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HIGHLIGHTS

Tropicana JV (IGO 30%)

A

A

95,050 ounces Au (100% basis) poured in calendar year 2013 (within
guidance provided on 27 November 2013). First gold pour - 26
September 2013.

IGO6 80% share of gold sold in quarter - 24,740 ounces Au (excludes
unsold gold in transit at quarter end).

Plant commissioned and ramp-up tracking as forecast with average
mill utilisation for the quarter being 82%. Full ramp up expected to be
achieved in the March 2014 Quarter. Average metallurgical recoveries
were 88%.

Mined 2.1Mt of ore (>0.6g/t) and 7.6Mt of waste.

Long

A

A

A

A$3.66/Ib payable Ni cash costs including royalties which is 15%
below the lower end of FY2014 guidance.

December 2013 Quarter: 64,202t of ore @ 4.27% Ni for 2,737t
contained nickel in ore mined (FY2014 Guidance: 9,000 7 10,000t Ni
@ $4.30 - $4.70 payable Ni cash costs and royalties). Production
exceeded mine budget by 19%.

Continued development of exploration drilling platforms at Long North
and Moran South.

Jaguar

A

A

A

A$0.29/lb payable Zn cash costs including royalties which is 27%
below the lower end of FY2014 guidance.

December 2013 Quarter Milled: 100,489t @ 9.81% Zn, 2.25% Cu, and
1219/t Ag for 8,425t Zn and 2,028t Cu metal in concentrate (FY2014
Guidance: 43,000 i 45,000t Zn, 5000 i 6000t Cu metal in concentrate
@ $0.40 - $0.60/Ib payable Zn cash costs including royalties).

Strong performance for December 2013 Quarter despite downtime in
October caused by SAG girth gear failure. Production of zinc and
copper metal in concentrate remains within guidance.

Consistent production from mining activities producing 103,210t @
9.99% Zn, 2.30% Cu, 1249/t Ag and 0.5 g/t Au.

Financial

A

Unaudited profit after tax of $21.5 million for the December 2013 Half
Year.

A At 31 December 2013, the Company had $45.8 million cash (30

September 2013: $43.8 million), with $33.2 million net inflow of cash
from operating activities during the December 2013 Quarter (Sept
2013 Quarter - $23.7 million).
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OPERATIONS AND MAJOR PROJECTS LOCATION

Lake MacKay JV (Au)
IGO earning 70%

Karlawinda (Au)
IGO 100%

Darlot JV (Cu-Zn-Ag)
IGO earning 70-80%

Empress Springs
(Au) IGO 100%

JAGUAR OPERATION
(Zn-Cu-Ag)
IGO 100%

LONG OPERATION (Ni)
IGO 100%

Rebecca JV (Ni-Cu-PGE)
IGO earning 70%

TROPICANA
GOLD MINE JV
IGO 30%

R Mines
O Development Projects

I Gold Projects
H Base Metal Projects

w» De Beers Diamond Database
sample locations

Stockman
(Zn-Cu-Ag-Au)
IGO 100%

Figure 1: Independence Group - Mining Operations and Major Projects Location

CORPORATE

Financial Highlights

Dec 2013 Qtr YTD to Dec 2013

Unaudited Profit after tax

$12.5M $21.5M

Unaudited underlying EBITDA"

$38.4M $63.3M

Cashflows December 2013 Quarter
Net inflow of cash from operating activities $33.2M

Material cash (outflows)

Tropicana JV contribution for project development & exploration ($13.4M)

Long, Jaguar/Bentley, Stockman, Karlawinda & regional exploration ($11.0M)

Plant & Equipment and capitalised development costs

($7.8M) (Jaguar $6.5M, Long $1.3M)

Cash As at 31 December 2013

Cash at end of Quarter $45.8M

Debt

Debt at end of Quarter $63.7M (corporate facility - $57.0M)
Hedging

Nickel for second half of FY2014 1,000t at ave price of A$18,900/t
Copper 550t at A$8,011/t in March 2014,550t at

A$8,001/t in June 2014, 550t at A$8,014/t
in Sept 2014, 400t at A$8,502/t in March
2015 & 550t at A$8,500/t in June 2015

Gold for all of CY 2014 i Zero Cost Collars

5,5000z/mth (range A$1,300 to A$1766/0z)

! 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, depreciation and amortisation.
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TROPICANA JOINT VENTURE

Joint Venture: 1IGO 30%, AngloGold Ashanti 70% (Manager)
Production

The Tropicana Gold Mine plant and site infrastructure construction achieved practical completion during the
September 2013 Quarter. During the December 2013 Quarter 2.1Mt of ore (>0.6g/t), 0.4Mt of marginal ore
(grading between 0.4 & 0.6g/t) and 7.6Mt of waste were mined. Pre-strip mining commenced in the Tropicana
open cut late in the December 2013 Quatrter.

