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Disclaimer/Forward Looking Statements
Certain statements in this presentation constitute "forward-looking statements" or "forward-looking information" within the meaning of applicable securities laws. These may include, but are not limited to, statements
regarding a development study at the Kamoa Project which contemplates the declaration of a mineral reserve estimate; the collection of a mineralized bulk sample at the Platreef Project by the first half of 2016;
plans to start Shaft #2 development works at the Platreef Project; the de-watering program at the Kipushi Project; the estimated net present value, internal rate of return and expected steady-state production of the
Kamoa Project; early cash flows from the sale of high-grade copper concentrate; estimates of cash costs (including life-of-mine average cash costs of U.S.$1.19 per pound of copper after credits) for the Kamoa
Project; the timing of the excavation of the first mine-access decline at Kansoko Sud; the planned smelter and acid plant at the Kamoa Project; the planned supply of electrical power at the Kamoa Project; the
estimated net present value, internal rate of return and expected steady-state production of the Platreef Project reported. (including the 4 million tonnes per annum (“Mtpa”), 8 Mtpa and 12 Mtpa production
scenarios as well as the base case estimate of 785,000 ounces of future platinum, palladium, rhodium and gold (“3PE+Au”) production); estimates of cash cost (including the base case estimate of U.S.$341 per
ounce of 3PE+Au) for the Platreef Project; the completion of the sinking of Shaft #1 at the Platreef Project; the completion of the pre-feasibility study and integrated development plan for the Platreef Project; the
availability and development of water and electricity projects for the Platreef Project and the addition of the Medupi power station; efforts to upgrade historical resource estimates at the Kipushi Project; the execution
of the mining right granted to Ivanhoe in respect of the Platreef Project and timing of such execution and the fulfilment of the conditions related thereto; the commencement of development and/or mining operations
at any project; metallurgical test work, concentrator design, proposed mining plans and methods, mine production rates, mine life, metal recoveries and future estimated cash flow at the Kamoa and Platreef
Projects; future commodity price assumptions and the supply and demand for future production; estimates of capital costs for the Kamoa and Platreef Projects; the degree of success of any future exploration
program; the prospective receipt of permits, licences, rights or approvals at any project, including those necessary to commence development or mining operations; expected activities or results at any project; and
compliance with applicable laws, rules and regulations

Such statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of Ivanhoe, its mineral projects, or industry results, to be
materially different from any future results, performance or achievements expressed or implied by such forward-looking statements or information. Such statements can be identified by the use of words such as
"may", "would", "could", "will", "intend", "expect", "believe", "plan", "anticipate", "estimate", "scheduled", "forecast", "predict" and other similar terminology, or state that certain actions, events or results "may", "could",
"would", "might" or "will" be taken, occur or be achieved. These statements reflect Ivanhoe’s current expectations regarding future events, performance and results and speak only as of the date of this presentation.

In making such statements, Ivanhoe has made assumptions regarding, among other things: the accuracy of the estimation of mineral resources; that exploration activities and studies will provide results that support
anticipated development and extraction activities; that studies of estimated mine life and production rates at the Kamoa and Platreef Projects will provide results that support anticipated development and extraction
activities; that Ivanhoe will be able to obtain additional financing on satisfactory terms; that infrastructure anticipated to be developed or operated by third parties, including electrical generation and transmission
capacity, will be developed and/or operated as currently anticipated; that laws, rules and regulations are fairly and impartially observed and enforced; that the market prices for relevant commodities remain at levels
that justify development and/or operation; that Ivanhoe will be able to successfully negotiate land access with holders of surface rights; and that war, civil strife and/or insurrection do not impact Ivanhoe’s exploration
activities or development plans.

This presentation also contains references to estimates of Mineral Resources. The estimation of Mineral Resources is inherently uncertain and involves subjective judgments about many relevant factors. Mineral
Resources that are not Mineral Reserves do not have demonstrated economic viability. The accuracy of any such estimates is a function of the quantity and quality of available data, and of the assumptions made
and judgments used in engineering and geological interpretation (including estimated future production from the projects, the anticipated tonnages and grades that will be mined and the estimated level of recovery
that will be realized), which may prove to be unreliable and depend, to a certain extent, upon the analysis of drilling results and statistical inferences that may ultimately prove to be inaccurate. Mineral Resource
estimates may have to be re-estimated based on fluctuations in applicable mineral prices; results of drilling, metallurgical testing and other studies; proposed mining operations, including dilution; the evaluation of
mine plans subsequent to the date of any estimates; and the possible failure to receive required permits, approvals and
licences.

