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Indiana Appoints Argonaut PCF to Advise on Ntaka Hill

Indiana Resources Limited (ASX: IDA) (‘Indiana’ or the ‘Company’) has appointed Argonaut PCF
Limited (“Argonaut”) to advise the company on potential options for realising value from its historical
ownership of the Ntaka Hill Nickel Sulphide Project in Tanzania (“Ntaka Hill’).

Ntaka Hill is currently the subject of ongoing arbitration with the United Republic of Tanzania
(“Tanzania”) following the expropriation of Ntaka Hill and other breaches of the Agreement
between the Government of the United Kingdom of Great Britain and Northern Ireland and the
Government of the United Republic of Tanzania for the Promotion and Protection of Investments
(“UK-Tanzania BIT" or “BIT").

As the maijority shareholder in Ntaka Nickel Holdings Ltd (“NNHL”) and Nachingwea UK Ltd (“NUK")
(both incorporated in the United Kingdom), Indiana is the manager of the Joint Venture Project and
is responsible for all activities with regards to the arbitration. Together NUK, NNHL and its subsidiary
Nachingwea Nickel Limited (“NNL") constitute the “Claimants”.

By way of update, the arbitration remains on track, with the submission of the Claimants’ Memorial
on 22 July 2021 setting out their claims with ICSID (The International Centre for Settlement of
Investment Disputes), an organisation of the World Bank Group. The Memorial contains the basis
for compensation to the Claimants for US $93.7 million, that includes interest which continues
to accrue. Tanzania lodged its Counter-Memorial in January 2022, and the proceedings will
continue over the remainder of the year in preparation for the final hearing in February 2023.

Whilst the Claimants no longer hold the licences relating to Ntaka Hill, the historical technical
data, various feasibility and scoping studies and the drill core relating to the project are still
owned by the Claimants. Given the current nickel price, the Ntaka Hill project has significant
value to a company holding an appropriate licence. Indiana has now retained Argonaut PCF to
review the historic data set, update the Project financial model, review optimisation opportunities
and adyvise on potential options to realise value for shareholders.

Over US$60 million had been spent historically on exploration at Ntaka Hil, which included the
definition of a total (measured, indicated, inferred) JORC compliant (2012) resource of 56.2Mt @
0.63% Ni, 0.14% Cu, 0.02% Co for 356,380t of contained nickel'- Tanzania expropriated the asset and
organised a tender process in December 2019, which was halted in August 2020. The Company
remains hopeful that the dispute may be resolved through amicable negotiations and remains
committed to engaging with Tanzania to reach that goal.

Ends

1 First reported in ASX Release dated 19th August 2013, “IMX announces increase in global Mineral Resource at Ntaka Hill Inferred
Resource Grade more than doubles to 0.66% Ni". The Company confirms that it is not aware of new information or data that
materially affects the information included in the original market announcement and, in the case of estimates of Mineral
Resources or Ore Reserves that material assumptions and technical parameters underpinning the estimate continue to apply.
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Figure 1: Ntaka Hill Project Location

This announcement is authorised for release to the market by the Chairman of Indiana Resources
Limited with the authority from the Board of Directors.

For further information, please contact:

Bronwyn Barnes Trevor Harris Aida Tabakovic
Executive Chairman Joint Company Secretary Joint Company Secretary
T: +61 (0) 417 093 256 T: +61 8 6241 1870 T: +61 8 94281 0389

To find out more, please visit www.indianaresources.com.au
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Mineral Resources

The information in this report relates to Mineral Resource estimates, which have been extracted from the Company’s ASX
announcement on the 19t August 2013 titled “IMX announces increase in global Mineral Resource at Ntaka Hill Inferred
Resource Grade more than doubles to 0.66% Ni”. For the purposes of ASX Listing Rule 5.23, Indiana confirms that it is not
aware of any new information or data that materially affects the information included in the said announcements, and
in the case of estimates of Mineral Resources and Ore Reserves, that all material assumptions and technical parameters
underpinning the estimates in the relevant market announcements continue to apply and have not materially changed.
The Company confirms that the form and context in which the Competent Persons’ findings are presented have not
materially modified from the original market announcements.

Forward Looking Statements

Indiana Resources Limited has prepared this announcement based on information available to it. No representation or
warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information,
opinions and conclusions contained in this announcement. To the maximum extent permitted by law, none of Indiana
Resources Limited, its Directors, employees or agents, advisers, nor any other person accepts any liability, including,
without limitation, any liability arising from fault or negligence on the part of any of them or any other person, for any loss
arising from the use of this announcement or its contents or otherwise arising in connection with it. This announcement is
not an offer, invitation, solicitation or other recommendation with respect to the subscription for, purchase or sale of any
security, and neither this announcement nor anything in it shall form the basis of any contract or commitment whatsoever.
This announcement may contain forward looking statements that are subject to risk factors associated with exploration,
mining and production businesses. It is believed that the expectations reflected in these statements are reasonable but
they may be affected by a variety of variables and changes in underlying assumptions which could cause actual results
or trends to differ materially, including but not limited to price fluctuations, actual demand, currency fluctuations, driling
and production results, reserve estimations, loss of markef, industry competition, environmental risks, physical risks,
legislative, fiscal and regulatory changes, economic and financial market conditions in various countries and regions,
political risks, project delay or advancement, approvals and cost estimate.

Technical information relating to the Ntaka Hill Project have previously been provided fo the market in releases dated:

11th December 2007
2319 January 2008

13 September 2008
23rd October 2008
215t November 2008
29t January 2009
14th December 2010
25M January 2011
14t November 2011

3rd November 2011
9th October 2012

20t December 2012

19 August 2013

\ -

Discovery Of New Mineralised Zones At Nachingwea Nickel JV, Tanzania

Nachingwea Nickel JV In Tanzania Intersects 21 Metres Of Nickel Sulphide At Zone J And
Discovers New Sulphide Nickel Zones

Additional High Grade Nickel, Copper And Cobalt Intersections At Nachingwea

Drilling Expands High Grade Nickel-Copper Zones At Nachingwea

Nachingwea Driling Confirms Three Additional High Grade Nickel Zones

Final 2008 Assays Expand M Zone Mineralisation At Nachingwea Nickel Sulphide Project

High Grade Massive Sulphides Up To 13.63% Nickel Intersected At Sleeping Giant, Tanzania
More High Grade Nickel Sulphides At Sleeping Giant, Nachingwea JV Project, Tanzania

New Diriling Confirms High Grade Core Zone At Sleeping Giant, Nachingwea Ni-Cu JV,
Tanzania

Sleeping Giant High Grade Zone Extended, Nachingwea Ni-Cu JV, Tanzania

IMX Resources Sleeping Giant Infill Driling Continues to Intersect High Grade Nickel Sulphides at
Ntaka Hill

IMX Reports High-Grade Massive Sulphide Intervals Including 1.25m @ 16.3% Nickel Within Wide
Intersections Of Disseminated Mineralisation At Ntaka Hill

IMX announces increase in global Mineral Resource at Ntaka Hill

Indiana Resources Limited | ABN 67 009 129 560 | Suite 3, 339 Cambridge St, Wembley, WA 6014
ASX code: IDA | +61 (8) 6241 1870 | info@indianaresources.com.au | www.indianaresources.com.au



