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ADAVALE

30 October 2024

Dear shareholder,

Adavale Resources Limited (Company) wishes to advise that its Annual General Meeting (AGM)
will be held virtually at 8.30am (AWST) on Friday, 29" November 2024.

As permitted by the Corporations Act 2001 (Cth), the Company will not be dispatching physical
copies of the notice of general meeting unless a shareholder has made a valid election to receive
documents in hard copy.

Instead, the Notice of Annual General Meeting and accompanying explanatory materials (Meeting
Materials) are being made available to shareholders electronically and can be viewed and
downloaded at the following link:

https://www.adavaleresources.com/investor-centre/asx-announcements/

Shareholders will be able to vote and ask questions at the Meeting. Shareholders are also
encouraged to submit questions in advance of the Meeting to the Company. Questions must be
submitted in writing to Leonard Math, Company Secretary at leonard@adavaleresources.com at
least 48 hours before the Meeting.

The Company will also provide Shareholders with the opportunity to ask questions during the
Meeting in respect to the formal items of business as well as general questions in respect to the
Company and its business.

If you have any further queries in relation to the Annual General Meeting, please contact +61 2
8003 6733.

Yours sincerely,

Leopard Math
CFO & Company Secretary

Level 2, 49 Oxford Close, West Leederville WA 6007, Australia
W: www.adavaleresources.com
ABN 91 008 719 015


https://www.adavaleresources.com/investor-centre/asx-announcements/
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ADAVALE RESOURCES LIMITED
ACN 008 719 015
NOTICE OF ANNUAL GENERAL MEETING

Notice is given that the Meeting will be held af:

TIME: 8.30am (WST)
DATE: Friday, 29 November 2024
PLACE: Held as a Virtual Meeting

Shareholders will be able to participate in the Meeting, ask questions and
make comments in real time via the Zoom Teleconference, with online
voting conducted via Computershare Meeting Platform. You can
participate in the Annual General Meeting (AGM) online via the Zoom
Teleconference. To join the Zoom Teleconference from your computer,
you will need to enter the URL below into your browser and register your
details in advance of the AGM.

hitps://us0éweb.zoom.us/meeting/register/t{ZcqdOqhrj8iGdZoGnM2Xh0z
jeDThid51tQc

After registering, you will receive a confirmation email containing
information about how to join the AGM via the Zoom Teleconference. All
shareholders are requested to join the AGM via the Zoom Teleconference
10 minutes prior to the commencement of the AGM so that all
participants can be identified and registered for the AGM prior to the
commencement of the AGM.

The business of the Meeting affects your shareholding and your vote is important.

This Notice of Meeting should be read in its entirety. If Shareholders are in doubt as to how
they should vote, they should seek advice from their professional advisers prior to voting.

The Directors have determined pursuant to Regulation 7.11.37 of the Corporations
Regulations 2001 (Cth) that the persons eligible to vote at the Meeting are those who are
registered Shareholders at 4:00pm (WST) on 27 November 2023.


https://us06web.zoom.us/meeting/register/tZcqdOqhrj8iGdZoGnM2Xh0zjcDThid51tQc
https://us06web.zoom.us/meeting/register/tZcqdOqhrj8iGdZoGnM2Xh0zjcDThid51tQc

BUSINESS OF THE MEETING

AGENDA

1. FINANCIAL STATEMENTS AND REPORTS

To receive and consider the annual financial report of the Company for the
financial year ended 30 June 2024 together with the declaration of the Directors,
the Director’s report, the Remuneration Report and the auditor’s report.

2, RESOLUTION 1 - ADOPTION OF REMUNERATION REPORT

To consider and, if thought fit, to pass, with or without amendment, the following
resolution as a non-binding resolution:

“That, for the purposes of section 250R(2) of the Corporations Act and for all
other purposes, approval is given for the adoption of the Remuneration
Report as contained in the Company’s annual financial report for the
financial year ended 30 June 2024."

Note: the vote on this Resolution is advisory only and does not bind the Directors
or the Company.

A voting prohibition statement applies to this Resolution. Please see below.

3. RESOLUTION 2 - ELECTION OF DIRECTOR - ALLAN RITCHIE

To consider and, if thought fit, to pass, with or without amendment, the following
resolution as an ordinary resolution:

“That, for the purpose of clause 15.4 of the Constitution, Listing Rule 14.4 and
for all other purposes, Allan Ritchie, a Director who was appointed casually
on 30 September 2024, retires, and being eligible, is elected as a Director.”
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4. RESOLUTION 3 - ELECTION OF DIRECTOR — MAURICE DOMINIC MATICH

To consider and, if thought fit, fo pass, with or without amendment, the following
resolution as an ordinary resolution:

“That, for the purpose of clause 15.4 of the Constitution, Listing Rule 14.4 and
for all other purposes, Maurice Dominic Matich, a Director who was
appointed casually on 31 July 2024, refires, and being eligible, is elected as
a Director.”

5. RESOLUTION 4 - RE-ELECTION OF DIRECTOR - JOHN HICKS

To consider and, if thought fit, to pass, with or without amendment, the following
resolution as an ordinary resolution:

“That, for the purpose of clause 15.2 of the Constitution, Listing Rule 14.5 and
for all other purposes, John Hicks, a Director, retires by rotation, and being
eligible, is re-elected as a Director.”
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6. RESOLUTION 5 - APPROVAL OF 7.1A MANDATE

To consider and, if thought fit, to pass the following resolution as a
special resolution:

“That, for the purposes of Listing Rule 7.1A and for all other purposes,
approval is given for the Company to issue up to that number of Equity
Securities equal to 10% of the issued capital of the Company at the time of
issue, calculated in accordance with the formula prescribed in Listing Rule
7.1A.2 and otherwise on the terms and conditions set out in the Explanatory
Statement.”

7. RESOLUTION 6 - RENEWAL OF PROPORTIONAL TAKEOVER PROVISIONS IN THE
CONSTITUTION

To consider and, if thought fit, fo pass the following resolution as a special
resolution:

“That, for the purposes of sections 136(2) and 648G of the Corporations Act
and for all other purposes, approval is given for the Company to modify its
existing Constitution by renewing clause 37 for a period of three years from
the date of approval of this Resolution.”

