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ELEMENT 25 LIMITED
ACN 119711929
NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the Annual General Meeting of Shareholders of Element 25 Limited (Company) will be held
at The Celtic Club, 48 Ord Street Perth, Western Australia, Western Australia on 25 November 2022 at 1:00pm (WST)
for the purpose of transacting the following business.

The Explanatory Memorandum to this Notice provides additional information on matters to be considered at the meeting.
The Explanatory Memorandum and the Proxy Form are part of this Notice.

Terms used in this Notice will, unless the context otherwise requires, have the same meaning given to them in the
glossary contained in the Explanatory Memorandum.

2022 Financial Statements

To receive the financial statements of the Company for the year ended 30 June 2022, consisting of the annual financial
report, the Directors’ report and the auditor's report.

Resolution 1 - Re-election of Mr Seamus Cornelius as a Director
To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary resolution:

"That Mr Seamus Cornelius, having retired as a Director of the Company in accordance with the Company’s
Constitution and, being eligible, having offered himself for re-election, be re-elected a Director of the Company."

Short Explanation: Pursuant to the Company’s Constitution, one-third of the Directors of the Company (other than the
Managing Director) must retire at each AGM and, being eligible, may offer themselves for re-election at that AGM.

Resolution 2 - Adoption of Remuneration Report
To consider and, if thought fit, to pass, with or without amendment, the following advisory only resolution:

"That, for the purposes of Section 250R(2) of the Corporations Act, and for all other purposes, the Remuneration
Report forming part of the Company’s 2022 Annual Report be and is hereby adopted."

Short Explanation: Section 250R of the Corporations Act requires a listed company to put to Shareholders at each
AGM a resolution adopting the report on the remuneration of the Company’s key management personnel included in the
Company’s Annual Report. The above Resolution is being proposed to comply with this requirement. The vote on this
Resolution is advisory only and neither binds the Company’s Directors nor the Company. A reasonable opportunity will
be provided to Shareholders for discussion of the Remuneration Report at the AGM.

Voting Prohibition Statement: A vote on this Resolution must not be cast (in any capacity) by or on behalf of either the
following persons:

(@) amember 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 the Resolution as a proxy if the vote is not cast on
behalf of a person described above and either:

(@) the voteris 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

(i) expressly authorised 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.
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Resolution 3 - Confirmation of Appointment of Auditor
To consider and if though fit to pass the following resolution as an ordinary resolution:

“That, for purposes of section 327B of the Corporations Act 2001 and for all other purposes, Rothsay Audit &
Assurance Pty Ltd, having consented in writing and being duly nominated by a Shareholder in accordance with
section 328B (1) of the Corporations Act 2001, be appointed as auditor of the Company effective from the close
of the Meeting.”

Short Explanation: Under section 327C (2) of the Corporations Act 2001, an auditor appointed under section 327C (1)
of the Corporations Act 2001 holds office until the next annual general meeting of the company, at which time the
person, firm or authorised audit company must be appointed by shareholders.

Voting Exclusion: For the purposes of Listing Rule 7.5, the Company will disregard any votes cast on this Resolution by
Rothsay Audit & Assurance Pty Ltd and any of their Associates, unless it is cast by:

(@) aperson as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with directions
given to the proxy or attorney to vote on the resolution in that way; or

(b) the Chair of the meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance
with direction given to the Chair to vote on the resolution as the Chair decides; or

(c) aholder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided
the following conditions are met:

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and
is not an associate of a person excluded from voting, on the resolution; and

(ii) the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in
that way.

Resolution 4 — Approval of 10% Placement Facility
To consider and, if thought fit, to pass, with or without amendment, the following resolution as a special resolution:

“That, pursuant to and in accordance with Listing Rule 7.1A and for all other purposes, Shareholders approve
the issue of Equity Securities up to 10% of the issued capital of the Company (at the time of the issue)
calculated in accordance with the formula prescribed in Listing Rule 7.1A.2 and on the terms and conditions in
the Explanatory Memorandum.”

Short Explanation: Listing Rule 7.1A enables eligible entities to issue Equity Securities up to 10% of its issued share
capital through placements over a 12-month period after the AGM. The 10% Placement Facility is in addition to the
Company’s 15% placement capacity under Listing Rule 7.1. Please refer to the Explanatory Memorandum for details.

Voting Exclusion: For the purposes of Listing Rule 7.3A, the Company will disregard any votes cast in favour of this
Resolution by or on behalf of any person who may participate in the 10% Placement Facility or a person who might
obtain a benefit, except a bengfit solely in the capacity of a holder of ordinary securities, if the Resolution is passed, or
any of their Associates, unless it is cast by:

(@) aperson as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with directions
given to the proxy or attorney to vote on the resolution in that way; or

(b) the Chair of the meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance
with direction given to the Chair to vote on the resolution as the Chair decides; or

(c) aholder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided
the following conditions are met:

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and
is not an associate of a person excluded from voting, on the resolution; and

(i) the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote in
that way.
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Resolution 5 - Approval of Controlled Placement Share Facility
To consider and, if thought fit, to pass with or without amendment, the following resolution as an ordinary resolution:

“That, for the purposes of Listing Rule 7.1 of the Listing Rules of the ASX and for all other purposes, the
directors be authorised to issue and allot up to 25,000,000 ordinary fully paid shares in the capital of the
Company at an issue price of not less than 80% of the average market price of the Company’s shares
(calculated over the 5 days on which sales of shares were recorded before the day on which the issue is
made), with such shares to be issued to such persons as the directors in their absolute discretion may
determine and otherwise upon the terms set out in the Notice of Annual General Meeting and Explanatory
Memorandum.”

Voting Exclusion: For the purposes of Listing Rule 7.5, the Company will disregard any votes cast on this Resolution
by any person who is expected to participate in, or who will obtain a material benefit as a result of, the proposed issue
(except a benefit solely by reason of being a holder of ordinary securities in the Company), unless it is cast by:

(@) aperson as proxy or attorney for a person who is entitled to vote on the resolution, in accordance with directions
given to the proxy or attorney to vote on the resolution in that way; or

(b) the Chair of the meeting as proxy or attorney for a person who is entitled to vote on the resolution, in accordance
with direction given to the Chair to vote on the resolution as the Chair decides; or

(c) aholder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary
provided the following conditions are met:

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting,
and is not an associate of a person excluded from voting, on the resolution; and

(ii) the holder votes on the resolution in accordance with directions given by the beneficiary to the holder to vote
in that way.

