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. EXECUTIVE SUMMARY

e Low cost nickel producer — 2004/5 A%$3.32/Ib payable Ni.

e Strong cash reserves and cash generation potential — Sept 2005
$28.6M cash + receivables net creditors. Debt reduced to $2.9M.

e High-grade Mcleay discovery is still growing and will significantly
increase the current 5 yr mine life.

e Highly prospective exploration portfolio with recent success at
Tropicana (38m @ 3.0g/t Au) and Dalwallinu (7m @ 21.8g/t Au).

e Paying fully franked dividends - 13c per share since Dec 2004.

e Strategy to increase shareholder returns by growing IGO into a
highly profitable diversified mining house with a targeted net profit of
$100M p.a.



IGO BOARD

Rod Marston Non Executive Chairman

Chris Bonwick Managing Director

Kelly Ross Executive Director & Company Secretary
John Christie Non Executive Director

Oscar Aamodt Non Executive Director

2004/05 Board Remuneration - $1.14M (including option valuation)



w SHARE STRUCTURE

ASX Code-IGO,  A$1.68/(22.11.05)

IGO average turnover (last 6 months) = 440,000 shares/day

Ordinary shares 108.8M
Contributing shares 1.9M
Unlisted options 6.6M
TOTAL 117.3M

Undiluted market capitalisation = $183M

Now an ASX 300 Company
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Revenue Dissection/Gross Margin/lb
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IGO SHARE PRICE - 22.11.05

Weekly Average




ASX 300 METALS COMPANIES
P/E COMPARISON

ASX 300 Gold & Base Metal Mining Companies (18.11.05)




w TOP TEN SHAREHOLDERS

Ordinary Shares as at 16.11.05

National Nominees 7.9M 7.2%
ANZ Nominees 6.8M 6.2%
JP Morgan Nominees 6.2M 5.6%
Westpac Custodian Nominees 5.9M 5.4%
RBC Global Services 4.6M 4.2%
Cogent Nominees 3.7TM 3.4%
Forty Traders 3.4M 3.2%
Virtual Genius 3.4M 3.2%
Yarandi Investments 2.3M 2.2%
Queensland Investments 2.2M 2.0%

46.4M 42.6%




N
v IGO PROFITABILITY

2005/4 2004/5

Mine Revenue $66.7M $85.8M

Mine cash flow (pre tax) $29.4M $31.7M

Group profit (after: tax) $17.3M $21.5M
Earnings per share 18¢c 20c
(diluted)

Excludes capital, depreciation, amortisation and exploration



IGO CASH & DEBT (A$)

30/ Jun04; 30/ Junj05

Cash: $18.4M $23.8M
Recelvables

Net Creditors: $7.4M $4.5M
Total: $25.8M $28.3M
Debt:

Paid Dividends to 30.06.05: A$8.7M (5c + 3c)



&’  LONG NICKEL MINE (100% IGO)
TARGETS:

e Sustainable 9,000t Ni pa in bottom 3™ of nickel production
cash costs.

e New Reserves and Resources to increase mine life.
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LONG NICKEL MINE

GEOLOGICAL SETTING
WMG Production 1979-1999: \NECEED

5.43M t
s o N AN PURKIN
203,184 Ni t

IGO Production 2002-Jun05:
468,808 t

4.0 % Ni

18,721 Ni t

30.06.05 Reserve: |
1.284M t N\ SoldFikts

3.8 % Ni TN LUNNON
49,370 Ni t L



LONG PRODUCTION HISTORY

e 2002 — Sept 05 pre-tax free cash = $92.4M
($15M purchase price)

Production AS$/Ib Payable
Nickel Tonnes Cash Cost

3000 $6.00

$4.00

$3.00

$2.00
Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep

2003 | 2004 | 2005

| W Nickel production (t) — Cash cost (A$/Ib payable Ni)




L LONG MINE PERSONNEL

e Owner operator with
111 salaried employees
& 7 full time contractors.

