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Forward Looking Statements & Disclaimer (esources

This document includes forward-looking statements. When used in this document, the words such as "could," “plan," "estimate,"
"expect,” "intend,” "may," "potential,” "should," and similar expressions are forward-looking statements. Although Inova Resources
believes that the 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.

This presentation has been prepared by Inova Resources Limited (ACN 107 689 878) (“Inova”) for the sole purpose of providing an overview of
its current prospects and proposed exploration and development strategy to recipients (“Recipient”). This presentation and its contents are
provided to the Recipient in confidence and may not be reproduced or disclosed in whole or in part to any other person, without the written
consent of Inova.

The presentation is based on information available to Inova as at the date of the presentation. The information contained in this presentation has
not been verified by Inova nor has Inova conducted any due diligence in relation to that information. The presentation contains selected
information and does not purport to be all inclusive or to contain all information that may be relevant to the Recipient. The Recipient
acknowledges that circumstances may change and this presentation may become outdated as a result. Inova accepts no obligation to update or
correct this presentation.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions
and conclusions contained in this presentation. To the maximum extent permitted by law, none of Inova, its directors, employees or agents,
advisers, nor any other person accepts any liability for any loss arising from the use of this presentation or its contents or otherwise arising in
connection with it, including, without limitation, any liability arising from fault or negligence on the part of Inova or its directors, employees or
agents.

Nothing in this Presentation is a promise or representation as to the future. Statements or assumptions in this presentation as to future matters
may prove to be incorrect and differences may be material. Inova does not make any representation or warranty as to the accuracy of such
statements or assumptions.

The information in this presentation does not take into account the investment objectives, financial situation and particular needs of any
Recipient. The Recipient should not make an investment decision on the basis of this presentation alone and the Recipient should conduct its
own independent investigation and assessment of the content of this presentation. Nothing in this presentation constitutes financial product,
investment, legal, tax or other advice. Nothing in this presentation should be construed as a solicitation to buy or sell any security or to engage or
refrain from engaging in any dealing in any security.

Photographs, maps, charts, diagrams and schematic drawings appearing in this presentation are owned by and have been prepared by or
commissioned by Inova, unless otherwise stated. Maps and diagrams used in the presentation are illustrative only and may not be drawn to
scale. Unless otherwise stated, all data contained in charts, graphs and tables is based on information available at the date of this presentation.

By accepting this presentation the Recipient agrees to be bound by the foregoing statements.
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Overview resources

Queensland-based mining, development and exploration company

Exploring in one of the world’s best geological belts

Osborne Project successfully producing and selling copper & gold
2013 throughput: 1.4 to 1.6 million tonnes ore
2013 production: approx 20 kt Cu (44Mlbs), 25 koz Au

Merlin is a very high grade molybdenum
and rhenium deposit

Mount Elliott / SWAN is a large copper- [
gold project

Inova Resources’
Tenements highly prospective for copper, Tenement Location
gold, molybdenum/rhenium and uranium

Exploration is an important growth driver
Innovative exploration using multiple geo-scientific techniques



Inova Resources’ exploration tenements
- In one of the world’s best geological belts resources
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Inova Major Prospects
ML Inova Resources Cloncurry Mines Pty Ltd

ML Inova Resources (Osborne) Pty Ltd
ML Application

Inova Resources (Osborne) Pty Ltd
ML White Range Mines Pty Ltd

(to 100m depth)

ML Other Company
EPM Inova Resources (Osborne) Pty Ltd

EPM Inova Resources Cloncurry Mines Pty Ltd

i EPM JV Inova Resources Cloncurry
| Mines Pty Ltd / Exco Resources Limited
EPM JV Inova Resources (Osbormne) Pty Ltd /
Goldminco Resources Limited
EPM JV Inova Resources (Osbomne) Pty Ltd /

Red Metal Limited

EPM Appilication

Inova Resources Cloncurry Mines Pty Ltd

EPM Competing Application

Inova Resources Cloncurry Mines Pty Ltd
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resources

Mt Isa Inlier — highly
prospective

Over 5,600 km? of
tenements in QLD

Surrounded by a number
of major projects

e.g. Mt Isa (Xstrata),
Ernest Henry (Xstrata),
Cannington (BHP),
Phosphate Hill (Incitec)