Dated: 29 October 2024
By order of the Board

Leonard Math
Company Secretary
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Voting Prohibition Statements

L (VT MIEY Yo []e] [, NIl A vote on this Resolufion must not be cast (in any capacity) by or on

Remuneration Report behalf of either of the following persons:
(a) a member of the Key Management Personnel, details of whose
remuneration are included in the Remuneration Report; or
(b) a Closely Related Party of such a member.

However, a person (the voter) described above may cast a vote on this
Resolution as a proxy if the vote is not cast on behalf of a person
described above and either:

(a) the voter is appointed as a proxy by writing that specifies the
way the proxy is to vote on this Resolution; or

(b) the voter is the Chair and the appointment of the Chair as
proxy:

(i) does not specify the way the proxy is to vote on this
Resolution; and

(ii) expressly authorises the Chair to exercise the proxy
even though this Resolution is connected directly or
indirectly with the remuneration of a member of the
Key Management Personnel.

Voting by proxy

To vote by proxy, please complete and sign the enclosed Proxy Form and refurn by the time and in
accordance with the instructions set out on the Proxy Form.

In accordance with section 249L of the Corporations Act, Shareholders are advised that:

. each Shareholder has a right fo appoint a proxy;
. the proxy need not be a Shareholder of the Company; and
. a Shareholder who is entitled to cast two (2) or more votes may appoint two (2) proxies and

may specify the proportion or number of votes each proxy is appointed to exercise. If the
member appoints two (2) proxies and the appointment does not specify the proportion or
number of the member’s votes, then in accordance with section 249X(3) of the Corporations
Act, each proxy may exercise one-half of the votes.

Shareholders and their proxies should be aware that:
. if proxy holders vote, they must cast all directed proxies as directed; and

. any directed proxies which are not voted will automatically default fo the Chair, who must vote
the proxies as directed.

Lodging Proxy Form prior to the Meeting

If you are unable to participate in the Meeting, you are encouraged to appoint a proxy fo
participate and vote on your behalf. If you direct your proxy how to vote, your votes will be cast at
the Meeting in accordance with your directions.

You can submit your Proxy Form online by visiting www.investorvote.com.au, or by post, fax, or
mobile phone.

Completed Proxy Forms (and any necessary supporting documents) must be received by the
Company'’s share registry no later than 8.30am (WST) on 27 November 2024.

Even if you plan to parficipate in the Meeting online, we encourage you to submit your proxy vote
as early as possible so that your vote will be counted if for any reason you cannot participate on
the day of the Meeting (for example, if there is an issue with your internet connection that prevents
you from participating online).

Meeting Information

How to participate and vote live online You can participate in the Meeting online via the Zoom
Teleconference. To join the Zoom Teleconference from your computer, you will need to enter the
URL below info your browser and register your details in advance of the Meeting.

hitps://us0éweb.zoom.us/meeting/register/t{ZcqdOqhrj8iGdZoGnM2Xh0zjcDThid51tQc



http://www.investorvote.com.au/
https://us06web.zoom.us/meeting/register/tZcqdOqhrj8iGdZoGnM2Xh0zjcDThid51tQc
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After registering, you will receive a confirmation email containing information about how to join the
Meeting via the Zoom Teleconference.

All Shareholders and visitors are requested to join the Meeting 10 minutes prior to the
commencement of the Meeting so that all participants can be identified and registered for the
Meeting prior to the commencement of the Meeting.

Arrangements have been made with the Company’s share registry for Shareholders who wish o
participate in and vote online with Computershare Meeting Platform at the Meeting. To access the
Computershare Meeting Platform please follow the instructions below.

To parficipate in the meeting, you can log in by entering the following URL
hitps://meetnow.global/MJX75JL on your computer, tablet or smartphone. Online registration will
open 30 minutes before the meeting.

To make the registration process quicker, please have your SRN/HIN and registered postcode or
country code ready.

Proxyholders will need to contact Computershare prior to the meeting to obtain their login details.
To participate in the meeting online follow the instructions below.
Step 1: Click on ‘Join Meeting Now'.

Step 2: Enfer your SRN/HIN. Proxyholders will need to contact Computershare on +61 3 9415 4024
prior to the meetings to obtain their login details.

Step 3: Enter your postcode registered to your holding if you are an Australian securityholder. If you
are an overseas securityholder select the country of your registered holding from the drop-down list.

Step 4: Accept the Terms and Conditions and ‘Click Continue’.
You can cast votes at the appropriate times while the meeting is in progress.

Shareholders will be able to vote and ask questions at the virtual Meeting. Shareholders are also
encouraged to submit questions in advance of the Meeting to the Company. Questions must be
submitted in writing to Leonard Math, Company Secretary at leonard@adavaleresources.com at
least 48 hours before the Meeting.

The Company will also provide Shareholders with the opportunity to ask questions during the
Meeting in respect to the formal items of business as well as general questions in respect to the
Company and its business.

Should you wish to discuss the matters in this notice please do not hesitate to contact the company
secretary on +61 2 8003 6733 or by email at leonard@adavaleresources.com.
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EXPLANATORY STATEMENT

This Explanatory Statement has been prepared to provide information which the Directors
believe to be material to Shareholders in deciding whether or not to pass the Resolutions.

1.

FINANCIAL STATEMENTS AND REPORTS

In accordance with the Corporations Act, the business of the Meeting will include
receipt and consideration of the annual financial report of the Company for the
financial year ended 30 June 2024 together with the declaration of the Directors,
the Directors’ report, the Remuneration Report and the auditor’s report.

The Company will not provide a hard copy of the Company’s annual financial
report to Shareholders unless specifically requested to do so. The Company’s
annual financial report is available on its website at www.adavaleresources.com.

2.1

N
()

RESOLUTION 1 — ADOPTION OF REMUNERATION REPORT
General

The Corporations Act requires that at a listed company’s annual general meeting,
a resolution that the remuneration report be adopted must be put to the
shareholders. However, such a resolution is advisory only and does not bind the
company or the directors of the company.

