ial

BH

20. Environmental Reporting

@ AnE mantal and Rebsbili
must be subnitied 16 the e

faliowrs:

i)

HEH i3 mut

by An incident and Complaints Report must be
subymitzed 1 he Ceparment as follows:

I s b

Lin

ol nor

ahulat
ders o th o

i

mglaing, ¥

el g
T GEN

AL

ik

Shaw

prnkHem,

ic} Addibonsl envi ntat reporls may be
required on specific surface i [
OPETAtICNS O BIVIONT
iz e tiree as dirgcted in wiling by tha
Department und musl be lecged as nsiructad,

27, Secusity

(a1 A security in the sum of $10,080.00 musi
be given gnid maintained with the Minisie:
oy the ficence holder for the puipose of
snsufing the futtiment by the bcence
hoelder of obfigations under this licence. If
the licence holder fads fo fulfi;
misre of such obliganions, th
be spphed at the discretion of the Minister
towarss 1he cost of fulfilling such obligations

b The iicence holdel must provide e secunty
required by paragrsph {al m one of the

followeng forma: .

22. For the purposes of Condition 29, the
licence holder shall be deemed to have
failed to fulfil the obligations of this
licence if the licence haoider fails to
comply with:

iai any conditian of prevision of the Hcehce:
b any condition of 2 consen
garsuanl 1w the Act crihs i

- =
Q
{
o)

'F;‘.
g
4
&

L8
<
B

any provision of the Act or regulstions made
thareundar; oF

il any directon of other ingtruction given by the

Depatinent maseant o parsgraphs il - io
aove.

23. Control of Operstions

Diepastment celigves (hat the Hicence
holder i not complying with any provision

of the Act or Beguiations, or any condison .
or piovision of this ticent

|t Denartrnsn

may dirert the ficence koider 1o

situation has besn colrected,

b The heence nnfder must comply vl any
direction givan undes this Sonditio

24, Safety of Operations

tal Tne hicence holtded okt give notilicanon
o the Dapartnient &t the Depsrtinenl’s
nearest regional office a1 least 7 days before
cemmencerrmient of any field expioration
activity inveiving diilling, Siastng o olher
gt Yy hazardous aperalico




25.

. 28.

27.

28.

il Opaations must be cartied out in a maraed
that ensures the sefety of landhelders and
merabers of the public, stock and witdife in
the vichity of the operations.,

il The meascres put in place 1o control hazards
st comply with 1hie Minas Inspection A
1801 ait! the Mines nspecton Act 1901

win 2000, These measues include,

bt are nob iimited 1o, the developrmeni of 4

Saufety Munzgement Plan greparsd sccording

to Cepanmental yuidelines.,

gt Gpeations must be carried ot and
supervised in a manner that ensures the
sufety of all eipioyees and contractors,

Core Samplas (For Groups 110 7 and
Group 10 Minerals)

{a! Tha licence hokder must supply retifications
and particulars and presaove any cotes a0d
gamples as reguired by Suction 428 of the
Mines inspaction Act, 1501,

ht The holder must not gdispese of any core
chizined during the course of diiling in
the licence alea wathout first offering 1
to the Department for archival storage
O teimination of the ticence the i
helder nust advise the Departmeant of
plang regarding the continued storaga or
disposal of core. if so directed, the licencs
holder must lodge seigcted Core vath the
Depasitment's Core Library at Londenderry.

g

giected core must be jodged with the
gpartruent in standard modular metai core
cxes, the size specifivations of which are
pramnable from the Core Library,

=
<

[y]

The licence holder must effectively
prospect the licence area and, unless
approved by the Department, must
expend on gperations no less than
$24,500.00 per annum whilst the licence
is in force.

The licence holder must satisfactorily
complete the work program nominated
in the application for this licence or for
renewal of this licence. Any chenge to
the proposed program must be approved
oy the Department,

Prospecting operations are 1o be
conducted, or directly supervised, by
the Technice! Manager nominaied in
the application for this licence. The
nominated technical manager must
prepare or supervise and approve all
exploration reports, Any change to the

Technical Manager must be approved by
the Department.

29. The licents holder must lodge reports

to the satisfaction of the Department
detailing the operations conducted. The
reports must comply with Departmental
guidelines for preparation of geological
reports and be lodged, as specified in
this candition, and include all maps,
plans and data necessary to satisfactorily
interpret and evaluate the reports.

Approval by the Department is requited if
the hoider wishes to lodge reports at times
other than these specibied,

) Annuat Heperts must be lodped within one
catendar month afier the expiry of sach 12
months of 1he wrm of the lrence and must
contan fui pariculars of

i Intenrn Fepenis st te iodged within pne
calendar month afier the expiry of the first
gin menths of sacl annuel pericd. The
st therefara be fedged after e first
gix months, gnd thereaftor a1 12 monthiy
intervals, Fach repuit must contain a briet
summaly of expioration comeieted in the six
months and the proposed expisiation 1o b
conducted in the tollowing six monzha. The
repoits should be compieted on the “Intenni
Report on Minsral Exploration™ fionm,

ic} Airborne Geophysical Suivey Resulis must
be ladged within 6 calendarn months of the
cormpletion of any sirbeine geophysical
survey. The resalts must be in digitai form
and comply with Depaltinentat Guidelnes 1or

rnisgion of frigital Exploration Data.

idt A Final Report must be iodged on the expiry

dusiang of o phase




30.

31,

ol Agdilicnal Bepoils on surveys and othe:
operations may be required frem time 1o
time and must be lodged ss ingtrocted.