e Only 2 LTI’s since
commencement.

e Very experienced team.

e Turnover extremely low.

e Productivity bonus.



v 2003/4 & 2004/5 PRODUCTION
Tonnes | % Ni Niit I(;ﬁal:lét
2003/4 168,991 4.1 6,843 4,063
2004/5 212,654 5,248

2004/5 cash costs A$3.32/Ib

(payable nickel metal)

AS$/Ib Payable Ni
Payable sales revenue (incl. hedging): 7 A1

Cash Costs: 3.32
Deprec. / amort. / rehab: 0.77




i LONG MINE PRODUCTION STATS

2004/2005 1GO PRODUCTION

Ore Reserve Est. 145,046 t @ 4.5% Ni (6,554 Ni't)
Ore Reserve Actual 179,259t @ 4.1% Ni (7,378 Ni t)
Outside’Reserve Actuall 33395t (@145550 Nil(15490 Ni't)
TOTAL 212,654 t @ 4.2% Ni (8,868 Ni't)

OCT 2002 — JUN 2005 IGO PRODUCTION

Ore Reserve Est. 294,139t @ 4.3% Ni (12,798 Ni t)
Ore Reserve Actual 368,885 t @ 4.0% Ni (14,671 Ni t)
Outside Reserve Actual 99,923 t @ 4.0% Ni (4,049 Ni t)
TOTAL 468,808 t @ 4.0% Ni (18,719 Ni t)




=5 2005/2006 PRODUCTION BUDGET

2004/5 2005/6 Budget
Ore tonnes 212,654 240,000
Ni % 4.2 3.6-4.0
Nickel tonnes (Ni t) 8,870 8,500 — 9,500
IGO Payable Ni t 5,248 5,500 — 6,000
Aus $/Ib payable 3.32 3.5-4.0

e Historic reserve nickel metal overcall not taken into account —
average 47% project to date.

e Costs budgeted to increase by 10-15% (fuel, steel, explosives etc.)



LONG MINE FLY THROUGH




LONG NICKEL MINE
NEW McLEAY DISCOVERY

Drill Drive

. —
Open
McLEAY
Shoot 4 ]

Open / . _ . Victor South - June 2005

McLEA - Resources: 468,000t @ 4.1% Ni (19,300t Ni)
Qpen Shoot 1 Reserves: 428,000t @ 3.6% Ni (15,600t Ni)

Drill hole-—, i
209 McLeay - September 2005
N Resources: 194,000t @ 6.7% Ni (13,000t Ni)

Reserves: 183,600t @ 4.4% Ni (8,110t Ni)
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‘ \\ 4.1m @ 6.9% Ni |

13.1m @ 8.5% N.' =
Previous {i\ _
J > Open

Reserve Area
F

-2.2m @ 13.9% Ni |

55m @ 10% Ni VE
3 4m @ 11.5% Nf

37m@113%NJ

‘\

17.0m @ 10.7% Ni
incl. 8.5m @ 16.1% Ni

b

—» Opern

McLeay
Q. Shoot 1

-
\<30m@70%~: |

(2.1m @ 9.7% Ni

Open +—
oF Al
|3.25m @ 5.9% Ni 26m@36% N |
o7 A
‘11'7'" @ 4.4% Ni Shoot 1 boundary
'\ interpreted by
Location of down hole downhole TEM
conductor interpreted 1 i 1
from MDU-020 I Open |
? ? 50m
| I |

