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Forward Looking Statements

This announcement contains certain statements with respect to future matters which may constitute "forward-looking statements". Such statements are only predictions and are
subject to inherent risks and uncertainties which could cause actual values, results, performance or outcomes to differ materially from those expressed, implied or projected.
Investors are cautioned that such statements are not guarantees of future performance and accordingly not to put undue reliance on forward-looking statements due to the
inherent uncertainty therein.

Competent Persons’ Statements

The information in this report that relates to the Exploration Target within EL4849 is based on and fairly represents information and supporting documentation compiled by Mr Milo
Res, a Competent Person who is a Member of the Australasian Institute of Mining and Metallurgy. Mr Res has sufficient experience that is relevant to the style of mineralisation
and the type of deposits under consideration and to the activity being undertaken to qualify as a Competent Person as defined in the 2012 Edition of the “Australasian Code for
Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Mr Res at the release date of the Exploration Target was a full time employee of Iron Road Limited and
consents to the inclusion in the report of the matters based on this information in the form and context in which it appears.

The information in this report that relates to Mineral Resources estimated for the Boo-Loo prospect is based on and fairly represents information and supporting documentation
compiled by Mr lan MacFarlane, who is a Fellow of the Australasian Institute of Mining and Metallurgy and at the release date of the Mineral Resource statement was a full time
employee of Coffey Mining. Mr MacFarlane has sufficient experience relevant to the style of mineralisation and the type of deposits under consideration and to the activity which
he Is undertaking to qualify as a Competent Person as defined in the 2004 Edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves”. Mr MacFarlane 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 estimated for the Murphy South / Rob Roy (MSRR) prospect is based on and fairly represents information and
supporting documentation compiled by Ms Heather Pearce, who is a member of the Australasian Institute of Minln? and Metallurgy, and at the time of issue was a full time
employee of Iron Road Limited. This estimation was peer reviewed by Dr Isobel Clark, who is a Fellow of the Australasian Institute of Mining and Metallurgy and at the release
date of the Resource Statement was contracted by Xstract Mining Consultants. Dr Clark has sufficient experience relevant to the style of mineralisation and the type of deposits
under consideration and to the activity which she is undertaking to qualify as a Competent Person as defined in the 2004 Edition of the “Australasian Code for Reporting of
E)ﬁpl(r)]ration Results, Mineral Resources and Ore Reserves”. Dr Clark consents to the inclusion in the report of the matters based on the information in the form and context in
which it appears.

The information in this report that relates to Mine Reserves estimated for Murphy South / Rob Roy (MSRR) is based on and fairly represents information and supporting
documentation compiled by Mr Harry Watrries, a Fellow of the Australasian Institute of Mining and Metallurgy, and at the release date of the Reserve Statement was a full time
employee of Coffey Mining. Mr Warries has sufficient experience relevant to the style of mineralisation and the type of deposits under consideration and to the activity which he is
undertaking to qualify as a Competent Person as defined in the 2012 Edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves”. Mr Warries consents to the inclusion in the report of the matters based on his information in the form and context in which it appears.

Exploration Potential

It is common practice for a company to comment on and discuss its exploration in terms of target size and type. The information in this presentation relating to exploration targets
should not be misunderstood or misconstrued as an estimate of Mineral Resources or Ore Reserves. Hence the terms Resource(s) or Reserve(s) have not been used in this
context. Any potential quantity and grade is conceptual in nature, since there has been insufficient work completed to define them beyond exploration targets and that it is
uncertain if further exploration will result in the determination of a Mineral Resource.
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Cautionary Statement
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Modelling based upon 25 year mine life, consisting of:

. Initial 17 years using Proven and Probable Mining Reserve of 2,071Mt @ 15.5% iron (200x100m, 100x50m diamond drill spacing).
. Further eight years using 28% Measured, 24% Indicated and 48% Inferred Resources of 1,303Mt @ 15.0% iron (200x100m diamond drill spacing).
. Planning underway for a further drilling campaign to extend mine life beyond 30 years.

Base Case Development Model: Encompasses a 25 year mine life, based on existing Ore Reserves and Mineral Resources, producing 21.5Mt of concentrate per annum
following a staged ramp up over 2% years. Modelling does not include revenues from potential third party users of the infrastructure.