Confidentiality of Reports

(g) M exploration reports indged in accatdance
the conditions of this kcence will be
kopt confidential white the licence is e force,

]

ST R
cessed 1o ba past

iR Conflidantislty will be continued beye
rarmination of a ficence where an aps
for 2 flove-on 1itle was ledged duing the
currgncy of the Bcance. The confidentslity
sl (ast undd that fove-on title or any
subseque floweon titie, has Lerminated.

wh the

130T

Continuesd confidentislity is subyset 16 the
licerce holder iodmng 4 1epot that covers
ail expforation condueted on the areas not
coveled by the fow-cn sitle. This report will
be s cublic.

¢l The Depart
dentiality

1 may extend 1he perasd of

Licence to Use Reports

8l The licence holder grants so the Minister,
by way of a non-exclusive ficeace, the righ
ir coppyright te sublish, pont, adapt and
repreduce all exploration reports ledgad
in any forrn and for the full duration of
copyiight.

The non-exciusive lcence will pperate

conzent 01 the purposes of section 265 of
the Aot

32

34,

The terms of the non-exclusive copyright
licence granted under Condition 46{a) are:

Al the Minister may subHicense others n
cubhish, crint, adapt and reproduce but rat

OT-CBNCE renRorts.

i the M 3t #14 any suhFicenses will
geknowisdye the ieence leider’s and
any identfiable consuitant’s owrnerzhip
ot copynait In sny reproduction of the
repuis, ncluding siotage of recorts onto an
siectronc database

e the licence bolder dovs not wartanz
wwneiship of gil copyight watks in any
repol and, the licence hoiter will use b
endeavours o iwentily those paitts of the
repot for whick the lcence holder swns the
cepyright.

ih there i3 0o royaity payabls by the Ministen for

the licenca

et i the licence holder has reasenabie grounds
to befieve that the Minister has exacised

is Fights unde: the nonegrclusiva copyright
Heency 1IN @ manne n adversely affects
the operations of the cence holkfer. that
hoenee i3 sevocatle on the giving of a penod
of pot less thuan thires nwonths notice

. The licence holder must observe any

instructions given by the Depariment in
conection with minimising or preventing
public inconvenience or damage to public
or private property.

Tha licence holder must effectively
prospect the licence area and, uniess
approved by the Department, must
expend on operations nc lass than
$30,000.00 per annum whilst the licence
is in force.

. The licence holder must effectively
prospect the licence ares and, unless
approved by the Department, must
expend on operations no less than
$65,000.00 per annum whilst the licence
is in force.




A. DECLARATIONS OF TRUST -
ELA2533

On 13 May 2005, Jonathan Charles Downes
created a Deed of Trust pursuant 10 which
his interest in Expioration Licence Agplication
2533 was gdeclared 10 be held on irust in favour
of Megan Ruth Roberis. The Deed of Trus:
daclares that Megan Puth Roberts intends 10
hotd her $00% beneficia intérest in Exploration
Licence Application 2633 on trust for lronpark
Goid Limited (when inoerperated) {ironbark].

On 27 Janusry 2008, the Mintster for Mineral
Rescurces of NSW granted Explorziion Lisence
6506 1n tespect of this application.

On 10 March 2006, Megan Ruth Roberts
creaied @ Deed of Trust pursuant 1o whick hes
100% beneiicial interest in Expleration Licence
6506 was declaied to e neld on irust tor
fronbisrk.

8. DECLARATION OF TRUST -
ELA2682
Cn 10 March 2006, Megan Ruth Roberts
created a Deed of Trust pursuant o which her
interzst in Exploration Licence Application 2682
wis declared 12 be held on trust for ronbark,
O 20 Juna 2006, the Minister 17 Minerat
Resources of NSW granted Exploration Licence
G575 in respect of this applicaticn.

The native tide searches conducied by the NNTT

in respaot of the Tengrments indiceies that

ic) there is no overiap wizth any determinaton
of native vtie as per the Nationai Native Title
Regisier

i}

there is na averar with any registercd
application 55 per the Regizier of MNative Title
Clairns; ang

v

iz} thare 1s no overtap with any scheduled
applicaton as filed with the Federal Court.

€. DECLARATION OF TRUST -
ELAZ2677
(O 10 March 2006, Katrina Peta Downes
created a Deed of Trus: purzuant to which her
niersst in Exploration Licence Agplication 2677
was geclsred to be beld on irust for ironhark,
On 20 Juna 20086, the Minisier tor Minars!
Resources of NSW granted Exploration Licence
6576 in respact of this applicaten.

In respect of each ¢f the Declarations of Trust

referred o gbove, the trustes undartakes and

acknowiedges:

{2} to cominue 1o holid an inierest w ihe
relevant Tenement on trust ior the relevant
beneticiary; and

iy 1o transier or transier the preceeds

derived from the sale of the beneficiary’s
interest in the Tenerneni to the beneficiary
irepresenting 100% of the Tenement) of
any other person o corppany nomenated
in writing by the beneficiary subject o the
trusiee antd their sucoessors and assigns
being indemnified against &t claims or
demands rade or ansing by reasor of ther
acquisition or ranster of the Tenement o
thern being registered in their name.

Accerdingly, 8s a1 14 Juna 2008, none of the
Tenements are divectly attacted by any current
native iitke claims under the NTA,

2art of the underlying exploration icence area
in respest of the Tenemens consgists of crown
land, and exemps: fand {siate foresis), In the
avent that expicration activizies gre conducted
over crowh land or exempt land, the Cornpany
roay be recvired 1o obsetve the "nght 10
negotiste” procedure under the NTA fas set out
in Sections 7 ang 8 abovel.