Inova Resources 2013 Outlook e

2013 expected production from Osborne copper-gold operation
Starra 276 production fully ramped-up

1.4 -1.6 million tonnes mill throughput
@ 1.3 — 1.5% copper and 0.8 — 1.0 grams/tonne gold
Expected 2013 production: approx 20 kt Cu (44Mlbs), 20 koz Au

Cash position
Cash at 30 June 2013; $32.8 million

Takeover Offer

Company currently under conditional takeover offer @ A$0.22 cents per share

On 27 August 2013, private Chinese coking coal and chemicals company, Shanxi Donghui group
lodged a conditional takeover offer for all of Inova Resources’ shares

Pre-bid agreement with Turquoise Hill Resources (56.2%) entered into
Australian FIRB approval granted (9 Oct) and partial Chinese regulatory approval granted (17 Oct)
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Osborne processing plant FESOUNCas

Fine Ore Bin Mill Concentrator
Underground Headframe and Winder

e
ML i o =

Power Station &
b3 ,




resources




iINGva

Exploration

Scoping
Benmore
Feasibility

Production

@ OSBORNE

' Mount
Elliott/
i SWAN

Copper Copper-  Mo/Re  Gold
gold

10



resources




Merlin Project - Summary resources

Very high grade, late stage development project

Leverage existing infrastructure — reducing capex
Power station, jet air strip, 400 bed mine camp
Workshops, offices, roads, tailings facilities, water

Leverage company capabilities
operating, technical, management

Significantly de-risked through existing permits and decline
access - $50M invested to date

Current work program is specifically targeted at reducing
project capital and operating cost, and risk, to ensure robust
project economics throughout the commodity price cycle

Significant further resource potential that could increase
throughput and extend life

12



Merlin—Development to-date

resources

Completed development to-date will
save substantial project completion
time
12 months decline development
complete (~A$25m)
existing Mining Lease granted
W Government permits granted
b @ VT | (including traditional owners, etc.)

C CURRENTPOSITIONRED 1% (o gt siig More than A$50 million spent on
% - & Merlin to-date

S e R « - Development has centred around
VENT RISE o A ) . _
=" ' the following:

e N Merlin Phase 1 decline
pECUNERIRIZZS = - < 7 A A development (completed on

yli e % e time/budget in January 2012)
following commencement in
December 2010.

access to the Little Wizard
orebody (gained late December
2011).

VENT RISELS]

13



Merlin — Value Engineering Program resources

Value Engineering Phase 1 completed to ‘Scoping Study’ accuracy,
enhancing 2012 Feasibility Study

Mine Optimisation increases production rate by 10% and reduces mine
OPEX by 5%. Potential for mining inventory to increase by 5%.

Concentrate grade increased to 38 - 45% Mo through operating
strategy changes.

Post Roast processing eliminated with higher concentrate grade and
revised product specification.

Additional operating cost savings identified.

Potential to market Mo/Re concentrate - reducing requirement for
Roaster and substantially reducing initial capex (to ~A$215 million).

14
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Comparable project analysis indicates Merlin’s potential

Comparison of Initial Capital Costs/Annual Mo Production Rates for Select Projects Comparison of Cash Costs & Initial Capital Costs for Select Projects
No credits are made for by-product production Cash cost are adjusted for by-product credits
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Merlin—Development Plan
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Merlin Concentrator/Roaster at Osborne

resources

Prpoééd Concentrator &
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70 km Geological Belt -
A New Molybdenum / Rhenlum Prvmce T (e

Metal Ridge [ = 70 B i e

anham s Shaft
Molybdenum intersections (and copper)

LAD0001 —34m @ 0.74% Mo, 3.1 g/tRe
from 143m

LAD0003 —36m @ 1.1% Mo, 1.7 g/t Re
from 116m

@ 46. 4% Mo Gt R N Tt Confucius: Coarse grained
; E % molybdenite in rock chip samples

Little Wizard: UItra high- grade Mo/Re.
Included in Merlin Mineral Reserves

Victoria
14 km south of Merlin
Geological setting identical to Merlin

VCD0008 — 1m @ 0.52% Mo, 3.26 g/t Re
from 260m

VCD0004 — 1m @ 0.93% Mo, 14.8 g/t Re
from 110.5m



Regional Copper Leach Potential B

Inova Resources currently undertaking company-wide review of prospects for
Copper Leach potential — either standalone or regional project possible

Numerous target deposits identified:

SWAN oxide Mount Dore Schiller
Victoria/Stuart Lucky Luke Barnes Shaft
Kuridala Lady Ella Triga

Tip Top Houdini Flora

For example: near-surface oxide mineralisation at Mount Elliott/SWAN includes:

Mount Elliott/SWAN Oxide and
Transitional Mineral Resources
(0.5% eCu cutoff!)