1.18Mt were milled during the December 2013 Quarter at an average ROM grade of 3.05g/t Au for 116,132
ounces of contained gold. Average metallurgical recovery was 88% for 102,0780z Au recovered, of which
94,9490z Au were poured during the December 2013 Quarter.

| GO6s at taverage uashacbsts evere A$612/0z Au produced and all-in sustaining costs were $687/0z Au
sold. Please refer to Appendix 1 for further details. It is anticipated that costs will be in-line with previous
forecasts.

The commissioning of the processing plant continued as expected with minor commissioning issues being
rectified during planned operational shutdowns.

The first gold pour occurred on 26" September 2013 and by the end of December 2013 a total of 95,050 ounces
of gold had been poured (Guidance per 27 November 2013 ASX release was 90,000 to 110,0000z Au).

Attributable Production and Cash Costs for first three years

The Companyb6s attr i bduting the fiest thyee lyedirs @f proddction ts estimmated to average in
the range of 141,000 ounces to 147,000 ounces of gold per annum, with cash costs plus royalties in those years
expected to be in the range of A$590 to A$630 per gold ounce.

Havana Deeps Pre -Feasibility Study

The Havana Deeps study has focussed on the exploration targets down plunge of the Havana orebody that
were identified during the 2010 Tropicana Bankable Feasibility Study (BFS, 2010). Two phases of study have
been completed. A scoping study was conducted in 2010, whilst subsequent exploration drilling has confirmed
the down plunge extents of the main high grade shoots of the Havana orebody. This exploration drilling forms
the basis of the pre-feasibility study (PFS) work completed in late December 2013.

The PFS recommendations being considered by the joint venture partners include a phased approach to an
enhanced pre-feasibility study (EPFS) which would include targeted exploration of shoot repetitions north of the
Havana deeps resource.

Tropicana -Havana Near-Mine Exploration

Exploration continued at a number of near mine prospects including Phoenix West, Tumbleweed, Angel Eyes
and Double Vision (Figure 27 Appendix 2).

At Phoenix West a program of aircore drilling (72 holes for 824m) was undertaken to follow-up the intercept of
9Im @ 3.1g/t Au from 3m in PXAOQ78 reported last quarter (results of 1m resplits of this intercept during the
quarter returned 9m @ 2.6g/t from 4m).

Regional Exploration

Regional exploration was focussed on the Beetle Juice, Madras and Vesper Prospects (Figure 2 i Appendix
2).

Aircore drilling results from drilling completed in the previous quarter at the Lichini prospect 90km southwest of
the Tropicana Gold Mine provided a significant result of 8m @ 2.3g/t from 27m from LCAO015 at a contact
between weathered biotite schist and felsic gneiss. Follow-up work is being planned.

Quarterly Report December 2013 PAGE | 3
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LONG OPERATION (Ni) T IGO 100%

Safety
One Lost Time Injury (LTI) occurred in the December 2013 Quarter. The LTIFR for the life of the project is 8.8.

Production

Production was 64,202t of ore at 4.27% Ni for 2,737 tonnes of contained nickel. A full breakdown on production
statistics is provided in Appendix 3.

Contained nickel metal in ore for the December 2013 Quarter was 26% higher than budget due to 19%
increased ore tonnes and slightly higher ROM nickel grade (0.2% Ni). Metal was produced at a cash cost of
$3.66 per payable pound of nickel including royalties net of copper credits.

Development

During the December 2013 Quarter a total of 1,519m was advanced by jumbo development, of which 643m was
booked as capital development and 876m as operational. The capital development was primarily for exploration
purposes (480m).

Exploration

Six underground diamond drill holes for 2,085m were completed in the December 2013 Quarter at Long North.
All drill holes intersected porphyry obscured contacts. Further drill testing will continue when the Long North drill
drive is completed.

Eight underground diamond drill holes for 961m were completed in Moran East in the December 2013 Quarter.
Drilling has extended the nickel mineralisation which is estimated to extend 230m along strike and 60m down
dip (Figure 3 in Appendix 4).

No further drilling is planned for the area. The Moran East drill results are reported in Appendix 4.

Quarterly Report December 2013 PAGE | 4
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JAGUAR OPERATION (Zn, Cu) i 1GO 100%

Safety

2 LTIs were recorded in the December 2013 Quarter when a processing employee suffered a fractured lower
leg and a previously reported injury was reclassified as a LTI. The 12 monthly LTIFR is currently 5.1.

Mine Production

During the December 2013 Quarter mining delivered 103,210t at 9.99% Zn, 2.30% Cu, 124g/t Ag & 0.52g/t Au
to the ROM stockpile.

Mill Production

After recovering from a failed girth gear in October 2013 (downtime of 12 days), the mill production for the
December 2013 Quarter was 100,489t at 9.81% Zn, 2.25% Cu, 121g/t Ag & 0.49g/t Au. Details of Mill
Production in the December 2013 Quarter are set out in Appendix 5.