Proportion (%)

MSRR Proven Ore Reserves 62%
MSRR Probable Ore Reserves 6%
MSRR Measured Resources 9%
MSRR Indicated Resources 8%
MSRR / BLD Inferred Resources * 15%

The Reserves, Resources and Exploration Target underpinning the production target have been prepared by a competent person in accordance with the JORC Codes 2012 and
2004 (there being no material changes since the Resources were last reported under the JORC Code 2004):

. 1There 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 itself will be realised.
. On 26 February 2014, the company announced the results of its definitive feasibility study for the CEIP. All material assumptions underpinning the production target and

forecast financial information referred to in the announcement continue to apply and have not materially changed. A copy of that announcement can be obtained from
ironroadlimited.com
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http://www.ironroadlimited.com.au/central-eyre-iron-project/dfs/dfs_asx.html
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Iron Road is advancing the development of Australia’s next major integrated
iron supply business on the Eyre Peninsula in South Australia.

The CEIP offers:

* Robust financial metrics for both the DFS and optimised case, with debt =
service and loan life cover ratios supported at current iron ore prices.

* A manufactured product, resulting in a consistent high quality :
concentrate for life of mine, during a period of forecast declining quality.

« High quality concentrate with advantageous value-in-use characteristics
for customers.

« Tangible benefits for local and regional communities.

www.ironroadlimited.com.au
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August 2013 — Major Development status declared by
Deputy Premier Mr John Rau

— EIS Guidelines issued November 2014

| o . sty £ AUSTRALIA )
April 2014 — Major Project Facilitation Status declared by *f‘éf% & OPENFOR »

Federal Minister for Infrastructure and Regional Rl S 9 BUSINESS &
Development Mr Warren Truss -

Iron Road is the only current South Australian project to ~50UTH \:*/ oo ot
receive the Federal recognition

Allows for project approvals to be considered at highest Major Prc
FéoCIl\’Eeén’[lon SOUTH AUSTRALIAN
level of government MAJOR DEVELOPMENTS

Clear and transparent framework to achieve timely
assessment and approvals
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__A Catalyst For New O 0
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. Dedicated stakeholder team

*  Working with communities

Amenity, lifestyle

Social

Air quality

Water and salinity
Rehabilitation and mine closure

«  Working with all levels of government

« Capacity available for other exporters — both
minerals and agriculture

* Aninvestment enabler for other previously
‘stranded’ resources and renewable energy
projects

* Grain export MOU signed in February 2014

¢ "
e
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Local events and community sponsorships

www.ironroadlimited.com.au
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Experience with large magnetite operations in Australia indicates inefficient and problematic processing,

leading to high capital and operating cost outcomes and unsatisfactory production levels. The CEIP offers
a simple process supported by a very large simplified mine. To achieve this:

* Iron Road has pursued proven, off-the-shelf technologies, applied in innovative ways to provide
straightforward solutions.

«  Our studies define a 25 year mine life, high quality, low cost operation producing a coarse magnetite
concentrate ideally suited to the sinter market and our customers’ needs.

«  Sound economics enable the project to support world-class infrastructure assets, including rail and a
deep water port.

www.ironroadlimited.com.au
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The project cost structure has transitioned from a base of volatile oil pricing to the
potential for long term base load electricity price contracts

Generators have increasing spare capacity as a result of industry contraction
(eg. aluminium smelters) and increasing production of green energy.

www.ironroadlimited.com.au 10
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_ Infrastructure

I\

Corridor
*  One multi-use corridor minimises impacts

» Comprises rail, power line, service road and
water pipeline (pipeline for part of route only)

Infrastructure features
« Scalable design philosophy

» Power line to site, possible reinforcement of
Eyre Peninsula transmission network

» Potential to link into the Trans-Australian rail
network, increasing catchment to an immense
area hosting numerous operating mines and
resource projects

www.ironroadlimited.com.au 13



Capesize and Panamax capable, with additional
module offloading facility (MOF).

Berths for two Capesize vessels, 24/7 in most
weather conditions.

No dredging or breakwater required.
MOF suitable for unloading heavy lift ships.
Able to receive containerised consumables.

Initial 70Mtpa capacity at the ship loader
(at 80% utilisation)

* Able to load a Capesize vessel in
approximately 24 hours

Modular construction

1,100 hectares of land secured, readily
supports third party users.

www.ironroadlimited.com.au

14



i ==

. 00

l
it

il 55

L




e

_Seaborne Quality Gap]
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«  Competitive cost, high grade, complementary blending feedstock

«  CEIP positioned in second cost quartile for ALL 2020 suppliers to China

« Circa 1.5Bt China market including expansion growth from the majors
Normalised CFR Costs* of China's Forecast Iron Ore Supply in 2020

Real 2014 terms
*Costs normalised to 62% Fe equivalent by applying product price credits & penalties
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»  Capital destructive competitors provide both challenges and opportunities

« CEIP positioned in the lowest cost quartile for high quality concentrate producers receiving
10-20% price premiums (>62% Fe, low impurities)
»  Project partners and offtake equation to drive funding road map