Resolution 6 - Approval of Grant of Options to Mr Justin Brown
To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary resolution:

“That, for the purpose of Listing Rule 10.11, section 208 of the Corporations Act and for all other purposes, the
issue to Mr Justin Brown, or his nominees, for nil consideration of 500,000 Options to acquire fully paid shares in
the capital of the Company, at an exercise price of 75 cents or 143% of the VWAP of the fully paid ordinary
Shares of the Company on the five trading days prior to the date of the meeting to approve the issue (whichever
is the higher), expiring on 25 November 2027 and on the terms and conditions outlined in the Explanatory
Memorandum and in Annexure A is hereby approved.”

Short Explanation: Approval is sought under Listing Rule 10.11 to authorise the Company to issue these securities.
Please refer to the Explanatory Memorandum for details. If approval is given under Listing Rule 10.11, approval is not
required under Listing Rule 7.1.

Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by or on behalf of Mr Brown
(or his nominee) and any other person who will obtain a material benefit as a result of the issue of the securities (except
a benefit solely by reason of being a holder of ordinary securities in the Company) or an associate of that person or those
persons.

However, this does not apply to a vote cast in favour of a resolution by:
(a) aperson as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with directions
given to the proxy or attorney to vote on the Resolution in that way; or

(b) the Chair as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with a direction
given to the chair to vote on the Resolution as the Chair decides; or

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided
the following conditions are met:

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and
is not an associate of a person excluded from voting, on the Resolution; and

(i) the holder votes on the Resolution in accordance with directions given by the beneficiary to the holder to vote in
that way.
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Voting Prohibition:
A person appointed as a proxy must not vote on the basis of that appointment, on this Resolution if;
(@) the proxy is either:

() amember of the Key Management Personnel; or

(i) aClosely Related Party of such a member; and

(b) the appointment does not specify the way the proxy is to vote on this Resolution. However, the above prohibition
does not apply if;

(i) the proxy is the Chair; and

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

Further, a Restricted Voter who is appointed as a proxy will not vote on this Resolution unless:
(@) The appointment specifies the way the proxy is to vote on this Resolution; or

(b) The proxy is the Chair of the meeting, and the appointment expressly authorises the Chair to exercise the proxy
even though the Resolution is connected directly or indirectly with the remuneration of a member of the Key
Management Personnel. Shareholders should note that the Chair intends to vote any undirected proxies in favour of
this Resolution.

Resolution 7 — Approval of Grant of Options to Mr John Ribbons
To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary resolution:

“That, for the purpose of Listing Rule 10.11, section 208 of the Corporations Act and for all other purposes, the
issue to Mr John Ribbons, or his nominees, for nil consideration of 200,000 Options to acquire fully paid shares in
the capital of the Company, at an exercise price of 75 cents or 143% of the VWAP of the fully paid ordinary
Shares of the Company on the five trading days prior to the date of the meeting to approve the issue (whichever
is the higher), expiring on 25 November 2027 and on the terms and conditions outlined in the Explanatory
Memorandum and in Annexure A is hereby approved.”

Short Explanation: Approval is sought under Listing Rule 10.11 to authorise the Company to issue these securities.
Please refer to the Explanatory Memorandum for details. If approval is given under Listing Rule 10.11, approval is not
required under Listing Rule 7.1.

Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by or on behalf of Mr Ribbons
(or his nominee) and any other person who will obtain a material benefit as a result of the issue of the securities (except
a benefit solely by reason of being a holder of ordinary securities in the Company) or an associate of that person or those
persons.

However, this does not apply to a vote cast in favour of a resolution by:
(@) a person as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with directions
given to the proxy or attorney to vote on the Resolution in that way; or

(b) the Chair as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with a direction
given to the chair to vote on the Resolution as the Chair decides; or

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided
the following conditions are met:

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and
is not an associate of a person excluded from voting, on the Resolution; and

(i) the holder votes on the Resolution in accordance with directions given by the beneficiary to the holder to vote in
that way.

Voting Prohibition:
A person appointed as a proxy must not vote on the basis of that appointment, on this Resolution if:
(c) the proxy is either:

() amember of the Key Management Personnel; or
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(i) aClosely Related Party of such a member; and

(d) the appointment does not specify the way the proxy is to vote on this Resolution. However, the above prohibition
does not apply if:
(i) the proxy is the Chair; and
(ii) the appointment expressly authorises the Chair to exercise the proxy even though this Resolution is connected
directly or indirectly with remuneration of a member of the Key Management Personnel.
Further, a Restricted Voter who is appointed as a proxy will not vote on this Resolution unless:
(@) The appointment specifies the way the proxy is to vote on this Resolution; or

(b) The proxy is the Chair of the meeting, and the appointment expressly authorises the Chair to exercise the proxy
even though the Resolution is connected directly or indirectly with the remuneration of a member of the Key
Management Personnel. Shareholders should note that the Chair intends to vote any undirected proxies in favour of
this Resolution.

Resolution 8 - Approval of Grant of Options to Mr Seamus Cornelius
To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary resolution:

“That, for the purpose of Listing Rule 10.11, section 208 of the Corporations Act and for all other purposes, the
issue to Mr Seamus Cornelius, or his nominees, for nil consideration of 200,000 Options to acquire fully paid
Shares in the capital of the Company, at an exercise price of 75 cents or 143% of the VWAP of the fully paid
ordinary Shares of the Company on the five trading days prior to the date of the meeting to approve the issue
(whichever is the higher), expiring on 25 November 2027 and on the terms and conditions outlined in the
Explanatory Memorandum and in Annexure A is hereby approved.”

Short Explanation: Approval is sought under Listing Rule 10.11 to authorise the Company to issue these securities.
Please refer to the Explanatory Memorandum for details. If approval is given under Listing Rule 10.11, approval is not
required under Listing Rule 7.1.

Voting Exclusion: The Company will disregard any votes cast in favour of the Resolution by or on behalf of Mr
Cornelius (or his nominee) and any other person who will obtain a material benefit as a result of the issue of the
securities (except a benefit solely by reason of being a holder of ordinary securities in the Company) or an associate of
that person or those persons.

