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WEBINAR UPDATE APRIL 11, 2022
Attendance was excellent for our recent webinar on April 11. The
primary purpose of the call was to introduce the Iron Bull Mining team
and give a brief update on current corporate events but unfortunately
due to some technical glitches the webinar failed to record, and some
questions did not appear until near the end of the call. This update will
provide a summarization for the shareholders that missed the webinar
assuming it would be on our website for review. Another interview
session with Cory Hunt (P&C Ventures) and Craig Hutton (Iron Bull
Mining) is being planned so it can be placed on their respective
websites giving everyone a more in depth understanding of both those
organizations.



THE WEBINAR AGENDA WAS AS FOLLOWS:
Introduction – Lara Smith (Core Consulting)

Mineworx Operations Update – Greg Pendura (Mineworx)

Catalytic Converter Business

Cehegin Exploration Program

Overview of the Special Meeting – Don Weatherbee (Mineworx)

Introduction of Iron Bull Mining Inc.
Cory Hunt (P&C Ventures)

Craig Hutton (CEO Iron Bull Mining)

Questions
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The various permits and approvals are now finalized for the pilot plant
in Tennessee, and we are now in the process of confirming that all
systems and new components are working as per specifications.
Basically, the pilot plant operations in Vancouver, Canada verified our
technology concept while the pilot plant operations in Tennessee, US
will optimize the overall system for commercialization. Once we have
completed this phase, the design of the 10t/day commercial plant can
be finalized and we can begin the construction/assembly phase of the
commercial facility. 

For newer shareholders that may be unfamiliar with the overall
picture of the catalytic converter industry a brief summary was
presented to better understand the size and scope of the market. The
market can be viewed from 3 different perspectives.
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Firstly, the auto and trucking segments. This section is expected to
grow to $73 billion USD by 2025. Within this segment a diesel catalytic
converter “wave” can be expected. From 2006 and onwards newer
technology and more stringent environmental regulations has not only
resulted in increased percentages of PGM’s (Platinum Grade Minerals)
being used but other materials used such as silicone carbide have
become problematic for smelters in their refining process.  The result
is more PGM’s per diesel converter but increased difficulty in
processing. The average lifecycle of these converters is approximately
10+ years so increasing numbers are now becoming available with
diminishing options for recycling.

Secondly, the industrial yellow iron market includes such categories
as heavy industrial construction equipment, all types of generators and
marine equipment. All new non road diesel engines, including
stationary engines, sold since 2015 now require catalytic converters
and the typical lifecycle of these is only 3 years.  

Thirdly, industrial facilities.  These varied industrial plants represent
an extremely large segment of the diesel catalytic converter
marketplace and is growing significantly. Included in this category
would be such facilities as industrial plants, manufacturing plants, oil &
gas plants, chemical plants, power plants, etc. If you see a smokestack
typically a converter is used.
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27 million catalytic converters reach their end of life every year and
approximately only 30% are recycled. Diesel particulate filters (DPF’s)
will grow from $25 billion USD in 2017 to $40 billion USD by 2025.
That is an increase of 60%! You can be assured that even with the
increase of electrical vehicles in the market the supply of catalytic
converters will continue for a very long time.

An incredible 85% of the world’s supply of palladium goes into
catalytic converter production every year. In North America alone this
is over 2 million ounces. At today’s palladium prices of $2300/oz. it
equates to about $5 billion USD and only 30% is recycled. This is a
staggering $3.5 billion USD loss of palladium alone.
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Corporations and governments are focusing more and more on the issue of
Environmental, Social and Corporate Governance or ESG. The implications are
obvious. The ability to recover precious metals versus the environmental and
financial impact of finding new mineral projects along with drilling, mining and
processing is paramount. Supply chain issues and politics is currently making the
situation even worse and will present significant hurdles for conducting orderly
business in the future.

