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Good morning ladies and gentlemen and once again, welcome to your Company’s Annual General
Meeting. As the newly appointed CEO and Managing Director, this is my first AGM. | am pleased to
be able to address you here to talk about the company and | am excited by the opportunities | see,
even in this challenging environment. These challenges and opportunities are the reason | decided
to join lvanhoe Australia after 18 years with Rio Tinto.

| am fortunate to have had broad experience in the mining industry across a range of commodities
and global locations. My background as a mining engineer has seen me work in operations, resource
development, and studies to bring mining projects to approval.

Our Chairman has broadly covered the vision and strategy of the Company going forward, so Ill
concentrate more on providing you with additional insights into the Company on an operational
level.

2012 was a transformational year at lvanhoe, (reference key results slide) with the commencement
of production from Osborne, completion of the exploration decline access to the Merlin orebody, a
refocussing of the business by completion of the strategic and business review, and strengthening of
the balance sheet through the successful completion of the $80 million rights issue. Following the
ownership changes and board changes there has been significant management change with my
appointment, Annabelle Brooks appointment as Company Secretary and the very recent
appointment of Mark McGeough as General Manager, Exploration.

Safety

Let us start with safety. The Company has a firm commitment to promoting a safety culture
throughout the business, leading from the top down. It is not only a priority, it is a fundamental
value. We want everyone to go home at the end of the day in the same state as when they started
work. Despite significant organisational change and project activity, the Company has demonstrated
a continued improvement in this area. During the 2012 year our Total Recordable Injury Rate fell
from 27.7 to 18. This is particularly impressive given this was our first year of underground
production activity. We have set an even more aggressive target for 2013, a TRIFR of 10, and we are
on track to deliver this.

Along with safety, we continue to progress improvement initiatives in Health and Environment. This
includes increased monitoring of the health impacts of our activities on our people, reduction in
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energy consumption by power station conversion to gas, and continued monitoring of water quality.
As always, we continue to work closely with our Traditional Owners and pastoralists.

Osborne Copper/Gold Project

The Osborne Copper/Gold Project commenced processing operations in February 2012. The
processing plant was successfully and safely commissioned and performance ramped up over the
year to meet the top end of our initial guidance of approximately 800,000 tonnes mill throughput.
Initial production was from the Osborne mine, with the addition of the adjacent and new Kulthor
mine.

The Osborne — Mt Dore haul road was largely completed in December 2012. It is a critical
component of infrastructure, providing a transport and haulage route from the Starra 276 mine, the
Merlin project, and the central and northern areas of the Company’s tenements to the Osborne
processing facility and village. The road’s completion enabled the commencement of production at
Starra 276 mine in March this year, which allows us to target mill throughput of 1.5 million tonnes of
orein 2013.

The Company’s focus now is on improving the operation’s cash cost profile and in finding viable
options for extension of the mine. Our C1 cash costs for the last quarter of 2012, before bringing
Starra on line, were USS$2.11/pound after gold credits. At that point our annualised production rate
was 1 Million tonnes per annum. We are currently running at 1.4 Million tonnes rate.

The second half of the year will see us close the original Osborne underground mine as planned (as it
is now very deep and lower grade) and produce from Kulthor and Starra 276 at full production rate.
This will reduce our unit costs, and our C1 costs, although the gold credit has been negatively
impacted by the drop in gold price as well as lower gold recoveries from the Starra ore feed. We are
currently focussing on recovery improvement.

Accordingly, we are targeting C1 cash costs of US$2/pound, compared to our previous guidance at
USS$1.70 to USS2.00/pound. We note that cash costs have peaked in the first quarter of the year
(USS2.85/pound), largely driven by the transition to new mining areas and the fall in gold credits.
Cash costs in this current quarter and for the second half will fall to a targeted US$2 as we achieve
full production rates.

We continue to seek economic extensions to the Osborne project. Obvious targets lie adjacent to
our existing mines and infrastructure and we believe we may be able to extend the life of our
current Kulthor and Starra mines by around a year. The strategic review of last year indicated mid-
2015 as the end of the project, however we are targeting extensions to mid-2016. Additional mine-
life extensions at Osborne depend on discoveries from other areas between the Osborne and Mt
Elliott regions. However, those we have assessed so far look less likely at current metal prices.

Our current infrastructure can be made available for the Merlin project, our most advanced project
based on the world’s highest grade Molybdenum/Rhenium deposit.

Merlin

My background is in resource development and | am excited by this project.
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The Merlin Feasibility Study was completed and lodged mid last year and showed a robust project at
that stage. A $30 Million exploration decline development accessed the orebody in early 2012.
However, further development requires funding and the current metal prices are lower than those
that prevailed at the time of the feasibility study.

The team is focussing on improving the project and, as we indicated in our Quarterly Report, the first
stage of a value engineering project has indicated that we can considerably improve the concentrate
grade produced, increase throughput, and reduce capital and operating costs. This work aims to
clearly delineate a project that is robust even at current depressed metal prices, and one that can
enjoy the higher price cycles over a long life.

The feasibility study came out with a 15 year mine life. However, drilling below the deposit and
historic drilling in the area indicates a strong potential for resource upside. Indeed, there are strong
Molybdenum/Rhenium indications over a 70 km strike within our tenements. | believe we may have
a world class Molybdenum province here and one that could sustain a very long life of production.