Payable zinc metal during the December 2013 Quarter was produced at average C1 cash cost of A$0.20 per
payable pound of zinc (September 2013 Quarter: A$0.30/lb Zn). Cash costs including royalties were A$0.29 per
payable pound of zinc (September 2013 Quarter: A$0.38/lb Zn).

Concentrate

The mill produced 17,767 tonnes of zinc concentrate and 7,625 tonnes of copper concentrate (See Appendix
5). There were two shipments of zinc (hominally 20,000 WMT) and one shipment of copper (nominally 5,000
WMT) concentrate during the December 2013 Quarter.

FY2014 Production Guidance
Despite the girth gear failure in October 2013, the Company expects to meeting guidance at Jaguar for FY2014.

Mine Development

During the December 2013 Quarter a total of 831m of advance occurred, of which 448m was capitalised and
361m accounted for in operating costs.

Project Exploration

The Jaguar Project covers 50km of strike prospective for the discovery of Volcanogenic Massive Sulphides
(VMS) deposits (Figure 4 in Appendix 6). It encompasses three known high grade zinc-copper-silver-gold
deposits: Teutonic Bore (inactive), Jaguar (recently completed) and Bentley (in production), located 300km
north of Kalgoorlie in Western Australia. Exploration to date has identified a number of high priority areas
including Wilson, the Daimleri Triumphi Lagonda trend, Jensen and South Bentley areas which exhibit the
signatures of mineralised hydrothermal centres.

Drilling

Underground resource drilling testing a hanging wall target defined by down hole EM (DHEM) intersected a

6.3m zone (approx. 3.1m true width in hole 13BUDD143) of sphalerite (zinc sulphide) rich massive sulphide

120m below the main Arnage lens at approximately 800m vertical depth (3630mRL). This potential new lens,
referredt o as #AFlying Spurdo may be an extension of-dp WMe Br
tot al of 6 recent and historic holes have i ni3BUDBIEZ t e d
being the thickest and deepest to date and open at depth and along strike to the north and south. The zinc-rich

nature of the intercept has been confirmed by portable XRF readings, however assay results are still awaited.

Regional exploration during the December 2013 Quarter included a diamond drilling program at Lagonda and
infill AC drilling programs on the Southern Tenements and the Wilson and Garden Well prospects.

Southern Tenements
The Southern Tenements refer to the area between Bentley South-South and the southern extent of the IGO
tenement package at Kent Bore covering a strike extent of some 13km. A reconnaissance AC drilling program

Quarterly Report December 2013 PAGE | 5
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to define and test the prospective horizon on the rhyolite i mafic contact in this southern area was completed
during the quarter. A total of 248 holes for 12,396m were drilled to fresh rock which indicated that the
prospective horizon is continuous to the southern limit of drilling. Drilling confirmed and defined VMS style
alteration and both base metal and gold anomalism at the Charley Chicks, Possie Well and Possie Well South
prospects. These all lie along the prospective contact and further work will be needed to determine the potential
of the area for both VMS and gold mineralisation.

Wilson

Infill aircore drilling at Wilson has confimed a base metal anomaly covering an area of 900 x 200m straddling the
Teutonic Bore i Lagonda mineralised trend. The anomaly is located in the upper weathered portion of both
basaltic and rhyolitic rocks along the contact and further work to generate deeper fresh-rock drilling targets, and
also along strike to the north, is planned for early 2014.

Garden Well

Aircore drilling and rockchip sampling confirmed the presence of an anomalous gold and base metal trend over
some 2kms. Further work is planned in 2014.

Focus For March Quarter 201 4

Exploration effort will be focused on assessing both the northern and southern portions of the Bentley 1 Jaguar
trend for VMS style mineralisation. Additional targets will also be assessed for gold potential including the
Halloween, Wilsonand Snhowy 6 s WadspectsWe s t

ADVANCED PROJECTS

STOCKMAN BASE METALS PROJECT: OMEO, VICTORIA (Zn-Cu-Ag-Au) i 1GO 100%

During the December 2013 Quarter, the Stockman Environmental Effects Statement (EES) was lodged with the
Victorian government with the view to getting the project permitted in mid-2014. No exploration occurred at
Stockman during the December 2013 Quarter.

The Independence Group Board agreed during the December 2013 Quarter, to invest in the first phase of a 3
phased Enhanced Feasibility Study (EFS) (aggregate cost of up to $1.5M) for the Stockman project. The first
phase of the EFS is looking to demonstrate a reduction in total capital expenditure by approximately 30% and
initiate some key technical testwork. Investment in the second and third phases of the EFS is subject to
successful outcomes from the first phase.

KARLAWINDA GOLD PROJ ECT

Project Overview

The Karlawinda Gold Project is located approximately 65km south east of the regional mining centre of Newman
in Western Australia (see Figure 1). The Project Scoping Study was reviewed in light of current metal prices
and deferred until additional mineable tonnes or higher grade material can be located.