2020 Peer Group Cash Costs — CFR China Basis
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Premium
Product

Robust
Economics

Next
Generation

Infrastructure

Leverage

*High quality Fe concentrate with low impurities to drive sinter plant operating and environmental efficiencies
eConsistent, premium product expected to displace lower quality domestic and imported feedstocks

eLarge magnetite resource (and growing) to underwrite 25+ year mine life @ 24Mtpa, incentivising long term
stakeholder support from customers, developers, operators and government
eRegional benefits underpins= strong State and Federal political support for a significant new development

eCompetitive capital (USD185/t) and operating (USD45/t) costs for a product expected to receive well above
benchmark prices

eCredit ratios supported in current pricing environment with capital improvement opportunities emerging across
the construction market

*Benefits from first mover lessons in Western Australia enabling informed design through IPCC, modularisation,
parallel processing trains, waste disposal, water and power usage
*3 x parallel processing trains @ 8Mtpa each mitigates commissioning and throughput risk

e|Low capital intensity for new rail and Capesize port facilities
eRegional mineral and agricultural sector benefits attracting interest from industry investors and infrastructure
developers

www.ironroadlimited.com.au
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Project +~USD125M invested over 6+ years, comprehensive feasibility study confirms project design and economics
. ey *Major Development and Major Project Facilitation status granted by State and Federal governments recognises
Definition CEIP credentials

ePremium iron product, deliverable at highly competitive operating cost
\Y/E rket Risks eHigh iron, low impurity feedstocks expected to become increasingly scarce as declining product qualities continue
ePartnering with key customers through strategic equity participation to mitigate volume risks

Construction eSoftening construction sector encouraging EPC alliance arrangements — capital estimates expected to decrease
RiSkS eModularisation facilitates parallel work packages, with foreign interest attracting Export Credit Agency support

Technical eLessons learned from recent developments in Western Australia
RiSkS *Mineralogy facilitates simple and effective operating flowsheet using proven design philosophies

eStrong government support and extensive stakeholder engagement, partnering with communities and regulatory
bodies

Regulatory

Risks *CEIP development to revitalise the Eyre Peninsula and underpin business confidence in South Australia

www.ironroadlimited.com.au 19



Aroject Funding Pro

Development Internal, Technical Consultant,
Financial Advisor and Legal Team
Team Appointments

Proi D Our Technical
O.J.eCt ue Journey Feasibility Study Data Room
D|I|gence Presentation

Steel Mills, Resource .
Evaluation of

Strategic Investment Funds, ——— Finalisation of Equity Investment
Investors Developers and Structures Arrangements
Infrastructure Investors
Constructors Early Evaluation of
Finalisation of Development and Operation
and CEMEEr &y [P EL Contracting Framework
Involvement O&M Proposals

Operators

Discussions with Export
Debt Credit Agencies,
Financiers Commercial Lenders and

Debt Investors

Evaluation of
Financing
Structures

Finalisation of Debt Funding
Arrangements

www.ironroadlimited.com.au
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DFS Pit Shell (February 2014)
IRON Cross - Section 560540E Looking West
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DFS Pit Shell with Stage IX Drilling (November 2014)
IRON Cross - Section 560540E Looking West
Stage IX Drilling
IRDS26/IRD523
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CEIP Global Mineral Resource
: P Tonnes Fe Sio, Al,O, P
Classification (Mt) (%) (%) (%) (%)

Measured 2,222 15.69 53.70 12.84 0.08
Murphy South/Rob Roy Indicated 474 15.6 53.7 12.8 0.08
Inferred 667 16 53 12 0.08

e 328 17 52 12 0.09

The Murphy South/Rob Roy mineral resource estimate was carried out following the guidelines of the JORC Code (2004) by Iron Road Limited and peer
reviewed by Xstract Mining Consultants (Rob Roy). The Boo Loo mineral resource estimate was carried out following the guidelines of the JORC Code
(2004) by Coffey Mining Ltd. It has not been updated since to comply with the JORC Code 2012 on the basis that the information has not materially
changed since it was last reported.

CEIP Indicative Concentrate Specification — 120 micron (p80)

m Sio, Al,O, Ca0 MgO TiO, Mn Na,O K,0 S P Lol

>66.5% <3.5% <2.0% 0.10% 0.5% 0.3% 0.6% 0.085% 0.125% <0.005% <0.005% -2.6

www.ironroadlimited.com.au 26
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Appendix 2 - CEIP Reséf
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CEIP Global Mineral Reserve

. P Tonnes Fe
Location Classification (M) (%)
Proved 1,871 15.6
Murphy South/Rob Roy
Probable 200 15.1
Total 2,071 15.5