However, this does not apply to a vote cast in favour of a resolution by:

(@) aperson as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with directions
given to the proxy or attorney to vote on the Resolution in that way; or

(b) the Chair as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with a direction
given to the chair to vote on the Resolution as the Chair decides; or

(c) aholder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided
the following conditions are met:

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and
is not an associate of a person excluded from voting, on the Resolution; and

(ii) the holder votes on the Resolution in accordance with directions given by the beneficiary to the holder to vote in
that way.

Voting Prohibition:
A person appointed as a proxy must not vote on the basis of that appointment, on this Resolution if:
(@) the proxy is either:

() amember of the Key Management Personnel; or

(i) aClosely Related Party of such a member; and

(b) the appointment does not specify the way the proxy is to vote on this Resolution. However, the above prohibition
does not apply if:

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

Further, a Restricted Voter who is appointed as a proxy will not vote on this Resolution unless:
(@) The appointment specifies the way the proxy is to vote on this Resolution; or

(b) The proxy is the Chair of the meeting, and the appointment expressly authorises the Chair to exercise the proxy
even though the Resolution is connected directly or indirectly with the remuneration of a member of the Key
Management Personnel. Shareholders should note that the Chair intends to vote any undirected proxies in favour of
this Resolution.

Resolution 9 - Section 195 Approval

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

"That, pursuant to and in accordance with subsection 195(4) of the Corporations Act and for all other purposes,
Shareholders approve the transactions contemplated in Resolutions 6, 7 and 8.”

Other Business

To deal with any other business that may be brought forward in accordance with the Constitution and the Corporations
Act.

The enclosed Proxy Form provides further details on appointing proxies and lodging proxy forms. To be valid, properly
completed Proxy Forms must be received by the Company’s share registry no later than 1:00pm (WST) on 23 November
2022 by:

1. post to GPO Box 5193, Sydney NSW 2001;

2. email at meetings@automicgroup.com.au; or

3. online at https://investor.automic.com.au/#/loginsah.

If you are a beneficial Shareholder and receive these materials through your broker or through another intermediary,
please complete and return the Proxy Form or voting instruction form in accordance with the instructions provided to you
by your broker or by the other intermediary.

By order of the Board

Michael Jordon
Company Secretary
Date: 12 October 2022
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PROXIES

A Shareholder entitled to attend and vote at the above meeting may appoint not more than two proxies. Where more
than one proxy is appointed, each proxy must be appointed to represent a specified proportion of the Shareholder's
voting rights.

A proxy may, but need not be, a Shareholder of the Company.

The instrument appointing the proxy must be in writing, executed by the appointor or his attorney duly authorised in
writing or, if such appointor is a corporation, either under seal or under hand of an officer duly authorised.

The instrument of proxy (and the power of attorney or other authority, if any, under which it is signed) must be lodged by
person, post, courier or facsimile and reach the registered office of the Company at least 48 hours prior to the meeting.
For the convenience of Shareholders a Proxy Form is enclosed.

ENTITLEMENT TO VOTE

For the purposes of regulation 7.11.37 of the Corporations Regulations 2001, the Company determines that members
holding Shares at 5:00pm (WST) on 24 November 2022 will be entitled to attend and vote at the AGM.

CORPORATIONS

A corporation may elect to appoint a representative in accordance with the Corporations Act, in which case the Company
will require written proof of the representative's appointment, which must be lodged with, or presented to the Company
before the meeting.

ELECTRONIC COMMUNICATION

All Shareholders may, and are encouraged to, elect to receive communications from the Company’s share registry
electronically. To provide or update your email address, please contact the Company’s share registry.

REVOCATION OF PROXIES

A Shareholder executing and delivering a proxy has the power to revoke it in accordance with the provisions of the
Corporations Act, which provides that every proxy may be revoked by an instrument in writing executed by the
Shareholder or by his or her attorney authorised in writing and delivered either to the registered office of the Company at
any time up to and including the last business day preceding the day of the Meeting, or any adjournment thereof at
which the proxy is to be used, or to the Chair on the day of the Meeting or any adjournment thereof, or in any other
manner permitted by law.
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EXPLANATORY MEMORANDUM

This Explanatory Memorandum has been prepared for the Shareholders of Element 25 Limited ACN 119 711 929
(Company) in connection with the business to be conducted at the Annual General Meeting of the Company to be held
at The Celtic Club, 48 Ord Street Perth, Western Australia, on 25 November 2022 commencing at 1:00pm (WST).

This Explanatory Memorandum should be read in conjunction with, and form part of, the accompanying notice.

The Directors recommend that Shareholders read this Explanatory Memorandum in full before making any decision in
relation to the Resolutions.

Terms used in this Explanatory Memorandum will, unless the context otherwise requires, have the same meaning given
to them in the glossary as contained in this Explanatory Memorandum.

At the AGM, Shareholders will be asked to consider the following Resolutions:

e Resolution 1 - re-electing Mr Seamus Cornelius as a Director;

e Resolution 2 - adopting the Remuneration Report;

e Resolution 3 - confirmation of Appointment of Auditor;

e Resolution4 - approving 10% Placement Facility;

e Resolution 5 - approving controlled placement share facility;

e Resolution 6 - approving grant of options to Mr Justin Brown;

e Resolution7 - approving grant of options to Mr John Ribbons;

o Resolution8 - approving grant of options to Mr Seamus Cornelius; and
e Resolution 9 - section 195 approval.

Financial and Other Reports

As required by Section 317 of the Corporations Act, the financial statements for the year ended 30 June 2022 and the
accompanying Directors’ report, Directors’ declaration and auditor’s report will be laid before the meeting.

Neither the Corporations Act, nor the Company’s Constitution requires a vote on the reports. However, the Shareholders
will have an opportunity to ask questions about the reports at the AGM.

Resolution 1 — Re-election of Mr Seamus Cornelius as a Director
1.1 Introduction

In accordance with Listing Rule 14.4, no director of the Company may hold office (without re-election) past the third AGM
following the director’s appointment or 3 years, whichever period is longer. The Company’s Constitution also requires
that one third of the Company’s directors Company (other than the Managing Director) must retire at each AGM.
Accordingly, Mr Seamus Cornelius will retire by rotation and, being eligible, offers himself for re-election.

Resolution 1 is an ordinary resolution, requiring it to be passed by a simple majority of votes cast by the Shareholders
entitled to vote on it.