The remuneration report sets out the company’s remuneration arrangements for
the directors and senior management of the company. The remuneration report
is part of the directors’ report contained in the annual financial report of the
company for a financial year.

The chair of the meeting must allow a reasonable opportunity for its shareholders
to ask questions about or make comments on the remuneration report at the
annual general meeting.

Voting consequences

A company is required to put to its shareholders a resolution proposing the calling
of another meeting of shareholders to consider the appointment of directors of
the company (Spill Resolution) if, at consecutive annual general meetings, at least
25% of the votes cast on a remuneration report resolution are voted against
adoption of the remuneration report and at the first of those annual general
meetings a Spill Resolution was not put to vote. If required, the Spill Resolution
must be put to vote at the second of those annual general meetings.

If more than 50% of votes cast are in favour of the Spill Resolution, the company
must convene a shareholder meeting (Spill Meeting) within 90 days of the second
annual general meeting.

All of the directors of the company who were in office when the directors' report
(asincluded in the company’s annual financial report for the most recent financial
year) was approved, other than the managing director of the company, will
cease to hold office immediately before the end of the Spill Meeting but may
stand for re-election at the Spill Meeting.

Following the Spill Meeting those persons whose election or re-election as directors
of the company is approved will be the directors of the company.



http://www.adavaleresources.com./
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Previous voting results

At the Company's previous annual general meeting, the votes cast against the
remuneration report considered at that annual general meeting were less than
25%. Accordingly, the Spill Resolution is not relevant for this Meeting.

3.1

RESOLUTION 2 -ELECTION OF DIRECTOR - ALLAN RITCHIE
General

The Constitution allows the Directors to appoint at any time a person to be a
Director either to fill a casual vacancy or as an addition to the existing Directors,
but only where the total number of Directors does not at any time exceed the
maximum number specified by the Constitution.

Pursuant to the Constitution and Listing Rule 14.4, any Director so appointed holds
office only until the next annual general meeting and is then eligible for election
by Shareholders but shall not be taken info account in determining the Directors
who are to retire by rotation (if any) at that meeting.

Mr Allan Ritchie, having been appointed by other Directors on 30 September 2024
in accordance with the Constitution, will retire in accordance with the Constitution
and Listing Rule 14.4 and being eligible, seeks election from Shareholders.

Further information in relation to Mr Ritchie is set out below.

Qualifications, Allan is an experienced director and officer of ASX and HK
experience and listed companies. Allan’'s distinguished career spans 30
other material years in both the energy and resources sectors, in
directorships investment banking and leadership roles in both private
and publicly listed companies.

Allan has served as Non-Executive Director of ASX listed
Hydrocarbon Dynamics Limited (HCD:ASX) and previously
as Executive Director and Deputy CEO of HK Listed energy
group EPI Holdings Limited (0689.HKEX).

Allan’s investment banking background includes
structuring commercial transactions in the energy and
resources sector. Senior roles include positions within
Westpac, ANZ Bank, HSBC and BNP Paribas in Australia,
London, New York and Asia Pacific. His investment banking
achievements have been recognised several times at the
top of BRW’s annual poll of bankers.

Allan graduated from the University of Technology in
Sydney in 1986 with a Bachelor of Business and
subsequently attained a post graduate Diploma in Applied
Finance from the Financial Services Institute of Australia.

Term of office Mr Ritchie has served as CEO of the Company since
September 2020 and has previously been both a Non-
Executive Director and Managing Director of Adavale
Resources Limited

Mr Ritchie was appointed as Interim Chairman recently on
30 September 2024 and since appointed as Executive
Chairman effective from 31 October 2024.
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Independence If re-elected, the Board does not consider that Mr Ritchie is
an independent Director due to his executive position
within the Company (CEO).

Other material Mr Ritchie has been the Company's CEO since
information Septemnber 2020 and the Company has considered Mr
Ritchie's experiences and background being appropriate
as a Director of the Company.

Board Having received an acknowledgement from Mr Ritchie
(Tl ChlefeiT M that he will have sufficient fime to fulfil their responsibilities
as a Director and having reviewed the performance of Mr
Ritchie since his appointment to the Board and the skills,
knowledge, experience and capabilities required by the
Board, the Directors (other than Mr Ritchie) recommend
that Shareholders vote in favour of this Resolution.

Technical information required by Listing Rule 14.1A

If this Resolution is passed, Mr Ritchie will be elected to the Board as a non-
independent Director.

If this Resolution is not passed, Mr Ritchie will not confinue in his role as a Director.
The Company may seek nominations or otherwise identify suitably qualified
candidates to join the Company. As an additional consequence, this may detract
from the Board and Company’s ability to execute on its strategic vision.

>

»
—
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RESOLUTION 3 —-ELECTION OF DIRECTOR - MAURICE DOMINIC MATICH
General

The Constitution allows the Directors to appoint at any time a person to be a
Director either to fill a casual vacancy or as an addition to the existing Directors,
but only where the total number of Directors does not at any time exceed the
maximum number specified by the Constitution.

Pursuant to the Constitution and Listing Rule 14.4, any Director so appointed holds
office only until the next annual general meeting and is then eligible for election
by Shareholders but shall not be taken info account in determining the Directors
who are to retire by rotation (if any) at that meeting.

Mr Maurice Dominic Matich, having been appointed by other Directors on 31 July
2024 in accordance with the Constitution, will retire in accordance with the
Constitution and Listing Rule 14.4 and being eligible, seeks election from
Shareholders.

Further information in relation to Mr Matich is set out below.

Qualifications, Mr Matich is a mechanical engineer and finance
experience and professional with over 17 years’ experience in the resources
other material sector. Nic is currently the Managing Director of Pinnacle
directorships Minerals Limited (ASX:PIM). His wide industry experience
includes the provision of engineering, risk consulting and
insurance services to numerous tier 1 mining companies
with operations in lithium, iron ore, mineral sands, gold and
kaolin. Nic's familiarity within the Wirrulla Project and
operational nuances in South Australia add to Adavale’s
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aim of discovering an economic uranium deposit in South
Australia.