The information in this report that relates to Reserves estimated for Murphy South / Rob Roy (MSRR) is based on and fairly represents
information and supporting documentation compiled by Mr Harry Warries, a Fellow of the Australasian Institute of Mining and Metallurgy,
and an employee of Coffey Mining. Mr Warries has sufficient experience relevant to the style of mineralisation and the type of deposits
under consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the 2012 Edition of the
“Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Mr Warries consents to the inclusion in the
report of the matters based on his information in the form and context in which it appears. See the Company’s announcement made 26
February 2014. The Company is not aware of any new information or data which materially affects the information, and all material
assumptions and technical parameters underpinning the estimates continue to apply and have not materially changed.

www.ironroadlimited.com.au 27
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The Exploration Target for EL4849 was released by Iron Road Limited (IRD) during late 2013 (ASX Release dated 11 September 2013). This target
potential was determined to be 8 to 17Bt in the range 14% to 20% iron* and included Priority 1, 2 and 3 ranked targets.

This estimate has subsequently resulted in an Exploration Target of 10 to 21Bt in the range 14% to 20% iron*. See the Company’s announcement made
26 February 2014. The Company is not aware of any new information or data which materially affects the information.

* The term "exploration resource potential" should not be misunderstood or misconstrued as an estimate of Mineral Resources and Reserves as defined
by the JORC Code (2012), and therefore the terms have not been used in this context. The potential quantity and grade is conceptual in nature and
there has been insufficient exploration to estimate a Mineral Resource. It is uncertain if further exploration or feasibility study will result in the
determination of a Mineral Resource or Mining Reserve.

Ranked targets are based on the results of 56 reverse circulation and diamond core holes drilled at various regional targets. The results of the drilling are
detailed in an IRD ASX release dated 31 May 2011. The completion of eight stages of drilling, predominately at the Warramboo Project Area has
increased the understanding of the magnetite distribution within gneiss units and produced a Global Mineral Resource of 3.7Bt at 16% Iron.

Collins 8 1,436
Boo Loo East 15 2,246
2,336 EL4849 regional exploratory drilling
3 799
Fairview East 6 1,220
Hambidge 12 5,574
Hambidge North 3 883
TOTAL 56 14,494

www.ironroadlimited.com.au 28



Appendlx 3 - CEIP Ex_p ofatic ,.

The potentlal of the Hambidge Project Area has been further enhanced by the recent completlon of inversion modelllng of the detailed geophy5|cal
survey over Hambidge and immediate surrounds (Hawke, 2014).

A reassessment of the Exploration Target for the Hambidge Prospect has indicated that the mineralisation is wide and deep, increasing the potential
depth of the mineralisation to at least 600m. This is consistent with projections from drilling, geophysical inversion modelling and actual depth of
mineralisation at the Murphy South prospect.

It is envisaged that, subject to project funding, exploratory and resource definition, drilling will be undertaken at the highest priority targets, notably
Boo Loo East, Boo Loo Gap, South Deeps and Hambidge, within the next 24 months. Lower priority targets will be assessed in the future.

The assumptions used to estimate the conceptual tonnages are:

* The Murphy South - Rob Roy Measured and Indicated Resource yielded 400Mt/km; assuming 50% conversion for geophysical anomalies then an
expectation of 200Mt/km was used for ranked targets.

* The mineralisation is projected to between -200m and -600m below the surface.

* An average depth to the fresh rock is 50m.

* The dip of the mineralisation is in a range of -40° to -70°.

* Thicknesses with a true width of 40 — 200m.

* An average density of the fresh rock of 3.1g/cm?2.

* Head Grades range from 14%-20% Fe.

Based on the above assumptions, the interpreted exploration tonnage for the Ranked 1 & 2 targets is 9Bt to 17Bt. These targets account for 57.5km in
strike length.

The lower magnetic intensity targets were ranked 3 with a strike length of 15km and suggest a possible tonnage potential of 1Bt to 4Bt.

www.ironroadlimited.com.au 29



CEIP Tenement -
Exploration Potential
by Rank
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Exploration Target on EL4849 classified by rank

IR oo Loo tast

1 Gap
Hambidge
Boo Loo West
South Deeps
Collins
Bobtail

Ben’s Hill
Joshua
Fairview
Fairview East

R2T1
R2T2
R2T3
R2T4
R2T5
R2T6
R2T7

R3T1
R3T2
R3T3
R3T4
R3T5
R3T6

Total

EL4849 Aeromagnetic Targets and strike length

Strike (km)

3.0
15
13.0
1.5
4.0
2.0
15
5.0
2.5
3.0
3.5
40.5

Target Rank TargetID | _strike (km) [ __Depth (m) |

400
400
600
400
600
300
300
300
300
250
250

300
300
300
300
250
250
250

300
300
300
250
250
250
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