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Cautionary Statements & Disclaimer

2

ÅThis presentation has been prepared by Independence Group NL (ñIGOò)(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.

ÅThis 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

IGOôsother 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.

ÅThis 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 IGOôscontrol, 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.

ÅThere 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.

ÅAll currency amounts in Australian Dollars unless otherwise noted.

ÅNet Debt is outstanding debt less cash balances and Net Cash is cash balance less outstanding debt.

ÅCash Costs are reported inclusive of Royalties and after by-product credits on per unit of payable metal basis, unless otherwise stated.

Å 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 Councilôswebsite.

ÅUnderlying 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, gain/loss on sale of

subsidiary, redundancy and restructuring costs, depreciation and amortisation, and once-off transaction costs.

ÅFree 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.
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ÅAny references to IGO Mineral Resource and Ore Reserve estimates should be read in conjunction with IGOôsAnnual Update of Exploration Results, Mineral Resources and Ore Reserves
dated 20 February 2019 (Annual Statement) and lodged with the ASX for which Competent Personôsconsents were obtained, which is also available on the IGO website.

ÅThe information in this presentation that relates to the Boston Shaker Feasibility Study is extracted from the ASX announcement dated 28 March 2018 entitled ñTropicanaJV Approves Boston

Shaker Underground Development òand for which a Competent Person consent was obtained. A portion of the production target referred to in this announcement is based on Inferred Mineral
Resources. There is a low level of geological confidence associated with Inferred Mineral Resources and there is no certainty that further exploration work will result in the determination of

Indicated Mineral Resources or that the production target will be realised.

ÅThe information in this presentation that relates to Exploration Results is extracted from the Prodigy Gold (PRX) ASX release dated 26 July 2018 entitled ñLakeMackay JV: Exploration

Updateò; the Prodigy Gold ASX release dated 20 February 2019 entitled ñLake Mackay JV: 63 AEM targets and Ni-Co prospect definedò; and for which Competent Personôsconsents were

obtained.

ÅThe Company confirms that it is not aware of any new information or data that materially affects the information included in the original ASX announcements released 26 July 2018, 27 July

2018, 20 December 2018, 20 February 2019 and 28 March 2019 and, (i) in the case of estimates or Mineral Resources or Ore Reserves, that all material assumptions and technical

parameters underpinning the estimates in the original ASX announcement continue to apply and have not materially changed, (ii) the Competent Personôsconsents 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,

and (iii) the form and context in which the Competent Personôsfindings are presented have not been materially modified from the original ASX announcement.
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1) As at market close 26 Mar 2019

2) As at 31 Dec 2018

3) As at 26 Feb 2019

Presentation focus

ÅNickelôs critical importance to the 

EV battery market

ÅStrong performance of our world 

class Nova Nickel Operation

ÅExploration & discovery to find the 

mines of the future

ÅNickel sulphate downstream 

processing opportunity

ÅTropicana delivers low-cost gold 

production 

ASX IGO

ADR IIDDY

Base Perth, WA

Market Cap(1) A$2.8 billion

Cash(2) A$208M

Debt(2) A$114M

Shareholder Returns 15 to 25% FCF

Share Ownership

Substantial Holders(1) Institutional Ownership(3)

Mark Creasy 15% Australia 51%

FIL 9% USA 17%

T Rowe Price 8% Europe 4%

CBA 6% ROW 3%

Ausbil 5%

Dimensional 5%

Corporate Overview
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Why we do what we do
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Purpose: 

Making a difference by aligning 

the business to the structural 

shift to clean energy

ÅGlobally relevant

ÅVertically integrated

ÅQuality products

ÅProactively green

Delivered by people who are bold, 

passionate, fearless and fun

ïa smarter, kinder, more 

innovative team



A clear global trend towards clean 

energy to reduce emissions

ÅStrong government support for 

renewable energy and mass adoption 

of EVs and energy storage

ʒBans on conventional ICE vehicles

ʒSubsidies, tax exemptions & rebates

ʒSubstantial investments in recharge 

infrastructure

ÅBattery pack costs are falling

ʒ2010: ~US$1,000/kWh(1) 

ʒ2019: ~US$140/kWh(1)

ʒ2030(f): ~US$60/kWh(2)

7
1) Source: IGO Research

2) Source: Bernstein Research



Expected price parity with ICE by 2022(3)
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NCM 811 to account for 65% of NCM batteries by 2030(4)

1) Source: Roskill

2) IGO: Proportion of metals in EV battery cathodes for different battery chemistries

3) Source: Bernstein 

4) Source: UBS Global I/O: Battery Commodities - Nov 2018

EV sales to grow(1)
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% of total 

vehicle sales

BEV PHEV HEV 48V 12V No electrification

2030e:

~65%

2018:

~7%

Greater proportion of nickel in EV battery cathode (1)

30.2% 36.2% 71.9% 

73.1% 
82.3% 

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

Aluminium Cobalt Nickel Manganese Lithium
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Class I & Class II Nickel Demand Forecast(2)

Official Nickel Exchange Stockpiles and Price(1)

Nickel Market Supply/Demand Balance Outlook(3)
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3) Source: UBS Research 22 Nov 2018: UBS Global I/O: What does EV Battery Tear-Down imply for battery raw 

materials; 2019 - 2022 are forecasts
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Nova
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Nova de-risked

ÅSuccessful first six quarters of 

commercial production 

ʒ1.5Mtpa nameplate exceeded

ʒRecord production during 1H19

ʒCash costs trending down

ÅMine life sustained at 8 years with 

reserve marginally higher

ÅGrade control drilling and 

underground capital development 

complete 
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Nova Underground Mine Design & Drilling