10.1  INTRODUCTION

Aninvestrnent it the Company is not risk free
ang grospective new invesiars shoultd consider
the nsk {actors described beiow, together
witts information coniained eisewhere in this
Prospacius, bafore deciding whether to apply
for Shares.,

The toliowing is not intended 10 be an
exhaustive fist of thoe risk factors to which the
Company is exposed.

10.2 ECONOMIC RISKS

General economic conditions, movemenis

in mnterest and inflation ates and currency
exchange raies may have an adverse gifect on
the Company's exploration. develepment and
production activities, as wall 55 ¢on its abilily 1o
fund thesa activities.

Further, share rarket conditions may aifect

thg value of the Cornpany's guoied secwities

1egardiess of the Company's opersting

performance. Share marker conditions are

atfecied by many facters such as:

i) general economic cuticek;

bl nterest rates and infiaticn rates;

icy currency fluctustions;

id} changes in invastor sentiment (oward
particular market sectors;

e} the demand ter, and supply of, capital; and

i1l terrerisre or other hostiitties.

10.3 MARKET CONDITIONS

The marke: price of the Shares can falt as

wail as rise and may b subject to varied ang
unpredictable influences on the market for
suuinies in ganaral and resource axploration
stecks in particelar, Neither the Company ner
the Directors warrant thoe future performance
of the Company or any returm on an mvestmerit
in the Company.

10.4 EXPLORATION SUCCESS

The minersi Tenernenis of the Company as
dascribed in this Progpecius 2re al various
513908 ¢f axplosaiion, and potential investors
shoulg undersiand that rmineral exploration and
development are high-risk underta%ings.

There can be no azsurance that exglorztion of
the Tenemants, or any cther wonements that
may be acquired in the future, wili resultin the
discovery of an economic ore deposit, Zven it an
agparently viable depesit is wisntified, thore is no
quarantee that i can be economically explaited.

The exploration costs of the Company described
in the independent Geolewist's Report are
based on certain assumpions with respect
10 the method and timing of expicrauen. By
their nature, these estimates and a5surmptions
are subject 16 signid uncertaintes and,
accordmgly, the actual cosis may materially
diiter rorn these estinates and assampltions.
Accordingly, no assurance can be given that the
cost estimates and the underlying assumpiions
| be realised in praciice, wihech may matesally
angd addversely affect the Company's viabitity

10.5 OPERATING RISKS

fhe operatians of the Company may be aiiecied
by various faciors, inclutdng failure to locate
of identity mineral deposits, failure 1o achieve
predicted grades in expioraten ang mining,
operationat and techrscal difficulies encountered
i mining, difficulties in cormmissioning and
operating plant and equipmen:, mechanicat
failuze or plant breskdown, unanticipaicd
metativrgical problerns which may atiect
extraction costs, agverse weather conditions,
infustriat and envirmnmeniat accidents, indesiral
isputes, and unexpected shoriages or increases
in the cosis of conswmnables, spara paits, plant
and equinment.

Having besn incorperated on 10 March 2006,
the Company does not frave any opersting
hissory, aithough i sheuld he noted that

the Company’s direstoers have betweoen

themn sgritficant operstions! experignce, No
assurances can b given that the Company
will achigve commsicial viability through the
succassiuf expteration andfor muning of s
tenernent intarests. Until the Company is able
to reatise value from its projecs, i 1s likely 1o
MCUr ONJOINgG operating losses,

10.6 RESOURCE ESTIMATES

Reznurce estimates are expressions of
judgament based on knowlatige, experience and
industey practice. Estimates which wers valid
when originally caiculated may aiter significantly
when new information of igchnigues become
availzble, n addition, by their very nature,
reseuree estimates arm anprecise and depend
10 sorRe extent on interpretations, wiich may
prove 10 be inacewrate. As further information
becomes availsble throwgh additionat ficidvsork
and anelysie, the estimates are iksly (o change.
This may result in alteations to developmant
and rmirang plans which may, In turn, agvercely
attect the Company's operations.




10.7 COMMODITY PRICE VOLATILITY
AND EXCHANGE RATE RISKS

It the Company achieves success leading 10
mineral produciion, the revenue it witt derive
through the sale of commodities exposes the
potential income of the Company 10 commoegity
price and exchange rate nsks, Commogdity
pricas tluctusie and are affected by many
factors beyend the coniral of the Company.
Sush facters incitde supply and demand
fiuctuations ter precious and base metal
technological agvancements, forward selling
aclivities and other macro-econeniic faciors,

Furthermorg, intermaticng! prices of various
cemmedities are denornmnated in United Sistes
doliars, whereas the ingome and expendiure
of the Company are and will be 1aken i
account in Ausiralian currency, exposing the
Cernpany to the fluciuations and voiatiiny of (he
rate of exchange between the United States
doltar and the Austrakan doliar s datermined in
witernanonat markes.

o]

10.8 ENVIRONMENTAL RISKS

The cperations and proposed aciivities of the
Coernpany arg subjeci te State and Federal lavs
and reguiation concaraing the envisenment.