Term of office Mr Matich has served as a Director since 31 July 2024.

Independence If re-elected, the Board considers that Mr Matich will be an
independent Director.

Other material The Company conducts appropriate checks on the
information background and experience of candidates before their
appointment to the Board. The Company undertook such
checks prior to the appointment of Mr Matich.

Board Having received an acknowledgement from Mr Matich
(Yl lelelilo) M that he will have sufficient time to fulfil their responsibilities
as a Director and having reviewed the performance of Mr
Matich since his appointment to the Board and the skills,
knowledge, experience and capabilities required by the
Board, the Directors (other than Mr Matich) recommend
that Shareholders vote in favour of this Resolution.

4.2 Technical information required by Listing Rule 14.1A
If this Resolution is passed, Mr Matich will be elected to the Board as an
independent Director.
If this Resolufion is not passed, Mr Matich will not continue in his role as an
independent Director. The Company may seek nominations or otherwise identify
suitably qualified candidates to join the Company. As an additional
conseqguence, this may detract from the Board and Company’s ability to execute
on its strategic vision.

5. RESOLUTION 4 - RE-ELECTION OF DIRECTOR - JOHN HICKS

5.1 General
Listing Rule 14.5 provides that an enfity which has directors must hold an election
of directors at each annual general meeting.
The Constitution sets out the requirements for determining which Directors are to
retire by rotation at an annual general meeting.
John Hicks, who has served as a Director since 7 July 2021 and was elected on 17
December 2021, retires by rotation and seeks re-election.

5.2 Quualifications and other material directorships

John is a geologist and nickel sulphide specialist with over 40 years' experience in
the exploration and mining sector, including a 15 year tenure as the General
Manager of Exploration for Panoramic Resources Limited (ASX: PAN) Prior fo
Panoramic, John held various roles with several notable mining companies
including Australian Consolidated Minerals Limited, and WMC Limited.

John's nickel career highlights include senior exploration and development roles
for the Mount Keith, Silver Swan, Lanfranchi and Savannah nickel projects. During
his tenure at Panoramic Resources, John was instrumental in discovering the
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komatiite hosted Deacon orebody at Lanfranchi and the infrusive hosted
Savannah North nickel orebodies, in Western Australia.

Independence

Mr Hicks has no interests, position or relationship that might influence, or
reasonably be perceived to influence, in a material respect, his capacity to bring
an independent judgement to bear on issues before the Board and to act in the
best interest of the Company as a whole rather thanin the interests of an individual
security holder or other party.

If elected, the Board considers John Hicks will be an independent Director.
Technical information required by Listing Rule 14.1A

If Resolution 4 is passed, Mr John Hicks will be re-elected to the Board as an
independent Director due to his position as an Executive Director.

In the event that Resolution 4 is not passed, John Hicks will not continue in his role
as an Independent Director. The Company may seek nominations or otherwise
identify suitably qudalified candidates to join the Company. As an additional
consequence, this may detract from the Board and Company’s ability to execute
on its strategic vision.

Board recommendation

The Board has reviewed Mr Hicks's performance since his appointment to the
Board and considers that Mr Hick’s skills and experience will continue to enhance
the Board’s ability to perform its role as Executive Director. Accordingly, the Board
supports the re-election of Mr Hicks and recommends that Shareholders vote in
favour of 4.

o

o
—

RESOLUTION 5 - APPROVAL OF 7.1A MANDATE
General

Broadly speaking, and subject to a number of exceptions, Listing Rule 7.1 limits the
amount of Equity Securities that a listed company can issue without the approval
of its shareholders over any 12 month period to 15% of the fully paid ordinary
securities it had on issue atf the start of that period.

However, under Listing Rule 7.1A, an eligible entity may seek shareholder approval
by way of a special resolution passed at its annual general meeting to increase
this 15% limit by an extra 10% to 25% (7.1A Mandate).

An ‘eligible entity’ means an entity which is not included in the S&P/ASX 300 Index
and has a market capitalisation of $300,000,000 or less. The Company is an eligible
entity for these purposes.

As at the date of this Notice, the Company is an eligible entity as it is not included
in the S&P/ASX 300 Index and has a current market capitalisation of $3,671,296
(based on the number of Shares on issue and the closing price of Shares on the
ASX on 18 October 2024).

Resolution 5 seeks Shareholder approval by way of special resolution for the
Company to have the additional 10% placement capacity provided for in Listing
Rule 7.1A to issue Equity Securities without Shareholder approval.
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6.2

For note, a special resolution is a resolution requiring at least 75% of votes cast by
shareholders present and eligible to vote af the meeting in favour of the resolution.

If Resolution 5 is passed, the Company will be able to issue Equity Securities up to
the combined 25% limit in Listing Rules 7.1 and 7.1 A without any further Shareholder
approval.

If Resolution 5is not passed, the Company will not be able to access the additional
10% capacity to issue Equity Securities without Shareholder approval under Listing
Rule 7.1A and willremain subject to the 15% limit on issuing Equity Securities without
Shareholder approval set out in Listing Rule 7.1.

Technical information required by Listing Rule 7.1A

Pursuant to and in accordance with Listing Rule 7.3A, the information below is
provided in relation to Resolution 5:

(a) Period for which the 7.1A Mandate is valid

The 7.1A Mandate will commence on the date of the Meeting and expire
on the first to occur of the following:

(i) the date that is 12 months after the date of this Meeting;

(ii) the fime and date of the Company’s next annual general
meeting; and

(iii) the time and date of approval by Shareholders of any
fransaction under Listing Rule 11.1.2 (a significant change in the
nature or scale of activities) or Listing Rule 11.2 (disposal of the
main undertaking).

(b) Minimum price

Any Equity Securitiesissued under the 7.1A Mandate must be in an existing
quoted class of Equity Securities and be issued at a minimum price of 75%
of the volume weighted average price of Equity Securities in that class,
calculated over the 15 trading days on which trades in that class were
recorded immediately before:

(i) the date on which the price at which the Equity Securities are to
be issued is agreed by the entity and the recipient of the Equity
Securities; or

(ii) if the Equity Securities are not issued within 10 tfrading days of the
date in Section 6.2(b) (i), the date on which the Equity Securities
are issued.

