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Disclaimer T Forward Looking Statements .._UK/;

This presentation has been prepared by lluka Resources Limited (lluka). By accessing/attending this presentation you acknowledge that you have read and understood the following statement.

Forward Looking Statements

This presentation contains certalookitngemeatemehi sb&. c©®hst eingstatbneentsichnogenerally ek adgnsified bf ther uaesof fatwatd tooking words such as
imayo, Awill o, fAexpect o, fipl ano, fAbelieveso, fiest i ma tmayincludg, avithout limitapoa, statementsiregarding mansk sirategipsdandfoljactives afn ¢ e 0 , or
management; anticipated production and production potential; estimates of future capital expenditure or construction commencement dates; expected costs or production outputs; estimates of future product supply,
demand and consumption; statements regarding future product prices; and statements regarding the expectation of future Mineral Resources and Ore Reserves.

Where lluka expresses or implies an expectation or belief as to future events or results, such expectation or belief is expressed in good faith and on a reasonable basis. No representation or warranty, express or
implied, is made by lluka that the matters stated in this presentation will in fact be achieved or prove to be correct.

Forward-looking statements are only predictions and are subject to known and unknown risks, uncertainties, assumption and other important factors that could cause the actual results, performances or
achievements of lluka to differ materially from future results, performances or achievements expressed, projected or implied by such forward-looking statements. Readers are cautioned not to place undue reliance
on these forward-looking statements, which speak only as of the date thereof. Such risks and factors include, but are not limited to: changes in exchange rate assumptions; changes in product pricing assumptions;
major changes in mine plans and/or resources; changes in equipment life or capability; emergence of previously underestimated technical challenges; increased costs and demand for production inputs; and
environmental or social factors which may affect a licence to operate, including political risk.

Capital estimates include contingency and risk allowances commensurate with international estimating classification systems.

To the extent permitted by law, lluka, its officers, employees and advisors expressly disclaim any responsibility for the accuracy or completeness of the material contained in this presentation and exclude all liability
whatsoever (including in negligence) for any loss or damage which may be suffered by a person as a consequence of any information in this presentation or any error or omission therefrom. lluka does not undertake
to release publicly any revisions to any forward-looking statement to reflect events or circumstances after the date of this presentation, or to reflect the occurrence of unanticipated events, except as may be required
under applicable securities laws.

No independent third party has reviewed the reasonableness of the forward looking statements or any underlying assumptions.
Non-IFRS Financial Information

This document contains non-IFRS financial measures including cash production costs, non production costs, Mineral Sands EBITDA, Group EBITDA, EBIT, free cash flow, and net debt amongst others. lluka
management considers these to be key financial performance indicators of the business and they are defined and/or reconciledinl | ukads annual results mat-ERSneassreshavalnotor An
been subject to audit or review.

All figures are expressed in Australian dollars unless stated otherwise.



Compliance Statement u_uxf

Mineral Resources and Ore Reserves Estimates

As an Australian company with securities listed on the Australian Securities Exchange (ASX), lluka is subject to Australian disclosure requirements and standards, including the requirements of the Corporations Act

and the ASX. Investors should note that it is a requirement of the ASX listing rules that the reporting of ore reserves and mineral resources in Australia comply with the 2012 edition of the Australasian Code for
Reporting of Exploration Results, Mineral Resources and Or eesdRreeestimates sindgrpinhirg thé proouRtoOn targets & dhjs presenthtion et t h e
been prepared by a Competent Person in accordance with the JORC Code 2012.

Information that relates to Mineral Resources estimates has been previously announced to ASX on 21 February 2017 in areleasetit | ed fAUpdated Miner al Resource and Ore Re
www.iluka.com/investors-media/asx-disclosures. lluka confirms that it is not aware of any new information or data that materially affects the information included in the original market announcement and that all
material assumptions and technical parameters underpinning the estimates continue to apply and have not materially changed. lluka conf i r ms t hat the form and context in w

presented have not been materially modified from the original market announcements.
Production targets
Production targets and the basis thereof are noted within the relevant disclosure.

The outlook included in this presentation is indicative only and should not be construed as guidance. The information is subject to further study, investment approval from the Board and is subject to changes in
market and operating conditions; political risk; and any significant unplanned operational issues.

Revenue Factors

Commodity price assumptions are established internally based on monitoring supply and demand on an ongoing basis. Price assumptions are benchmarked against commercially available price forecasts by
industry observers. Revenue factors are used to establish mine sensitivities and to test for robustness of the Ore Reserve. Detailed price assumptions are deemed to be commercially sensitive and are not
disclosed.

Costs
Cataby

Capital assumptions are based on budget pricing for the majority of the work packages, other than site buildings and camp construction and demolition for which a design and construct tender was received. Pricing
for the contractors direct and indirect works has been derived from a combination of the following sources: tendered quotations procured from suppliers and contractors; purchase quotation from suppliers and
contractors; budget quotations procured from suppliers and contractors; historical data sourced from previously tendered or estimated projects of a similar nature and location. Where necessary items have been
factored to allow for different size/capacity, etc; estimated, factored or built-up rates; and provisional or lump sum allowances where the use of the aforementioned methods are not possible.