1.2 Director’s Biography

Mr Cornelius is an experienced international corporate lawyer and company director. He was a partner with a major
international law firm from 2000 to 2010 and resided in China from 1993 until 2017. In 2010, Mr Cornelius commenced
his public company career as company director and is currently a director and non-executive chairman of Buxton
Resources Limited, Duketon Mining Limited and Danakali Limited. Mr Cornelius has not held any former directorships in
the last 3 years.

Given Mr Cornelius’ extensive legal, commercial and more recently, resource industry experience, the Board considers
Mr Cornelius holds relevant experience and skills necessary to assist the Company at its current stage of development.

1.3 Directors’ Recommendation

All the Directors except Mr Cornelius recommend that Shareholders vote in favour of Resolution 1.
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Resolution 2 - Adoption of Remuneration Report
21 Introduction

As required by the Corporations Act, the Board is presenting the Remuneration Report to Shareholders for consideration
and adoption by a non-binding vote.

The Remuneration Report, which is part of the 2022 Annual Report, has been sent to Shareholders who have made an
election to receive the Annual Report. Copies of the 2022 Annual Report are available by contacting the Company’s
share registrar or visiting the Company’s website www.e25.com.au.

The vote on this Resolution is advisory only and does not bind the Directors or the Company. However, if at least 25%
of the votes cast are against adoption of the Remuneration Report at the 2022 AGM and then again at the 2023 AGM,
the Company will be required to put a resolution to the 2023 AGM to approve calling an extraordinary general meeting
(spill resolution). If more than 50% of Shareholders vote in favour of the spill resolution, the Company must convene
an extraordinary general meeting (spill meeting) within 90 days of the 2023 AGM. All the Directors who are in office
when the 2023 Directors’ Report is approved, other than the Managing Director, will (if desired) need to stand for re-
election at the spill meeting.

The Remuneration Report explains Board policies in relation to the nature and level of remuneration paid to Key
Management Personnel, sets out remuneration details for each member of the Key Management Personnel, details any
service agreements and sets out the details of any share based compensation.

2.2 Voting on the Remuneration Report

Note that a voting prohibition applies to Resolution 2 in the terms set out in the Notice of Meeting. In particular, the
directors and other restricted voters may not vote on this Resolution and may not cast a vote as proxy, unless the
appointment gives a direction on how to vote or the proxy is given to the Chair and expressly authorises the Chair to
exercise your proxy even if the Resolution is connected directly or indirectly with the remuneration of a member of the
Key Management Personnel. The Chair will use any such proxies to vote in favour of the Resolution.

Resolution 3 - Confirmation of Appointment of Auditor
3.1 Introduction

On 15 September 2022, the Company appointed Rothsay Audit & Assurance Pty Ltd (Rothsay) to act as Auditor in
accordance with section 327C (1) of the Corporations Act 2001.

Under section 327C (2) of the Corporations Act 2001, an auditor appointed under section 327C (1) of the Corporations
Act 2001 holds office until the next annual general meeting of the company, at which time the person, firm or authorised
audit company must be appointed by shareholders.

Rothsay has given, and has not withdrawn, its consent to act as external Auditor of the Company.

The Company now seeks Shareholder approval for the appointment of Rothsay as Auditor in accordance with section
327C of the Corporations Act 2001.

In accordance with section 328B (1) of the Corporations Act 2001, a written notice nominating Rothsay as the
Company’s auditor has been given to the Company.

If Resolution 3 is passed, the appointment of Rothsay as Auditor will continue from the close of the Meeting. If
Resolution 3 is not passed, the position of Auditor will fall vacant, and the Board will look to appoint an Auditor on an
interim basis.

31 Directors Recommendation

The Directors of the Company believe that Resolution 3 is in the best interests of the Company and unanimously
recommend that Shareholders vote in favour of this Resolution.

10
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Resolution 4 - Approval of 10% Placement Facility
41 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 at 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% (10% Placement Facility).

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. Based on the closing price of Shares on ASX on 11 October 2021 of $0.85, the Company has a
market capitalisation of $129.8m and is an eligible entity for these purposes.

Resolution 4 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.

If Resolution 4 is passed, the Company will be able to issue Equity Securities up to the combined 25% limit in Listing
Rules 7.1 and 7.1A without any further Shareholder approval.

If Resolution 4 is 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 will remain subject to the 15% limit on issuing
Equity Securities without Shareholder approval set out in Listing Rule 7.1.

If on the date of the AGM the Company’s market capitalisation exceeds $300 million or it has been included in the
S&P/ASX 300 Index, then Resolution 4 for the 10% Placement Facility will no longer be effective and will be withdrawn.

3.1 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 4:
(@) Period for which the 10% Placement Facility is valid

The 10% Placement Facility will commence on the date of the Meeting and expire on the first to occur of the
following:

()  the date thatis 12 months after the date of this Meeting;
(i) the time and date of the Company’s next annual general meeting; and

(iiy  the time and date of approval by Shareholders of any transaction 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 Securities issued under the 10% Placement Facility 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 trading days of the date in Section 3.2(b)(i), the date on which
the Equity Securities are issued.

¢) Use of funds raised under the 10% Placement Facilit
y

The Company intends to use any funds raised from issues of Equity Securities under the 10% Placement
Facility towards advancing the planned stage 2 expansion of manganese concentrate production from its 100%
owned Butcherbird Project, mining operations, and general working capital purposes.

(d) Risk of Economic and Voting Dilution

Any issue of Equity Securities under the 10% Placement Facility will dilute the interests of Shareholders who do
not receive any Shares under the issue.
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If Resolution 4 is approved by Shareholders and the Company issues the maximum number of Equity Securities
available under the 10% Placement Facility, the economic and voting dilution of existing Shares would be as
shown in the table below.

The Table 1 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 12 October 2022.

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 10% Placement Facility.

Table 1 - Voting Dilution Impact

Dilution
Variable “A” in $0.428 $0.855 $1.711
T T e 50% decrease in Issue Price 100% increase in
Issue Price Issue Price
10%
Current Variable A voting 15,271,037 Shares 15,271,037 Shares 15,271,037 Shares
152,710,369 dilution
Shares fat:ggj $6,528,368 $13,056,737 $26,113 473
10%
50% increase in voting 22,906,555 Shares 22,906,555 Shares 22,906,555 Shares
current Variable A dilution
229,065,554 Shares fat:ggj $9,792,552 $19,585,105 $39,170,210
100% increase in 10%
current Variable A | voting 30,542,074 Shares | 30,542,074 Shares | 30,542,074 Shares
dilution
305,420,738
Funds
Shares raised $13,056,737 $26,113,473 $52,226,946

The table has been prepared on the following assumptions:
() There are currently 152,710,369 Shares on Issue at 12 October 2022.
(i) The issue price is $0.855, being the closing price of the Shares on ASX on 11 October 2022.