(c) Use of funds raised under the 7.1A Mandate

The Company intends to use funds raised from issues of Equity Securities
under the 7.1A Mandate towards:

(i) maintaining and progressing exploration work including drilling
programs within Adavale’s prospective uranium exploration
licenses in South Australia;
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(d)

(ii) maintenance of the fenements held within the Kabanga Jirani
Nickel Project and the Luhuma Nickel JV Project in Tanzania;

(iii) potential acquisition of new projects;
(iv) the development of the Company’s current business; and
(v) general working capital.

Risk of Economic and Voting Dilution

Any issue of Equity Securities under the 7.1A Mandate will dilute the
interests of Shareholders who do not receive any Shares under the issue.

If Resolution 5 is approved by Shareholders and the Company issues the
maximum number of Equity Securities available under the 7.1A Mandate,
the economic and voting dilution of existing Shares would be as shown in
the table below.

The table below shows the dilution of existing Shareholders calculated in
accordance with the formula outlined in Listing Rule 7.1A.2, on the basis
of the closing market price of Shares and the number of Equity Securities
on issue or proposed to be issued as at 18 October 2024.

The table also shows the voting dilution impact where the number of

Shares on issue (Variable A in the formula) changes and the economic
dilution where there are changes in the issue price of Shares issued under

the 7.1A Mandate.

Issue Price
Number of Shares on 'Shares $0.0015 SULYE 30.0045
Issue (Variable A in 1 :;uedr— 50% 50%
e % voting ° i °
Listing Rule 7.1A.2) e | coeeg | EREEEE L i

Funds Raised

1,223,765,367 122,376,536

Current Shares Shares $183,564 $367,129 $550,694
.50% 1,835,648,050 183,564,805 $275,347 $550,694 $826,041
increase Shares Shares

.100% 2,447,530,734 244,753,073 $367,129 $734,259 $1,101,388
increase Shares Shares

*The number of Shares on issue (Variable A in the formula) could increase as a result
of the issue of Shares that do not require Shareholder approval (such as under a pro-
rata rights issue or scrip issued under a takeover offer) or that are issued with
Shareholder approval under Listing Rule 7.1.

The table above uses the following assumptions:
1. There are currently 1,223,765,367 Shares on issue.

2. The issue price set out above is the closing market price of the Shares on the ASX
on 18 October 2024 being $0.003.

3.  The Company issues the maximum possible number of Equity Securities under the
7.1A Mandate.
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(e)

4.  The Company has not issued any Equity Securities in the 12 months prior to the
Meeting that were not issued under an excepftion in Listing Rule 7.2 or with
approval under Listing Rule 7.1.

5. Theissue of Equity Securities under the 7.1A Mandate consists only of Shares. It is
assumed that no Options are exercised into Shares before the date of issue of
the Equity Securities. If the issue of Equity Securities includes quoted Options, it is
assumed that those quoted Options are exercised into Shares for the purpose of
calculating the voting dilution effect on existing Shareholders.

6. The calculations above do not show the dilution that any one particular
Shareholder will be subject to. All Shareholders should consider the dilufion
caused to their own shareholding depending on their specific circumstances.

7. This table does not set out any dilution pursuant to approvals under Listing Rule
7.1 unless otherwise disclosed.

8. The 10% voting dilution reflects the aggregate percentage dilution against the
issued share capital at the time of issue. This is why the voting dilution is shown in
each example as 10%.

9. The table does not show an example of dilution that may be caused to a
particular Shareholder by reason of placements under the 7.1A Mandate, based
on that Shareholder’s holding at the date of the Meeting.

Shareholders should note that there is a risk that:

(i) the market price for the Company’s Shares may be significantly
lower on the issue date than on the date of the Meeting; and

(ii) the Shares may be issued at a price that is at a discount to the
market price for those Shares on the date of issue.

Allocation policy under the 7.1A Mandate

The recipients of the Equity Securities to be issued under the
7.1A Mandate have not yet been determined. However, the recipients
of Equity Securities could consist of current Shareholders or new investors
(or both), none of whom wiill be related parties of the Company.

The Company will determine the recipients at the time of the issue under
the 7.1A Mandate, having regard to the following factors:

(i) the purpose of the issue;

(ii) alternative methods for raising funds available to the Company
at that time, including, but not limited to, an entitlement issue,
share purchase plan, placement or other offer where existing
Shareholders may participate;

(iii) the effect of the issue of the Equity Securities on the control of the
Company;
(iv) the circumstances of the Company, including, but not limited to,

the financial position and solvency of the Company;

(v) prevailing market conditions; and
(vi) advice from corporate, financial and broking advisers (if
applicable).
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(f)

Previous approval under Listing Rule 7.1A

The Company previously obtained approval from its Shareholders
pursuant to Listing Rule 7.1A at its annual general meeting held on 24
November 2023 (Previous Approval).

During the 12-month period preceding the date of the Meeting, being on
and from 24 November 2023, the Company has issued 78,500,000 Shares
pursuant to the Previous Approval which represent approximately 7.66%
of the total diluted number of Equity Securities on issue in the Company
on 24 November 2023, which was 1,024,058,736.

Further details of the issues of Equity Securities by the Company pursuant
to Listing Rule 7.1A.2 during the 12 month period preceding the date of
the Meeting are set out below:

Date of Issue and
Appendix 2A

Recipients

Number and Class
of Equity Securities
Issued

Issue Price and
discount to Market
Price2 (if any)

Total Cash
Consideration and
Use of Funds

Notes:

Date of Issue: 5 February 2024
Date of Appendix 2A: 8 February 2024

Professional and sophisticated investors as part of
a placement announced on 30 January 2024. The
placement participants were identified through a
bookbuild process, which involved Peak Asset
Management seeking expressions of interest to
participate in the placement from non-related
parties of the Company.

None of the participants in the placement were
material investors that are required to be
disclosed under Guidance Note 21.

