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Cautionary statements & disclaimer

* This presentation has been prepared by Independence Group NL (“IGO”) (ABN 46 092 786 304). It should not be considered as an offer or invitation to subscribe for or purchase any securities in
IGO or as an inducement to make an offer or invitation with respect to those securities in any jurisdiction.

* This presentation contains general summary information about IGO. The information, opinions or conclusions expressed in the course of this presentation should be read in conjunction with IGO’s
other periodic and continuous disclosure announcements lodged with the ASX, which are available on the IGO website. No representation or warranty, express or implied, is made in relation to the
fairness, accuracy or completeness of the information, opinions and conclusions expressed in this presentation.

« This presentation includes forward looking information regarding future events, conditions, circumstances and the future financial performance of IGO. Often, but not always, forward looking
statements can be identified by the use of forward looking words such as "may", "will", "expect”, “intend", "plan”, "estimate”, "anticipate”, "continue” and "guidance", or other similar words and may
include statements regarding plans, strategies and objectives of management, anticipated production or construction commencement dates and expected costs or production outputs. Such forecasts,
projections and information are not a guarantee of future performance and involve unknown risks and uncertainties, many of which are beyond IGO’s control, which may cause actual results and
developments to differ materially from those expressed or implied. Further details of these risks are set out below. All references to future production and production guidance made in relation to IGO
are subject to the completion of all necessary feasibility studies, permit applications and approvals, construction, financing arrangements and access to the necessary infrastructure. Where such a
reference is made, it should be read subject to this paragraph and in conjunction with further information about the Mineral Resources and Ore Reserves, as well as any Competent Persons'
Statements included in periodic and continuous disclosure announcements lodged with the ASX. Forward looking statements in this presentation only apply at the date of issue. Subject to any
continuing obligations under applicable law or any relevant stock exchange listing rules, in providing this information IGO does not undertake any obligation to publicly update or revise any of the
forward looking statements or to advise of any change in events, conditions or circumstances on which any such statement is based.

* There are a number of risks specific to IGO and of a general nature which may affect the future operating and financial performance of IGO and the value of an investment in IGO including and not
limited to economic conditions, stock market fluctuations, commodity demand and price movements, access to infrastructure, timing of environmental approvals, regulatory risks, operational risks,
reliance on key personnel, reserve and resource estimations, native title and title risks, foreign currency fluctuations and mining development, construction and commissioning risk. The production
guidance in this presentation is subject to risks specific to IGO and of a general nature which may affect the future operating and financial performance of IGO.

* Any references to IGO Mineral Resource and Ore Reserve estimates, except the Tropicana Mineral Resource and Ore Reserve, should be read in conjunction with IGO’s 2017 Mineral Resource and
Ore Reserve announcement dated 23 October 2017 and lodged with the ASX, which is available on the IGO website.

+ References to Mineral Resource and Ore Reserves at Tropicana should be read in conjunction with IGO’s Tropicana JV Commits to Long Island and Increased Mill Rate update, dated 7 December
2017 and lodged with the ASX, and is available on the IGO website.

» All currency amounts in Australian Dollars unless otherwise noted.
« Cash Costs are reported inclusive of Royalties and after by-product credits on per unit of payable metal basis, unless otherwise stated.

* IGO0 reports All-in Sustaining Costs (AISC) per ounce of gold for its 30% interest in the Tropicana Gold Mine using the World Gold Council guidelines for AISC. The World Gold Council guidelines
publication was released via press release on 27 June 2013 and is available from the World Gold Council’s website.

* Underlying EBITDA is a non-IFRS measure and comprises net profit or loss after tax, adjusted to exclude tax expense, finance costs, interest income, asset impairments, redundancy and
restructuring costs, depreciation and amortisation, and once-off transaction costs.

« Underlying NPAT comprises net profit (loss) after tax adjusted for; post tax effect of acquisition and integration costs, and impairments.

