IRONBARK CAPITAL

ABN 89 008 108 227

19 December 2018

The Manager, Announcements Office
Australian Securities Exchange,
Sydney NSW 2000

Estimated NTA

As indicated at the AGM, Ironbark Capital Limited will provide the estimated net
tangible asset backing per ordinary share excluding deferred tax asset, on a daily

basis, during this initial buy-back period.

The estimated NTA excluding the deferred tax asset at close of business on 18
December 2018 is $0.5233.
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