78,500,000 Shares!

$0.007 per Share (at a premium of 16.67% to
Market Price of $0.006 on 5 February 2024).

Amount raised: $235,500
Amount spent: $235,500

Use of funds: Exploration activities at the
Company'’s Lake Surprise Uranium Project in
South Australia, the continuation of the
exploration program at the Luhuma Central
Nickel Project in Tanzania, repayment of
Convertible Notes and general working capital

Amount remaining: Nil

1. Fully paid ordinary shares in the capital of the Company, ASX Code: ADD (terms
are set out in the Constitution).

2.  Market Price means the closing price of Shares on ASX (excluding special
crossings, overnight sales and exchange fraded opfion exercises). For the
purposes of this table the discount is calculated on the Market Price on the last
frading day on which a sale was recorded prior to the date of issue of the
relevant Equity Securities.

13
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6.3

3. Thisis a statement of current intentions as at the date of this Notice. As with any
budget, intervening events and new circumstances have the potential to affect
the manner in which the funds are ultimately applied. The Board reserves the
right to alter the way the funds are applied on this basis.

Voting Exclusion Statement
As at the date of this Notice, the Company is not proposing to make an issue of

Equity Securities under Listing Rule 7.1A. Accordingly, a voting exclusion statement
is not included in this Notice.

7.1

7.2

RESOLUTION 6 - RENEWAL OF PROPORTIONAL TAKEOVER PROVISIONS IN THE
CONSTITUTION

General

A proportional takeover bid is a takeover bid where the offer made to each
shareholder is only for a proportion of that shareholder’s shares.

Pursuant to section 648G of the Corporations Act, an entity may include a
provision in its constitution whereby a proportional takeover bid for shares may
only proceed after the bid has been approved by a meeting of shareholders held
in accordance with the terms set out in the Corporations Act.

In accordance with section 648G(1) of the Corporations Act, such clause will
cease to apply at the end of three years from the incorporation of the Company,
insertion of the clause or renewal of the clause (as appropriate) unless otherwise
specified. When this clause ceases to apply, the constitution will be modified by
omitting the clause.

A company may renew its proportional takeover approval provisions in the same
manner in which a company can modify its constitution (i.e., by special resolution
of shareholders).

The proportional takeover provisions contained in clause 37 of the Constitution are
no longer operative as it has been more than three years since they were last
approved by Shareholders.

This Resolution is a special resolution which will enable the Company to modify its
Constitution by re-inserting proportional takeover provisions info the Constitution
in the form of clause 37. The new clause 37 is in the same form as the existing
clause 37 (as set out in Annexure A of this Nofice).

The Company is permitted to seek further Shareholder approval to renew this
clause for further periods of up to three years on each occasion.

A copy of the Constitution is available for download from the Company’s website.

Technical information required by section 648G(5) of the Corporations Act

Overview A proportional takeover bid is a takeover bid where the
offer made to each shareholder is only for a proportion of
that shareholder’s shares.

Pursuant to section 648G of the Corporations Act, the
Company has included in the Proposed Constitution a
provision whereby a proportional takeover bid for Shares
may only proceed after the bid has been approved by a

14
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Effect of
proposed
proportional
takeover
provisions

Reasons for
proportional
takeover
provisions

Knowledge of
any acquisition
proposals

Potential
advantages and
disadvantages of
proportional
takeover
provisions

meeting of Shareholders held in accordance with the terms
set out in the Corporations Act.

This clause of the Proposed Constitution will cease to have
effect on the third anniversary of the date of the adoption
of last renewal of the clause.

Where offers have been made under a proportional off-
market bid in respect of a class of securities in a company,
the registration of a transfer giving effect to a confract
resulting from the acceptance of an offer made under
such a proportional off-market bid is prohibited unless and
until a Resolution to approve the proportional off-market
bid is passed.

A proportional takeover bid may result in control of the
Company changing without Shareholders having the
opportunity to dispose of all their Shares. By making a
partfial bid, a bidder can obtain practical control of the
Company by acquiring less than a majority interest.
Shareholders are exposed to the risk of being left as a
minority in the Company and the risk of the bidder being
able to acquire control of the Company without payment
of an adequate confrol premium. These amended
provisions allow Shareholders to decide whether a
proportional takeover bid is acceptable in principle, and
assist in ensuring that any partial bid is appropriately priced.

As af the date of this Nofice, no Director is aware of any
proposal by any person to acquire, or to increase the
extent of, a substantial interest in the Company.

The Directors consider that the proportional takeover
provisions have no potential advantages or disadvantages
for them and that they remain free to make a
recommendation on whether an offer under a proportional
takeover bid should be accepted.

The potential advantages of the proportional takeover
provisions for Shareholders include:

() the right to decide by majority vote whether an
offer under a proportional takeover bid should
proceed;

(b) assisting in preventing Shareholders from being

locked in as a minority;

(c) increasing the bargaining power of Shareholders
which may assist in ensuring that any proportional
takeover bid is adequately priced; and

(d) each individual Shareholder may better assess the
likely outcome of the proportional takeover bid by
knowing the view of the majority of Shareholders
which may assist in deciding whether to accept or
reject an offer under the takeover bid.

The potential disadvantages of the proportional takeover
provisions for Shareholders include:

(a) proportional takeover bids may be discouraged;

15
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(b) lost opportunity to sell a portion of their Shares at a
premium; and

(c) the likelihood of a proportional takeover bid
succeeding may be reduced.

[ElLe I g lefeii{oslsll The Directors do not believe the potential disadvantages
of the Board outweigh the potential advantages of adopting the
proportional fakeover provisions and as a result consider
that the proportional takeover provision in the Proposed
Constitution is in the interest of Shareholders and
unanimously recommend that Shareholders vote in favour
of this Resolution.
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GLOSSARY

S means Australian dollars.

7.1A Mandate has the meaning given in Section 6.1.

AWST means Australian Western Standard Time.

Annual General Meeting or Meeting means the meeting convened by the Notice.
ASIC means the Australian Securities & Investments Commission.

ASX means ASX Limited (ACN 008 624 691) or the financial market operated by ASX
Limited, as the context requires.

