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IronRidge Resources Limited 
IronRidge Resources is an exploration and development company with a 
portfolio of gold and lithium projects across Africa. The Company is 
currently in the process of spinning-out its gold projects into a gold focused 
exploration company that will be listed on a recognised stock exchange with 
its own board and management team. IronRidge will then be able to focus on 
advancing its portfolio of hard rock lithium projects, located in Ghana. The 
most advanced of these lithium projects, the Ewoyaa Lithium Project, is now 
fully funded to production following the signing of a conditional binding 
agreement with Piedmont Lithium Inc. (Nasdaq: PLL). 
 
Spin-out to Address the Undervalued Nature of Asset Base 
During the first half of 2021, IronRidge made significant progress across both 
its lithium and gold portfolios. However, this progress wasn’t consistently 
rewarded by the market and neither the gold projects or the lithium projects 
appear to be getting a fair valuation in the current merged state. By demerging 
the gold projects and effectively creating a gold focused entity and lithium 
focused entity it is expected that IronRidge will be able to begin to readdress 
the undervalued nature of its assets. 
 
IronRidge Leaps Funding Valley & Moves Towards Production   
The conditional binding and definitive agreements with Piedmont to fully 
fund and fast track the development of the Ewoyaa Lithium Project for a total 
investment of US$102m, is a huge de-risking event for investors. It is also 
unusual to see a commitment like this for a project at Ewoyaa’s development 
stage, highlighting Piedmont’s confidence in the Project’s potential. Under the 
agreement Piedmont will initially invest £10.8m (c. US$15m) in IronRidge at 
a price of 20 pence per share. Piedmont will also then fund additional regional 
exploration and advance the Ewoyaa Lithium Project to Definitive Feasibility  
Study (DFS) for a further investment of US$17m in order to earn a 22.5% 
interest in IronRidge's Cape Coast Lithium Portfolio (CCLP). Piedmont can 
then earn an additional 27.5% in the CCLP by funding the US$70m in 
estimated development capital to construct the mine at Ewoyaa. The 
minimum DFS criteria, which has already been achieved by virtue of the 
scoping study, is the key milestone trigger for the capex funding. IronRidge 
retains 100%-ownership of its lithium assets located in Cote d’Ivoire. 
 
Piedmont Offtake Important Alternative to Chinese Converters 
As part of the funding agreement with IronRidge, Piedmont has entered into 
a binding offtake agreement for 50% of the Cape Coast Lithium Portfolio's life 
of mine production of spodumene concentrate. The offtake agreement’s 
pricing will be determined via a formula, which is linked to the prevailing 
price of lithium products, ensuring IronRidge captures value-add margins. 
Piedmont plans to construct the only US based spodumene to lithium 
hydroxide conversion plant to supply battery manufactures in both the US 
and Europe providing an alternative to Chinese dominated supply. Piedmont 
has already established offtake arrangements with Tesla and has established 
relationships with American and European automakers, which bodes well for 
IRR. 
 

Stock Data            
Share Price:                          21.9p 
Market Cap:                     £113.0m 
Shares in issue:                       516.1m 
52-week high/low:               28.0p/11.4p 
 
Company Profile    
Sector:                      Mining 
Ticker:                             IRR 
Exchange:                                          AIM 
 
Activities    
IronRidge Resources (‘IronRidge’, ‘IRR’, ‘the 
Company’) is an African focused lithium 
and gold exploration and development 
company with projects in Ghana, Côte 
d'Ivoire and Chad. 
 
https://www.ironridgeresources.com.au/ 
 
 

1-year share price performance  

 
Source: LSE 
 
Past performance is not an indication of 
future performance. 
 
Turner Pope contact details   
Tel: 0203 657 0050 
Email:  info@turnerpope.com 
Web:  www.turnerpope.com   
 

 
 

Andrew Thacker 
Corporate Broking & Sales  
Tel: 0203 657 0050  
andy.thacker@turnerpope.com 
 
Dr Ryan D. Long 
Research Consultant 
Tel: 0203 657 0050 
 

TPI has acted as placing agent to 
IronRidge Resources. 
 