Although the forward-looking statements or information contained in this presentation are based upon what management of Ivanhoe believes are reasonable assumptions, Ivanhoe cannot assure investors that
actual results will be consistent with these forward-looking statements. They should not be should not be read as guarantees of future performance or results. A number of factors could cause actual results to differ
materially from the results discussed in the forward-looking statements, including, but not limited to, the factors discussed under "Risk Factors" in Ivanhoe’s most recent Annual Information Form.

These forward-looking statements are made as of the date of this presentation and are expressly qualified in their entirety by this cautionary statement. Subject to applicable securities laws, Ivanhoe does not
assume any obligation to update or revise the forward-looking statements contained herein to reflect events or circumstances occurring after the date of this presentation. Ivanhoe’s actual results could differ
materially from those anticipated in these forward-looking statements.

Disclosures of a scientific or technical nature in this presentation has been reviewed and approved by Stephen Torr, who is considered, by virtue of his education, experience and professional association, a
Qualified Person under the terms of NI 43-101. Ivanhoe has prepared a NI 43-101 compliant technical report for each of the Kamoa Project, the Platreef Project and the Kipushi Project, which are available under
the company’s SEDAR profile at www.sedar.com. These technical reports include relevant information regarding the effective date and the assumptions, parameters and methods of the mineral resource estimates
on the Kamoa Project and Platreef Project cited in this presentation, as well as information regarding data verification, exploration procedures and other matters relevant to the scientific and technical disclosure
contained in this presentation in respect of the Kamoa Project, Platreef Project and Kipushi Project.



The Bushveld Igneous Complex (BIC) Limbs

Western Limb
Eastern Limb

Platreef 
Project

Anglo American

Impala Platinum

Lonmin Platinum

Aquarius Platinum

Northam Platinum

Platinum Australia

Realm Resources

Eastern Platinum

Jubilee Platinum

Atlatsa Resources

Platmin

Platfields Resources

NKWE

Glencore

Bauba Platinum

African Rainbow Minerals

Village Main Reef

Royal Bafokeng Resources

Wesizwe

Sylvania Resources

South Africa’s Bushveld Complex Produces 75% of Global Primary Platinum
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Project Geology – Dip Section 11 (4.2 km)



Declared Resource Statement – April 2016

 Potential for safe, mechanized mining and substantial                      
by-product credits
 Significant exploration upside; 48 km² of unexplored surface 

area

Platreef 43-101-Compliant Mineral Resource, April 22, 2016 @ 2 g/t 3PE+Au cut-off

Note: Mineral Resources estimated assuming underground selective mining methods. 3PE+Au = (Pt+Pd+Au+Rh). 
Nominal cut-off criteria for 2 g/t grade shell is minimum 3 metres.



Typical Merensky Reef, 
Western Limb

Flatreef: Merensky Grades at Platreef Widths

Merensky 
Reef Flatreef(1)

Grade 4 - 10  
g/t 3PE

4.1 g/t 
4PE

True 
thickness

~ 0.4 – 1.5 
m 24.3 m

Grade -
thickness  
(g-m/t)

< 5 - 15 99.6

(1) Indicated Mineral Resource, cumulative T1m plus T2 zones,
2 g/t 4PE (Pt + Pd + Rh + Au) cut-off

25 meter intercept @ 9.69 g/t 3PE, 
0.45% Ni & 0.22% Cu



Mine Planning

 4 x Vertical Shafts
 Highly Mechanized



Primary Mining Method – Longhole Stoping (LHS)

Highly mechanized Safe working 
conditions

Highly skilled 
operators

The Flatreef Deposit
Average Thickness of 

20m

5m

5m

17t LHD’s 50t Trucks



*Conventional vs. Platreef (Mining Method)

*Various narrow reef underground mines in South Africa – for illustration purposes only. Platreef mining equipment my differ from photos.