Open e VE = Visual Estimate

|3.2m @ 11.3% Ni

14.55m @ 4.1% Ni

|2.3m @ 14.6% Ni

11.3m @ 12.6% Ni

|1.2m @ 11.4% Ni

14.95m @ 9.3% Ni

Shoot 2 boundary

interpreted by
down hole TEM

McLEAY SHOOT 1 & 2

Victor South
1 >\l Y

' \ Current Reserve Area

1.7m @ 11.4% NiI

9.85m @ 6.1% Ni

5.6m @ 5.9% Ni |

3.2m @ 7.5% Ni |
5.7m @ 8.2% Ni|

5.25m @ 9.8% Ni |




LONG PROJECT AREA

LONGITUDINAL PROJECTION

GOLD FIELDS NEW 2.8km
ML 15161 MINERAL LEASES LOCATION 48 NORTHERN EXTENSION
ROYALTY AREA 100%1GO NOW 100% IGO FREEHOLD 100% IGO0 FREEHOLD

Long
Shaft GIBB

441m @ 16.2% Ni R (mined out)

s N W 337m @ 7.2% Ni
- \‘

J

4.8m @ 2.2% Ni
incl. 1.4m @ 4.3% Ni

P e
LONG SOUTH =5 2.09m @ 1.2% Ni

TARGET — 10.76m @ 10.1% Ni

3.6m @ 3.3% Ni LONG NORTH

- TARGET
Long Complex - June 2005

Resources: 1,479,800t @ 5.6% Ni (83,200t Ni) O TEMconductor

: ; @ [rill hole intercepts outside Reserves & Resources
. 0
Reserves:  1,253,500U@ 3.6% NI (83.470L NI} Drill hole widths are down hole, not true width



':A IGO INVESTMENT CRITERIA

Acqguisition///Mergerinvestment lenets:

e Production cash costs preferably in the lowest 3™
of world-wide costs.

e Long-term mine-life.

e Appropriate capital cost and cash generation
timing.

e Significant exploration upside.
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Mt Cuthbert
Operation

'l Matrix Metals
tenements

® Mine

MATRIX METALS COPPER PROJECT
LOCATION & GOALS (IGO —18.9%

MT WATSON PROJECT
Stage 2:
15,000t Cu over +6 years

WHITE RANGE PROJECT
Stage 1:
15,000t Cu over + 6 years




= IGO AUSTRALIAN REGIONAL

7 EXPLORATION

STRATEGY: Targeting new, high| profit mines: by -

e EXxploring under cover and in lightly or unexplored
terrains.

e Using empirical, conceptual targeting & new innovative
exploration technology.

e Turning ground over quickly and efficiently.

REGIONAL BUDGET: 2005/2006 - A $4.3M

SIGNIFICANT PROJECTS: 7 Nickel
8 Gold
1 Copper



LAKE LEFROY JV’S - TARGET NEW
KAMBALDA FIELD (IGO earning 70%
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SQUID TEM survey t 1GO earning 100%
overLake Lefroy « Wlth clawbacks




STRATA LAKE LEFROY JV

KAMBALDA DOME COMPARISON

Kambalda Ultramafic Dome Lake Lefroy Ultramafic Dome

| | SQUID TEM
anomaly




NORTH-EASTERN GOLDFIELDS
NICKEL PROJECTS

% IRWIN BORE JV (ol
S IGO earning 65-70% ~eugmi} o

YANDAL JV :g: A
IGO earnlng 70% N

w
o
e

*‘l"; Y : - : :,, 5
{Cosmos | ;& TR SelEa %;"“‘ e
Wer 4 W Rockys Reward v e

‘ o Perseverance
- RN LA "‘ &
X, 1\ : )

i 1GO 100% with

} WMC royalty
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w NICKEL SULPHIDE GOSSAN

Nickel sulphide gossan
rock chips with up to

> SR N 2.3% Cu, 0.9% Ni,
Py A% _ ; | 0.7g/t Pt, 0.7g/t Pd,
i 0.4g/t Au
s A
.g,ﬂ‘

Primary nickel sulphide



DUKETON JV - BULGE NICKEL

PROSPECT (IGO earning 70%

Aeromagnetic image Ground TEM/image

=
Mag high . TEM
(ultramafic unit) conductors

‘\,

outline




RAVENSTHORPE OPTION

IGO earning 51-70%

onallAir Magnetics

Reg

Forrestania Nickel ; , A e T RN . 4 Maggie I_-Iays Nickel
Sulphide Camp 0 I R A S Sulphide Camp
Production 1992-1999: | (s HEE Sl Al 1 D R LionOre
55,000t Ni Wil o €T A e T
Resources June 2005:
164,000t Ni
Western Areas