Contained
Ore Copper Grade Copper
(Mt) (%) (kt)
Indicated 42.5 0.67 283
Inferred 6.6 0.60 40

Potential Leachable Copper Prospects assessment underway

1. Equivalent copper cutoff grade (eCu% = Cu% + 0.6*Au g/t) 19
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Mt Elliott/SWAN project

resources

Large deposit with favourable mineralogy that can leverage existing
infrastructure and company capabilities.

Update to Mount Elliott/SWAN Mineral Resource estimate undertaken in 2012/13

Revised Mineral Resource provides tighter, more robust estimate. Combines

previous drilling (132,000 metres) with recent drilling and revisions of geological
interpretation to provide a completely re-worked block model

Contains continuous higher grade copper zones
(e.g. MEHQ1130 90m @ 1.95% Cu,1.31 g/t Au - 2008)

Further work underway to progress project and to update the Mount Elliott /

SWAN Scoping Study

2013 Mineral Resource estimate
(at a 0.5% eCu! cutoff grade):

1. Equivalent copper cutoff grade (eCu% = Cu% + 0.6*Au g/t)

Mount Elliott/SWAN 2013 Mineral Resources
(0.5% eCu cutoff?)

Grade Contained Metal

Ore Copper Gold Copper Gold

(Mt) (%) (g/t) (Mt) (Moz)
Indicated 157 0.67 0.40 1.1 2.0
Inferred 107 0.54 0.31 0.58 1.1

21



Mt Elliott/SWAN: revised block model -
SWAN Corbould - Mount Elliott Surface
B T Clay Zone T

Historic mine workings (blue)
Historic mined stopes (aqua)

- High-grade remnant pillars
X’ Resource Blocks >1.0% ECu (red)
Resource Blocks >0.5% ECu (green)
800m \
1000 m
1200m

\
\
\

' » Resource Blocks >0.3% ECu (grey)

Resource model blocks viewed
_ in perspective as overlays of
', each cut-off

1400 m
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Exploration at Inova Resources

resources

Substantial exploration program review undertaken

Identify areas previously drilled with higher-grade,
near-surface results

Focus exploration on large greenfields targets and
follow up on other exploration targets such as the
Elana M Trend and the Mount Elliott Trend

Focus resource definition on brownfields targets
(including SWAN and Kulthor resource extensions)

Use multiple geoscience techniques to improve
targeting and feedback

Plan to leverage off substantial exploration expenditure
over past five years: with further data analysis and re-
interpretation

New look at gold opportunities to leverage Osborne
processing infrastructure

Examining potential earn-ins by other parties

25



We can use these features to find large

Cu-Au deposits

resources

Choose regions with the right geology
to produce large deposits

Map the magnetic and density
properties of the basement

Use electrical properties to define
targets

Combine this with the known geology
and structure

Test these targets with geochemistry
and drilling

26



Exploration Targets

Standalone Mines
40Mt @ >2%eCu

8SMt @ 4g/t Au (1moz)
10Mt @ 0.1% U308
10Mt @ 1% Mo

resources
Barry & Benmore IOCG Targets

First defined by seismic and coincident IP chargeability,
magnetic and gravity results. Targets to be drilled shortly

2013-2014 Exploration Pyramid

JORC Resource defined -
Development pathway established

Initial resource
Moderate to high geological understanding
additional quantification needed to advance

EXTENSIONS

Targets Tested
HOUDINI
NORTHERN
LEASES
DEMON
YETI
JOCK
y \\
COPPER Sl
SULPHIDE
SLATE RIDGE KULTHOR
COPPER Copper Oxide EXTENSIONS
OXIDE
LANHAM'S
SHAET BARNES
° SHAFT
LANHAM'S Copper Oxide
SHAFT TRIGA
MOLYBDENUM CGopper Oxide STARRA Copper Dxide

Significant intercepts (economically justified)
requires drilling an
robust geological model for resource

AILSA

Copper Oxide

TIP TOP
TREND

Copper Oxide

OSBORNE ML’'s
CORESHED

Mineral occurrence/minor drilling, positive results
Has some evidence of size and grade potential

BENMORE
DRAKE REINDEERS CANNINGTON EAST
Rod Motal

BARRY \ Grass roots target.