Board means the current board of directors of the Company.
Chair means the chair of the Meeting.

Closely Related Party of a member of the Key Management Personnel means:

(a) a spouse or child of the member;

(b) a child of the member’s spouse;

(c) a dependent of the member or the member’s spouse;

(d) anyone else who is one of the member's family and may be expected to

influence the member, or be influenced by the member, in the member’'s dealing
with the entity;

(e) a company the member confrols; or

(f) a person prescribed by the Corporations Regulations 2001 (Cth) for the purposes
of the definition of ‘closely related party’ in the Corporations Act.

Company or Adavale means Adavale Resources Limited (ACN 008 719 015).
Constitution means the Company's constitution.

Corporations Act means the Corporations Act 2001 (Cth).

Directors means the current directors of the Company.

Equity Securities includes a Share, a right to a Share or Option, an Option, a convertible
security and any security that ASX decides to classify as an Equity Security.

Explanatory Statement means the explanatory statement accompanying the Notice.

Key Management Personnel has the same meaning as in the accounting standards issued
by the Australian Accounting Standards Board and means those persons having authority
and responsibility for planning, directing and controlling the activities of the Company, or
if the Company is part of a consolidated entity, of the consolidated entity, directly or
indirectly, including any director (whether executive or otherwise) of the Company, or if
the Company is part of a consolidated entity, of an entity within the consolidated group.

Listing Rules means the Listing Rules of ASX.
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Notice or Notice of Meeting means this notice of meeting including the Explanatory
Proxy Form means the proxy form accompanying the Notice.

Remuneration Report means the remuneration report set out in the Director’s report section
of the Company’s annual financial report for the year ended 30 June 2024.

Resolutions means the resolutions set out in the Notice, or any one of them, as the context
requires.

Section means a section of the Explanatory Statement.
Share means a fully paid ordinary share in the capital of the Company.
Shareholder means a registered holder of a Share.

Variable A means “A” as set out in the formula in Listing Rule 7.1A.2.
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ANNEXURE A - PROPORTIONAL TAKEOVER PROVISIONS

37.

37.1

(a)

(o)

(d)

37.2

(a)

(o)

37.3

(a)
(b)

PARTIAL TAKEOVER PLEBISCITES
Resolution to Approve Proportional Off-Market Bid

Where offers have been made under a proportional off-market bid in respect of
a class of securities of the Company (“bid class securities”), the registration of a
fransfer giving effect to a contract resulting from the acceptance of an offer
made under the proportional off-market bid is prohibited unless and until a
resolution (in this clause 37 referred to as a “prescribed resolution”) to approve
the proportional off-market bid is passed in accordance with the provisions of this
Constitution.

A person (other than the bidder or a person associated with the bidder) who, as
at the end of the day on which the first offer under the proportional off-market bid
was made, held bid class securifies is enfitled to vote on a prescribed resolution
and, for the purposes of so voting, is entitled to one vote for each of the bid class
securifies.

A prescribed resolution is to be voted on at a meeting, convened and conducted
by the Company, of the persons entitled to vote on the prescribed resolution.

A prescribed resolution that has been voted on is to taken to have been passed
if the proportion that the number of votes in favour of the prescribed resolution
bears to the total number of votes on the prescribed resolution is greater than one
half, and otherwise is taken to have been rejected.

Meetings

The provisions of this Constitution that apply in relation to a general meeting of the
Company apply, with modifications as the circumstances require, in relation to a
meeting that is convened pursuant to this clause 37.2 as if the last mentioned
meeting was a general meeting of the Company.

Where takeover offers have been made under a proportional off-market bid, the
Directors are to ensure that a prescribed resolution to approve the proportional
off-market bid is voted on in accordance with this clause 37 before the 14t day
before the last day of the bid period for the proportional off-market bid (the
“resolution deadline”).

Notice of Prescribed Resolution

Where a prescribed resolution to approve a proportional off-market bid is voted
on in accordance with this clause 37 before the resolution deadline, the
Company is, on or before the resolution deadline:

to give the bidder; and

if the Company is listed — each relevant financial market (as defined in the
Corporations Act) in relation to the Company;

a notice in writing stating that a prescribed resolution to approve the proportional
off-market bid has been voted on and that the prescribed resolution has been
passed, or has been rejected, as the case requires.
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37.4

37.5

(a)

(o)

(c)

(d)

37.6

Takeover Resolution Deemed Passed

Where, at the end of the day before the resolution deadline, no prescribed
resolution to approve the proportional off-market bid has been voted on in
accordance with this clause 37, a resolution to approve the proportional off-
market bid is to be, for the purposes of this clause 37, deemed to have been
passed in accordance with this clause 37.

Takeover Resolution Rejected

Where a prescribed resolution to approve a proportional off-market bid under
which offers have been made is voted on in accordance with this clause 37
before the resolution deadline, and is rejected, then:

despite section 652A of the Corporations Act:

(i) all offers under the proportional off-market bid that have not
been accepted as at the end of the resolution deadline; and

(ii) all offers under the proportional off-market bid that have been
accepted and from whose acceptance binding contracts have
not resulted as at the end of the resolution deadline,

are deemed to be withdrawn at the end of the resolution deadline;
as soon as practicable after the resolution deadline, the bidder must return to
each person who has accepted any of the offers referred to in clause 37.5(a)(ii)
any documents that were sent by the person to the bidder with the acceptance
of the offer;
the bidder:

(i) is entitled to rescind; and

(ii) must rescind as soon as practicable after the resolution deadline,

each binding takeover contract resulting from the acceptance of an
offer made under the proportional off-market bid; and

a person who has accepted an offer made under the proportional off-market bid
is entifled to rescind the takeover contract (if any) resulting from the acceptance.