Attention is drawn to the disclaimers 
and risk warnings at the end of this 
document. 
 
Retail clients (as defined by the rules of 
the FCA) must not rely on this 
document. 

https://www.londonstockexchange.com/home/homepage.htm
https://www.londonstockexchange.com/home/homepage.htm
tel:0203
mailto:info@turnerpope.com
http://www.turnerpope.com/


`   
Marketing Communication 

                                                                                               Your Capital is at Risk 
 

 

                             

        07 July 2021 

 

- 2 - 

Strong Balance Sheet 
In April 2021, IronRidge completed a £12m subscription and placing through the issue of 60,000,000 new 
shares at a price of 20 pence per share with Turner Pope Investments acting as a Placing Agent in the 
fundraise. This added to IronRidge’s already strong cash position following an additional £3.6m, which 
came into the company in February 2021, through the exercise of number of warrants. When combined 
with the £10.8m to potentially come into IronRidge from Piedmont, the Company will be financially well 
resourced for the foreseeable future. 

 
Investment Summary  
Company description:  

IronRidge Resources currently has a portfolio of gold and lithium exploration and development projects in 
Ghana, Côte d’Ivoire and Chad that cover a total area of 4,729km2 and 1,458km2, respectively. IronRidge’s 
lithium portfolio is located on the south coast of Ghana covering an area of 684km 2, Cape Coast Lithium 
Portfolio (CCLP), and in the southeast of Côte d'Ivoire covering an area of 77km2 (Figure 1). The most 
advanced project within the CCLP is the Ewoyaa Lithium Project. The gold projects are located throughout 
Côte d'Ivoire covering an area of 3,982km2, and south eastern Chad covering an area of 746km 2 (Figure 1). 
The most advanced gold project within the portfolio is the Zaranou Gold Project in south-eastern Côte 
d’Ivoire. 

Figure 1: Location of IronRidge’s Projects 

 

Source:https://static1.squarespace.com/static/5850d36af5e2319124a237b6/t/6017bd16bc2f951141e3219f/16121685 40938/IronRidge+Resources+%28IRR
%29+Corporate+Presentation+-+February+2021+Website.pdf 
 

 

  

https://static1.squarespace.com/static/5850d36af5e2319124a237b6/t/6017bd16bc2f951141e3219f/1612168540938/IronRidge+Resources+%28IRR%29+Corporate+Presentation+-+February+2021+Website.pdf
https://static1.squarespace.com/static/5850d36af5e2319124a237b6/t/6017bd16bc2f951141e3219f/1612168540938/IronRidge+Resources+%28IRR%29+Corporate+Presentation+-+February+2021+Website.pdf
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Ewoyaa Lithium Project 

The Ewoyaa Lithium Project is poised to become an important spodumene concentrate producer, the project 
is now fully funded to production with the scoping study demonstrating the robust nature of its potential 
economics. IronRidge also has the potential to significantly increase the size of the deposit and returns 
generated, with drill results from the ongoing programme already defining new areas of lithium 
mineralisation. IronRidge has calculated that each additional year that the mine life can be extended would 
increase the project’s post-tax net present value, of US$345m, by an additional US$40m at historical pricing. 
We anticipate this will increase significantly due to SC6% pricing already well above IRR’s current study 
pricing forecast of US$650/t. 

Ewoyaa benefits from exceptional infrastructure, a relatively simple metallurgy and the Company has 
strong environmental, social and governance (ESG) initiatives. 

Location and Infrastructure 

The Ewoyaa Lithium Project, is located on the south coast of Ghana near the Takoradi-Accra highway with 
a relatively short transport distance, 110km, to the port of Takoradi (Figure 2), giving the project unparalleled 
infrastructure and a strategic location. The project also benefits from being in close proximity to the national 
highway and high-voltage power lines adjacent the project along with an environmentally friendly solar 
energy farm to the east. The highly developed nature of the existing infrastructure that surrounds the project 
is an exceptional competitive advantage relative to other spodumene development projects.  