*  Free Cash Flow (FCF) comprises Net Cash Flow from Operating Activities and Net Cash Flow from Investing Activities. Underlying adjustments exclude acquisition costs, proceeds from investment
sales and payments for investments.
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- Commitment to people, ESG
and exploration

» Tropicana
* Nova

* Nova and Fraser Range
exploration

- 1GO alignment to EV mega
trend




Robust balance sheet as
focus shifts from
construction to delivery
and discovery

ASX |IGO

Base Perth, WA
Market Cap® A$3 Billion
Cash® A$51M
Debt® A$171M

Revolver®

A$200M (undrawn)

Dividend Policy

>30% NPAT

1) As at market close 23 Mar 2018
2) As at 31 Dec 2017
3) As at 27 Feb 2018

o

Substantial Holders® Institutional Ownership®
Mark Creasy 16% Australia 62%

FIL 9% USA 25%
T Rowe Price 8% UK & Europe 10%
CBA 6% ROW 3%
Ausbil 5%

Share Ownership

Share Price Performance(®

A$/share Volume (M)
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Strong First Half Financial Results

Balance sheet continues to strengthen with net debt reduced to A$120M

354.8

Revenue and Other Income

Underlying EBITDA® ASM
Profit After Tax ASM
Net Cash from Operating Activities ASM
Underlying Free Cash Flow(? ASM
Cash ASM
Debt ASM

133.4
3.2
111.4
40.6
51.3
171.4

223.1
81.8
20.2
25.6

(49.3)

109.2

200.0

59%
63%
(84%)
335%
n/a
(53%)
(14%)

o

Net cash flow from operating activities increased by 335% driven by:

The inclusion of Nova operating cash flows

Increased gold sales from Tropicana

1H17 was impacted by the payment of stamp duties to WA State government of A$58.2M

1) Underlying EBITDA is a non-IFRS measure (refer to Disclaimer page).

2) Underlying Free Cash Flow comprises Net Cash Flow from Operating Activities and Net cash Flow from Investing Activities, together with certain adjustments. Underlying Free Cash Flow in 1H18 excludes A$11M in partial proceeds received from the

divestment of the Stockman Project (1H17: excludes stamp duty payments to Western Australian State Government, payments for investments and mineral interests and payment for the acquisition of Windward Resources, net of cash received)

©
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"9 Right people in the right
place at the right time
| o - Shaping the right culture
f RO /g !“ * Nurturing the IGO Way
| * Developing the next
4 . .
D generation of industry leaders




Embedded ESG
performance & reporting

Key Lag Safety Metrics®:2:3)

9 =
. . 8 -
In the bUSIneSS 71 LTIFR 12 MMA
6 | MTIFR 12 MMA
:
3 .
Leading .
Detailed a
0 . . . . . . . .

Jun-15 Sep-15 Dec-15 Mar-16 Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17
Moderate

Key Lead Safety Metrics®

Basic
1.4
No Reporting
1.2
@ Sector Sector  ASX 200 1.0
Average Leader Average 0.8
0.6
12 month moving average MTIFR — Medically Treated Injury Frequency Rate: calculated as the number of 0.4
medically treated injuries x 1,000,000 divided by the total number of hours worked
12 month moving average LTIFR — Lost Time Injury Frequency Rate: calculated as the number of Lost Time 0.2
injuries x 1,000,000 divided by the total number of hours worked
= — 1 1 1 1 1 1 1 1 1 L 1 1

Sep-17 LTIFR rate has increased from 2.75 to 2.83 as a result of the reclassification of a single injury from 29 Jul
2017

VSLI: Visual Safety Leadership Interaction VSLI Index Hazard Index Near Miss Index Workplace Inspection Index ’

Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17

Department of Mines, Industry Regulation and Safety




@ Mine
© Exploration
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A Focus on Projects that
Create a Solid Foundation

IGO EBITDA Profile (A$M)™M
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FY12 FY13 FY14 FY15 FY16 FY17 FY18e FY19e FY20e

mLong (A$M) Jaguar (A$M) Tropicana (A$M) Nova (A$M)

1) Macquarie Research — 31 Jan 2018



A$50M Commitment to
Discovery in FY18

B Fraser Range
ONova
OTropicana
OJaguar

EmLong

OLake Mackay &
Other
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ANGLO ASHANTI
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Tropicana Gold Mine




Tropicana AN’G{E}\ ASHANTI
- 330km NE of Kalgoorlie

+ 465,0000z gold production (100%)
at $1,115/0z AISC®)

» 10 year mine life remaining

» Upside potential

Tropicana Production (100%) & AISC

koz A$/oz
160 1,400

140 1,200
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1,000
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3Q17 4Q17 1Q18 2Q18

mmm Ounces Produced (100%) e===All-in Sustaining Costs A$/oz

FY18 guidance midpoint
AISC is All-in Sustaining Costs
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Tropicana value drivers