Renewal

This clause 37 ceases to have effect on the third anniversary of the date of the adoption
of the last renewal of this clause 37.
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ADAVALE

ADAVALE RESOURCES LIMITED
ABN 96 008 719 015

ADDRM

MR RETURN SAMPLE
123 SAMPLE STREET
SAMPLE SURBURB
SAMPLETOWN VIC 3030

>\Proxy Form

Need assistance?
Phone:
/ 1300 850 505 (within Australia)
+61 3 9415 4000 (outside Australia)

Online:
www.investorcentre.com/contact

v YOUR VOTE IS IMPORTANT

For your proxy appointment to be effective it
must be received by 8:30am (AWST) on
Wednesday, 27 November 2024.

C_How to Vote on Items of Business

OAII your securities will be voted in accordance with your directions.

(1)APPOINTMENT OF PROXY

oting 100% of your holding: Direct your proxy how to vote by marking one of the boxes

pposite each item of business. If you do not mark a box your proxy may vote or abstain as
hey choose (to the extent permitted by law). If you mark more than one box on an item your
vote will be invalid on that item.

CGVoting a portion of your holding: Indicate a portion of your voting rights by inserting the
Cpercentage or number of securities you wish to vote in the For, Against or Abstain box or
boxes. The sum of the votes cast must not exceed your voting entitlement or 100%.

Appointing a second proxy: You are entitled to appoint up to two proxies to attend the

meeting and vote on a poll. If you appoint two proxies you must specify the percentage of
Sevotes or number of securities for each proxy, otherwise each proxy may exercise half of the
q)votes. When appointing a second proxy write both names and the percentage of votes or

number of securities for each in Step 1 overleaf.

A proxy need not be a securityholder of the Company.

L
(CSIGNING INSTRUCTIONS FOR POSTAL FORMS

I I Individual: Where the holding is in one name, the securityholder must sign.

Joint Holding: Where the holding is in more than one name, all of the securityholders should
sign.

Power of Attorney: If you have not already lodged the Power of Attorney with the registry,
please attach a certified photocopy of the Power of Attorney to this form when you return it.

Companies: Where the company has a Sole Director who is also the Sole Company
Secretary, this form must be signed by that person. If the company (pursuant to section 204A
of the Corporations Act 2001) does not have a Company Secretary, a Sole Director can also
sign alone. Otherwise this form must be signed by a Director jointly with either another
Director or a Company Secretary. Please sign in the appropriate place to indicate the office
held. Delete titles as applicable.

PARTICIPATING IN THE MEETING

Corporate Representative

If a representative of a corporate securityholder or proxy is to participate in the
meeting you will need to provide the appropriate “Appointment of Corporate
Representative”. A form may be obtained from Computershare or online at
www.investorcentre.com/au and select "Printable Forms".

Lodge your Proxy Form:

Online:

XX

Lodge your vote online at
www.investorvote.com.au using your
secure access information or use your
mobile device to scan the personalised
QR code.

Your secure access information is

EI- E Control Number: 999999

t: r

[=] PIN: 99999
For Intermediary Online

subscribers (custodians) go to
www.intermediaryonline.com

By Mail:

Computershare Investor Services Pty Limited
GPO Box 242

Melbourne VIC 3001

Australia

By Fax:

1800 783 447 within Australia or
+61 3 9473 2555 outside Australia

9 PLEASE NOTE: For security reasons it
is important that you keep your SRN/HIN
confidential.

You may elect to receive meeting-related
documents, or request a particular one, in
electronic or physical form and may elect
not to receive annual reports. To do so,
contact Computershare.

Samples/000002/000003



MR RETURN SAMPLE

Change of address. If incorrect,
123 SAMPLE STREET D .

mark this box and make the

Securityholders sponsored by a

broker (reference number
commences with ‘X’) should advise
your broker of any changes. I N D

- Proxy Fo rm Please mark to indicate your directions

m Appoint a Proxy to Vote on Your Behalf XX

only

I/We being a member/s of Adavale Resources Limited hereby appoint

the Chairman PLEASE NOTE: Leave this box blank if
of the Meeting ~ you have selected the Chairman of the
Meeting. Do not insert your own name(s).

or failing the individual or body corporate named, or if no individual or body corporate is named, the Chairman of the Meeting, as my/our proxy to
act generally at the meeting on my/our behalf and to vote in accordance with the following directions (or if no directions have been given, and to
the extent permitted by law, as the proxy sees fit) at the Annual General Meeting of Adavale Resources Limited to be held as a virtual meeting
on Friday, 29 November 2024 at 8:30am (AWST) and at any adjournment or postponement of that meeting.

Chairman authorised to exercise undirected proxies on remuneration related resolutions: Where |/we have appointed the Chairman of the
Meeting as my/our proxy (or the Chairman becomes my/our proxy by default), I/we expressly authorise the Chairman to exercise my/our proxy
on Resolution 1 (except where I/we have indicated a different voting intention in step 2) even though Resolution 1 is connected directly or
indirectly with the remuneration of a member of key management personnel, which includes the Chairman.

Important Note: If the Chairman of the Meeting is (or becomes) your proxy you can direct the Chairman to vote for or against or abstain from
voting on Resolution 1 by marking the appropriate box in step 2.

E

For personal us

PLEASE NOTE: If you mark the Abstain box for an item, you are directing your proxy not to vote on your
behalf on a show of hands or a poll and your votes will not be counted in computing the required majority.

Items of Business

For  Against Abstain

Resolution 1 Adoption of Remuneration Report

Resolution 2  Election of Director - Allan Ritchie

Resolution 3  Election of Director - Maurice Dominic Matich

Resolution 4  Re-election of Director - John Hicks

Resolution 5  Approval of 7.1A Mandate

Resolution 6  Renewal of Proportional Takeover Provisions in the Constitution

The Chairman of the Meeting intends to vote undirected proxies in favour of each item of business. In exceptional circumstances, the Chairman
of the Meeting may change his/her voting intention on any resolution, in which case an ASX announcement will be made.

m Sig nature of Secu rityho|der(s) This section must be completed.

Individual or Securityholder 1 Securityholder 2 Securityholder 3

I

Sole Director & Sole Company Secretary  Director Director/Company Secretary Date

Update your communication details (Optional) By providing your email address, you consent to receive future Notice
Mobile Number Email Address of Meeting & Proxy communications electronically

Bl ADD 313179A E’% Computershare =
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