(i) The Company issues the maximum number of Equity Securities available under the 10% Placement
Facility.
(iv) No Options are exercised into Shares before the date of issue of the Equity Securities.

(v) 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%.

(vi) The table shows only the effect of issue of Equity Securities under Listing Rule 7.1A, not under the 15%
placement capacity under Listing Rule 7.1.

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

(viii) The table does not show an example of dilution that may be caused to a particular Shareholder by reason
of placements under the 10% Placement Facility, based on that Shareholder’s holding at the date of the
Meeting.
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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

(i) 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.

(e) Allocation policy under the 10% Placement Facility

The recipients of the Equity Securities to be issued under the 10% Placement Facility have not yet been
determined. However, the recipients of Equity Securities could consist of current Shareholders or new investors
(or both), none of whom will be related parties of the Company.

The Company will determine the recipients at the time of the issue under the 10% Placement Facility, having
regard to the following factors:

(i) the purpose of the issue;

(i) 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).
(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 29 November 2021 (Previous Approval).

During the 12-month period preceding the date of the Meeting, being on and from 29 November 2021, the
Company issued 3,920,000 Shares pursuant to the Previous Approval (Previous Issue), which represent
approximately 2.57% of the total diluted number of Equity Securities on issue in the Company on 23 November
2022, which was 152,690,369 Shares. 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 | Recipients Number and Issue Price | Discountto | Total Cash
Class of Equity Market Consideration
Securities Price! (if
Issued? any)
23/11/2021 | Antionette Ribbons 500,000 $0.20 82% $100,000
23/11/2021 Seamus Cornelius 500,000 $0.20 82% $100,000
23/11/2021 Aradia Ventures Pty Ltd 1,000,000 $0.20 82% $200,000
23/11/2021 Duketon Consolidated 1,000,000 $0.26 76% $260,000
23/11/2021 Liam Cornelius 300,000 $0.325 70% $ 97,500
27/11/2021 | Andrea Graham 500,000 $0.20 82% $100,000
13/01/2022 | Fiona Hardoiun Riddle 100,000 $0.26 82% $ 26,000
14/01/2022 | Dale Hogan 20,000 $1.209 17% $ 24,180

Proposed use of funds? is to fund the planned Stage 2 expansion of manganese concentrate production from
the Butcherbird Project and general working capital purposes.

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

2 Fully paid ordinary shares in the capital of the Company, ASX Code: E25 (terms are set out in the Constitution).
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3 This is 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.

4.2 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.

Resolution 5 - Approval of Controlled Placement Share Facility
5.1 General

Resolution 5 seeks the approval of shareholders for a share placement facility of up to 25,000,000 ordinary fully paid
shares, which the directors may utilise to raise additional working capital for the Company to continue the development
of the Company’s 100% owned Butcherbird Project.

The Directors believe that it is prudent for the Company to have a share placement facility available so that additional
equity funds can be raised if considered necessary. If not utilised, the facility would lapse 3 months after the date of the
meeting.

ASX Listing Rule 7.1 prohibits a company from issuing shares representing more than 15% of its issued capital in any 12
month period, without the prior approval of its shareholders (subject to certain exceptions). Accordingly, shareholder
approval is being sought under Listing Rule 7.1 for the issue of up to 25,000,000 ordinary fully paid shares in the
Company.

5.2 Information required by Listing Rule 7.3
The following information is provided to Shareholders for the purposes of Listing Rule 7.3.

(@) the maximum number of securities that can be issued under Resolution 5 is 25,000,000,000 ordinary fully paid
shares;

(b) any shares issued in accordance with Resolution 5 will be issued and allotted within 3 months from the date of the
general meeting (or such later date as approved by ASX);

(c) the shares will be issued at a price which is not less than 80% of the average market price of the Company’s shares,
calculated over the 5 days on which sales in the Company’s shares were recorded on ASX before the day on which
the issue is made;

(d) as at the date of this Notice of Meeting there has been no decision by the Directors to issue any shares.
Accordingly, the names of any allottees or proposed allottees are not known, however any issue will be restricted to
sophisticated and professional investors. No shares will be issued to Directors or other related parties;

(e) any shares issued pursuant to Resolution 5 will rank equally in all respects with existing ordinary fully paid shares on
issue in the Company;

() funds raised by the issue of any shares will be used for the planned Stage 2 expansion of manganese concentrate
production from the Butcherbird Project and general working capital purposes.; and

(9) itis not known whether any allotments will occur as a single allotment or will occur progressively. However, it would
be likely that any issue of shares will be made as a single allotment.

53 Directors’ Recommendation

The Directors of the Company believe that Resolution 5 is in the best interests of the Company and unanimously
recommend that Shareholders vote in favour of this Resolution.

Resolution 6 — Approval of Grant of Options to Mr Justin Brown

The Company proposes to grant 500,000 Options to Mr Justin Brown, or his nominees, for nil consideration at an
exercise price of 75 cents or 143% of the VWAP of the fully paid ordinary Shares of the Company on the five trading
days prior to the date of the meeting to approve the issue (whichever is the higher) per share and expiring 25 November
2027.

The full terms of the Options are set out in Annexure A to this Explanatory Memorandum.
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The Directors consider that the grant of the Options is a cost effective and efficient means for the Company to provide a
reward and incentive.

The exercise price will only be known on the date of issue. Assuming that the Options were issued on the date of this
Notice, the exercise price would be $1.191. On that basis, in the event all the Options are exercised, Mr Brown (or his
nominees) will need to pay a total of $595,677 to the Company.

Related Party Transactions Generally

Chapter 2E of the Corporations Act prohibits a public company from giving a financial benefit to a related party of the
public company unless either:

(@) the giving of the financial benefit falls within one of the nominated exceptions to the provision; or

(b) prior Shareholder approval is obtained to the giving of the financial benefit and the benefit is given within 15 months
after obtaining such approval.

For the purposes of Chapter 2E, Directors and persons who were a related party in the previous six months are
considered to be related parties of the Company.