Figure 2: The Location of the Ewoyaa Lithium Project 

 

Source:https://static1.squarespace.com/static/5850d36af5e2319124a237b6/t/601b57e888442672e db917e0/161240475 0364/IronRidge+Resour
ces+%28IRR%29+-+Lithium+Module_Benchmark+4Feb2021.pdf 

Resources Base 

Ewoyaa has a JORC 2012 complaint maiden mineral resource estimate of 14.5mt at a grade of 1.31% Li2O 
(3.24% LCE), which was based on 25,563m of reverse circulation drilling (198-holes) and 1,394m of diamond 
drilling (11-holes). This large amount of drilling was completed in three phases; IronRidge’s Phase Four 
programme is expected to total 16,500m, and has already defined new areas of lithium mineralisation. 

https://static1.squarespace.com/static/5850d36af5e2319124a237b6/t/601b57e888442672edb917e0/1612404750364/IronRidge+Resources+%28IRR%29+-+Lithium+Module_Benchmark+4Feb2021.pdf
https://static1.squarespace.com/static/5850d36af5e2319124a237b6/t/601b57e888442672edb917e0/1612404750364/IronRidge+Resources+%28IRR%29+-+Lithium+Module_Benchmark+4Feb2021.pdf
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The bulk of the current mineral resource estimate (9.8 mt) comes from the Ewoyaa Main deposit, with 
further tonnes coming from the Ewoyaa South, Ewoyaa Northeast, Abonko and Kaampakrom Deposits 
(Figure 3). The Phase Four programme has also defined new mineralised structures in three areas including 
the Ewoyaa North target and the Anokyi South target (Figure 4). 

 

Figure 3: Ewoyaa Resource Base 

 

Source: https://www.ironridgeresources.com.au/ghana 

  

https://www.ironridgeresources.com.au/ghana
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Figure 4: New Areas of Defined Mineralisation 

 

Source: https://www.ironridgeresources.com.au/presentation 

 

Compared to its peer Group, Ewoyaa is a high-grade igneous lithium pegmatite deposit (Figure 5) and 
currently sits at the smaller end of the scale in terms of contained lithium tonnage. 

Figure 5: The Grade Curve for Hard Rock Lithium Projects 

 
Source: Author, data owned by Mining and Metals Research Corporation Ltd. 

Phase Four Drill Programme 

To date IronRidge has reported assay results from 10,717m (91-holes) of the 16,500m Phase Four drill 
programme. So far, this programme has returned additional high-grade lithium pegmatite intersections 
from three new targets including Ewoyaa North, and Anokyi South. 

https://www.ironridgeresources.com.au/presentation
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The Ewoyaa North target is within 210m of the currently defined resource footprint and mineralisation 
remains open to both the north and south. Results include: 

o 50m at a grade of 1.36% Li2O from 77m incl. 23m at a grade of 1.68% Li2O from 104m (GRC0300) 
o 24m at a grade of 1.3% Li2O from 55m incl. 11m at a grade of 1.7% Li2O from 63m (GRC0288) 
o 21m at a grade of 1.29% Li2O from 99m incl. 11m at a grade of 1.6% Li2O from 101m (GRC0301A) 
o 17m at a grade of 1.48% Li2O from 69m (GRC0299) 
o 26m at a grade of 0.91% Li2O from 90m incl. 10m at a grade of 1.25% Li2O from 99m (GRC0289) 
o 17m at a grade of 1.36% Li2O from 39m incl. 10m at a grade of 1.5% Li2O from 40m (GRC0302) 
o 25m at a grade of 0.91% Li2O from 99m incl. 10m at a grade of 1.57% Li2O from 99m (GRC0303) 
o 16m at a grade of 1.39% Li2O from 140m incl. 10m at a grade of 1.56% Li2O from 145m (GRC0301A) 
o 21m at a grade of 1.05% Li2O from 82m (GRC0291) 
o 14m at a grade of 1.31% Li2O from 35m incl. 7m at a grade of 1.76% Li2O from 42m (GRC0303) 