Exploration

A program comprising 3,288m of RC drilling for 9 holes and 8 pre-collars and 3,334m of diamond drilling for 9
holes and 5 diamond tails testing targets in the Bibra i Francopan corridor and east of Bibra was completed
during the December 2013 quarter. All assay results have now been received. The best results came from RC
pre-collar/diamond tail hole KBRC280D which returned 3m @ 5.4g/t Au from 156m (in the RC pre-collar) south
of Bibra and diamond hole KBD057 which returned 6m @ 1.6g/t Au from 133m and 5m @ 2.2g/t Au from
152m, north of Francopan. Intercept details are provided in Appendix 7 and hole locations are shown in
Figure 5in Appendix 7. A full interpretation of the results is currently being undertaken to assist with identifying
the next round of drill targets.

Quarterly Report December 2013 PAGE | 6
______________________________________________________________________________________________________________________________________________________________________|



[ N
"

Independence Group

EXPLORATION

LAKE MACKAY GOLD/BAS E METALS PROJECT (IG O Manager and Earning 70%)

The Lake Mackay project is located 400km north west of Alice Springs adjacent to the Western Australian
border and includes 7,200km? of exploration licences and 5,000km? of exploration licence applications. The
project area comprises poorly explored Proterozoic age metasediments intruded by granitic and mafic rocks
beneath varying thickness of aeolian sand cover and is considered prospective for gold, base metals and nickel
sulphide mineralisation.

The exploration approach being undertaken by the Company is to initially blanket the project area with high
quality surface geochemical sampling to identify large mineralised systems. During the December 2013 Quarter
IGO completed first pass and infill surface geochemical sampling over the 2,347km? approved for exploration
accesshytheCent r al L a nCdCo Qoo 20138 cFirdt pags Boil sampling was undertaken on 800m x 800m
centres and identified 65 areas of gold anomalism. Twenty-four of the soil anomalies were infilled prior to the
end of the quarter on a sample spacing varying from 200m x 200m to 400m x 400m. The results of the infill
sampling will be available in the next quarter. The remaining anomalies will be infilled in 2014 together with
ongoing first pass sampling on areas approved for exploration. The analytical technique employed (BLEG)
provides a very low detection limit for gold but is not suitable for base metals exploration in aeolian sand
covered areas. Additional sample material is available for a different analytical technique to be used to target
base metals and samples will be selected for this in the next quarter.

DARLOT JV (IGO EARNI NG 70% - 80%)

During the December 2013 Quarter the Company entered into an agreement to earn a 70%-80% interest in
Enterprise Metals Limitedds (ASX: EZI\th)enuré)apprd)x'mnatelyFBt)kmject
north along strike fr Bigurel6G@ppendid 8)g Uralrdetapsrob thee agreemént are
contained in ENTO6s ASX release of 23 November 2013.

Previous exploration at Darlot was focused on the gold potential hence the base metals potential is largely
untested. The project has strategic value to the Company in that any base metals discoveries are potentially
within economically viable trucking distance of its Jaguar processing facility.

An initial soil sampling program was completed during December 2013. A total of 803 (-2mm) soil samples were
collected on a 200m & 400m x 100m grid. Preliminary results identify a discrete, coincident Cu-Zn-Ni-Y-Cd-Co-
Mg anomaly over an area of historic RC drilling that includes maximum down hole results of 16m @ 0.24% Cu
from 16m in PDH18 and 6m @ 0.13% Zn from 12m in PDH15. The soil sampling program will recommence in
the March 2014 Quarter together with an auger sampling program in areas of transported cover.

REBECCA JV (IGO Earning 7 0%)

Late in the December 2013 Quarter the Company entered an agreement to earn a 70% interest in Apollo
Consolidated Limitedds (ASX: AOP) Rebecca Proj ect comp
located 145km east of Kalgoorlie. Full details of the agreement are containedin AOP6s ASX r Bl ease o
December 2013.

The Rebecca Project covers ultramafic volcanic stratigraphy on the eastern margin of the Norsemen Wiluna
Greenstone Belt at the southern end of the Laverton Tectonic Zone and is considered to be prospective for
massive magmatic associated Ni-Cu-PGE mineralisation. Historic exploration has intersected disseminated
nickel sulphides and numerous Ni-Cu-PGE anomalies have been defined by drill hole and surface geochemistry
over 10km of strike of the target stratigraphy. The Rebecca Project has not been the subject of any systematic
modern EM surveys. The Company intends to undertake infill geochemistry and moving loop EM surveys to
generate targets for drill testing. Work is expected to commence in the first quarter of 2014.

BIRRINDUDU GOLD/TIN PROJECT (IGO 100%)

The Birrindudu Project was surrendered during the December 2013 Quarter.
DINGO RANGE JOINT VENTURE (IGO Manager and Earning 75%) i BASE METALS

The Company withdrew from the joint venture during the December 2013 Quarter.
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PROJECT GENERATION - DE BEERS DATABASE (I GO 100%)

The Company owns the non-diamond specific exploration database and sample library which was generated by

De Beers Australia Exploration Limited (ADBABDBWipgthdur i n
December 2013 Quarter a further 4,693 archive samples were assayed, field follow-up was completed on 34

targets, a total of 437 follow-up samples were collected and assayed and 1 new exploration licence was applied

for.