As with most exploration projeeis ang mining
operations, the Company's aciiviiies are

expecies 1o have an impact on the enviecnment,

particularly # advanced exploration or mine
devetopmaent proceeds, I is the Company's
mianton 1o conduct its activitias o the highess
standard of sovironmental cbligation, including
comphlance with zil environmental lows,

In this regard, the Degartrnan: of Primary
Indusines - Mineral Rescurces in New

South Wales from Lime 1o 1ime reviews the
envircnmeatal bonds thar are placed on
wenaments, The Diractors are not i a posiicn

10 siate wihather a review s immanent of
whether the ouiceme ot such a review would be
detrimentsl 1o the funcling needs ot 1the Company.

10.8 TITLE RISKS AND NATIVE TITLE

interests in tenements it Ausiralia zre governed
by the respective State legisiation and are
evidenced by the granting ot licencas or
leases. Each licence or fease s for a2 speciic
term and carmes with it annual expenditure
and raporting commitments, as well as other
conditions requiring cormpliance. Consequanly,
the Cornpany could lose title 1o or 1ts interzst
in wenements if Hcenco conditions are not met
or it insufticiant funds are available ¢ meet
expenditure cormmitments.

N ig aise possiple thal, in relation @ tenements
which the Company has an interest in or will i
the tuture acquire such an interast, there may
b ar@as aver which iegitimate cormmaon
native title rights of Aboriginal Austzalians exist.
if native title rights do oxist, the ability of the
Company 1o gain access to 1enerments {through
obtaining consent of any relsvant langdewneri,
or i progrese trorm the exploration phase 1o the
development and mining phases of eperation
may be advessely attecied.

S

The Diraciors wili ciosely monitor the gotertial
effect of native title Claims invoiving tenemanis
which the Cornpary has or may have an inlerest.

10,10 ADDITIONAL REQUIREMENTS
FOR CAPITAL
The Comgany's capital reguirements depend on
riumerous factors, Depending on the Company's
ability 10 gensraie income from is operatens,
the Cornpany may reguire further finarcing in
addition to amoums faised undwer the capiial
ra#sing. Any adgdisional equity financing wil dilute
shareholdings, and debt fnsncing, it avaiabie,
rmay invetve restrictions on financing and
gperating aciivities. H the Cormpany is unable so
ehtain additional financing as needed, it may be
required 10 teduce the scope ¢f s operations
and zeate back s exploration programimes as
ihe case may be.




10.11 RELIANCE ON KEY
MANAGEMENT

The responsibitity of overseeing ihe day-to-
day eperations and 1the strategic management
ot the Cornpany depends substanie
seniocr management and its key personnet.
There can be no assurance given that
there will be no desdimental impact on the
Company it one or more of these employcos
cease their employment.,

10.12 INVESTMENT SPECULATIVE
The above fist of risk faciors ought net to be
saken 2s exbaustve of the rsks faced by the
Company or by invesiors in the Company,

The abeove tactors, 2nd others not specifically
raterred 10 above, may i the futere materially
atfect the Bnancial performance of the Company
anit the vatue of the securities offered under
this Prospecius. Thereioze, the securntios 1o

be issued pursuant to this Prospecius carry

ro guarantee with respact 10 the payment of
dhvidends, resurns of capitel or the market vaive
of those securnites,

Potential investors shoudd consider that the
investment in the Company is speculative

and zhould censult their professional advizers
netore dectding whether to apply for sectirities
BCIUS,

pursuzni 1o this Pros




11.1 TRUST DEEDS

The Cormpany holds a beneficial 100% interest
i each of the Tenements pursvant Lo rust
deeds, Details of these trust deeds are set out
i Par: 1l of the Szlicitor's Regert on Tenemenis
cemprised in Section 9 of the Prospectus.

11.2 EXECUTIVE SERVICE
AGREEMENTS

The Company has emered inin execuiive

sarvice agreements with ezch of Mr Adrian

Byass (as Technical Manager) and Mr Jonsthan

Downes {as Managing Diracter),

Under ihese agreements, each of My Byass and
Mr Downes will receive a salery of $300,000 par
annum for fuifilling their respective roles. The
agreemsnis may be ierminzied by either party
wilft 3 rnonth’s notice.

Lipon the Cornpany baing reasonably satisfiod
that it will satisiy the pre-guoiation congitions
imposed by ASK for admssion of the Company
10 the Officiat List, cach of M Byass and M
Downes will be issued with 1,000,000 opticns
1o acquire Shares,

The opticns are exerciszble ar $0.30 each, gnd
wili expire 5 years from the date of their issue,
subiest 10 the fagse of any unexercised opiicns:

ia} Imrmediately ahier the executive ceasas
w0 be an ernpioyee of the Ceormpany i he
resigns within two years from the date ¢

tzsua; and

ibl At the expiration of 60 days afier the
execulive ceases 1o be an employee of the
Carnpany he reason of death, resigration or
dismigsai Tor radundancy of the executive.

The options ara a1 transieraile, other than 1o
an associste.

11.3 DIRECTORS' DEEDS OF
INDEMNITY AND ACCESS

The company intends to enter in30 a deed

ot indermnily and access wish each of s

Direciors. The deeds aizo provige tor access

10 Board papers.




12.1 RIGHTS ATTACHING TO SHARES
The rights, privileges and resinciions atiaching
1 Shares can be summarised as follows:

() General Meetings

b

Sharehoiders are entitled 1o be presen:

N person, of by proxy, atiomney of
represeniatve 10 attend and vele a2 general
meetngs of the Company.

Sharehotders msy reguisizon meatings

in accordanca with Section 2490 of the
Cotporations Act ang the Constitution of the
Cornpany.