At the Anokyi South target multiple intersections have been returned with grades over 2% Li2O. Anokyi 
South is a flat-lying sill structure with a true width between 5m to 12m and covers a 230m by 130m area, 
which remains open at depth and to the north-west. Results include: 

o 18m at a grade of 2.24% Li2O from 39m, including 14m at a grade of 2.68% Li2O from 42m and 7m at a 
grade of 2.34% Li2O from 62m (GRC0269A) 

o 18m at a grade of 1.75% Li2O from 42m (GRC0235) 
o 17m at a grade of 1.5% Li2O from 88m, including 5m at a grade of 2.11% Li2O from 96m (GRC0236) 
o 16m at a grade of 1.34% Li2O from 41m (GRC0251) 
o 14m at a grade of 1.51% Li2O from 43m (GRC0233) 
o 9m at a grade of 2.16% Li2O from 36m (GRC0277) 
o 8m at a grade of 2.16% Li2O from 62m (GRC0269A) 
o 8m at a grade of 1.95% Li2O from 43m (GRC0278) 
o 13m at a grade of 1.16% Li2O from 19m (GRC0260) 
o 7m at a grade of 1.94% Li2O from 78m (GRC0275) 
o 5m at a grade of 2.46% Li2O from 58m (GRC0267) 
o 5m at a grade of 2.41% Li2O from 32m (GRC0244) 
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Next, the Phase Four programme will also advance the regional exploration pipeline by drill testing the 
Ndasiman, Amoanda and Hweda targets within the Saltpond and Apam West licenses (Figure 6). 

Figure 6: Regional Targets 

 

Source: https://www.ironridgeresources.com.au/presentation 

2021 Scoping Study 

IronRidge’s January 2021 scoping study at the Ewoyaa Project returned a post-tax NPV8 of US$345m and a 
post-tax IRR of 125%, assuming a conservative spodumene concentrate price of US$650/t, which is at the 
lower end of prices by the peer group of other companies developing spodumene concentrate operations. 

Over the eight-year mine life the scoping study indicated the potential to generate US$1.55bn of revenue with 
an EBITDA of US$854m based on average annual production levels of 295,000t of spodumene concentrate. 
The operation will be conventional open pit with a series of seven open pits with simple processing flow 
sheet using only dense media separation. 

IronRidge has already identified a number of ways that these economics could be further improved: 

o Initial gravity tests have highlighted the potential to produce a saleable feldspar by-product. This could 
add additional revenue ranging from US$5m to US$20m per annum at a relatively minor cost. The 
production of feldspar product will be examined in more detail in the next study phase. 

o For every additional year that the Phase Four resource expansion drilling adds to the existing eight 
years of mine life, IronRidge believes it will add an additional US$40m to the post-tax NPV of the project. 

o The project is also well leveraged to a rise in the price of spodumene concentrate (SC6), with a US$25/t 
rise in the SC6 price results in an additional US$60m to the post-tax NPV over an 8-year mine life and 
an additional US$75m to the post-tax NPV over a 10-year mine life. As of mid-June, the SC6 price is 
reported as US$720/t, around US$70/t higher than price used in the scoping study. 

These developments could potentially increase theproject’s NPV by over 88% to US$650m. 

https://www.ironridgeresources.com.au/presentation
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Piedmont Deal 

IronRidge has entered into a conditional binding and definitive agreement with Piedmont Lithium Inc. to 
fully fund, to US$102m, and fast track the development of the Ewoyaa Project. 

Stage 1 of the agreement will see Piedmont invest £10.8m (c. US$15m) in IronRidge in return for 54,000,000 
Ordinary Shares at a price of 20p per share, giving Piedmont a c. 9.47% interest in IronRidge. After Stage 1 
Piedmont will be entitled to one board position in IronRidge. 

Under Stage 2 of the agreement, Piedmont will fund additional regional exploration (US$5m) and advance 
Ewoyaa to definitive feasibility study (DFS) stage (US$12m), for a total investment of US$17m in return for a 
22.5% interest in the CCLP. Any cost overruns and/or savings will be shared equally. 