DECEMBER 2013 QUARTER EXPLORATION PRO GRAM

NICKEL/BASE METALS

Long: Diamond drill testing for Moran, McLeay and Long North extensions.

Jaguar: Planning 2014 programs including Lagonda, Southern Leases and Wilsons Creek.
Darlot JV: Soil and auger sampling programs

Rebecca JV: Soil sampling and Ground EM programs

GOLD PROJECTS

Tropicana: Preparing for 2014 program.
Karlawinda: Interpretation of results.
Lake Mackay: Interpretation of 2013 results and additional analysis of samples. Planning and seeking

approvals for 2014 program
Empress Springs: Target evaluation.

COMPETENT PERSONS STATEMENTS

The information in this report that relates to Exploration Results is based on information compiled by Mr. Timothy Kennedy who is a full-time
employee of the Company and is a member of the Australasian Institute of Mining and Metallurgy. Mr. Kennedy has sufficient experience
which is relevant to the style of mineralisation and type of deposit under consideration and to the activity being undertaken to qualify as a
Competent Person as defined in the 2012 Edition of the 6Acassandr al
Or e Re s Bin Keensd§ consents to the inclusion in the report of the matters based on his information in the form and context in which

it appears.

The information in this report that relates to Mineral Resources or Ore Reserves is a compilation of previously published data for which
Competent Persons consents were obtained. Their consents remain in place for subsequent releases by the Company of the same
information in the same form and context, until the consent is withdrawn or replaced by a subsequent report and accompanying consent.
The information in this report has been extracted from the IGO ASX Release for Mineral Resources and Ore Reserves dated 25 October
2013 and is available on the IGO website www.igo.com.au. The company confirms that it is not aware of any new information or data that
materially affects the information included in the original market announcement and that all material assumptions and technical parameters
underpinning the estimates in the market announcement continue to apply and have not materially changed. The company confirms that
the form and context in which the Competent Personés f i nda malet
announcement.

FORWARD LOOKING STAT EMENTS

This document may include forward-looking statements. Forward-looking statements include, but are not limited to, statements concerning

I ndependence Group NL®&s planned exploration program and o tnfestrhe <
words such as "could,” "plan," "estimate,” "expect," “intend,” "may," "potential," "should," and similar expressions are forward-looking
statements. Although Independence Group NL believes that its expectations reflected in these forward-looking statements are reasonable,
such statements involve risks and uncertainties and no assurance can be given that actual results will be consistent with these Forward
Looking statements.

TABLE 1 INFORMATION

See Appendix 9 for Table 1 information.
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TROPICANA PRODUCTION SUMMARY APPENDIX 1

Table 1: Tropicana Production Summary for the December 2013 Quarter

TROPICANA JV OPERATION ~ Note onit e

Safety:

Lost Time Injuries (No.) 1

Medically Trea 5.96

Production Details: 100% JV Operation

Waste mined dmt 7,640kt

Ore Mined (>0.6g/t Au) 1 dmt 2,102kt

Au Grade Mined g/t 2.17

Ore Milled dmt 1,184kt

Au Grade Milled git 3.05

Average metallurgical recovery % 88

Gold recovered Oz 102,078

Gold-in-circuit adjustment Oz (7,130

Gold produced 2 Oz 94,949

IGO 30%

attributable share

Gold refined & sold 3 Oz 24,740

Revenue/Expense Summary: _ IGO 30%

attributable share

Sales Revenue Ab6S$0 33,965

Cash Mining & Processing Costs A0S0 (17,876)

Gold ore inventory adjustments A0SO 3,085

G&A and other Cash Costs (incl. royalties) 4 A0S0 (2,664)

By-product credits A6 S$O 47

Exploration & feasibility costs (sustaining & non- A6 SO0 1089

sustaining) (1,089)

Plant & Equipment (construction and development A0SO 0.064

capital) (9,064)

Exploration Ad$O0 (1,462)

Depreciation/Amortisation A0S0 (10,394)

. . IGO 30%

Unit Costs Summary: attributable share

Mining & Processing Costs A$ per Oz produced 628

Gold ore inventory adjustments A$ per Oz produced (108)

Other Cash Costs A$ per Oz produced 94

By-product credits A3 per Oz produced (2)

Cash costs AS$ per Oz produced 612

Cash costs 3 A$ per Oz sold 585

Sustaining Capital A$ per Oz sold 0

Capitalised sustaining stripping & other mine costs A$ per Oz sold 62

Capitalised exploration costs (sustaining) A$ per Oz sold 4

Joint Venture Management Fees A$ per Oz sold 19

Rehabilitation i accretion & amortisation A$ per Oz sold 17

All-in Sustaining Costs 5 AS$ per Oz sold 687

Note 1: Of the 2,102kt ore mined at >0.6 g/t, 1,432kt ore was >1.2g/t and 669kt ore was between 0.6g/t -1.2 g/t. In addition to this material, 417kt of
marginal ore was mined grading between 0.4 to 0.6 g/t.