Voting Rights

by tha protits of the Company. Subject

to the rightz of persons (it any) entiled 1o
shares with specigh 1ighis as 1o divident

ai dividends are w be dectared and paid!
according to the amounts paid o credited as
patd on the shares i respect of which the
dividend is paid. Interest snay not be pad
hy the Cornpany sn respect of any dividend,
wihethe: finat or interinm,

{d) Winding-Up

i}

it}

iis)

{e

}

Subject 10 any sights or restictions for
the time being attached to any class or
classes of shares. at general meetings of
shateholders or classes of shareholders:

each shateholder entiled o vole may
VOLE IN Derson of by proxy, atiernay of
ropreseniative;

on a show of hands, every persen presemnt
who is 2 sharehoider or 3 proxy, aitcrmnay
or representative ol a sharenclder ha
vote: and

on a poll, cvery person present who is

a sharehclder or 8 proxy, attorngy or
represemative of a sharehelder shail, n
respect of each fully paid share held Dy him,
or in respect ¢f which he s appoinied a
Droxy, atarey of representative, have one
vote for the sharg, but in respect of partly
par! shares shalt have such number of voies
az bears tha zarne proportion te the 1o:al of
such shares registered in the sharehotder's
aame as the amaums paid inot oredined)
sears 16 the wai arnounts paxd and payabie
{exetudmyg amounts creditedl

Dividaend Rights

{e

}

i the Company is wound up, the figuidater
rriay, with the avihotizy of 2 special
resclution of the Company, divide arnong
ihe sharehoiders in kinei the whole of any
part of the proserty of the Cempany, and
rnay for that purpose set such value as

he considars iair upon any property o be
so divided, antd may determine how 1he
division is 1o be carried cut as hetween

1he sharehoiders or ditierent classes of
shareholders, The liguidator may, with

the authority of a spectsl resclution of the
Company, vest the whole or any part of
B3Ry sUCh property in rusiees upen such
rzsis jor the benetit of the contnbutcnes
as the houidator thinks Hit, but so that ne
shargholdar is compelled 10 acceni any
shares of oiher securities @ respect of
wimch thars is any Labwity. Where an order
is made tor the winding up of the Company
of i1 18 resclved by apecial resolution 1o wind
up the Cornzany, thesn on a distnbuton of
assels 1¢ rnembers, shares clagsified by
ASY as restricted securities at the time of
the commencemen: of the winding up shait
rank in prionity atter ai other shares.

Transfer of Shares

Subject ic the rights of persons {i anyl
entitled 10 snares with special rights to
dividend the Directors may declate a
dividend out of prefits in accordance with
the Corperaticns Act and may autherise
the peyment or crediting by the Company
o the shareholders of such a dividens,
The Direciors may authorise the payment
or crediting by the Company to the
sharaghotders of such intasim dividends
as appear 10 the Directors 12 be jusiifieg

Generally, shares in the Company are freely
iransierable, subject o farmal reguirements,
ihe registrauon of ithe ransior not esuiting
in 3 contravention of o faiure 1o observe
e provisions of a law of Ausatia and

he wransier not bemg in breach of the
Corporanions Act or the Listing Rules,

{f} Vartation of Rights

i 10 Section 24608 of the
Corperasions Act, the Company miay, wih
he sanciion of a special rescluticn passed
at a meeting ot shareholders very or
abrogate 1he rights atiaching 1o shares.




it at any time 1he share capitalis divited
nte ditterent classes of shares, the righis
atiached 10 any class {untess ctherwise
proviged izy the terrs of issue of the shares
of that class), whether or net the Cormpany is
being wound up may te varied or sbrogaied
with the consent in wedng of the holders of
three-quariers of the issced shares of that
siass, or it authonserd by a special resolunon
passed at a separate meeting of the holders
ot the shares of that ciass.

12.2 DISCLOSURE OF INTERESTS
Dirgciors are not reguired under the Compsany's
cnstitutien 1o hoid any Shares. The Direciers
have refevant interesis in securities as set oui in

the table baiow:

Director Shares Options
Jenathan Charles

Downes 1,500,000 1,000 000!
Adrian Pzul Byass 1,500,000 1,000,000
Feter Bennetto 350,000

Creg Campbeit 150,000

! The Optiong will be issuaed upon the Company
peing reasonably satistied that it will satisty the
pre-quotation conditions imposed by ASX for
adroission of the Company 1o the 0‘1"‘|1' Lis
freter 1o Section 11,2 ¢f this Prospecty

12.3 REMUNERATION

The Coermpany's Constitution provides that
the remuneration of nen-executive Direciors
wili be net ere than the aggregate fixed
surn determmned by the Directoss prior e the
Cormpany's first anncal general meeting. The
aggregete remunesation tor non-executive
[ireciors has bean set al an amount NGt 10
exceed $100,000 per annum. This amoung
may cnly he increasad with the approvai of
Sharehsiders at s genersl meeting.

Mr Bennetio is entitied 10 fzes of $50,000 pe
anra for acting az Non-Executive Chairman of
the Cormpany. Mr Campteli is entit’ed 10 RON-
exacuiive Direcios's Tees of $25,000 per annum,

The rernuneration of execiive Direciors wii
to fixed by the Ditectors and may be paid by
f tixed salary or consultsncy fee {teier 1o

way of
Section 11.2 ¢f this Prospecius).