Stage 3 will see Piedmont fund the development and construction of the lithium concentrate operation at 
Ewoyaa by covering the full capital cost of the project, US$70m. In return Piedmont will earn a 27.5% interest 
in the CCLP. Again, any cost overruns and/or savings will be shared equally. 

As part of the funding arrangement, Piedmont will be awarded an offtake agreement for 50% of spodumene 
concentrate production over the life of mine, with pricing will be determined via a formula, which is linked 
to the prevailing price of lithium products, ensuring IronRidge captures value-add margins. 

IronRidge is also to benefit from Piedmont's technical, operational, and corporate experience and expertise 
and its accelerated development timelines to production. 

If Stage 2 is achieved and Piedmont elects by mutual agreement not to proceed to Stage 3, Piedmont will 
forfeit its Stage 2 interest back to IronRidge. Piedmont has also undertaken to support the proposed demerger 
of the gold portfolio. 

H221 and Beyond Developments  

During the second half of 2021 we are anticipating a number of important milestones from IronRidge at the 
Ewoyaa Lithium Project, including: 

o Additional assay results from the ongoing Phase Four drill programme with c. 5,800m to be reported, 
potentially, during Q321 

o A JORC 2012 complaint Mineral Resource Estimate upgrade, anticipated in early-Q421 
o An updated scoping study potentially reflecting the extension to the life of mine, and improved grade 

resulting from the updated resource estimate, as well as improved spodumene pricing, Q421 
o Commencement of the Pre-Feasibility Study, Q321 with the study expected to be published in H222 
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Zaranou Gold Project 
The Zaranou Gold Project is located within the prolific West African Birimian Greenstone Belt. This Belt 
contains a large number of gold deposits inducing several gold mines in very close proximity to Zaranou 
such as Newmont’s 17moz Ahafo, Resoulte’s 5.5moz Bibiani and Kinross’ 5moz Chirano deposit (Figure  7). 

Figure 7: Zaranou Location 

 

Source: https://www.ironridgeresources.com.au/cte-divoire 

The Zaranou Project is a large-scale gold target, 47km long. This target consists of: areas of anomalous gold-
in-soils in the southwestern portion of the licence covering a combined strike length  of 20km; an area of 
artisanal hard-rock gold mining in the centre of the licence, covering a strike length of 16km; and another 
area of anomalous gold-in-soil results, covering a strike length of 11km, in the northeast of the licence 
(Figure 8). 

  

https://www.ironridgeresources.com.au/cte-divoire
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Figure 8: Zaranou Targets 

 

Source: https://www.ironridgeresources.com.au/cte-divoire 

The large 47km-long target is related to a regional structure that trends southwest to northeast and also 
associated with local structures related to a granitic intrusion to the southwest.  

To date, only 12km of the 47km long target zone has been tested by reconnaissance drilling. IronRidge has 
completed three drill programmes totalling 87,000m of drilling. These programmes focused on several areas: 
the Ebilassokro Target to the northeast, Ehassa, Mbasso and Coffee Bean Target in the centre of the project 
and the Yakassé, Super Pit and targets in the south (Figure 9). 

  

https://www.ironridgeresources.com.au/cte-divoire
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Figure 9: Zaranou Targets 

 

Source: https://www.ironridgeresources.com.au/cte-divoire 

EhuassoTarget 

At the Ehuasso Main Target, IronRidge has defined gold mineralisation over a strike length of 1.7km (top 
right Figure 10), a width of up to 70m wide and a depth of 100m, but it remains open at depth and along strike. 
Results to date from Ehuasso, include very high-grade gold grades and large intercepts: 

o 4m at a grade of 25.8g/t Au from 4m (ZAAC0446) 
o 4m at a grade of 17.9g/t Au from 44m (ZAAC0164) 
o 6m at a grade of 15.11g/t Au from 26m (ZAAC0026) 
o 24m at a grade of 13.6g/t Au from 136m (ZARC0013) 
o 16m at a grade of 10g/t Au from 44m (ZARC0022) 
o 16m at a grade of 6.68g/t Au from 100m, incl. 4m at a grade of 10.3g/t Au, 4m at a grade of 10g/t Au & 4m 

at a grade of 6g/t Au (ARC0102) 
o 68m at a grade of 1.4g/t Au from 20m, incl. 4m at a grade of 11.7g/t Au & 4m at a grade of 5.6g/t Au 