SOUTHERN MAC’S .
geophysical or conceptual in nature
ALGIZ EXTENSIONS TANK
BLACK ROCK BARKLEY
Lower Im pact Potential impact on IAL’'s 2013-14 share value H Ig h Im pact

Suplimentary Mill Feed

Company Makers

Ben More
Anomalies

Question East
Anomaly I’— ~,

BRD0001

27



iINGva

Emu Creek-Large I0CG Cu-Au target

Large magnetic feature, adjacent to Cannington not tested by drilling

Section 500600E through drill holes suggests target was never tested

JV with Red Metal

Confucius-Gold Target
CFD 005 5.3m @ 3.8g/t Au
CFD 006 8m @ 10g/t Au
CFD 016 3m @ 7.8g/t Au

Large area still to be tested
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Inova Resources Corporate Fesolrcas

ASX & TSX listed Australian Public Company

$1.00
Inova Resources Limited
. $0.80
Share Price
$0.60
$0.40
$0.20
$0.00
Oct-12 Nov-12  Dec-12 Jan-13 Feb-13 Mar-13 Apr-13  May-13 Jun-13 Jul-13 Aug-13 Sep-13

ASX/ TSX code: IVA

Shares: 728 million

Share price: A$0.21 (@ 17 Oct 2013)

Market Capitalisation: A$153 million (@ 17 Oct 2013)

Major Shareholder: Turquoise Hill Resources Limited holding 56%

Cash at 30 June 2013: A32.8 million

Company currently under conditional takeover offer @ A$0.22 cents per share

On 27 August 2013, private Chinese coking coal and chemicals company, Shanxi Donghui group
lodged a conditional takeover offer for all of Inova Resources’ shares

Pre-bid agreement with Turquoise Hill Resources (56.2%) entered into
Australian FIRB approval granted 9 Oct and partial Chinese regulatory approval granted 17 Oct

30



Inova Resources Board & Management

resources

Chairman (Peter McMahon) and 3
Turquoise Hill representative board
members appointed May 2012

CEO, Bob Vassie, appointed January 2013

I
I § ’29

James Askew Kyle Wightman Bob Vassie

Peter McMahon
Chairman
Non-Executive Director

-f .

Stuart Beckman Stephen McIntosh
Independent Non- Independent Non- CEO and Non-Executive Non-Executive
Executive Director Executive Director Managing Director Director Director

Executive Lealdership Team

s
- -
| @ h s
% X ol > ‘

I 4
Neal Valk Kerry Parker Stephen Nossal Mark McGeough
GM Operations Chief Financial Snr VP Corporate GM Exploration
Officer Development
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Investment highlights resources

Established Copper-
Gold Producer

Exploration

Projects

Finance

Copper-gold operations approaching full production
2013 expected throughput of 1.4 — 1.6 Mt
2013 production guidance approx. 20 kt Cu and 25 koz Au

Mining from Osborne and Kulthor underground. Starra 276 ramp up
complete and full scale mining commenced

Strategy in place to optimise Osborne project
Inova Resources has a substantial tenement holding in one of the world’s
most prospective geological belts

Substantial database of compiled valuable information to target quality,
long-term mill feed for Osborne and standalone discoveries

Mount Elliott / SWAN hosts a very large copper-gold mineralised system
Revised Mount Elliott/SWAN Mineral Resource produced

Potential for SWAN to provide copper leach feed for regional leach
project

Merlin Project value engineering / optimisation testwork continuing

Cash and operational cash flow to fund company based on the current
operating plan for Osborne

30 June 2013 cash balance of $32.8 million
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Osborne & Kulthor underground

development

resources

Kulthor
Block Model

Current
development

Extent of Mineral
Reserves

Resource

Osborne Pit ==
Extension .

i Existing
Development

Previously
Mined Stopes

Crusher

Underground
Development

Osborne
Deposit
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Merlin
— Leveraging Osborne infrastructure Fesources

Existing refurbished Osborne processing plant - sharing infrastructure
with proposed Merlin processing plant

36