12.4 FEES AND BENEFITS
Other than 3s set aut beicw of isewhere in this
Prospectus, no:

iat Direcior of the Company;

ih} person namad in this Prospectus as
peﬁmrnmg a funciion in a professional
advisory or oshar capacity in conpection
with the creparatécrn or charibution of this

Frospectus:

tC

promoier of the Company; or

idi ungerwriter (but net a sub-underwriter 1o
the issye or a tinancial services kcensee
named in the Prospacius as s financial
services licgnsee invelved in the issue,

fias, or nag within 2 years befors iedgement

of this Prospectus with the ASIC, any

mitergst in.

il the forrnziion or prormotion of the
Cempany,;

{il) any property acadired or proposed ¢ be
acuu"red by the Company i connesten
with 18 form
connection with the offer of
ungse this Prospecius; ©

anon O Brormaetion o in
hares

Nif) the offer of Shares under this
Frospectus,

andg no aMmounis hnave peen paid of agreed 1o
be paid and no benefits have heen given or
agreed 1o be given t(, any ot those parsons
as an inducement 1o become, or to auslity
as, a Director of the Company or for services
rendered in connection wizh the tormation

or promotion of the Company or the cHer of
Shares under this Progpecius.

hMack & Co has acted ss auditor and investigatng
Accountan: and has preparec an Investigating

Accountant's Report which has been included

in Section 8 of this Prospectus. The Company

astirstes it witl pay Mack & Co a oial of $6,500
for these sewvices, Subsequently, feas will

be charged i accordance with nermal charge

out rates. D ’nng the 24 months preceding

lodgement of this Prospectus wih the ASIC,

Mack & Co has alse recaived $358 in otha

feas, and is entitled 1o $1,750 for other work

periormed fct the Cempany.

Stemnaprels FPaganin kas acted as the
zolicitors to the Company in relation (o the
Oiter, has prepared 2 Sclicitor's feport ©
Tenemerts which has been included in




Saction 9 of this Prospecius ang has been
invelved in dug diligence enquines on legal
matiers. The Company estimates i will

pay Sieinepreis Faganin $15,000 for these
services. Subsequanily, fees will be charged
in accordance with nermai charge cut rates,
During the 24 |'r|cnths preceding iodgemaent
ot this Prospectus with the ASIC, Steingpreis
Paganin has not teceived any oiber fees tor
legal services.

Ravensgate has acied as the Independent
Geolcyist and has premred an independen:
Gaolegist's Report which baz been incleded in
Section 7 of this Prospectus. The Company
estimates that it wilf pay Rsvensgate a towal

ol 15,000 {or these services. During the 24
months preceding lodgernent of thiz Prospecius
with the ASIC, Ravensgaste has not received any
cther feoes from the Company.

12.5 CONSENTS

Each of the parties referred 1o in this section:

@) dozs not make, of purpordt 1o makes, any
sigtement in ihis Prosgecius cihers than
thase referred to in this section; and

ib} o the rnaximum exient permutied by law,
exp essiy disclaiy: and 1ake no responsibility
or any par t of this Prospectus other tharn
a reference 1o its name and 2 statement
nchuded in this Prosgectus with the consent
ot that party as sgecifiad in this section.

Mack & Coe nas given their wri
10 being named a3 auditor and in it
Acceuntant in thig P’prt‘)uiub and 1o the
inciusion of the investigaiing Accouniant's
Report in Section 8 in the form and contex: in
which the repon is inciuded. Mack & Co has
nat withdrawn its consent prior to lodgement of
this Prospecius with the ASIC.

Steingpreis Faganin has given its wititen
consent 1o being named as the solicitor to the
Cornpany in this Prospectys and to the inciusion
¢t El\e Selieior's Repoert on Tengments in
Section 8in the form and context in which the
repeit s included. Sieinepreis Paganin has not
wittidrawn iis consent pricr to the lodgement ot
this Prospecius with the ASIC.

Ravensgae kas given its written consent t

being namad as the Independen: Geol loglst

10 the Cempany in this Prespecius and 1o the
inciusion ot the indepandent Ceclopist's Repart
in Section 7 in the form ang context in which

the report is included., Rwen,gatf‘ 1as not
withdrawn its conseat prior 1o the lodgemont of
this Ptcspech:b with the ASIC.

12.6 RESTRICTED SECURITIES

ASX has indicated that certain existing

security holders may be required 1o enter inio
agreements whizh restrict dealings in seouries
neld by themn. These agreements wifi be entered
1o e accordance with the Listing Ruies

12.7 EXPENSES OF THE OFFER

The {otal expenses of the Offer are esumated
to be approximaieiy $224 700 and are expecte:d
1o e appited towards the temns set out in the
table below:

ltern of Expenditure Amount {3)
ASIC fees $2.010
ASXices $20,000
Advisers’ fees $38,000
Capitat Raizing fees lup to) $120,000
Printing $10,600
Misceiianecus $34,630
TOTAL $224,7060

12.8 LITIGATION

As at the date of this Prospectus, the Company

is not invelved in any iegat |o cerdings and the

Directors are no: aware of ?riy' fegal proceedimgs
pending or threatened agains: the Cormpany,

12.8 ELECTRONIC PROSPECTUS
Pursuans to Class Order 00/044, the ASIC has
exempied compliance with cernam provisions of
the Corparations Act 1o allow distribuiion of an
electsonic prospectt wd clectronic apphication
form on: ine basis of & paper prespecius

fodged with the ASIC, and the publication of
neiices referring o an elecirenc prospectus

of elecironic application form, subject io
complance with cernain conditons

If you have receivad this Prospsotus as an
electrwic Prospectus, please ensure that you have
2eewved the entire Prospectus accempsnied by
thc relevan: apphcaton forrns. # you have noy,
please email the Cornpany at agminisitation@iron
barkgokd.com.as and she Company will send you,
for tree, eithar a hard copy or g further electrome
copy of the Prospectus or both. Aliernasively, your
may obtan a capy ¢f the Prospectus from the
Company’s vebisie 51 www.irenharkgold.com.au




The Cermpany reserves the right not 10 acesp
an app!fca*io" form trom 2 person if it has
reasen o befieve that when that person was
given access o the electronic dppuaat:cr o

i was not provided logetner witth the ele t.., i
Prosgeclus and any reievans supplementary

or replar:enmnt prospecius o any of those

documents were incoempleie o alisred.