This leads into the Carbon Credit market which has grown and will continue to
grow rapidly. We will be a participant in this industry. The process we use emits far
less pollutants into the atmosphere and water tables and is far less energy
intensive than traditional mining or recycling by smelters. The Carbon Credit
market is a complex and complicated business that requires various internal and
external audits to be a participant and is an undertaking we will be seriously
pursuing once we are on the commercial production path. While it is still too early
for us to quantify the actual financial impact of carbon credits, we believe with our
reduced carbon footprint it will allow us to accrue carbon credits and result in a
potential secondary revenue source for our company. 
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The opportunity ahead of us is a huge market with little competition.
Having the ability to be the first to market with an eco friendly technology
with very attractive economics will be an exciting story to follow for not
just our shareholders but anyone interested in environmental and climate
change matters. This is the rationale behind our future rebranding
strategy. Positioning ourselves as a clean tech metal processing
company will place us on the radar of institutional funds focused on
environmental initiatives. I believe we have the potential for significant
market upside resulting in continued value appreciation as we move
down the commercialization path.

We have just completed our final drill hole on the Cehegin Iron Ore
project. The cores are being prepared and when completed will be sent
to ALS labs for analysis. In the meantime, we have been pursuing the
approval for the 200,000t/year production facility. Since the Cehegin
project has been declared a “Strategic Initiative” by the Spanish
authorities we are able to fast track the permitting process by obtaining
approval for a smaller production facility on a “proof of commercial
concept” basis. Interest in the project is high as shown last week when
the mayor of Cehegin along with the President of the HC (head of
regional water approvals) were on site being interviewed by the local tv
station and speaking very highly on the merits of the project. As well,
newspaper and magazine articles have appeared over the past few
weeks similarly praising the project for the economic benefits to the
surrounding area. It is anticipated that information regarding the results
of drill hole analysis will be provided by Iron Bull post the closing of the
transaction.



 Approval to reduce the Stated Capital of the Company
 Approval to allow the Board to be able to change the name of the Company 
 Approval to effect a change of business classification on the TSX-V.

Don Weatherbee, the company CFO spoke to the various items within the matters related to
the Special Meeting that has been scheduled for May 6, 2022. The Company is holding this
meeting to receive Shareholder approval for three items:

The Company plans to distribute the majority of the shares received from the sale of the
Cehegin asset from Iron Bull to current shareholders in a method similar to a prior transaction
conducted in 2017. It is anticipated that Mineworx shareholders will receive one (1) Iron Bull
share for every twenty (20) shares owned of Mineworx. To accomplish this in a tax-free
manner it is being structured as a return of capital distribution that requires shareholder
approval. The effect of the return of capital distribution is that the current acquisition cost of
your Mineworx shares is reduced by the amount of the value assigned to the Iron Bull Shares.
For example, if the cost base of the Mineworx share was $0.07 and the deemed value of the
Iron Bull share is $1.00 then post transaction the shareholders Mineworx shares would have a
cost base of $0.02 and the Iron Bull shares would have a cost base of $1.00. The actual
deemed value of the Iron Bull shares will be determined by a combination of any funds raised
and the capital market when trading starts. If shareholder approval of the return of capital
distribution is not received the Iron Bull shares would be classified as a taxable dividend and
there would be tax implications.
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It is management’s position that this transaction will not have a negative effect on the
Mineworx share price as management believes that the current share pricing does not
appropriately value both the catalytic converter opportunity and the Cehegin asset fully.

The Information circular contains some warnings and disclaimers regarding the potential tax
effects and suitability for inclusion in registered plans of the proposed transaction to
shareholders. These warnings refer to if the actual manner of the transaction is affected
differently from the proposed. If Iron Bull was not able to become a publicly listed company
and Mineworx still distributed the shares to current shareholders, then these shares would be
ineligible to be held in registered plans creating a tax effect unless disposed of from the
registered plan. Mineworx has no plans to distribute any of the Iron Bull shares it obtains until
they qualify for inclusion in registered plans. The planned distribution of Iron Bull shares to
current Mineworx shareholders would occur concurrently with the public listing of Iron Bull.

