ivery and Discovery




Cautionary statements & disclaimer

e 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.

e 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 IGQO’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 1IGO 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 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.

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

* IGO 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.

e Free Cash Flow 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.



Corporate Summary
Post capex and positioned for strong FY18

ASM | | FY16 | Change % Share Ownership
Revenue 422 alr 1% Substantial Holders Institutional Ownership®
Underlying EBITDA® 151 138 9% Mark Creasy 16%  Australia 61%
Net Profit after Tax 17 (59) n/a FIL 9%  USA & Canada 27%
Cash Flow from Operations® 78 102 (24%) T Rowe Price 8% UK & Europe 9%
Underlying Free Cash Flow®) (113) (142) n/a CBA 7%  ROW 3%
Cash 36 46 (23%) Ausbil 5%
Debt 200 271 26%

Share Price Performance®

AS$/share Volume (M)
6.00 - r .
$200M undrawn revolver 1400
Strong balance sheet , - 1200
O p en 5.00 WA
- 10.00
4.00 -
W - 8.00
3.00 -
0 o o 5 - 6.00
Dividend policy of ~30% First loan repayment made 200 - o
NPAT In 1Q18 1.00 - 200
;‘3 =t = S S ‘D S o = o = S =
1) Underlying EBITDA is a non-IFRS measure (refer to Disclaimer page). 2 8 < -$ < L > < § & G'C} B 2
2) Cash Flow from Operating Activities from Tropicana, Jaguar and Long Operations. i a - Y E :ﬁ = - m :F’ i 2 i

3) Underlying Free Cash Flow is a non-IFRS measure (refer to Disclaimer page). It also excludes net payment for the acquisition of Sirius
Resources NL in FY16
4) As at 31 October 2017 @

5) As at market close 23 November 2017



Steady FY17 and Step Change FY18 @

Nova transition from construction and development to commercial production

FY17 vs FY16 1Q18 vs 4Q17

A$22M
128% 1102% Stronger

‘|f1%) "r9%) @iﬁﬁg

Balance
Sheet()

Balance

Sheet® Revenue . EBITDA®

Revenue EBITDA®

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



A Company with Purpose @

Novain commercia
production from 1 July 2017

Project delivered earlier than
feasibility study
Costs within 3% of January
2015 uninflated estimate
Nova delivers step change to
IGO EBITDA profile

G Q) Q) N Vv > L ) ) () () () )
N N N N N (N N N N A ) &) \)
< < &< < < < < & Q~\" (z\" ‘Z\\ (5\‘ 4

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

1) EBITDA (Underlying EBITDA) is a non-IFRS measure (refer to Disclaimer page)
2) Macquarie research dated 14 August 2017




Right people in the right
place at the right time

Common Purpose

Culture of growth and
performance

Nurturing the IGO Way




o

Investing In our future
Learning & Development
Graduate interns
Apprentices
Vacation work
Scholarships

Support / guidance for
secondary students




Sustainability and Safety

Focused on better outcomes for our people

ACSI Rating of ASX200 Sustainability Reporting® Key Lag Safety Metrics(®.23

9 -
8 .
Leading
71 LTIFR 12 MMA
MTIFR 12 MMA
Detailed ®]
5 4
Moderate
4 .
Basic 3
- 2 i
No Reporting
1 .
Sector Sector ASX 200
Average Leader Average 0 ' ' ' ' j ' ' ' '
Jun-15 Sep-15 Dec-15 Mar-16 Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17

1) ACSI (Australian Council of Superannuation Investors) has reviewed IGO’s sustainability disclosure and 1) 12 month moving average MTIFR — Medically Treated Injury Frequency Rate: calculated as the number of
assessed the company at a ‘Leading’ level medically treated injuries x 1,000,000 divided by the total number of hours worked

2) 12 month moving average LTIFR — Lost Time Injury Frequency Rate: calculated as the number of Lost Time
injuries x 1,000,000 divided by the total number of hours worked

3) LTIFR rate has increased from 2.20 (IGO rate) to 2.75 due to an injury reclassification for Jaguar from

December 2016 °




IGO Portfolio Overview
Diversified portfolio of nickel, gold, zinc and copper production

Jaguar Mine (Zn-Cu-Ag) IGO 100% 0, Legend

FY18E EBITDA Split®

Long Mine (Ni) IGO 100%

A$8M

-4

= FY18E EBITDA Split®

1) Macquarie Research dated 14 August 2017

Jaguar s

s Tropicana

Long =
R Nova

IGO 30%

¢4w

FY18E EBITDA Split®

IGO 100%

FY18E EBITDA Split® s

Tropicana Mine (Au)