Pricing for the operating cost estimate has been derived from a combination of the following sources: budget quotations procured from suppliers and contractors; estimated, factored or built-up rates; historical data
sourced from other lluka mine sites; and provisional or lump sum allowances where the use of the aforementioned methods are not possible. Cost and recovery penalties have been applied to deleterious elements.

Transportation charges have been procured from contractors. Processing costs are based on actual lluka operational costs, including overheads. Actual operating costs are used to benchmark the operating cost
estimates.

Allowances have been made for royalties payable to Government and private stakeholders.
Sierra Rutile

Capital assumptions for the Sembehun development were determined during the PFS, which is yet to be completed. Existing infrastructure will be utilised for mineral separation. Other costs were based on previous
recent experience of SRL mine developments and industry estimates. Operating costs are based on historical performance and updated for current economic conditions. Cost and recovery penalties have been
applied to deleterious elements in the optimisation and subsequent cost estimate.

All costs are calculated in $US.

Transportation charges are based on recent rates procured from SRL. Treatment costs are based on actual operational costs including deleterious elements. Actual operating costs are used to benchmark the
operating cost estimates. Appropriate allowance has been made for Sierra Leone Government and other private stakeholder royalties.

Environment

Studies and approvals for the Sembehun project are currently in progress and there is a reasonable expectation that these will be in place before the project is executed. 3
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Mining concluded 2016
Ongoing rehabilitation

Jacinth-Ambrosia mine Balranald project
Satellite deposits

Tutunup South mine
Synthetic rutile kilns
Mineral separation plant
Cataby project (pre-execute)

Gangama dry mine
Lanti dry mine
Lanti dredge
Sembehun project

Puttalam project

Titanium Dioxide (TiO,)
|l uk ab 5Z|rcon ! Feedstock

Product Used in ceramics, refractories and other TiO, pigment used in paints, plastics, paper
. specialty applications. . :
Suite _ _ Opaque, UV resistant,
Opaque, hard wearing, heat resistant

Strong and light metal, corrosion resistant



Create and deliver value for shareholders

Flex assets in Preserve and Act counter Disciplined

line with market Jadvance growth Jcyclically where Jcapital allocation

conditions opportunities appropriate

Jacinth-Ambrosia restart Cataby project Sierra Rutile acquisition Strict financial criteria

and expansion completed December 2016  applied and strategic
Sierra Rutile expansion rationale must be met
projects

Focused on shareholder
Balranald staged returns through the cycle
development approach
Fine minerals project

Puttalam project
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Sustainability ILUKA
Ongoing integration of Continued focus on
lluka’s safety and risk preventing injuries and

mitigation framework to remaining fatality-free

strengthen Sierra Rutile’s
sustainability performance

VAN

Awarded the South Australian
Premier’s Community
Excellence Award
for Social Inclusion

Sierra Rutile Limited 2014 2015 2016

Total Recordable Injury Frequency Rate*

MEMBER OF

@ Senior Dow Jones _
female Sustainability Indices
representation In Collaboration with RobecoSAM «@
Incorporated into 2017 DJSI Public sustainability targets

set and communicated

to track and improve

= performance aCross
Executive Board Al
management material issues

Australia index for leading
sustainability performance

* Excludes Sierra Rutile, acquired in December 2016 8§



Jacinth-Ambrosia Restart

o A J-Arestart decision reflects:
b | i continued tightening zircon market
I substantial drawdown of heavy mineral concentrate (HMC) inventory
A Rapid return to full production
A 40 employees and 60 contractors recruited for restart
A Restart expected to be complete in mid-December
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Jacinth-Ambrosia Upgrade

Project Objectives
A Increase J-A plant throughput by ~30% to offset declining ore grades
Project Scope

Wet concentrator plant expansion

2"d mining unit to handle additional ore

Accommodation camp capacity increase

Project cost ~$40 million
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Project completion Q2 2019

Recent Progress
A DFS expected to be completed mid 2018
A Execute expected to commence H2 2018, subject to Board approval and market conditions
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This slide should be read in conjunction with the disclaimer on forward looking statements on slide 2 and the Compliance Statement on slide 3.



Sierra Rutile Improvements Achieved
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Align safety practice with international standards
General improvement in operating practices
Implementation of lluka mine planning approach
Improved standard of tailings dam construction and management
Investment in maintenance, increasing life of assets
I supported prolonging dredge life by 6-12 months
Processing of remnant stockpiles
I ~4.5kt additional rutile recovered (FY 2017)
Exploration focused on integrating best practice

i 3D geomorphological study and geological characterisation of deposits

¢

ILUKA

11