Resolution 6 provides for the grant of Options to a related party which is a financial benefit requiring Shareholder
approval. For the purpose of Chapter 2E of the Corporations Act the following information is provided.

The related party to whom the proposed Resolution would permit the financial benefit to be given

Subject to Shareholder approval, the Options the subject of Resolution 6 will be granted to Mr Brown, or his nominees,
within one month of the passing of this Resolution. Mr Brown is a Director of the Company and is therefore classified as
a related party.

The nature of, reasons for and basis for the financial benefit

The proposed financial benefit is the grant of 500,000 options to Mr Brown, or his nominees, for no issue price. Each
Option will allow Mr Brown to subscribe for one ordinary fully paid Share in the Company. The Options have an exercise
price of 75 cents or 143% of the VWAP of the fully paid ordinary Shares of the Company on the five trading days prior to
the date of the meeting to approve the issue (whichever is the higher) per share and expiring 25 November 2027.

The Options form part of Mr Brown'’s incentive for continuing and future efforts. Options are considered to be the
appropriate incentive given the Company’s current size and stage of development. If Mr Brown is to derive any value
from the Options, the market Share price must be in excess of the exercise price at the time of exercise. As the exercise
price of the Options is at a premium to the most recent closing Share price prior to the date of this Notice, and the
average Share price as traded over the previous 6 months, the Options represent an incentive to Mr Brown to achieve
this increase in the Share price, which would result in an increase in Shareholder value.

Directors' recommendation

All directors except Mr Brown recommend Shareholders vote in favour of Resolution 6. Mr Brown does not wish to make
a recommendation about the proposed Resolution 6 as he may potentially receive a financial benefit from the passing of
the Resolution in relation to the grant of Options and does not consider himself sufficiently independent to make a
recommendation.

Interests of Directors
Mr Brown has noted his interest in the approval of Resolution 6 in relation to the Options.

Any other information that is reasonably required by members to make a decision and that is known to the Company
or any of its officers

(@) The proposed Resolution would have the effect of giving power to the Directors to grant 500,000 Options to Mr
Brown, or his nominees.

(b) The exercise of the Options is subject to the terms and conditions as set out in Annexure A to this Explanatory
Memorandum and as otherwise mentioned above.

(c) The Directors, in conjunction with the Company's advisers, have provided an indicative value to the Options by
reference to the Black-Scholes valuation method.

(d) The total value of the Options to be issued is outlined in Tables 2 and 3 below. If Options granted to Mr Brown, or
his nominees, are exercised, the effect would be to dilute the Shareholdings of the existing Shareholders.
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Table 2 - Details of Director Options

of the fully paid
ordinary shares of

Name Relationship [Number |Exercise price Expiry date Vesting Value as
of determined by
options Black-Scholes
valuation
Justin Director 500,000 |the greater of 75 25 November 2027 | At date of $ (i) 256,490
Brown cents per share or allotment
143% of the VWAP

the Company 5 days
prior to the date of
the meeting
Table 3 - Option Valuation Details

Details Input

Share price $0.855

Exercise Price $1.191

Risk Free Rate 3.56%

Volatility (Annualised) 80%

Start Date 25 November 2022

Expiry Date 25 November 2027

Value per Option $0.5130 (i)

(e) As at the date of this Notice, the issued capital of the Company comprised 152,710,369 Shares. If all Options
granted as proposed above are exercised, and assuming all existing Options on issue have been exercised, and
assuming no other share issues proceed, the effect would be to dilute the Shareholding of existing Shareholders as

per Table 4 below:

Table 4 — Shareholder Dilution Table

Existing Shares and Options
Shares and Options 152,710,369
Options to be granted 500,000
New Total 153,210,369
Dilutionary effect 0.3%

(f) MrBrown’s current interests in securities of the Company are set out in Table 5 below:
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Table 5 — Security Holding (J. Brown)

Director Shareholding Option holding
Justin Brown 7,405,360 3,100,000

() The market price of the Company's Shares during the term of the Options will normally determine whether or not the
Option holder exercises the Options. At the time any Options are exercised and Shares are issued pursuant to the
exercise of the Options, the Company's Shares may be trading at a price which is higher than the exercise price of
the Options.

(h) The Options will not be quoted on ASX and as such have no actual market value. The fully paid ordinary Shares of
the Company have been traded on ASX since November 2006. In the twelve months prior to the date of this notice
the Shares have traded in the range of 42 cents to 2.07 dollars, the most recent closing price prior to the date of this
Notice was 85.5 cents. The Options are capable of being converted to Shares by payment of the exercise price.

(i) MrBrown currently receives a salary of $275,000 per annum, plus superannuation.

(i) Under the Australian equivalent of IFRS, the Company is required to expense the value of the Options in its profit or
loss for the current financial year. Other than as disclosed in this Explanatory Memorandum, the Directors do not
consider that from an economic and commercial point of view, there are any costs or detriments, including
opportunity costs or taxation consequences for the Company or benefits foregone by the Company in granting the
Options to Mr Brown or his nominees pursuant to Resolution 6.

(k) Neither the Directors nor the Company are aware of any other information that would be reasonably required by
Shareholders to make a decision in relation to the financial benefits contemplated by this Resolution.

Specific information required by Listing Rule 10.13

Listing Rule 10.13 requires that information be provided to Shareholders for the purposes of obtaining Shareholder
approval pursuant to Listing Rule 10.11 as follows:

(a) The Options will be issued to Mr Brown (or his nominees).
(b) The maximum number of Options to be issued to Mr Brown (or his nominees) is 500,000.
() The Options will be issued no later than one month after the date of the Meeting (or such longer period of time

as ASX may in its discretion allow).

(d) The Options will be issued at an exercise price of 75 cents or 143% of the VWAP of the fully paid ordinary
Shares of the Company on the five trading days prior to the date of the meeting to approve the issue (whichever
is the higher) per share and expiring 25 November 2027.

(e) The Options will be issued for nil consideration and on the terms and conditions outlined in Annexure A.
4] A voting exclusion statement is included in the Notice of Meeting.
No funds will be raised from the issue of the Options.

Resolution 7 — Approval of Grant of Options to Mr John Ribbons

The Company proposes to grant 200,000 Options to Mr John Ribbons, or his nominees, for nil consideration at an
exercise price of 75 cents or 143% of the VWAP of the fully paid ordinary Shares of the Company on the five trading
days prior to the date of the meeting to approve the issue (whichever is the higher) per share and expiring 25 November
2027.