 Grade Streaming drives FY18- Directional Production and AISC®
20 gold production and costs

* Long Island underpins mine life

- Additional ball mill delivers lift
In scale and gold recovery

Mining Stage Cy17 CY18 CY19 CY20 Cy21 Cy22 CY23 Cy24 CY25 CY26 Cy27

Current LoM
Plan

Havana South
& Boston
Shaker

Havana Stage
1-3

Havana Stage
4-5

FY17A

Gold produced Gold production range AISC forecast range

1) Refer to ASX release dated 7 Dec 2017: Tropicana JV Commits to Long Island and Increased Milling Capacity e



Tropicana — 5km strike of mineralisation

B

ANGLO L DASHANTI

Havana Deeps UG
Scoping Study (2010)
Prefeasibility (2013)

Exploration Potentiall

Conceptual Target I

Orebody offset (Havana Shear)

- 3.0g/t grade shell e _—

Boston Shaker

Exploration Potential

Mineral Resource (100%)

Open Pit - 5.22 Moz

Stockpiles - 0.49 Moz
Underground - 1.74 Moz

Total Mineral Resources - 7.45 Moz

1) Refer to ASX release dated 7 Dec 2017: Tropicana JV Commits to Long Island and Increased Milling Capacity




Boston Shaker Underground Drilling @

Boston Shaker Legend

"&‘\,
ANGLO ASHANTI
- 3.0g/t grade shell

Upside opportunities

Boston Shaker underground
study during CY18

Future underground
assessment at Havana and
Havana South

BSDOS7W1 SR~ ~ . =" B5D089AW1

s/ A IR 300/ A Regional exploration along

- _ ,
e 2750 [ 26m & 350/ A 160km of strike on 3,660km

BSD0O88W?2 BSD088

17.8m @ 5.59g/t Au 37m @ 6.49g/t Au
from 514m from 509m

1) Refer to ASX release dated 7 Dec 2017: Tropicana JV Commits to Long Island and Increased Milling Capacity @






Nova @

 Delivers scale, low cost, long
mine life and exploration upside

- Commercial production from 1
July 2017

N

* Five years from discovery

Nova Production (tonnes)

5,000
4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000

100)

4,500 4,454

3Q17 4Q17 1Q18 2Q18
mNickel in concentrate Copper in concentrate @




Nova is a shallow, thick, flat-lying orebody
delivering low development costs and low mining |

COSts

Capital development to be substantially complete
by end FY18

Nova Bollinger

Development Stoping e~
Flanngeanc Gompleted 2020 2021 2022 2023 2024 2025 2026 2027 2028 20%.:3

Development

Completed




Metres drilled (m)

Nova/Bollinger diamond drilling progress
20,000

18,000

16,000

14,000

12,000

10,000 Bolli nger
8,000
6,000

4,000

Sep Oct Nov Dec E Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

m Nova (actual) u Bollinger (actual) mcs Upper  ® Bollinger 25x25m (forecast)  m Bollinger 12.5x12.5m (forecast]  m Stope infill

Resource model
being de-risked
with grade control
drilling at Nova an
Bollinger to be
completed by end-
FY18



Nova near mine exploration search space is wide open with focus
to date on Nova/Bollinger resource envelope
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Stratigraphic Drill Hole
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Effective Samson EM Range

Legend

Bl Massive, Matrix and Breccia Sulphides
] Disseminated Sulphides

[] Depth of Weathering

[ ] Mafic Intrusions

< Drilling on 6 479 700N + 20m

0 250 500

Metres Schematic Only | &




515,000 mE 517,500 mE 520,000 mE

Legend
DNova mining lease  © Prop RC Collar
i 13D Seismic coverage © Prop Diamond Collar
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Understanding the
potential extensions of
the Nova intrusive

58km? 3D seismic program
over mining lease

6,482,500mN

B
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o
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6,480,000mN
6,480,000mN

Drilling 3D seismic targets in
FY19

Continued drilling of extension
to intrusive to the NW of Nova

6,477,500mN
6,477,500mN

515,000 mE 517,500 mE 520,000 mE



September 2015

1 Whyexplore the Fraser

(IGO 70%) ~ ' B ; t)
Tropicana Joint Venture ; a n e
(AGG 70% and IGO 30%) . : o .