Note 2 95,0500z Au have been produced since the first gold pour on 26 September 2013.

Note 3 Attributable share excludes gold-in-transit to refinery (100% attributable share of 82,467 Oz is less than gold production for the quarter of 94,949
ounces as a result of gold in transit to the refinery that has subsequently been refined and sold in the March 2014 quarter).

Note 4: General and Administration and other Cash Costs include costs relating to site administration and support services, environmental &
sustainability costs and state government royalties.

Note 5: The World Gold Council encourages gold mining companies to report an All-in Sustaining Costs metric. The publication was released via press
releaseon 27"l une 20123 and is availahle from the Council As wehsite
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TROPICANA DRILL RESULTS APPENDIX 2

Table 2: Significant Au results from aircore drilling received during the December 2013 Quarter

Collar Information Intercept Details
Hole No Easting Northing RL Azi Dip Depth Depth Width Au
(m) () (m) (Degr) (Degr) From (W) (aft)
LCAO15 598320 6687487  320.0 0.0 -90.0 39 7.0 35.0 8.0 2.3
LCAO58 598789 6686159  311.0 0.0 -90.0 48 37.0 40.0 3.0 21
PXA128 647899 6780515 331.0 356.8 -90.0 10 4.0 9.0 5.0 0.9

(Intercept widths are down hole widths, Sample intervals are 1m except for PXA128 which comprised 4m composites from 0 -8m
and 1m samples from 9 -10m )
Table 3: Significant Au results from RC and diamond drilling received during the December 2013 Quarter

Collar Information Intercept Details
Easting Northing RL Azi Dip (Degr) Total Depth Depth Width Au
(m) (m) (m) (Degr) (m) (9/t)
RC drilling
BJRCO0O5 647590 6741892 359.0 270.0 -60.0 156 48.0 50.0 2.0 14
AERCO002 656370 6773096 320.1 270.0 -60.0 150 142.0 144.0 2.0 2.0
DVRCO033 656251 6770107 323.5 270.0 -60.0 156 128.0 130.0 2.0 25
Diamond drilling
MADOO1 644489 6738599 365.3 270.0 -60.0 201.9 138.4 145.0 6.6 1.6

(Intercept widths are down hole widths )
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Figure 2: Tropicana Joint Venture Tenure (IGO 1 30%)
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LONG MINE PRODUCTION SUMMARY

Table 4: Long Mine Production Summary for the December 2013 Quarter

N
A

>
Independence Group
APPENDIX 3
Dec 2013 Corresponding

LONG OPERATION Year To Date Quarter
Note Dec 2013 Quarter December 2012
Safety:
Lost Time Injuries (No.) 1 2 0
Medically Trea 37.7 29.4 42
Production:
Ore Mined (Dmt) 1 64,202 137,634 65,770
Reserve Depletion (Dmt) 2 39,587 85,443 65,770
Ore Milled (Dmt) 64,202 137,634 65,770
Nickel Grade (%) 4.27 4.16 4.02
Copper Grade (%) 0.30 0.30 0.29
Metal in Ore Production
Nickel (t) 2,737 5,729 2,645
Copper (t) 193 416 193
Met al Payable (1 GOb&6s shar
Nickel (t) 3 1,639 3,449 1,599
Copper (t) 3 80 168 78
Revenue/Expense Summary: $000 $000 $000
Sales Revenue (incl. hedging) 5 27,450 55,720 32,709
Cash Mining Costs (8,048) (17,355) (10.259)
Other Cash Costs 4 (5,951) (11,479) (7,383)
Exploration (3,288) (7,021) (1,037)
Mine Development (928) (1,329) (2,406)
Plant & Equipment (360) (626) (654)
Depreciation/Amortisation (5,291) (10,733) (4,402)
A%/Ib of A$/Ib of A%/Ib of
Notional Cost /Ib total metal: Total Metal Total Metal Total Metal
Cash Mining Costs 1.33 1.37 1.76
Other Cash Costs 4 0.99 0.91 1.27
Copper Credit (0.10) (0.11) (0.10)
Ni C1 cash costs & Royalties 2.22 2.17 2.93
Exploration, Development, P&E 0.76 0.71 0.70
Depreciation/Amortisation 0.88 0.85 0.75
A$/Ib Payable A%/Ib Payable A$/Ib Payable
Notional Cost /Ib payable metal: Metal Metal Metal
Sales Revenue (incl. hedging) 5 7.52 7.29 9.28
Cash Mining Costs 2.20 2.27 2.91
Other Cash Costs 4 1.63 1.50 2.09
Copper Credit (0.17) (0.18) (0.16)
Ni C1 cash costs & Royalties 3.66 3.59 4.84
Exploration, Development, P&E 1.25 1.18 1.16
Depreciation/Amortisation 1.45 141 1.25
Note 1. Production is sourced from both inside and outside reserve updated as at 1 July 2013. I
Note 2: Reserve depletion equals production from within reserves base. B
Note 3: Payable metal is a function of recovery from concentrate smelting and refinery and is costed under a BHPB contract. |
Note 4: Other Cash Costs include milling, royalties and site administration costs.
Note 5: Sales Revenue per pound includes nickel price adjustments for prior periods. =
Table 5: Long Operation: production sources in the December 2013 Quarter (see Table 4 above for further detail)
Long 1,237t @ 2.13% Ni for 26 Ni t
McLeay 7,001t @ 3.04% Ni for 212 Ni t
Victor South 3,906t @ 2.55%  Nifor 100 Ni t
Moran 52,059t @ 4.61%  Nifor 2,397 Ni t
TOTAL 64,202t @ 4.27%  Ni for 2,737 Ni t
Quarterly Report December 2013 PAGE | 11