(ZARC0101) 
o 64m at a grade of 1.41g/t Au from 100m, incl. 4m at a grade of 1.6g/t Au, 4m at a grade of 4.4g/t Au, 4m 

at a grade of 3.5g/t Au, 4m at a grade of 5.5g/t Au & 4m at a grade of 2.2g/t Au (ZARC0104) 

A large proportion of the near surface gold mineralisation is contained with an oxide layer that extends to 
an average depth of 50m below the surface. This oxide gold mineralisation could give the Company the 
opportunity to generate early cash flow using free-digging mining and simple processing of the oxide 
material. 

  

https://www.ironridgeresources.com.au/cte-divoire
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Coffee Bean Target 

At the Coffee Bean Target mineralisation has been defined over a 200m strike (centre Figure 10) but remains 
open along strike to the north. Coffee Bean is focused around a magnetic anomaly with high-grade drilling 
results to date following structures visible within the aeromagnetic data, results include: 

o 8m at a grade of 14.01g/t Au from 4 incl. 4m at a grade of 27.9g/t Au (ZAAC0763) 
o 8m at a grade of 9.32g/t Au from 32m incl. 4m at a grade of 18.3g/t Au (ZAAC0757) 
o 28m at a grade of 1.85g/t Au from 8m incl. 4m at a grade of 7.2g/t Au & 4m at a grade of 5.1g/t Au 

(ZAAC0682) 
o 13m at a grade of 3g/t Au from 56m incl. 4m at a grade of 9.5g/t Au (ZAAC0676) 

Mbasso Target 

At the Mbasso Target IronRidge has confirmed gold mineralisation over 2.1km strike length (bottom left 
Figure 10). The Company believes there are up to five gold-bearing structures in this zone and it is now 
believed to be a significant part of the broader 8km-long Mbasso-Coffee Bean-Ehuasso mineralised corridor 
(Figure 10). Results from Mbasso include: 

o 4m at a grade of 21.4g/t Au from 24m (ZAAC1112) 
o 12m at a grade of 6.1g/t Au from 36m incl. 4m at a grade of 17.9g/t Au (ZAAC0979) 
o 52m at a grade of 0.4g/t Au from surface (ZAAC0807) 
o 12m at a grade of 1.5g/t Au from 48m incl. 4m at a grade of 3.3g/t Au (ZAAC1026) 
o 4m at a grade of 4g/t from 60m (ZAAC0952) 

Figure 10: Mbasso-Coffee Bean-Ehuasso Target 

 

Source: https://www.rns-pdf.londonstockexchange.com/rns/9292T_1-2021-3-30.pdf 

Yakassé Target 

The Yakassé Target (Figure 11) is located within the southern portion of the licence and is interpreted to be 
located within a 'pressure shadow' around the margins of a rotated Yakasse Granite (Figure 9). Results to 
date include: 

https://www.rns-pdf.londonstockexchange.com/rns/9292T_1-2021-3-30.pdf
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o 36m at a grade of 3.7g/t from 124m incl. 4m at a grade of 1.4g/t, 4m at a grade of 6.9g/t and 4m at a grade 
of 23.01g/t (ZARC0100) 

o 36m at a grade of 0.5g/t from 132m incl. 4m at a grade of 1.9g/t and 4m at a grade of 1.0g/t (ZARC0126) 
o 4m at a grade of 2.69g/t Au from 192m (ZARC0098) 
o 24m at a grade of 0.38g/t Au from 100m incl. 4m at a grade of 1.2g/t Au (ZARC0096) 

Figure 11: Yakassé Target 

 

