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QISCLAIMER & COMPETENT PERSON’S STATEMENT

This Presentation has been prepared by Indiana Resources Limited (Indiana). No party other than Indiana has authorised or caused the issue of this document, or takes responsibility for, or makes
any statements, representations or undertakings in this Presentation. This Presentation does not constitute an offer, invitation or recommendation to subscribe for or purchase any securities and
neither this Presentation nor anything contained in it shall form the basis of any contract or commitment.

This Presentation contains summary information about Indiana and its activities, which is current as at the date of this Presentation. The information in this Presentation is of a general nature and
does not purport to be complete nor does it contain all the information which a prospective investor may require in evaluating a possible investment in Indiana that would be required in a prospectus
or product disclosure statement prepared in accordance with the requirements of the Corporations Act 2001 (Cth). This Presentation should be read in conjunction with Indiana’s other disclosures
and announcements lodged with the Australian Stock Exchange (ASX), which are available at www.asx.com.au.

Each recipient of the Presentation should make its own enquiries and investigations regarding all information in this Presentation including but not limited to the assumptions, uncertainties and
contingencies which may affect future operations of the Company and the impact that different future outcomes might have on the Company. Information in this Presentation is not intended to be
relied upon as advice to investors or potential investors and has been prepared without taking account of any person’s individual investment objectives, financial situation or particular needs. Before
making an investment decision, prospective investors should consider the appropriateness of the information having regard to their own investment objectives, financial situation and needs and seek
legal, accounting and taxation advice appropriate to their jurisdiction. The Company is not licensed to provide financial product advice in respect of its securities.

This Presentation includes certain “forward-looking statements”. Forward-looking statements and forward-looking information are frequently characterised by words such as “plan,” “expect,”
“project,” “intend,” “believe,” “anticipate”, “estimate” and other similar words, or statements that certain events or conditions “may”, “will” or “could” occur. All statements other than statements of
historical fact included in this presentation are forward-looking statements or constitute forward-looking information. Although the Company believes the expectations expressed in such statements
and information are based on reasonable assumptions, there can be no assurance that such information or statements will prove to be accurate and actual results and future events could differ
materially from those anticipated in such information. Important factors that could cause actual results to differ materially from those in forward-looking statements include the market price of base
and precious metals, exploitation and exploration successes, capital and operating costs, changes in project parameters as plans continue to be evaluated, continued availability of capital and
financing and general economic, market or business conditions, as well as those factors disclosed in the Company’s filed documents. Accordingly, readers should not place undue reliance on “forward
looking information”.
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This Presentation has been prepared in good faith, but no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness, correctness, reliability or adequacy of any
statements, estimates, opinions or other information, or to the reasonableness of any assumption or other statement, contained in the Presentation (any of which may change without notice). To the
maximum extent permitted by law, Indiana and its professional advisers and their related bodies corporate, affiliates and each of their respective directors, officers, partners, employees, advisers and
agents and any other person involved in the preparation of the Presentation disclaim all liability and responsibility (including, without limitation, any liability arising from fault or negligence) for any
direct or indirect loss or damage which may arise or be suffered through use of or reliance on anything contained in, or omitted from, this Presentation.

The information in this report that relates to the Exploration Results at the South Australian Project Areas is based on information reviewed by Mr Gary Ferris, whom is a member of the Australian
Institute of Mining and Metallurgy. Mr Ferris is a full-time employee of Indiana Resources Limited and has sufficient experience which is relevant to the style of mineralisation and types of deposit
under consideration and to the activity he is undertaking to qualify as Competent Persons as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves (JORC Code 2012)’. Mr Ferris consents to the inclusion of the information in the form and context in which it appears.
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Q\IVESTMENT HIGHLIGHTS

5,090 km2 highly prospective ground
position in the Central Gawler Craton,
South Australia

v

Discussions commenced for new
native title agreements for remainder
of tenement package

A

US$95m Claim to Arbitration against
Government of Tanzania for loss of
Ntaka Hill Nickel Project

First drill programme returns
exceptional results

-

RC, Diamond and Air Core Drilling
planned to commence April 2021 at
Minos

US$4.65M litigation funding secured
— de-risked for shareholders
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QENTRAL GAWLER CRATON GOLD PROVINCE
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5,090 KM2 HIGHLY PROSPECTIVE
GROUND POSITION - CENTRAL
GAWLER CRATON GOLD
PROVINCE
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Strategic holding between
historic gold deposits at
Tunkillia and Tarcoola

Multiple advanced to early
stage targets proximal to
existing gold mines and major
gold discoveries