Long

A solid and consistent performer in the IGO portfolio
 Acquired in 2002

 Since produced ¢.133,000t of contained Ni

*  A$199M free cashflow from FY1l to FY17

« Care and maintenance plan for late FY18

« Greenfields exploration will continue

Long Life of Mine Production and Grade

Ni t Ni%
16,000 mmm Vetal (Ni t) ss=Grade (Ni%) [ 5:00%
14,000 1 [ 4.50%
- 4.00%

12,000
F 3.50%
10,000 A L 3.00%
8,000 + - 2.50%
6,000 1 L 2.00%
- 1.50%

4,000 A
- 1.00%
2,000 1 L 0.50%
0 - - 0.00%

FY03 FY04  FYO5 FY06 FYO7 FY08 FY09 FY10 FY11 FY12 FY13 FY14  FY15 FY16 FY17




Jaguar

Jaguar Production

Tonnes

s 8,331
, 8,105

8,000

7,000

6,000

5,000

4,000

3,000

2,000

1,000

0

2Q17 3Q17 4Q17 1Q18

mZinc in concentrate Copper in concentrate




Jaguar Upside®

Depth extensions at Bentley, new deposit at Triumph and ongoing regional exploration

Bentley Mine

2017 Resource

B Indicated
G Inferred

\ - ’ 17BUDD0003
\ - e 9.7m @ 20% Zn, 0.8% Cu,
- 3.1% Pb, 534git Ag, 3.2g/t Au
"'-‘ iy P\ Including 6.5m @ 27.1% Zn,
N\ - o i 1 1.0% Cu, 4.2% Pb, T12g/t Ag,
N ' : 4.2gt Au

Bentley Decline

Mine Development

= Arnage
nne: 9

17EUDDOO16
1.9m Massive and Semi massive
sulphide assays pending

17BUDDO0DEW1

6.2m Massive and Semi massive
sulphide assays pending
17BUDD0014

17BUDDO00G
% Zn, 0.4% Pb,

5.4m @ 9.5% Zn, 0.4% Cu, 0.9% Pb,
208g/t Ag, 0.8g/t Au

Including 4m @ 12.0% Zn,

0.4% Cu, 1.2% Pb, 264g/t Ag, 1.0g/t Au

17BUDD0004
9m @ 3.3% Zn, 1.0% Cu, 0.6% Phb,
113g/t Ag, 0.4g/t Au
Including 3.4m @ 7.0% Zn,
1.2% Cu, 1.4% Pb, 201g/t Ag, 0.6g/t Au ) i

5

Triumph Deposit

14TRDD010
23m @ 3.1% Zn

14TRDDO006
2.3m @ 17.9% Zn

14TRDDO11 4

| 4000mRL

Rocket

16TMDDO001
11.5m @ 7.9% Zn
Including 5.9m @ 14.3% Zn

+ 2TRRCO0E ++|5TMDDD1?

15TMDD013
+

15TMDDO13,.
RDD0O0S 4

+1
15TMDDO15

61600mN 62000mN 62400mN 62800mN
= N
0 200m
Jaguar Mine Grid
Looking West
Surface
_____________________________________________ 4400mRL
+15mmbDo0z0
Sta 415TMDD012
s 14TRDD003 g 15TMDDO18

+12TRDDO12

DDO007
3.6m @ 4.7% Zn

14BTDD001WA ”
6.2m @ 2.6% Zn . % HrRoReE 15TMDD024
and 7.8m @ 10.1% Zn 3 s, .
e Arnage \ )D%’&: < 4" = Spitfire 4.0m @ 3.49 Legend i
Deeps 7\ »% P I Mineralisation Lens
+
9% \ SHDDOODIWY Ore Reserve
Legend 17BUDD0001 16TMDD002 . .
g 4.9m @ 3.2% Zn, 1.5% Pb, % ) 11.4m @ 3.3% Zn @® Massive Sulphide
© Bentayga Pierce Point 296g/t Ag and 0.78g/t Au 2 / 15TRDDOO4 + OD0003 © Semi-Massive Sulphide
1 Lmizorr - 15BUDD134 | %é  3600mRL 13.7m @ 7.4% Zn ©  Stringer :
3m @ 2.4% Zn \ 17BUDD0005 No Significant Intercept
- 3m @ 7.8% Zn, 0.1% Cu, + (<2m @ 2% Zn)
/L 2014-2016 Drilling ~ “ = 1.5% Pb, 60gi/t Ag, 0.1g/t Au 6150?mN | BZDO?mN | : | Note: Widths quoted are true width.
—— L 1

1) For further information see ASX release 26 Jul 2017 — Jaguar Value Enhancement Programs



Tropicana

Consistent performance

ASHANTI

Tropicana Production (100%) and ASIC

0z A$/oz
140,000 1286 1,400
120,000 - 1,200
100,000 1,000
80,000 800
60,000 600
40,000 400
20,000 200
(0] (0]