Source: https://www.rns-pdf.londonstockexchange.com/rns/9292T_1-2021-3-30.pdf 

Ebilassokro Target 

The Ebilassokro Target is located in the north-eastern portion of the licence (Figure 9) approximately 10km 
to the north-east of Ehuasso. Initial reconnaissance stage drilling has identified large intersections of lower-
grade gold mineralisation has well as areas with very high gold grades (Figure 12), including: 

o 5m at a grade of 270.5g/t Au from 4m (ZAAC321) 
o 4m at a grade of 6.13g/t Au from 52m (ZAAC0460) 
o 3m at a grade of 5.94g/t Au from 22m (ZAAC0327) 
o 2m at a grade of 3.87g/t Au from 16m (ZAAC0317) 

Figure 12: Ebilassokro Target 

 

Source: https://www.rns-pdf.londonstockexchange.com/rns/1894V_1-2020-8-5.pdf 

https://www.rns-pdf.londonstockexchange.com/rns/9292T_1-2021-3-30.pdf
https://www.rns-pdf.londonstockexchange.com/rns/1894V_1-2020-8-5.pdf
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H221 and Beyond Developments  

We expect that we will see the publication of the assay results from 645m of diamond drilling at the Ehuasso 
Target in Q321, with a Maiden JORC 2012 complaint Mineral Resource Estimate for the Zarano Gold Project, 
anticipated before the end of the year. 

We also expect the results of from the 2,500m exploration drill programme testing the Kineta North gold 
license also located in Côte d'Ivoire, where visible gold has been observed in a quartz veins from a visual 
assessment of the RC drill chips in the first hole completed. This is likely to be a Q321 event.  

Chadian Gold Projects 

In Chad, IronRidge has interests in five gold projects covering an area of 746km2. These projects are located 
in the Wadi Fira, Ouaddai and Sila Regions on the eastern margin of the country adjacent to the border with 
Sudan (Figure 13). The most advanced of these projects is the Dorothe Gold Project where six high-grade gold 
anomalies have been defined in areas associated with extensive artisanal gold workings. 

Figure 13: Chadian Projects 

 

Source: https://www.ironridgeresources.com.au/chad 

Dorothe Gold Project 

The Dorothe Gold Project covers an area of 200km2 and is located approximately 180km southeast of Abeché, 
in eastern Chad (Figure 14). At Dorothe, IronRidge has defined six high-grade gold anomalies through a 
14,564m, trenching programme (Figure 15). These anomalies are coincident with recently defined 
geophysical anomalies that cover a large area of 3km by 1km. 
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Figure 14: Dorothe Gold Project 

 

Source: https://www.ironridgeresources.com.au/chad 
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Figure 15: Targets at the Dorothe Gold Project 

 

Source: https://www.ironridgeresources.com.au/chad 

Two dominant mineralisation settings have been defined by IronRidge at Dorothe, the steeply east dipping 
Main Vein Zone, a low-resistivity gold mineralised vein zone with a coincident chargeability anomaly that 
dips steeply to the east and artisanal working at surface, and shallow west dipping Sheeted Vein Zone. 

The Main Vein Zone is 1km long and up to 100m wide and remains open at depth. Trenching results in the 
Main Vein Zone include: 

o 4m at a grade of 14.2g/t Au 
o 2m at a grade of 34.1g/t Au 
o 2m at a grade of 31.1g/t Au 
o 10m at a grade of 2.98g/t Au 
o 4m at a grade of 4.61g/t Au 

Sheeted Vein Zone contains weaker chargeability flat lying anomalies with shallow west dipping sheeted 
vein systems. Trenching results in this area include: 

o 32m at a grade of 2.02g/t Au, inc 18m at a grade of 3.22g/t Au 
o 4m at a grade of 5.27g/t Au, inc 2m at a grade of 9.02g/t Au 
o 6m at a grade of 3.34g/t Au, inc 2m at a grade of 7.77g/t Au 
o 4m at a grade of 4.93g/t Au 
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THIS DOCUMENT IS NOT FOR PUBLICATION, DISTRIBUTION OR TRANSMISSION INTO THE UNITED STATES 
OF AMERICA, JAPAN, CANADA OR AUSTRALIA. 