We will be engaging with potential partners this year and we will be highlighting the head start we
already have for this project:

e We have the resources, the world’s highest grade deposit and great resource upside

e We have a full Feasibility Study in place and are revising it to improve capital and operating
costs

e We have the infrastructure, including a gas fired power station, jet airstrip, modern
accommodation village, the road to the deposit, workshops etc.

e We have the skills and capabilities. We have a team that successfully brought on three
underground mines

e We have access. The exploration decline has already accessed the orebody

e Finally, we have the approvals, we have a mining lease granted for the project

Merlin is well advanced and could move to project commencement quickly. We will be very active in
bringing the recent improvements into the feasibility study and engaging with prospective partners,
to help fund the project. This is the project with the potential to provide long term operations and
cash flow for our company, allowing us to leverage our skills to continue to explore, find, study and
develop further projects.

We already have a significant copper/gold project in our pipeline, the Mt Elliott/SWAN project and
we have progressed that further recently.

Mt Elliott/SWAN

Mt Elliott/SWAN is one of the few large undeveloped copper/gold deposits in Australia. It has a
stated resource of over half a billion tonnes. In order to understand the higher grade zones of this
orebody we undertook a recent program of re-logging drill core complemented by a number of new
long, angled drill holes to build a much more refined resource model. This is currently being
completed and will provide a more solid basis to update the scoping study for the project. We plan
to release an updated resource next month and the updated study in the third quarter.

Exploration
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Until last year lvanhoe Australia was solely an exploration and development company. This remains
at the core of our company and is key to our growth strategy. We have over 5,700 sq kms of
exploration ground in a highly prospective area in Queensland, surrounded by well-known and
successful mines (like Mt Isa, Cannington, Ernst Henry) and we have strong skills and technical
capabilities. | note that this is exactly the same ground that had us valued in the market as an
explorer many times higher than our current market valuation. As referred to earlier, the Company
has recently appointed Mark McGeough as General Manager, Exploration. Mark is particularly
suited to the role, having extensive exploration experience for IOCG-style targets in and around the
Ernest Henry and Mt Isa Mines for MIM and Xstrata. Mark was General Manager, Exploration with
Toro Energy Ltd, where he built a successful exploration team and project portfolio, leading to Toro’s
Theseus uranium discovery.

A comprehensive review of previous exploration data and work was carried out during the latter
part of the year and is ongoing. The review is focused on both identifying new targets and
evaluating previously explored targets to progress the Company’s exploration strategy. We have
sharpened the focus of the exploration program this year, in order to concentrate on three key
targets with the highest potential.

Corporate/Summary

As our Chairman mentioned, junior and mid-tier resource stocks have been hit hard and our stock
particularly hard. However we are in a strong position compared to other juniors in that we carry no
debt, and have operating cash flow in an environment when it is difficult to raise money.

My team and | are doing all we can to manage the business well so that we remain in a position to
progress our growth strategy to generate long term shareholder return. A key aspect of this is a
continued focus on costs. Related to this, the company is considering moving its corporate office to
Brisbane to be closer to its operations and exploration ground and also to be better placed for the
development of Merlin. This will also reduce corporate costs including travel.

We are also engaged with the Turquoise Hill process for selling their holding in our company, and
our efforts are directed towards providing maximum value for all shareholders.

With the change of the Company’s name to Inova Resources Limited, to be voted today, you as
shareholders can expect to see a whole new vision of the company articulated — one that thrives on
innovation, a balance of creativity with a disciplined approach, and renewed momentum.

| look forward to growing our company with you.

Bob Vassie
Chief Executive Officer & Managing Director
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Forward Looking Statements & Disclaimer . (ST RALoa

This d il for looking When used in this document, the words such as "could," “plan," "estimate,"
"expect,” "intend," "may," "potential,” "should," and similar exp i are forward-looking Alth h IAL beli that the

i refl d in these for looking are ble, such involve risks and uncertainties, and no
assurance can be given that actual results will be i with these for -looking

This presentation has been prepared by Ivanhoe Australia Limited (ACN 107 689 878) (“IAL”) 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 IAL.

The presentation is based on information available to IAL as at the date of the presentation. The information contained in this presentation has not
been verified by IAL nor has IAL 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. IAL 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 IAL, 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 IAL 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. IAL 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 IAL, 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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2012 Key Numbers

2012 Osborne Copper-Gold Production Statistics
Annual 20121
ORE MILLED TONNES 788,820
COPPER (%) 93.9
RECOVERY
GOLD (%) 78.1
COPPER CON. PRODUCED DRY METRIC TONNES 51,619
COPPER (TONNES) 12,220
CONTAINED METAL IN CON. PRODUCED
GoLD (02) 15,479
TOTAL CONCENTRATE SOLD DRY METRIC TONNES 38,539
CONCENTRATE INVENTORY ON HAND?  DRY METRIC TONNES 13,080
* 4 shipments of copper/gold concentrate
* Sales Revenue of $86.6 million
> C1 cash costs in December Qtr of US$2.11/lb Cu

* Rights Issue capital raising $80 million
+ 2012 Capital Expenditure of $87 million
« Cash at 31 December of $45.6 million and Debt Free

1 Annual numbers may not equal the sum of published quarterly figures due to stocktake variations.
2 Dec '12 includes an additional 1,075 tonnes arising from the year-end concentrate inventory physical stocktake.
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Osborne Processing Complex AUCTRATOA
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Merlin Molybdenum & Rhenium Project AUSTRALOA
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Merlin Exploration Upside - Geology

Merlin Orebody Cross Section
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70 km Geological Belt — IVANHOE
A New Molybdenum / Rhenium Province AUSIRALOA

Lanham’s Shaft
§ = Molybdenum intersections (and copper
*LAD0001 — 34m @ 0.74% Mo, 3.1 g/t Re

from 143m

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

Confucius: Coarse grained
molybdenite in rock chip samples

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

Victoria

k14 km south of Merlin

k  Geological setting identical to Merlin
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