ASX Quarterly Activities Report i:‘

Independence Group

LONG DRILL RESULTS APPENDIX 4

Table 6: Long Nickel Mine i December 2013 Quarter: Moran East Drilling Results

Northing Easting RL DEPTH DIP AZIMUTH m m Interval True
Hole ID (m) (1)) (m) (m) (degr) (degr) From To (1)) Width
LSU-424B 547706 375517 -675 308.5 -22 337 porphyry
LSU-426 547709 375520 -676 118.8 -32 325 | 105.7 | 107.2 1.5 0.2 1.31
LSU-426A 547709 375520 -676 149.0 -27 327 | 1035 | 105.7 2.1 1 0.77
LSU-429B 547701 375518 -676 110.4 -56 198 58.3 61.4 31 2.0 1.68
LSU-431 547702 375520 -676 108.6 -76 111 porphyry
LSU-447 547703 375513 -676 110.7 -24 298 88.7 91.4 2.8 2 8.78
LSU-448 547702 375514 -675 95.3 -29 256 60.7 62.2 1.6 1.0 4.37
LSU-449 547663 375486 -677 50.0 -47 189 31.7 31.9 0.2 porphyry
LSU-450 547696 375518 -676 119.3 -21 189 84.3 85.9 1.7 1.0 1.09
LONG OPERATION
June 2013 Mineral Resource*: 1,381.000t @ 5.4% Ni (74,100t Ni)
June 2013 Ore Reserve: 881,000t @ 3.8% Ni (33,900t Ni)

* Resources are inclusive of Reserves

GOLD FIELDS
ML 15/1515
ROYALTY AREA

McLeay
Southern Extension

. TGT
Moran East 1.6m @ 4.4% Ni

: y - Target
Moran South |-
TEM Target
: o Significant drill hole inte
(drill intercepts are quoted as down hole width,
not true width)

4y ~TEM conductor Image source: omopobl

Figure 3: Long Nickel Mine i Longitudinal Projection showing Target areas, TEM conductors and significant intercepts.
Reference i 1GO 25 October 2013 ASX Release for Resource and Reserve Estimates
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JAGUAR MINE PRODUCTION SUMMARY

Table 7: Jaguar Mine Production Summary for the December 2013 Quarter

DEC 2013 DEC 2013

APPENDIX 5

Corresponding Quarter

JAGUAR OPERATION

Quarter Year To Date Dec 2012
Safety:
Lost Time Injuries (No.) 2 2 0
Medically Trea 17.0 18.87 3.49
Production Details:
Ore Mined (Dmt) 103,210 210,266 102,783
Reserve Depletion (Dmt) 69,364 134,547 93,085
Ore Milled (Dmt) 100,489 217,900 93,085
Copper Grade (%) 2.25 1.94 1.60
Zinc Grade (%) 9.81 10.28 11.18
Silver Grade (g/t) 121 132 162
Gold Grade (g/t) 0.49 0.48 0.42
Concentrate Production
Copper concentrate (dmt) 7,625 14,337 5,024
Zinc concentrate (dmt) 17,767 40,923 18,351
Metal in Ore Production
(Tonnes):
Copper (1) 2,028 3,741 1,207
Zinc (t) 8,425 19,573 8,962
Silver (0z) 310,784 737,855 366,540
Gold (0Oz) 681 2,122 595
Met al Payable To
Share):
Copper (t) 1,952 3,598 1,157
Zinc (t) 7,003 16,299 7,494
Silver (0z) 229,620 544,792 261,645
Gold (0z) 619 1,958 554
Revenue/Expense .00
Summary: P A$000's AF000's A$000's
Sales Revenue (incl. hedging
TCos/ 30,542 77,931 26,826
Cash Mining & Processing Costs (13,512) (29,512) (13,122)
Site Admin & Trucking Costs (5,671) (12,318) (4,828)
Shipping (1,143) (2,729) (841)
Royalties (1,152) (3,126) (1,190)
Exploration (2,005) (3,467) (2,033)
Mine Development (2,922) (7,274) (4,051)
Plant & Equipment (3,868) (4,171) (424)
Depreciation/Amortisation (2,230) (3,606) (1,335)
Notional Cost/lb Total Zn Metal A$/Ib Total Zn Metal A$/Ib Total Zn Metal A$/Ib Total Zn Metal
Produced Produced Produced Produced
Mining & Processing Costs 0.73 0.68 0.66
Other Cash Costs 0.67 0.61 0.58
Copper, Silver and Gold credits (1.15) (1.01) (0.90)
Zn C1 Costs & Royalties 0.24 0.28 0.34
Exploration, Development, P&E 0.47 0.35 0.33
Depreciation/Amortisation 0.12 0.08 0.07
Notional Cost /Ib Total Zn Metal A$/lb Total Zn Metal A$/lb Total Zn Metal A$/lb Total Zn Metal
Payable Payable Payable Payable
Mining & Processing Costs 0.88 0.82 0.79
Other Cash Costs 0.80 0.73 0.69
Copper, Silver and Gold credits (1.39) (1.21) (1.07)
Zn C1 Costs & Royalties 0.29 0.34 0.41
Exploration, Development, P&E 0.57 0.41 0.39
Depreciation/Amortisation 0.14 0.10 0.08