Drilling

Loading

Hauling

Labour Intensive
Unsafe Conditions

High Cost
Low Productivity

Low Cost
Safe Conditions

Minimum Employees
Productive & Efficient



Illustrative Flow Sheet

Included in Platreef 
Pre-Feasibility & Feasibility Study
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Mine Concentrator Smelter Base Metal 
Refinery

Precious Metal 
Refinery

Downstream processing costs reflected in treatment and 
refining charges – included in PFS economics

Platreef is well positioned to capture the majority of the PGM value chain

PGM VALUE CHAINHigh Margin Low Margin



Achieved & Future Key Project Milestones
With the Mining Right executed the Project is on Track 

for Commercial Production in late 2019

Start FS (4Mtpa)

Start Construction Shaft 2

Resource update for FS

2015 2016 2017 2018 2019 2020

Pre-feasibility Study (4Mtpa)

Start Construction of Shaft 1

Steady-state production

Secure Bulk Water & Power

First stope mining

First concentrate produced

Early works and mine and 
concentrator construction



Complete FS

Commence training




$300m Itochu Investment Advancing Project
 Indicated Resource
 Shaft 1 - USD$55m
 PFS & FS

JAN 2013

FEB 2016

SEP 2011



Staged Development Plan

2018 2020 2022 2024 2026 2028

--

4Mtpa

8Mtpa

12Mtpa

2030
START 

CONSTRUCTION
STEADY-STATE 
PRODUCTION

For Illustrative Purposes Only

Shaft II

Shaft I
Concentrator I

Concentrator II

Concentrator III

20162014

FIRST 
ORE

PHASE II
(8Mtpa – BASE CASE)

PHASE III
(12Mtpa)

Pre-Production Capital: 
Approx. $1,700 (8Mtpa)

Stockpiled

First 
Expansion 
Decision

Second 
Expansion 
Decision

Staged approach to development reduces upfront capital commitment

10ktpa 
Nickel

20ktpa 
Nickel

30ktpa 
Nickel



2015 Pre-Feasibility Study Results

Phase 1: 4 million tonnes per year (Mtpa)

Platinum, palladium, rhodium 
& gold (3PE+Au) production

433,000 oz/yr

Total cash cost after credits $322/oz 
of 3PE+gold

Pre-production capex $1.2 billion

After-tax NPV8% $972 million 

After-tax IRR 13%

 Development of a large, 
mechanized, underground 
mine is planned through 
a phased approach.

 Phase 1: 4 Mtpa to establish 
an operating platform.

 Phase 2: Doubling 
of production to 8 Mtpa.

 Phase 3: Expansion phase  
to a steady-state 12 Mtpa. 

 At a projected production 
rate of 12 Mtpa, Platreef 
would be among the largest 
platinum-group metals 
mines in the world.

The economic analysis is based on probable mineral reserves only. Metal price assumptions used 
for the PFS economic analysis are: US$1,630/oz Pt, US$815/oz Pd, US$1,300/oz Au, 
US$2,000/oz Rh, US$8.90/lb Ni, US$3.00/lb Cu.



Concentrators & General Infrastructure

Recoveries
Pt: 87.2%
Pd: 86.9%
Rh: 82%

2Mtpa Concentrators
Build in Phases

4Mpta4Mpta4Mpta

 Reduced footprint = minimum environmental and social impact



Project Progress – On Schedule for 2019

-53m

Shaft 1
ø7.25m lined
975m deep

Vent Intake & 
Initial 

Development



Project Progress – Shaft 2 (Design Complete)

Shaft 2

ø10m lined

1,250m deep

6Mtpa Hoisting 

Capacity

2 x 40t Skips

250 People 

Mancage



BBBEE Code 100 – Ownership Structure



Mining Right SLP Commitments (2015-19) – R160m

Local 
Economic 

Development 
(LED)

Enterprise & 
Supplier 

Development (ESD)

Human 
Resource 

Development 
(HRD)

Ivanplats promoting sustainable development solutions in terms of its SLP

R160m

commitment 

in terms of 

project 

capital



A Platinum Game-changer?

Large Scale, 
High Grade and 

Attractive 
Geometry

Lowest Cost 
Production 

Results in High 
Margins

Industry Leading 
Safety through 

Mechanized 
Mining

Significant 
Exploration 

Upside

 Mineral resource of approximately 850Mt grading 3.8g/t 4E

 Resource lies within a gently dipping portion of the Platreef termed “Flatreef”

 Relative shallow depths of 800-1,200m with an average thickness of ~24m

 Anticipated to rank at the bottom of the cash-cost curve

 Highest concentration of base metals among Africa's PGM-producers

 Low cash costs result in attractive operating margins

 Thickness of mineralization allows for high productivity and cost efficient 

mechanized mining methods

 Development approach will support high safety standards for all employees

 Excellent exploration potential for the area underlain by the “Flatreef”

 Resource is open along strike for several kilometres

Future of South 
African PGM 
Production

 Northern Limb is expected to grow in importance as existing Eastern and 

Western Limb production becomes uneconomical because of increased costs

 Platreef is positioned to benefit from rising prices following an industry 

restructuring



Thank you
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