IGO - Traka
Option Tenements

=

—

Ravensthorpe Nickel
Sulphide Camp
RAV 8 Nickel Mine
Past Production:
443,000t Ni @ 3.46% Ni (15,350t Ni)

=

E




RAVENSTHORPE OPTION
IGO earning 51-70%

!‘- .. -. ... - .
R 3Im@1.4% Nil_ - -.
et s i
IGO - Traka | el p— :

Option Tenements| 3m @ 2.2% Ni qﬁ'

.
i . .
,

3m@ 2.9% Ni|.

. Anomalous nickel, copper drill holes
(Ni >4000ppm), Cu > 250ppm)

¥ Known nickel sulphides




TROPICANA GOLD JV (IGO 30%)
TARGET: New gold camps

12}0 TROPICANA
L Mineral Sand Project
TN IGO 100%

JTro picana Prospect :
38m @ 3.0 g/t Au = _1200ph Al
incl. 10m @ 7.9g/t Au | i il 20ppb Au
P) i
\\ Rusty Nail Prospect

N
A \ TROPICANA JV
{ AngloGold Ashanti 70% Manager
l

IGO 30% free carried to
\

completion of pre-feasibility
\ ; 3 ( \
A
‘~ Kanowna Kurnalpi
I
b \ At
WIS

) 2m @ 7.2m g/t Au EOH

: .'f.

g ;
"-!_._-" 300pph Au

)
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N
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TROPICANA CROSS-SECTION

48000E 48100E 48200E

im @ 2.19/t Au

o w——

L

incl. 8m @ 1.8g/t Au
& 10m @ 4.1g9/t Au

38m @ 3.09/t Au
_ incl. 177m @ 1.4g9/t Au
& 10m @ 7.99/t Au

> 0.5g/t Au

l > 2% Pyrite
TPA= Air-core drillhole
TPD=Diamond drillhole

B
o= 2m @ 15.29/t Au |




TROPICANA GRAM x METRE
CONTOURS

@® Diamond drillhole 13m @ 1.6g/t Au from 51m %@
® Air-core drillhole 7m @ 3.1g/t Au from 73m
o RAB drillhole .

e RC drillhole
o
B New drill intercept A

[_TPrevious drill intercept

o e’

® TPD 09: 26m @ 2.2g/t Au from 70m
incl. 10m @ 4.1g/t Au from 86m

Open

TPD 10: 38m @ 3.0g/t Au from 104m
incl 10m @ 7.9g/t Au from 132m

<

7m @ 2.0g/t Au from 30m :>°. -
L

o @% 14m @ 2.1g/t Au from 105m
4m @ 3.6g/t Au from 154m

® o®
ém @ 2.1/t Au from 67m
@ 2.19/ ?@)-D .

@

10m @ 2.3g/t Au from 41m

@
@%Hm @ 1.79/t Au from 105m|
&

7m @ 2.2g/t Au from 54m
o Grams x metre 5 ;glgloogxgr?(m
® | contours projected
’ ¢ vertically to surface 12050 gxm
o 200m ] 5-20 gxm




Ima ge Scale (Au ppb)

. 12ppb

9ppb
. 6ppb
I 3ppb

Tailspin
Prospect

RUSTY NAIL PROSPECT (IGO 30%

Black Feather
Prospect

Kamikaze
Prospect

TROPICANA GOLD JV -

n Tropicana Prospect
38m @ 3.0g/tAu
incl. 10m @ 7.9g/tAu

N

N

A

r—

Rusty Nail Prospect

F_ N Frostbite
I‘ rospect

2m @ 7.2g/t Au EOH

-

« Aircore/RC drilling
d Multi element prospect areas




"‘ DALWALLINU PROJECT (100% 1GO)
4

TARGET: New gold camg
Roadside Sampling Gold 200m x 50m Auger;