Salt Creek Joint Venture

Mine

Mine In-development

50

kilometres
MGA Zone 51 (GDA94)

# Mammoth";
6m @ 0.35% Ni, 0.38% Cu
+ Tm @ 0.37% Ni, 0.45% Cu

' 23m @ 0.17% Ni, 0.08% Cu
i 2m @& 1.2% Ni, 0.25% Cu

Gnama South™:

6.1m @ 0.44% Ni, 0.12% Cu

0.9m @ 1.0% Ni, 1.2% Cu

1.5m @ 0.52% Ni, 0.07% Cu
L SRR e

Peninsula™:
12Zm @ 0.21% Ni, 0.11% Cu
10m @ 0.14% Ni, 0.07% Cu

= Zanthus®:
.5 12m @ 012 Ni%
S —— e - h
Alpha":
s 4m @ 0.44% Cu, 0.14% Zn
' 5m @ 0.47% Cu, 0.18% Zn
! 1m @ 1.95% Cu, 0.11% Zn
8m @ 0.48% 0.13% Zn

Talbot™:
0.15m @& 0.81% Ni, 0.31% Cu

Plato™:

20m @& 0.29% Ni, 0.09% Cu

3m @& 0.39% Ni, 0.11% Cu

0.65m @ 0.2% Ni, 0.2% Cu
> >

7 Crux™®:

52m @ 0.27% Ni, 0.01% Cu
27m @ 0.31% Ni, 0.01% Cu
28m @ 0.57% Ni, 0.03% Cu
0.65m @& 1.04% Ni, 0.42% Cu

* Multiple magmatic intrusions

* NI/Cu anomalism reported by
multiple explorers along belt

- Disseminated and blebby
sulphides

Empirical evidence demonstrates belt is fertile

1) Classic Minerals ASX Releases: 29 Aug 2013, 12 Dec 2013 and 17 Dec 2016
2) Sirius Resources ASX Release: June 2015 Quarterly

3) Enterprise Metals EIS Final Drilling Report to DMP: 25 Jul 2014

4) Orion Gold ASX Release 17 Mar 2014

5) Legend Mining ASX Release 6 Jun 2017

6) Buxton Resources ASX Release: 15 Dec 2014

7) Newmont report to DMP, 1968 @

8) Arrow Minerals ASX Release: 5 Feb 2018



February 2018

! Legend
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IGO 100%

Creasy Joint Venture
(IGO 70%)

Tropicana Joint Venture
(AGG 70% and 1GO 30%)

Salt Creek Joint Venture

IGO-Windward Resources

Buxton Resources
Joint Venture
Sheffield Resources
Joint Venture

Orion Gold Joint Venture

Tasex Geological Services
Joint Venture

Rumble Resources

Joint Venture

Arrow Minerals

Joint Venture

Mine
0 50

kilometres
MGA Zone 51 (GDA94)

A

Tropicana (Au)

Systematic exploration over
14,300km? of consolidated
tenure

* Multiple EM platforms
* Bedrock geochem using Aircore
« Gravity survey & mapping

Follow up RC/DDH




US$/t

20,000

18,000

16,000

14,000

12,000

10,000

8,000

6,000

&

LME Nickel Versus Nickel Sulphate (US$/t)1:2)

LME Nickel (US$/t)

NiSO,
Price
Premium
O O N S Y S P S IS
& ® @ & ¥ S R

Nickel Sulphate Ni 22%min, Co 0.4%max (US$/t, Battery Grade)

o

Downstream processing
potential

* Produce nickel and cobalt
sulphates for EV batteries

Metallurgical testwork
commencing in 3Q18

Targeting PFS completion
around end-CY18

Delivers potential for higher
payability, premium price
and higher concentrator
recoveries

1) Source: Asian Metals
2) Nickel Sulphate price converted to per unit of nickel




Lithium lon Batteries
Batteries with nickel-based chemistries have higher energy densities

1

NMC

(Nickel, Manganese, Cobalt)

« Current favourite for EV’s
* High energy density

- Different variations with
different chemical ratios,
i.e. NMC 111, 433, 811

@"

RENAULT

MITSUBISHI

NCA

(Nickel, Cobalt, Aluminium)

