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Cautionary
Statements

Forward Looking Statements

Thispresentationcontainscertain statementswith respectto future matters which may constitute "forward-lookingstatements" Suchstatementsare only predictionsand
are subjectto inherent risks and uncertaintieswhich could causeactual values,results, performanceor outcomesto differ materially from those expressedjmplied or
projected Investorsare cautioned that such statementsare not guaranteesof future performance and accordinglynot to put undue reliance on forward-looking
statementsdue to the inherentuncertaintytherein.

Competent P e r s oStasements

Theinformation in this presentationthat relatesto the ExplorationTargetwithin the EI4849is basedon and fairly representsinformation and supportingdocumentation
compiledby Mr Milo Resa CompetentPersonwho isa Member of the Australasiarinstitute of Mining and Metallurgy. Mr Reswasan employeeof Iron RoadLimitedat the

time whenthe ExplorationTargetwascompiled Mr Reshassufficientexperiencethat is relevantto the style of mineralisationandthe type of depositsunder consideration
andto the activity beingundertakento qualifyasa CompetentPersonasdefinedin the 2012Editionof the & ! dza (i NGotefoReporfingof ExplorationResultsMineral

ResourcesindOrew S & S NUB Rescbnsentsto the inclusionin the presentationof the matters basedon hisinformation in the form and contextin whichit appears

Theinformation in this presentationthat relatesto ExplorationResultsis basedon information compliedby Ms HeatherPearcea CompetentPersonwho is a member of
the Australasianinstitute of Mining and Metallurgy. Ms Pearcehas sufficient experiencethat is relevantto the style of mineralisationand the type of depositsunder
considerationand to the activity beingundertakento qualify asa CompetentPersonasdefinedin the 2012Editionof the & ! dz& (i NEotiefo&Repoyfingof Exploration
Results Mineral Resourcesand Orew S & S Nus$&aéceis a full-time employeeof Iron RoadLimited and consentsto the inclusionin the presentationof the matters
basedon the information in the form and contextin whichit appears

Theinformationin this presentationthat relatesto the Mineral ResourcegOxideand Transitional)estimatedfor the Murphy South- Boo-Loo/Dolphinprospectis basedon
and fairly representsinformation and supportingdocumentationcompiledby Mr lain MacFarlanewho is a Fellowof the Australasianinstitute of Mining and Metallurgy.
Mr MacFarlanevasan employeeof CoffeyMining Limitedat the time whenthe resourceestimatewascompiled Mr MacFarlanehassufficientexperiencerelevantto the
style of mineralisationand the type of depositsunder considerationand to the activity which he is undertakingto qualify asa CompetentPersonas defined in the 2004
Editionof the & ! dzd (i NCGollefodReponfingof ExplorationResultsMineral Resourcesind Orew S & S NI Bl@cEarlaneconsentsto the inclusionin the presentationof
the matters basedon hisinformation in the form and contextin which it appears

Theinformationin this presentationthat relatesto Mineral Resourceg¢Fresh)estimatedfor the Boo-Loo/Dolphinprospectis basedon andfairly representsinformationand
supportingdocumentationcompiledby Ms HeatherPearce who is a memberof the Australasiarinstitute of Mining and Metallurgy,and a full-time employeeof Iron Road
Limited Thisestimationwaspeerreviewedby Mr AlexVirisheff,who isa memberof the Australasiarinstitute of Mining and Metallurgyand employedby AMCConsultants
Mr Virisheff has sufficientexperiencerelevantto the style of mineralisationand the type of depositsunder considerationand to the activity which he is undertakingto
qualify asa CompetentPersonas defined in the 2012 Editionof the & ! dz& (i NEobldfod Reboytingof ExplorationResults Mineral Resourcesand Orew S & S N S
Virisheffconsentsto the inclusionin the presentationof the matters basedon the information in the form and contextin whichit appears

