Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

Jo Company Name/Scheme Exco Resources Limited

ACN/ARSN ACN 080 339 671

1. Details of substantial holder (1)
Name Ivanhoe Mines Group (see Annexure A)
ACN/ARSN ({if applicable)

There was a change in the interests of the

substantial holder on 2 September 2011
Tha pravious notice was given to the company on 17 August 2010
The previous notice was dated 17 August 2010

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial
helder or an assoclate (2) had a relevant interest (3) in when last reguired, and when now required, to give a substantial holding
nctice to the company or scheme, are as follows:

Class of securities (4) Previcus notice Present notice

Person's votes | Voting power (5} Person's votes | Voiing power (5)
Fully paid ordinary 22.55% of
shares 79,258,632 22.98% 79,288,632 351,544,187

3. Changes in relevant interests

Farticulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting
securities of the company or scheme, since the substantial holder was last required tc give a substantial holding notice to the
company or scheme are as follows:

Date of Person Nature of Consideration Class and Parson's votes
change whose change (8) given in relation to | number of affacted
relevant change (7) securities
interest affected
changed
Refer Refer Dilution as a | nfa Refer Refer Annexure
Annexure B Annexure B result of Annexure B B
new issue
of shares

4. Present relevant interests
Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of Registered Persan entitled Nature of Class and Person’s voles
relevant holder of to be registered relevant number of

interest securities as holder (8) interest (6) securities

Refer Refer Annexure Refer Annexure B | Refer Refer Refer
AnnexureB | B Annexure B | Annexure B | Annexure B




5. Changes in association

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (8) with, the
substantial holder in relation to voting Interasis in the company or scheme are as follows:

Name and ACN/ARSN (if applicable) Nature of association

Phoenix International Resources Ltd. See Annexure A

6. Addresses
The addresses of persens named In this form are as follows:

Name Address
Ivanhoe Mines Group 654-699 Canada Place, Vancouver, BC V6C 3E1, Canada
|
Signature
printname Beverly A. Bartlett capacity  Secretary

sign here f’:FYD‘ZLﬁ‘bsH‘ date 29 September 2011

DIRECTIONS

{1} If there are a number of substantial holders with similar or related relevant interests {eg. a corporaticn and its related corperations, or the manager
and trustee of an equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of persons are
essentlally simllar, they may be referred to throughout the form as a specifically named group if the membership of each group, with the names
and addresses of members is clearly set out in paragraph 6 of the form,

(2} Ses the definition of ‘associate’ in section 9 of the Corporations Act 2001,
(3} See the definition of ‘relevant interest' In sections 808 and 671B{7} of the Corporations Act 2001.
(4} The voting shares of a company constilute one class unless divided into separate classes.
(5) The person’s votes divided by the total votes in the body corporate or scheme multiplied by 100,
(6} Include details of:
{a) any relevant agreement or cther circumstances because of which the change in relevant interest occurred. If subsection 6718(4)

applies, a copy of any document setting out the terms of any relevant agreement, and a statement by the person giving full and
accurate details of any contract, scheme or arrangement, must accompany this form, together with a written statement certifying this
contract, scheme or arrangement; and

{b) any qualification of the power of a person to exercise, control the exercise of, or Influence the exercise of, the voting powers or
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification
applies).

See the definition of 'relevant agreement’ in section 9 of the Corporations Act 2001,

{N Details of the consideration must include any and all benefits, money and cther, that any person from whom a relavant interest was acquired has,
or may, become entitled to receive in relation to that acquisition. Detalls must be included even if the benefit is condiional on the happening or
not of a contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in relation to the acquisitions,
even if they are not pald directly to the parson from whom the relevant interest was acquired.

&) If the substantial holder is unable to determine the identity of the persen (eg. if the relevant interest arises because of an option) write ‘unknowr’.

19) Give detalls, if appropriate, of the present association and any change in that association since the last substantial holding notice.




Exco Resources Ltd.
ACN 080339671

This is Annexure A of 1 page(s) referred to in Form 604, Notice of Change of Interest of Substantial
Holder {being the associates of, controilers of, shareholders of, or other persons with similar
relevant interests to, lvanhoe Mines Ltd. {lvanhoe Mines Group)) signed by me and dated 29

September 2011.

Signed by:  B. A. Bartlett

Name

Relationship to Ivanhoe Mines Ltd.

Orian Holding Corp.

Controlled body corporate/Associate

IAL Holdings Singapore Pte. Ltd.

Controlled body corporate/Associate

[vanhoe Australia Ltd. ACN 107 689 878

Controlled body corporate/Associate

vanhoe Cloncurry Mines Pty Ltd and other
subsidiaries of lvanhoe Australia Lid.

Controlled body corporate/Associate

Phoenix Internationat Resources Ltd.

Controlled body corporate/Associate

SouthGobi Resources Ltd. {and its subsidiaries)

Controlled body corporate/Associate

Rio Tinto International Holdings Ltd,

Voting power over 20% in lvanhoe Mines Ltd.

Papyrus Ventures LLC

Controlled body corporate/Associate

Torquoise Hill Netherlands Cooperatief U.A. {and
its subsidiaries)

Controlled body corporate/Associate

lvanhoe OT Mines Ltd.