+ Uses: medical devices,
industrial applications,
high end BEV’s (Tesla)

* High energy density

+ Low safety profile, high
cost

Gussany

\

LFP

(Lithium, Iron, Phosphate)

* Used in most Chinese
EV’s and buses

* Low energy density

* Very stable with a long life
span

LMO

(Lithium, Manganese, Oxide)

« Uses: power tools,

medical devices

* Low energy density

* Very stable, however very

low life span

LCO

(Lithium, Cobalt, Oxide)

Uses: smartphones,
laptops, cameras

High energy density

Very low safety profile —
too explosive in EV’s

1) Source: BMO Capital Markets: The Lithium lon Battery and the EV Market, February 2018




Changing EV battery @
chemistry will boost Ni
demand

« 24kg nickel, 24kg cobalt &
91kg copper

in a 2017 Chevy Bolt®)

For 811 NMC chemistry
in a Bolt®

* Nickel increases by 15kg

* Cobalt decreases by 17kg




Cathode active materials allocation is expected to be mostly NMC
by 2025

NMC, 26% LFP, 24%

LFP, 36%
NMC, 41%

LCO, 16%

LMO, 8%

LMO, 9%
NCA, 10%

1) Source : BMO Capital Markets: The Lithium lon Battery and the EV Market, February 2018




Evolving EV battery @
Cathode Metal Content - -
- chemistry designed to

2.1% 2.1%
o oas o mes 8 - Improve battery performance
- Reduce overall cost
302%  362%  719% B B
A B B B B = « Cathode component ~18% of
I B B B B = battery cost
8.4% .

11.0% 10.9% 10.7% 11.0% 10.9% Enhance EV pen etration

NMC (111) NMC (433) NMC (811) NCA NCA+

Aluminium = Cobalt = Nickel = Manganese Lithium

ource data: Citi EV’s putting the pedal to the metal 31 October 2017




EV Penetration@®

-e—-Evolving transition
ICE ban

/

2016 2020 2025 2030 2035 2040

Expect EV sales to be @

c.30% of total global car
sales by 2040

» 2025-2030 considered the
Inflection point
Assuming a worldwide
ban on the sale of all
ICE cars from 2040
onwards, expect

* ¢.30% and 100% of all car
sales to be EVs in 2030 and
2040, respectively



The world is changing: electric vehicles will be a disruptive force

How much metal is required to realise the Electric Vehicles Initiative target(") of 30 million electric vehicle
sales by 20307

* We commissioned CRU to model the metal requirements across the supply chain, from generation and grid infrastructure
through to storage, charging and vehicles

* In 2030, forecast metal requirements are c.4.1Mt of copper (18% of 2016 supply), c.1.1Mt of nickel (56% of 2016 supply) and
314kt of Cobalt (314% of 2016 supply)

* As early as 2020, forecast EV related metal demand is becoming material, requiring an additional ¢.390kt of copper, c.85kt of
nickel and 24kt of cobalt

* Transportation/mobility will be transformed — driven by environmental pressures, political mandates, consumer experience and
technological progress

Vehicle sales

M 2020 2025 2030
Total 91 103 107
EV 21 101 317
%EV 2% 10% 30%

Generation and Charging Non-ICE vehicles Total

grid infrastructure infrastructure

kt 2020 2025 2030 + 2020 2025 2030 + kt 2020 2025 2030 kt 2020 2025 2030

Cu 40 170 336 23 115 392 Cu 304 1068 2972 Cu 391 1439 4080
Ni 66 299 985 Ni 86 370 1135
Co 17 80 259 Co 24 106 314

1) Source: Glencore Investor Update: 12 Dec 2017



Nickel to be a big
2018E supply winner from EV demand

deficit of

167kt® diSfUptiOn

Market in deficit in 2016 &
2017

Synchronous growth in USA,
Europe and Asia

mmm Stainless Steel Eloalilr?c?ry =ﬁ|cl)(r)1)-/FSetr?§|usAlloys 300_900kt Of addltlonal nICkeI
y required by 2025@

ooooo : UBS Research dated 1 Nov 2017 Nickel: Electric Vehicle Demand Refinements
ource: UBS Research dated 18 Jan 2018: Battery Raw Material Update @
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FOLLOW US |
AS WE GO FROM
STRENGTH TO STRENGTH

igo.com.au