12.%0 TAXATION

The acguisition and dispossl ot Shares in

the Company will have tex consequences,
which will gitfer depending on the individual
financial affairs of each invesior Al potential
nvestors in the Comgany s/ urged 1o obisin
ndependen: f’znan“iei advice abowt the
censequences of acguiring Shares trom a
axation v.ewpuln: anid generatly.

This Prospectys is issved by the Company and
715 issue has Been suthorised by a resclution of
the Dirgere

Ir: accordance veth Section 720 of the
Cerporations Act, each Director has consented 10
the lodgament of this Prespectus with the ASIC,

Jonathan Downes
or and on behalt of lenbark Gold Linseg

Te the maximum extent permissed Dy 2w,

*hc Company, its officers and each of their
espective advisers scceps no liability and

rasponsibiiity with respect to the taxalon

consegeences of subscribing for Shares under

this Prospecius.

12,11 FORECASTS

The Corngany is an exploration company with
the intention 10 aceme a base mezai/geld
produses in the medwim termn. Given the
speculative nature of exploration, minera
davelopment and ,’..»roc!uf'[ion there are
significant uncerntainnies associated with
forecasting future revence. On this basis, the
Directors believe ta: refable forecasts can not
be prepared and accordingly have not inciuded
torecasts inihis Prospecius.




Whare the feliowing terms are used in
this Prospectus thoy have the foltowing
MEAnYS:

ASor$

Official Quotation

eifictat quotation by ASX in accordance with
the Listirip Rules.

Prospectus

an Ausiralian doliar,

Application Form

this prospecius.

Share

ther apphcation torm aceompanying this
Prespectus refating to the Offer,

ASIC

a fully paid ordingry shasre i the capual of the
Campany.

Share Registry

Australian Securities & Investnents
Cormmsiggion.

ASX

Australian Steck Exchange Linited
{ABN 98 008 624 681).

Board

Secunty Transter Registrars Py Lid,

Shareholdar
a heldes of Shares.

Tenements

the hoard of Direciors as constituzed trom
e o e,

Business Day

a week day when traging banks are criinariy
opan for pusiness in Perth, Wesiern
Australiza

Company or Ironbark

Ironbark Geld Limited IABN 118 761 027,
Clesing Date

the closing daie of the Ofter as ser out in
Section 3.3,

Constitution

the constitution of the Company.

Corporations Act

tha Corporations Acy 2001 (Ctni.

Directors

the directers of the Company at the date of
this Frospestus,

Exposure Period

tho period of 7 days atier the date of
iodpement of this Prospecius, which period
may be extendod by the ASIC by not mote
then 7 days pursuant e Secuion 727131 of the
Cerperations Act,

Listing Rules

the cificial hsiing rules of ASX,
Offer

the ofter of Shares pursuant to s
Mrospectus as cutiined in Sestion 4

Official List

the Oificial List of ASX.

the wenpements set out in Part | of the
Soticiter's Report on Tenerments n
Saction 9 of thes Prespecius.

WST
Western Siantdard Time,
Parih, Western Australiz

APPLICATION FORM
IRONBARK GOLD LIMITED
ACK 118 751 027

The securities 1o which this application form
{Application Form) relzies are tully crdirary paid
shares (Shares) in the capital of ronbark Goild
Limited {Company), A prospectus sontaining
nformeasion regarding a0 investment i Shares
wias lodged with the Ausiraian Seourisies and
Investments Commission on 3¢ Juna 2006
{Prospectus). The Prospectus will expire on that
daze which 1s 13 months after the date i1 was
icdged with the ASIC. While the Prospecius s
surrens, the Company witl send paper copies of
the Prospecius, any supplernentary documents
and the Application Form, tree of charge o

any persen upoa reguast. Yeu shouid read

the Prospecius before auplying for Sharas. A
person who gives another person access o the
Application Form must 8t the same time and by
he same means give the other person sccees
to the Prospecivs and any supplementary
adocument,







P uu

, F,;?f' i

Hy) w? n:: thig

PLEASE READ ALL INSTRUCTIONS ON THE REVERSE OF THIS FORM

Full Name (Please Print)

|

Joint Applicant #2 or <designated account>

| |

Joint Applicant £#3 or <designated account>

| |

Postal Address (Piease Print)

CHESS HIN or Existing SBN fwhere applicaticl

| |

Number of shares applied for Application maney enclosed at 20 cents per share

| |

Ve whoss tult namels) and address appear above hereby apply for the number ot Shares shown
above (16 be allocated 1o mefus by the Company in respect of this Applicaiont under the Prospestis
on the terms set out in the Prospectus.

3

Chaque Details!