2Q17 3Q17 4Q17 1Q18

mmmm Ounces Produced (100%) e===Al|l in Sustaining Costs AUD $/0z

Directional Production and AISC

600 <2 A$loz 4 500
550 1,150
500 1,100
450 1,050
400 1,000
350 950

300 900

CY16 Cy17 CY18 CY19

mmm Gold produced —es=wA|SC




Tropicana A2 @
AMNGLOG OLDASHANTI
Value Enhancement

* Plant nameplate expanded from 5.8
to 7.5Mtpa - further expansion to
8.1Mtpa (+better recovery) in CY18

Long Island to extend mine life with
larger diggers, strip mining & in-pit
dumping of waste to reduce mining
cost — three decision points

Mining Stage | CY17 | CY18 | CY19 | CY20 | CY21 | CY22 | CY23 | CY24 | CY25 | CY26 |CY27W

Current LoM
Plan

Havana
South &

HAVANA S\ H Boston
Shaker

Havana Stage
1-3

Havana Stage
4-5




Tropicana Upside A

ANGLOL O L DASHANTI

Evaluating underground and regional opportunities

Boston Shaker Underground Drilling Regional Exploration

B 5.0 gt grade shel | 25
. : E—— ' I Mineralisation
Corridor

" | 0.3 gt grade shell
Angel Eyes

m
P

BWDO017
31m @ 4.20 g/t from 340m
14m @ 6.10 g/t from 355m

BWDO019
17m @ 5.53 g/t from 382m

BSDO054
9m @ 5.39 g/t from 439 m

BSDO027A
19m @ 3.98 g/t from 478m

Crouching Tiger West

BWDO040 Hidden Dragon
12m @ 4.60 g/t from 338m New targets
26m @ 3.04 g/t from 361m
Beetlejuice
Drilling currently
BWDO047 Madras
16m @ 4.63 g/t from 386m
New Zebra

For further detailed information see Tropicana Gold Mine Investor/Analyst Visit presentation and ASX release dated 4 Aug 2017 @
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Fly-through
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Commitment to Discovery
A$50M commitment to exploration in FY18

FY18 Exploration Budget

B Fraser Range
ONova
OTropicana
OJaguar

mLong

O Other Greenfields




Fraser Range Exploration PP —

Tropicana joint venture A L3 S Tropicana (Au)
4 /. N ] - X

In search of the next Nova & (AGG 70% and 16O 30%)

- ) D Current aircore drilling program 4
. t T rr— . Mai Tai
@ Mine Y O/ Tt
x Wt ’_,/ I_.-"" o iT < - &+ = =

€ MLEM conductor location

* 12,000km? tenure consolidated | ¢ posectiocton
MGA Zone 51(GDA94)

« Systematic exploration underway

« Bedrock geochem sampling with aircore
* Multiple geophysics programs

« Spectrem airborne EM survey started

* Drilling of targets progressively as ST
identified Nova (Ni-Cu-Co

i Talbot o




Nova & Fraser Range
aligned to growing
demand for metals for

energy storage

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

In a Chevy Bolt




EV Disruption @
Nickel expected to be a big winner from this

Increasing Demand (c.15M by 2025)®)

25
20

15

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

m HEV mmmm PHEV (passen ger)
mmmm Commercial (truck & bus)
——— Total

Increasing Nickel Content in Batteries(®

100%
90%
80%

70% mLFP

60% = NMC 111
50%

40%
30%
20%
10%

0%
2017 2018 2019 2020 2021 2022 2023 2024 2025

B NMC 622
H NMC 811
B NCA

1) UBS Research dated 1 November 2017 Nickel: Electric Vehicle Demand Refinements

Nickel market already In
supply deficit

Growing demand for nickel in
stainless steel

Positive global growth
outlook continues to be
positive for stainless steel

EV will generate additional
demand

Continuing supply deficit
expected



Increased Nickel demand
Nickel to out-perform gold, copper & zinc

Positive Outlook for Nickel Price®

Continuing Nickel Supply Deficit®

15
2017 supply
== 14 = N
deficit of
100kt i
1.2
1.1
1.0 —— c
0.9
0.8
mmm Other Plating mmm Alloy Steel
= Stainless Steel Foundry mm Non-Ferrous Alloys 0.7 . . . . . .
e Battery / Evs = SUpPlY 2018 2019 2020 2021 2022 2023 2024
Cu Ni A Zn

1) UBS Research dated 1 November 2017 Nickel: Electric Vehicle Demand Refinements
2) Macquarie research dated October 2017 Nickel Outlook: Demand drives the market from now on
3) Consensus forecast commodity prices are real US$2017 converted to A$ at consensus exchange rates at November 2017 e




Our business Is strong

- Underpinned by long life
assets at Nova & Tropicana

Now In positive cashflow
stage and balance sheet
strengthening

Nickel upside looks great

- Actively exploring for more
exposure on Fraser Range

- Opportunity to unlock more
value from Nova
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AS WE GO FROM
STRENGTH TO STRENGTH

igo.com.au
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