Controlled body corporate/Associate

lvanhoe Mines Delaware Holdings, LLC (and its
subsidiaries)

Controlled body corporate/Associate

Torquoise Hill Luxembourg (and its subsidiaries)

Controlled hody corporate/Associate

lvanhoe Reserve Holding Company Ltd.

Controlled body corporate/Associate

Turquoise Hill Services Company Ltd,

Controlled body corporate/Associate

IGP Holding Company Ltd.

Controlled body corporate/Associate

Other wholly owned subsidiaries of lvanhoe
Mines Ltd.

Controlled body corporate/Associate




Exco Resources Ltd.

ACN 080 332671

This is Annexure B of 2 page(s} referred to in Form 604, Notice of Change of Interest of Substantial Holder (being the
particulars of each relevant interest of the Ivanhoe Mines Group in voting shares of Exco Resources Limited) signed by me
and dated 29 September 2011.

Signed by: B. A. Bartlett
Holder of Registared Persen Nature of Relavant Class & No. | Person’s Voting | Change Reason for
Relevant Holder of entitled to Interest of Shares votes Power | from change
Interest Securities be previous
registered Notice
as Holder
lvanhoe Ivanhoe n/a Contrel (indirect) of Refer Note 1
Sl e ™ | e | e | s e
878} company

Orian Holdin ivanhoe n/a Control {indirect) of Refer Note 1
Corp. ¢ Australia Ltd. registert(ed holdez' 79,288,632 | 79,288,632 22.55% | -D.43%
IAL Holdings Ivanhoe nfa Centrol (as major Refer Note 1
ee | oterea o | 79288632 | 188,632 | 2255% | 043
Ivanhoe lvanhoe n/a Registered holder of Refer Note 1
Australia Ltd Australia Ltd. ’ shagres 79,288,632 | 79,288,632 22.55% | -0.43%
lvanhopa lvanhoe nfa Associate of Refer Note 1
Cloncurry Australia Ltd. registered holder
Mines Pty Ltd {deemed relevant
(& other Interast under 79,288,632 | 79,288,632 22.55% | -0.43%
subsidiaries 5608(3)(a})
of lvanhoe
Australia Ltd)
Phoenix lvanhoe n/a Associate of Refer Note 1
International Australia Ltd. registered holder
Respources {deemed relevant 79,288,632 | 79,288,632 22.55% | -0.43%
Ltel. interest under

3608(3)(a))
SouthGobhi Ivanhoe n/a Associate of Refer Note 1
Resources Australia Ltd, registered holder
Ltd. (and its (deemed relevant 79,288,632 | 79,288,632 22.55% | -0.43%
subsidiarias} interest under

$608(3)(a))
Rio Tinte Ivanhoe n/a Voting power above Refer Note 1
International Australia Ltd, 20% in Ivanhoe
Holdings Ltd. Mines Ltd. {deemed | 79,288,632 | 79,288,632 22.55% | -0.43%

relevant interest

under s608{3}(a)}
Papyrus lvanhoe n/a Associate of Refer Note 1
Ventures LLC Australia Ltd. registered holder

{deemed relevant 79,288,632 | 79,288,632 22,55% | -0.43%

interest under

5608(3)(a))
Torquoeise Hill | Ivanhoe n/a Associate of Refaer Note 1,
Netherlands Austratia Lid. registered holder
Cooperatief {deemed relevant 79,288,632 | 79,288,632 22.55% | -0.43%
U.A. {and its interest under
subsidiaries) 5608(3)(a})
Ivanhoe OT Ivanhoe n/a Associate of Refer Note 1
Mines Ltd. Australia Ltd. registered holder

{deemed relevant 79,288,632 | 79,288,632 22.55% | -0.43%

interest under
5608(3)(a))




lvanhce Ivanhoe n/a Associate of Refer Note 1
Mines Australia Ltd, registerad holder
Holdings, LLc orostunder || 79288632 | 79288,632 | 2285% | 043
{and its 5608(3}{a))
subsidiaries)
Torguecise Hill | Ivanhoe n/a Associate of Refer Note 2
Luxembourg Australia Ltd, registered holder
{and its {deemed relevant 79,288,632 | 79,288,632 22,55% | -0.43%
subsidiaries) interast under
5608(3)a))
vanhoe Ivanhoe n/a Associate of Refer Note 1
Reserve Australia Ltd. registered holder
Holding {deemed relevant 79,288,632 | 79,288,632 22,55% | -0.43%
Company Ltd. interest under
$608(3)a))
Turquoise Hill | Ivanhoe nfa Associate of Refer Note 1
Services Australia Ltd. registered holder
Company Ltd. {deemed relevant 79,288,632 | 79,288,632 22.55% | -0.43%
interest under
$608{3})a)
IGP Holding Ivanhoe n/a Associate of Refer Note 1
Company Ltd. | Australia Ltd. registered holder
{deemed relevant 79,288,632 | 79,288,632 22.55% | -0.43%
interast under
5608{3)(a})
Other wholly vanhoe n/a Associate of Refer Note 1
owned Australia Ltd. registered holder
subsidiaries {deemed relevant 79,288,632 | 79,288,632 22.55% | -0.43%
of vanhoe interest under
Mines Ltd. 5608({3)a))
Note 1

On 2 September 2011 Exco Resources Lid issued a further 3,500,000 shares at 40 cents each which had the effect of
further diluting the holding of Ivanhoe Australia Ltd.