The information in this presentationthat relates to Resourcesestimated in 2013 for the Murphy South/RobRoy (MSRR)prospectis basedon and fairly represents
information and supportingdocumentationcompiled by Ms Heather Pearce,who is a member of the Australasianinstitute of Mining and Metallurgy, and a full-time
employeeof Iron RoadLimited Thisestimationwaspeer reviewedby Dr IsobelClark,who is a memberof the Australasiarinstitute of Mining and Metallurgyand whom at
the time wasemployedby XstractMining ConsultantsDr Clarkhassufficientexperiencerelevantto the style of mineralisationandthe type of depositsunder consideration
andto the activity which sheis undertakingto qualify asa CompetentPersonasdefinedin the 2004Editionof the & ! dza (i NCEotiefoaRepostingof ExplorationResults,
Mineral Resourcesaind Orew S & S NO® Slarkconsentsto the inclusionin the presentationof the matters basedon the information in the form and contextin which it
appears

Theinformation in this presentationthat relatesto Mining Reservesstimatedfor Murphy South/RobRoyis basedon and fairly representsinformation and supporting
documentationcompiledby Mr HarryWarries,a Fellowof the Australasiarinstitute of Mining and Metallurgy,and an employeeof CoffeyMining Limited Mr Warrieshas
sufficient experiencerelevant to the style of mineralisationand the type of depositsunder considerationand to the activity which he is undertakingto qualify as a
CompetentPersonasdefinedin the 2012 Editionof the & ! dz& i NCotleforReponfingof ExplorationResultsMineral ResourcesindOrew S & S N W/ardesconsents
to the inclusionin the presentationof the matters basedon his information in the form and contextin whichit appears




Cautionary
Statements

Exploration Potential

It iscommonpracticefor a comﬁan?/to commenton and discussts explorationin terms of target sizeandtype. Theinformation in this presentation
relatingto explorationtargetsshouldnot be misunderstoodor misconstruedasan estimateof Mineral Resource®r Ore ReservesHencethe terms
Resource(spr Reserve(shave not been usedin this context Any potential quantity and grade is conceptualin nature, since there has been
insufficientwork completedto definethem beyondexplorationtargetsandthat it is uncertainif further explorationwill resultin the determination

of aMineral Resource
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 (200x100milb&oacing )dr
Planning underway for a further drilling campaign to extend mine life beyonea6.

BaseCase Development Model: Encompasses a 25 year mine life, based on existing Ore Reserves and Mineral Resource2]Ebtiating

c?‘ncentrate per annum following a staged ramp up over 2% years. Modelling does not include revenues from potentiatyhisggzaof the
infrastructure

location Classification Base Case Development Model
Proportion (%)
MSRR Proven Ore Reserves 62%
MSRR Probable Ore Reserves 6%
MSRR Measured Resources 9%
MSRR Indicated Resources 8%
MSRR / BLD Inferred Resources * 15%

TheReserves, Resources and Exploration Target underpinningddection targethave 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

1Thereis a low level of geological confidence associated with Inferred Mineral Resources and there is no certainty that fudteioexwork 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 materidbassumdptpinning the
production target and forecast financial information referred to in the announcement continue to apply and have not nyadesi . A copy of

that announcement can be obtained from www.ironroadlimited.com.au. |RON ROAD
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The State
of Play

A time of volatility is
a time of opportunity

Key suppliers

A Unrelenting iron ore supply expansion

A Rate of supply increase is slowing

A Higher cost production and new developments being schbatk

Chinaseeking to steady economy

A Growth slower

A 1.2trillion RMB infrastructurerojects approved
A December 2014ighestmonth for iron oreimports
A Steelproduction will likely remain steady 2015
A Environmental pressures increasing

Other
A Lower oilprice reducing orsite costs andransport
A Value not being recognisdry equitymarkets

IRON %ROAD



Iron Ore Prices| Iron ore price collapse faster than anticipated
A >60% fall in the last year

Most expect prices to slowly firm throughout 2015/16, though
remain relatively weak until 2017

Platts 62% & 58% Fe iron ore monthly averages CFR China ($/dmt)
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Iron Ore
Imports 2020

Forecast Seaborne Iron Ore Imports 2020
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Suitabllity
for CEIP
Concentrate

2020 Seaborne Iron Ore Imports
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Supply & Cost
Challenges in
2020

CEIRs positioned in the second
guartile of the normalised cost

OdzNIBS F2NJ / KAy}

total iron ore supply ofirca
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A Need for
High Quality

CEIRs positioned in the lowest
cost quartile of forecast high

guality concentrate producers in
2020
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