 

Conflicts 

This is a non-independent marketing communication under the rules of the Financial Conduct Authority (“FCA”). 
The analyst who has prepared this report is aware that Turner Pope Investments (TPI) Limited (“TPI”) has a 
relationship with the company covered in this report. Accordingly, the report has not been prepared in accordance 
with legal requirements designed to promote the independence of investment research and is not subject to any 
prohibition on dealing by TPI or its clients ahead of the dissemination of investment research.  

TPI manages its conflicts in accordance with its conflict management policy. For example, TPI may provide 
services (including corporate finance advice) where the flow of information is restricted by a Chinese wall. 
Accordingly, information may be available to TPI that is not reflected in this document. TPI may have acted upon 
or used research recommendations before they have been published. 
 

Risk Warnings 

Retail clients (as defined by the rules of the FCA) must not rely on this document.  

Any opinions expressed in this document are those of TPI’s research analyst. Any forecast or valuation given in 
this document is the theoretical result of a study of a range of possible outcomes and is not a forecast of a likely 
outcome or share price. 

The value of securities, particularly those of smaller companies, can fall as well as rise and may be subject to large 
and sudden swings. In addition, the level of marketability of smaller company securities may result in significant 
trading spreads and sometimes may lead to difficulties in opening and/or closing positions. Past performance is 
not necessarily a guide to future performance and forecasts are not a reliable indicator of future results.  

AIM is a market designed primarily for emerging or smaller companies and the rules of this market are less 
demanding than those of the Official List of the UK Listing Authority; consequently, AIM investments may not be 
suitable for some investors. Liquidity may be lower and hence some investments may be harder to realise. 

 

Specific disclaimers  

TPI has acted as a placing agent for IronRidge Resources (‘IronRidge’) which is listed on the AIM Market of the 
London Stock Exchange (‘AIM’).  TPI’s private and institutional clients may hold, subscribe for or buy or sell 
IronRidge’s securities.  

Opinions and estimates in this document are entirely those of TPI as part of its internal research activity.  TPI has 
no authority whatsoever to make any representation or warranty on behalf of IronRidge.  
 

General disclaimers 

This document, which presents the views of TPI’s research analyst, cannot be regarded as “investment research” 
in accordance with the FCA definition. The contents are based upon sources of information believed to be reliable 
but no warranty or representation, express or implied, is given as to their accuracy or completeness. Any opinion 
reflects TPI’s judgement at the date of publication and neither TPI nor any of its directors or em ployees accepts any  
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responsibility in respect of the information or recommendations contained herein which, moreover, are subject 
to change without notice. Any forecast or valuation given in this document is the theoretical result of a study 
of a range of possible outcomes and is not a forecast of a likely outcome or share price. TPI does not undertake 
to provide updates to any opinions or views expressed in this document. TPI accepts no liability whatsoever (in 
negligence or otherwise) for any loss howsoever arising from any use of this document or its contents or 
otherwise arising in connection with this document (except in respect of wilful default and to the extent that 
any such liability cannot be excluded by applicable law).  

 

The information in this document is published solely for information purposes and is not to be construed as a 
solicitation or an offer to buy or sell any securities or related financial instruments. The material contained in the 
document is general information intended for recipients who understand t he risks associated with equity 
investment in smaller companies. It does not constitute a personal recommendation as defined by the FCA or take 
into account the particular investment objectives, financial situation or needs of individual investors nor prov ide 
any indication as to whether an investment, a course of action or the associated risks are suitable for the recipient.  

This document is approved and issued by TPI for publication only to UK persons who are authorised persons under 
the Financial Services and Markets Act 2000 and to professional clients, as defined by Directive 2004/39/EC as set 
out in the rules of the Financial Conduct Authority. This document may not be published, distributed or transmitted 
to persons in the United States of America, Japan, Canada or Australia. This document may not be copied or 
reproduced or re-distributed to any other person or organisation, in whole or in part, without TPI’s prior written 
consent.  

Copyright © 2021 Turner Pope Investments (TPI) Limited, all rights reserved. 