Several fully permitted
targets identified and ready
to be drilled
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LARGE STRATEGIC GROUND POSITION

EXCITING UNDER EXPLORED GOLD
[ . PROVINCE

~ : ] ¢ &4 @ Tunkillia Gold Project (965,000
(i | i ounce gold resource) adjoins the
‘ f southern edge of the tenements
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© Historical mining centre of

el Tarcoola, adjoins the northern
e ol edge of the tenements (historic
6o o e O production and current resource
B total approximately 92,800
ounces)
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Source Barton Gold:
400 000 mE 500 0?0 mE www. bartongold.com.au
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QAKE LABYRINTH SHEAR ZONE

Potential for Further Discoveries
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LLSZ Underexplored

o

LLSZ - remains
under-explored with
most exploration
focussed on areas of
outcrop and old-
timers pits

Numerous targets to
be tested by shallow
Aircore drilling

30km of LLSZ on
Indiana ground
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MINOS - FEBRUARY 2021 DRILLING HIGHLIGHTS
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QXCEPTIONAL RESULTS FROM FIRST PROGRAMME
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10 RC drill holes completed for 1,604m
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MINOS - RAMP UP OF EXPLORATION
April 2021

Diamond drilling (2 diamond tails and
one full diamond hole) test extensions at
depth and a possible extension to the
west of the Minos prospect
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2,000m RC drilling programme
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3,600m Air Core programme testing a
4km long corridor from west of Minos to
east of Ariadne including 700m of
sparsely tested area between the two
prospect

\
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f

Downhole televiewer survey of existing
RC and Diamond holes to provide rapid
and accurate high resolution orientated
images

{

o |
f

Potential for resource at Minos in 2021

{
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QUS$95M COMPENSATION CLAIM - TANZANIAN GOVERNMENT

US$95m compensation claim against the Government of Tanzania for illegal expropriation
of Ntaka Hill Nickel Project

Indiana is major shareholder (~60%) and manager of joint venture

Request for Arbitration lodged with International Centre for Settlement of Investment
Disputes - a division of the World Bank.

All rights reserved to increase compensation claim from US$95m during arbitration
All legal costs funded through US$4.65m litigation funding facility with LCM, UK

Highly experienced international arbitration firm LALIVE appointed to represent to
arbitration

An award issued by ICSID is enforceable in any of World Bank 154 member states
Arbitral Panel fully constituted. First hearing scheduled for 22n¢ April 2021

Full Statement of Claim to be lodged mid 2021 - preparations well advanced

Death of Tanzanian President March 2021. Vice President has assumed role of President.

No change to Arbitral Schedule
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QEAR—TERM VALUE CATALYSTS

Ability to leverage historical drilling
data to quickly compile an updated
JORC Resource Estimate for Minos

Exploration Ramps Up at Minos -
results expected May 2021

Strong pipeline of drilling activity

across the tenement package for Multiple high-grade drill targets -
next 12 -24 months can be quickly progressed

US$95m Claim to Arbitration
against Government of Tanzania
for loss of Ntaka Hill Nickel Project
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CORPORATE SNAPSHOT

BOARD & MANAGEMENT

CORPORATE STRUCTURE ASX:IDA

Bronwyn Barnes Executive Chair

Robert (Bob) Adam Non-executive Director
David Williams Non-executive Director
Aida Tabakovic Company Secretary

Gary Ferris General Manager - Exploration

Shares on issue 294.38m
Options on issue 194.27m*
Market Cap (at 26/03/2021 o

A$0.079) A$23.26m
52 week low - high A$0.020 - $0.110
Debt A$0

PRICE & VOLUME MAR 2020 - MAR 2021

MAJOR SHAREHOLDERS Percentage holding (%):

*Option structure:

Betty Moore 6.97
Peter Koller 6.95
Bronwyn Barnes 6.69
Phillip Hammond 6.20
Investmet Limited 6.02
Top 20 56.27
Board Ownership 7.57

144.17 million Options are quoted under IDAOA ASX, exercisable at $0.03 on or ?3 Resources
before 5 August 2021; 50.10 million options are Unquoted with various exercise price n In nn
12 | INDIANA RESOURCES LIMITED | ASX:IDA | MARCH 2021 hnd various expiry dates, Average exercise price $0.0685.



CONTACT

Executive Chair: Bronwyn Barnes
+61 417 093 256
Info@indianaresources.com.au
www.indianaresources.com.au

Suite 3, 339 Cambridge Street
Wembley WA 6014

ASX: IDA
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