Geochemical Image Gold Geochemical/image

1,795ppb Au = Auger geochem assay

Note: red contour >50ppb Au

L]
Widgie Hill Au Anomaly « Drill hole

(yet to be tested)

o= M RETH

! 862ppb Au

71ppb Au

-
' 506ppb Au

Pithara Prospect
im @ 21.8g/t Au

North Wongan Au Anomaly
(yet to be tested)

200 m




- PITHARA PROSPECT

" DALWALLINU PROJECT

0 = () ) a °
B6635560N 477660E B635580N 6635540N B635560N
477680E
a) ) b S {2 2 N N Q
$ & ® ® P 0 ® 9 0
\g \g \g \a v \a \a v \a
& & & & ¢ & ¢ ¢ &
Tran sported.cover \ : Tran sporte d cover
4Idm @ 1.1g/t Awf
Vottlec 5m @2.9g/t Au| Mottled
saprock
saprock
Amphibglite Porphyritic
* paragneiss b Porphyritic
granite
Amphibolite 1im
6m @ 329/t Au + paragneiss 6m @ 4.9g/t Au
4idm @ 11.6g't Au*
17m \
N~ - 20m Prese_ n_ge_.of _________ -
- S sulphides™ s
- Presence of below 53m 53m
sulphides below
7m @ 21.8g/t Au Im @ 6.39't Au
incl. 2m @ 61.5g/t Au incl.2m @ 18.29/'t Au
Silica bictite Aol o
pyrite alteration . Slllpa b|0t|te_
iy apm | 4mM composite sample AL pyrite alteration




MT PADBURY (90% IGO)

TARGET: +250,0000z @ +4g/t Au (OC

< Forthum Gold Mine ‘
4 1 Mta Treatment Plant

~ X" Horseshoe Lights
Au-Cu Mine

N/

MT PADBURY /?
GOLD PROJECT

Gold in Soil Anomaly

Meteoric Resources
Wilthorpe Gold Prospect
9m @ 8.3g/t Au

5m @14.1g/t Au

6m @ 7.2g/t Au

250m x 250m Max Au to 50ppb

| 1/Gold in Soil Anomaly

Gold in

Soil Anomaly

500m x 500m
Max Au to 100ppb

200m x 200m Max Au to 89ppb ‘

/ % Peak Hill
Gold in Soil Anomaly Gold Mine

1km x 600m Max Au to 540ppb
Rock Chip to 2.4g/t Au

\5




KUDI BORE OPTION
IGO earning 100%

Auger ppb Au

B 50
[ 130
Il 20

g 12 4.7g/t Au

v Surface rock chip

10.7g/t Au




N
"A INDEPENDENCE CORPORATE GOALS

lio/increase shareholder wealth by becoming a

highly profitable; mid-cap; multi commodity’ Australian
mining company,

e Focus on share price, earnings per, share, dividends
and market capitalisation accretion.

e Growth through exploration and possible acquisitions.

e Maintain a conservative balance sheet.



LONG-TERM GROWTH STRATEGY

Targeting +A$100M profit per annum
(pay large dividends)

MINE/NEAR MINE GREENFIELDS
PRODUCTION/ EXPLORATION
EXPLORATION (Ni, Au, Cu, Diam)

MERGERS &
ACQUISITIONS

Long Mine New nickel Identify, secure,
sustainable camp evaluate,
9,000Ni t/ pa +100,000 Ni t acquire

New discovery New gold Matrix — Copper
to increase camp evaluating other

Ni + Au opportunities

Ni t production +1Moz Au
$6M budget $4M budget
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