for the Quarter respectively.

Note 1: Total mined ore, from inside and outside of reserves.

Note 2: Reserve depletion equals production from within reserves base.
Note 3: Payable metal is a function of recovery from concentrate, smelting and refinery. Controlled by Sales contracts.
Note 4: Other Cash Costs include, site administration, notional trucking, notional TCs & RCs, notional wharfage, shipping and notional royalties.

Note 5 C1 Costs include credits for copper, silver and gold notionally priced at US$3.28 per pound, US$20.24 per ounce andUS$1,260.95 per ounce
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Table 8: Jaguar Mill Production December 2013 Quarter

Actual Budget
DRY TONNES PROCESSED 100,489 101,398
Cu (%) 2.25% 1.95%
Zn (%) 9.81% 13.37%
Ag (g/t) 121g/t 162g/t
RECOVERY (%)
Copper 90% 83%
Zinc 85% 86%
Silver in Copper concentrate 64% 57%
CONCENTRATE PRODUCED
Cu Concentrate (dmt) 7,625 7,143
Cu (%) 26.6% 23.0%
Cu () 2,028 1,643
Zn concentrate (dmt) 17,768 24,156
Zn (%) 47.4% 48%
Zn (t) 8,425 11,595

JAGUAR PROJECT EXPLORATION APPENDIX 6
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. Image source: QmeObIth

Figure 4: Jaguar Project - Tenure, Regional Tenure, Mines, Significant Prospect Location and Prospective horizon (red)
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KARLAWINDA PROJECT APPENDIX 7

205,000mE 210,000mE

N

!

° Pre December 13 Quarter Drilling
® December 13 Quarter RC Drilling
'| & December 13 Quarter DD Drilling

[] Karlawinda Tenements

0

7,370,000mN
7,370,000mN

BDOS7
6m@1 .6 g/t Au
5m@2.2 g/t Au

S kBDos8 ——-—/\
———— 2m@1 1 gIt Au [®
-

KBRC280D

3m@5.4 g/t Au A - V7 - ’ — KBDOSQ T
v i : ./ 3m@229/tAu -

»
—

pr— -
et 2" - f |
205 000mE 210,000mE

7,365,000mN
7,365,000mN

Figure 5: Karlawinda Project: Aeromagnetics. Drilling completed during the quarter at the Karlawinda Project showing holes with
intercepts >2m @ 1g/t Au over aeromagnetics.

Table 9: Karlawinda December 2013 quarter Significant RC and Diamond Intercepts

Collar Information Intercept Details
Hole No Easting Northing RL Azi Dip Total Depth Width Au
() (m) () (Degr) (Degr) Depth To () (aft)
(m) Q)
RC drilling
KBRC278D 203730 7367259 587 104.5 -60 411.9 127 132 5 1.3
KBRC279 203325 7367046 585 104.5 -60 328 156 158 2 1.3
KBRC280D 203671 7366937 586 104.5 -60 350 156 159 3 54
KBRC282 203902 7367524 587 104.5 -75 214 91 93 2 1.8
Diamond Drilling
KBDO057 207207 7366215 582 625 -60 358 133 139 6 1.6
KBDO057 152 157 5 2.2
KBDO058 207538 7365511 580 595 -75 349.6 295 297 2 1.1
KBDO059 207093 7364828 579 595 -75 538.2 440 443 3 2.2
(Intercept widths are down hole widths )
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DARLOT JOINT VENTURE (IGO EARNING 70% - 80%) APPENDIX 8
Figure 6: Darlot Joint Venture
Quarterly Report December 2013 PAGE | 16