The full terms of the Options are set out in Annexure A to this Explanatory Memorandum.

The Directors consider that the grant of the Options is a cost effective and efficient means for the Company to provide a
reward and incentive.

The exercise price will only be known on the date of issue. Assuming that the Options were issued on the date of this
Notice, the exercise price would be $1.191. On that basis, in the event all the Options are exercised, Mr Ribbons (or his
nominees) will need to pay a total of $238,271 to the Company.
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Related Party Transactions Generally

Chapter 2E of the Corporations Act prohibits a public company from giving a financial benefit to a related party of the
public company unless either:

(@) the giving of the financial benefit falls within one of the nominated exceptions to the provision; or

(b) prior Shareholder approval is obtained to the giving of the financial benefit and the benefit is given within 15 months
after obtaining such approval.

For the purposes of Chapter 2E, Directors and persons who were a related party in the previous six months are
considered to be related parties of the Company.

Resolution 7 provides for the grant of Options to a related party which is a financial benefit requiring Shareholder
approval. For the purpose of Chapter 2E of the Corporations Act the following information is provided.

The related party to whom the proposed Resolution would permit the financial benefit to be given

Subject to Shareholder approval, the Options the subject of Resolution 7 will be granted to Mr Ribbons, or his nominees,
within one month of the passing of this Resolution. Mr Ribbons is a Director of the Company and is therefore classified
as a related party.

The nature of, reasons for and basis for the financial benefit

The proposed financial benefit is the grant of 200,000 options to Mr Ribbons, or his nominees, for no issue price. Each
Option will allow Mr Ribbons to subscribe for one ordinary fully paid Share in the Company. The Options have an
exercise price of 75 cents or 143% of the VWAP of the fully paid ordinary Shares of the Company on the five trading
days prior to the date of the meeting to approve the issue (whichever is the higher) per share and expiring 25 November
2027.

The Options form part of Mr Ribbons’ incentive for continuing and future efforts. Options are considered to be the
appropriate incentive given the Company’s current size and stage of development. If Mr Ribbons is to derive any value
from the Options, the market Share price must be in excess of the exercise price at the time of exercise. As the exercise
price of the Options is at a premium to the most recent closing Share price prior to the date of this Notice, and the
average Share price as traded over the previous 6 months, the Options represent an incentive to Mr Ribbons to achieve
this increase in the Share price, which would result in an increase in Shareholder value.

Directors' recommendation

All directors except Mr Ribbons recommend Shareholders vote in favour of Resolution 7. Mr Ribbons does not wish to
make a recommendation about the proposed Resolution 7 as he may potentially receive a financial benefit from the
passing of the Resolution in relation to the grant of Options and does not consider himself sufficiently independent to
make a recommendation.

Interests of Directors
Mr Ribbons has noted his interest in the approval of Resolution 7 in relation to the Options.

Any other information that is reasonably required by members to make a decision and that is known to the Company
or any of its officers

(@) The proposed Resolution would have the effect of giving power to the Directors to grant 200,000 Options to Mr
Ribbons, or his nominees.

(b) The exercise of the Options is subject to the terms and conditions as set out in Annexure A to this Explanatory
Memorandum and as otherwise mentioned above.

(c) The Directors, in conjunction with the Company's advisers, have provided an indicative value to the Options by
reference to the Black-Scholes valuation method.

(d) The total value of the Options to be issued is outlined in Tables 6 and 7 below. If Options granted to Mr Ribbons, or
his nominees, are exercised, the effect would be to dilute the Shareholdings of the existing Shareholders.
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Table 6 - Details of Director Options

of the fully paid
ordinary shares of

Name Relationship |[Number |Exercise price Expiry date Vesting Value as
of determined by
options Black-Scholes
valuation
John Director 200,000 |the greater of 75 25 November 2027 | At date of $ (i) 102,596
Ribbons cents per share or allotment
143% of the VWAP

the Company 5 days
prior to the date of
the meeting
Table 7 - Option Valuation details

Details Input

Share price $0.855

Exercise Price $1.191

Risk Free Rate 3.56%

Volatility (Annualised) 80%

Start Date 25 November 2022

Expiry Date 25 November 2027

Value per Option $0.5130 (i)

(e) As at the date of this Notice, the issued capital of the Company comprised 152,710,369 Shares. If all Options
granted as proposed above are exercised, and assuming all existing Options on issue have been exercised, and
assuming no other share issues proceed, the effect would be to dilute the Shareholding of existing Shareholders as

per Table 8 below:

Table 8 - Shareholder Dilution Table

Existing Shares and Options

Shares and Options 152,710,369
Options to be granted 200,000
New Total 152,910,369
Dilutionary effect 0.1%

() MrRibbons’ current interests in securities of the Company are set out in Table 9 below:
Table 9 - Security Holding (J. Ribbons)

Director

Shareholding

Option holding

John Ribbons

1,500,000

1,550,000

(9) The market price of the Company's Shares during the term of the Options will normally determine whether or not the
Option holder exercises the Options. At the time any Options are exercised and Shares are issued pursuant to the
exercise of the Options, the Company's Shares may be trading at a price which is higher than the exercise price of

the Options.
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(h) The Options will not be quoted on ASX and as such have no actual market value. The fully paid ordinary Shares of
the Company have been traded on ASX since November 2006. In the twelve months prior to the date of this notice
the Shares have traded in the range of 42 cents to 2.07 dollars, the most recent closing price prior to the date of this
Notice was 85.5 cents. The Options are capable of being converted to Shares by payment of the exercise price.

(i) MrRibbons receives an annual director fee of $42,000, plus GST.

(i) Under the Australian equivalent of IFRS, the Company is required to expense the value of the Options in its profit or
loss for the current financial year. Other than as disclosed in this Explanatory Memorandum, the Directors do not
consider that from an economic and commercial point of view, there are any costs or detriments, including
opportunity costs or taxation consequences for the Company or benefits foregone by the Company in granting the
Options to Mr Ribbons or his nominees pursuant to Resolution 7.

(k) Neither the Directors nor the Company are aware of any other information that would be reasonably required by
Shareholders to make a decision in relation to the financial benefits contemplated by this Resolution.

Specific information required by Listing Rule 10.13

Listing Rule 10.13 requires that information be provided to Shareholders for the purposes of obtaining Shareholder
approval pursuant to Listing Rule 10.11 as follows:

(@) The Options will be issued to Mr Ribbons (or his nominees).
(b) The maximum number of Options to be issued to Mr Ribbons (or his nominees) is 200,000.