Miy/Our contact numiers in the case of iguiry ase

negues should e rmade payable 1o
“Ironbark Goid Limited - Share Offer Account”, crossed "NOT NEGOTIABLE™.
Cheques ang compieled Application Forms should be forwarged, 1o arrive no aier than 5:00pm on
4 Ab_jUbI 2006 for such other da‘c as is determingg Ly ihe Directors) to se curity Transier Registrars:

f,lronbark Goid Lamited o ,-"_.':*_: R
"C/- Security Transfer Regtstr_ars ‘ ~ R
-Suite 1, Alexandrea House -~ 7

-~ lronbark Gold an:ted
- - Cf- Security Transfer Reg:strars e
. PO Box 535, APPLECROSS WA 6153




i an applicant has any questicns on how F CHESS HIN or existing SRA Details
10 compiets this Application Foerm, piease
telephone Securiues Transter Registars on
i08) 9315 2233

3=

. Apphcation for Shares

a5 the dinect

miend |

Crietl e

237y

Sharrps,

ABENTW

CUR
Name that CRLY g O
Oy J(:ml' . Of

RS

it b i Mg

o A Smin
A-’"‘ P2h

doint Hoidings =T
Use full and cumip Q;L‘ narties

IArs Seisan Jong Smith
-eSue Smitn Family AXC>

; Mg Jana Mary Smith &
) 'M. Fra k Wiliar So
. > ._7’1.....13\}\,:-

Jehir Smith

"fv.‘ fonn Adfred Gm hfa ster Pt
: }?ezer:, AR

KAnor {8 Eoraun 'I‘"'. (t

Usg the rame of aresps

r.‘csigmgio . . . .
-:L 'hq < i g H I

s

[T

"I e Hoperl S Sun .

s A
whonn St n sng

:,‘»"&.j': : r n Gy

M. Jehin WA

[\c:;ez‘;u.--yr Rith -

Teneiis Agsor

raperennustion Funds
L 10100 HBme Gf the 1rustes uf




"was the man from Ironbark who struck the Sydney town, L
> He wanderad over street and park, he wandered up and down, = -
" He lpftered here, he Initered there, tili he wes like to dfop,_‘_ e
: - Lintil 51 last in sheer despeair he sought a barber's shop. .. 7"
. "Ere' shave my bezrd and whiskers off, U'll be a man of mark, -

VI g0 and cm the Sydnpy mh up nome in Ironbark v ‘

. The ba| ber man was small and ﬂash as barbers maostly arg

“He wore a strike- <your-fancy sash, ha smoiked a huge cigar:
- Ha was .o humarist of note and keen al reparios, -
" He laid the otdds and kept a ‘toie’, whatever that may be, -~ - ™~
“-And when he saw our friend arrive, he whispered ‘Here's a lark] ~ - -
Just watch me L,atch hira azi alrve lh.s man nom Imnba k T

There were some gulded vo_nhs thai e:at along the bamer s wall, R
~. Their eyes wera didl, their heads-were ilat, they had ne brains at ail i D
To them ihe barber passed the wink, his dexter eyelid shut, - .~ - L
Il make this bloomin” yokel think hiz bloomin’throat is cut.’

"..And as he soaped and rubked it in he made a rude remark;
- I s pose ‘[hE rhts L preuy grean.up tnele m lronhark .

A grum was a!l reply he got; he shaved the bus’wma'\ S Lh’ﬂ
Than made the water boiling hat and dipped the razor in. Ce T e

- He raised his hand, his brow grew black, he paused awhila 10 qloa., e
"'Thnn slashed the red-hot razor-back across his vmum s, 1hroaz, R
—Upen the newly shaven skin |t mafie a livic mark - - :
No Goubt lt falrly Ioo< h.m in- t"le man, from lfonbark

~He fe‘ched a wﬂd up-country yeil might wake the. dead to hear, '
-And though his throat, he knew tull well, was cut from ear to eer,
- He struggled gamely to his teet, end faced the murd’rous foe: .
: ‘You ve dene for mel you deg, I'm beat! one hit betore lqo'

-l only wish | had a kniie, you blessed murdering shark! = -

: BUI you ll re'nembef a‘l your |=§e Ihe man from Iro"!barx .

He lifted up his hauy paw, W|th one tremendr.&us cloui . I
. He landed on the barber’s jaw, and knocked the barber out. -

. "He set to work with tooth and nail, he made the place a wreck; -
""..He grabbed tha nearest giided youth, and tried 10 break his neck
* And all the while his throat he heid to save his vital spark,

_ And P.furderl Bloodf Mufﬂef' yalied the man from 1r0nbark

A peeler man who heard the ¢in came in 10 See Ihe show .
- He tried 10 run the bushrnan in, but he refused to go.- - LT
- And when a1 lasi the barber spoke, and said, “Twas aii in fun DR
- Twas just a little harmless joke, a trifle overdone s

JAjoke!"he crned, ‘By George, that's fine; a lively sort of Iark
.l d !lke IO calch 1hat murdermg swme some nlgh |n !ronbarec

And now while round the shearing 1Eoor the hsr ning shearers qape
"He tehs the story o'er and o'er, and brags of his escape. - et
~“Them bairber chaps what keeps a tote, By George, V've had ewough Sl
" :One tried 10 cul my bicomin' throat, but thank the Lorg it's Iough L
~.And whether he's believed or no, there’s one thing to remark, | o -
“That flc)wmq be,arcs are al the ga way up i in Ironbark. " -

b‘f A_.B._Pa_tterson. - i . T B




Leve! 2, 16 Altona Strest
Wast Parth WA, 6005

Telephone: (08} 8481 5600
Facsimile: {0B) 9482 0505

www.ironbarkgoeld.com.au



