39 November 2023

ASX Announcement

V(/IN[]USTRIHL

MINERALS LTD

EARLY EXERCISE OF OPTIONS SEES
INDUSTRIAL MINERALS FULLY FUNDED

Supportive major shareholders endorse Pippingarra transaction

Highlights

e Notices received from holders of 3,880,000 options for early exercise at a price of $0.30
to raise $1,164,000 in new exploration funding, taking total cash available to
~$2,000,000.

e Board and Management of IND hold 6,530,000 options at an exercise price of $0.30 due
to expire in March 2024, providing the company with a potential additional $1,959,000
on exercise.

e Strong endorsement by IND’s supportive shareholder base for the Pippingarra mineral
rights acquisition as announced on 27 October 2023 and sees the Company’s proposed
activities fully funded.

Industrial Minerals Ltd (ASX: IND or the Company) is pleased to announce that it has received
early exercise notices from the holders of 3,880,000 options to raise $1,164,000 in new
funding for IND. The option exercise will take the issued capital to 68,260,000 shares on issue
with more than 73% held by the Top 30 shareholders.

The Board of IND and management also hold 6,530,000 options that are due to expire on 23
March 2024. Whilst these options have a cashless exercise option, the holders have
confirmed that they intend to subscribe for the options in cash at $0.30 to provide an
additional $1,959,000 in funding available to IND in early 2024, unless exercised early.

Non-Executive Chair, Ashley Pattison said:

“The support from our shareholders for our silica sand and high purity quartz strategy since
listing has been fantastic, and now we are very pleased to be able to add another pillar to the
Company’s strategy with the addition of the Pippingarra mineral rights, which include Lithium
and high purity quartz.

“Jeff and | have been onsite this week with the vendors to map out our exploration plans at
Pippingarra for the next 6 months and we really enjoyed the hospitality and joint venture planning
discussions. Both parties are eager to see work at site advance rapidly to take advantage of the
excellent infrastructure and operations already established at site.”

This announcement has been approved by the Board of Industrial Minerals.

For enquiries regarding this release please contact:

Company Enquiries: Broker and Media Enquiries:

Mr. Jeff Sweet, Fiona Marshall

Managing Director Senior Communications Advisor
(08) 6270 6316 White Noise Communications

0400 512109
fiona@whitenoisecomms.com
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Forward-looking Statements

Certain statements contained in this document may be ‘forward-looking’ and may include,
amongst other things, statements regarding production targets, economic analysis, resource
trends, pricing, recovery costs, and capital expenditure. These ‘forward—looking’ statements
are necessarily based upon a number of estimates and assumptions that, while considered
reasonable by IND, are inherently subject to significant technical, business, economic,
competitive, political and social uncertainties and contingencies and involve known and
unknown risks and uncertainties that could cause actual events or results to differ materially
from estimated or anticipated events or results reflected in such forward-looking statements.
Forward-looking statements are often, but not always, identified by the use of words such as
‘believe’, ‘expect’, ‘anticipate’, ‘indicate’, ‘target’, ‘plan’, ‘intends’, ‘budget’, ‘estimate’, ‘may’, ‘will’,
‘schedule’ and others of similar nature. IND does not undertake any obligation to update
forward-looking statements even if circumstances or management’s estimates or opinions
should change. Investors should not place undue reliance on forward-looking statements as
they are not a guarantee of future performance.

Disclaimer

No representation or warranty, express or implied, is made by IND that the material contained
in this document will be achieved or proved correct. Except for statutory liability and the ASX
Listing Rules which cannot be excluded, IND and each of its directors, officers, employees,
advisors and agents expressly disclaims any responsibility for the accuracy, correctness,
reliability or completeness of the material contained in this document and excludes all liability
whatsoever (including in negligence) for any loss or damage which may be suffered by any
person through use or reliance on any information contained in or omitted from this
document.
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