Since the actual timing of the listing of Iron Bull on a Canadian exchange is not finalized yet
the effective date and the date the shares will trade ex-distribution are not known yet. It is
expected that these dates will occur sometime in June and the Company will communicate
these dates to the market when they are finalized.

The other meeting agenda items revolve around the rebranding strategy that was discussed,
as Mineworx being an Alberta registered company is required to have shareholder approval
for a name change. The new branding strategy is still being finalized and if the proposal is
approved the Board will make the final decision on a new name for the Company. 
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The Board feels that after the disposition of the Cehegin mining
property it would allow for more strategic opportunities going forward
for the Company to be classified as a technology issuer on the TSX-V.
As the company moves towards commercial operations we will pursue
an investor approach that will target the institutional sector and more
specifically green investment funds. Some of these funds are
prohibited from investing in companies in the mining sector. The
Company believes that a change in classification will better position
itself in seeking investment opportunities within these sectors. 

The Special meeting is planned as a virtual event as COVID-19
precautions remain in place. The information circular was filed on April
6, 2022, and copies can be found on the corporate website and
SEDAR. The mailing was done to beneficial and registered
shareholders on April 12, 2022. Holders will have to vote their proxies
electronically by May 4, 2022.
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IRON BULL MINING

Both Cory Hunt, CEO of P&C Ventures and Craig Hutton, CEO of Iron
Bull Mining gave excellent presentations on their respective companies.
They provided information on their strategy for developing a successful
mining company and included information on the other asset they are
purchasing in addition to the Cehegin asset. The other asset is a copper
asset located in Namibia, Africa. 

We have included the slides they presented as part of this update:







As mentioned in the introduction to this update another interview will be conducted after
Easter with Cory and Craig reiterating their initial comments. Meanwhile further information
can be obtained on their websites: www.pandcventures.ca and www.ironbullmining.com

IRON BULL MINING

http://www.pandcventures.ca/
http://www.ironbullmining.com/


We appreciate the questions posted during the webinar of which most were answered
during the presentation but as mentioned some did not appear until near the end of the
webinar. Most of the questions had to do with the spin out of the Cehegin Iron Ore project
and they have been answered in the “Mineworx Special Meeting” section above.

Questions related to the Iron Bull Mining structure and the Koakoland copper project will be
responded to by Cory Hunt and Craig Hutton in their future market communications. 

The remaining questions that related to the go forward Mineworx business mostly were in
reference to the logistics in regarding the pilot plant and the path to commercialization. The
commercial plant cannot begin until we have finished our work in the Process Optimization
phase where the data collected will be used for the final design of the commercial plant.
Timelines dealing with the construction of the commercial plant is obviously dependent
upon various factors, but shareholders will be updated as we proceed through our step-by-
step process towards this objective. Questions concerning economics of the project will be
more fully answered as we proceed thru the Process Optimization phase and obtain data on
the various feedstocks we will be processing and how they will impact recoveries,
efficiencies, and overall plant performance.  

The ordering of equipment and related components for the Commercial Plant will not begin
until we are nearing completion of the design for the facility. As such we are not able to give
definitive information on suppliers and timelines. Obviously, we will be experiencing some
supply issues, but this is something we are aware of and will be part of our selection
process for equipment, suppliers, etc. We are dealing with various proprietary issues
regarding this so timeline information will be our primary communication to shareholders.



The commercial plant is planned to be in the Johnson City area, and
we are currently reviewing potential locations. During the review of
potential locations we are evaluating for jurisdictions that are pro
business regarding tax and incentives and have less onerous
regulations towards building and new business permit approvals.
 
We have various R&D projects going on in Vancouver and Tennessee
and the recovery of rhodium is one of them. Information on any
specific R&D project will be shared when the necessary testing
protocols have been completed and the suitability of disclosure of
such information is deemed appropriate.  

We are looking forward to sharing the progress being made in
Tennessee soon. Again, thank you to all for your ongoing interest and
support. You are all part of a journey that I believe will unfold into a
relevant and meaningful story for many as we continue to move
forward.
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