(c) The Options will be issued no later than one month after the date of the Meeting (or such longer period of time as
ASX may in its discretion allow).

(d) The Options will be issued at an exercise price of 75 cents or 143% of the VWAP of the fully paid ordinary Shares of
the Company on the five trading days prior to the date of the meeting to approve the issue (whichever is the higher)
per share and expiring 25 November 2027.

(e) The Options will be issued for nil consideration and on the terms and conditions outlined in Annexure A.
(f) A voting exclusion statement is included in the Notice of Meeting.

(9) No funds will be raised from the issue of the Options.

Resolution 8 - Approval of Grant of Options to Mr Seamus Cornelius

The Company proposes to grant 200,000 Options to Mr Seamus Cornelius, or his nominees, for nil consideration at an
exercise price of 75 cents or 143% of the VWAP of the fully paid ordinary Shares of the Company on the five trading
days prior to the date of the meeting to approve the issue (whichever is the higher) per share and expiring 25 November
2027.

The full terms of the Options are set out in Annexure A to this Explanatory Memorandum.

The Directors consider that the incentive represented by the grant of the Options is a cost effective and efficient means
for the Company to provide a reward and incentive.

The exercise price will only be known on the date of issue. Assuming that the Options were issued on the date of this
Notice, the exercise price would be $1.191. On that basis, in the event all the Options are exercised, Mr Cornelius (or his
nominees) will need to pay a total of $238,271 to the Company.

Related Party Transactions Generally

Chapter 2E of the Corporations Act prohibits a public company from giving a financial benefit to a related party of the
public company unless either:

(a) the giving of the financial benefit falls within one of the nominated exceptions to the provision; or

(b) prior Shareholder approval is obtained to the giving of the financial benefit and the benefit is given within 15 months
after obtaining such approval.

For the purposes of Chapter 2E, Directors and persons who were a related party in the previous six months are
considered to be related parties of the Company.
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Resolution 8 provides for the grant of Options to a related party which is a financial benefit requiring Shareholder
approval. For the purpose of Chapter 2E of the Corporations Act the following information is provided.

The related party to whom the proposed Resolution would permit the financial benefit to be given

Subject to Shareholder approval, the Options the subject of Resolution 8 will be granted to Mr Cornelius, or his
nominees, within one month of the passing of this Resolution. Mr Cornelius is a Director of the Company and is therefore
classified as a related party.

The nature of, reasons for and basis for the financial benefit

The proposed financial benefit is the grant of 200,000 options to Mr Cornelius, or his nominees, for no issue price. Each
Option will allow Mr Cornelius to subscribe for one ordinary fully paid Share in the Company. The Options have an
exercise price of 75 cents or 143% of the VWAP of the fully paid ordinary Shares of the Company on the five trading
days prior to the date of the meeting to approve the issue (whichever is the higher) per share and expiring 25 November
2027.

The Options form part of Mr Cornelius’ incentive for continuing and future efforts. Options are considered to be the
appropriate incentive given the Company’s current size and stage of development. If Mr Cornelius is to derive any value
from the Options, the market Share price must be in excess of the exercise price at the time of exercise. As the exercise
price of the Options is at a premium to the most recent closing Share price prior to the date of this Notice, and the
average Share price as traded over the previous 6 months, the Options represent an incentive to Mr Cornelius to
achieve this increase in the Share price, which would result in an increase in Shareholder value.

Directors' recommendation

All directors except Mr Cornelius recommend Shareholders vote in favour of Resolution 8. Mr Cornelius does not wish to
make a recommendation about the proposed Resolution 8 as he may potentially receive a financial benefit from the
passing of the Resolution in relation to the grant of Options and does not consider himself sufficiently independent to
make a recommendation.

Interests of Directors
Mr Cornelius has noted his interest in the approval of Resolution 8 in relation to the Options.

Any other information that is reasonably required by members to make a decision and that is known to the Company
or any of its officers

(@) The proposed Resolution would have the effect of giving power to the Directors to grant 200,000 Options to Mr
Cornelius, or his nominees.

(b) The exercise of the Options is subject to the terms and conditions as set out in Annexure A to this Explanatory
Memorandum and as otherwise mentioned above.

(c) The Directors, in conjunction with the Company's advisers, have provided an indicative value to the Options by
reference to the Black-Scholes valuation method.

(d) The total value of the Options to be issued is outlined in Table 11 below. If Options granted to Mr Cornelius, or his
nominees, are exercised, the effect would be to dilute the Shareholdings of the existing Shareholders.

Table 10 - Details of Director Options

Name Relationship |Number |Exercise price Expiry date Vesting Value as
of determined by
options Black-Scholes
valuation
Seamus Director 200,000 |the greater of 50 25 November 2027 | At date of $ (i) 102,596
Cornelius cents per share or allotment
143% of the VWAP

of the fully paid
ordinary shares of
the Company 5 days
prior to the date of
the meeting
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Table 11 - Option Valuation details

Details Input

Share price $0.855

Exercise Price $1.191

Risk Free Rate 3.56%

Volatility (Annualised) 80%

Start Date 25 November 2022
Expiry Date 25 November 2027
Value per Option $0.5130 (i)

(e)

As at the date of this Notice, the issued capital of the Company comprised 152,710,369 Shares. If all Options
granted as proposed above are exercised, and assuming all existing Options on issue have been exercised, and
assuming no other share issues proceed, the effect would be to dilute the Shareholding of existing Shareholders as
per Tables 12 and 13 below:

Table 12 - Shareholder Dilution Table

Existing Shares and Options

Shares and Options 152,710,369

Options to be granted 200,000

New Total 152,910,369

Dilutionary effect 0.1%
(f) Mr Cornelius’ current interests in securities of the Company are set out in Table 13 below:
Table 12 - Security Holding (S. Cornelius)

Director Shareholding Option holding
Seamus Cornelius 6,255,177 1,550,000

(9)

The market price of the Company's Shares during the term of the Options will normally determine whether or not the
Option holder exercises the Options. At the time any Options are exercised and Shares are issued pursuant to the
exercise of the Options, the Company's Shares may be trading at a price which is higher than the exercise price of
the Options.

The Options will not be quoted on ASX and as such have no actual market value. The fully paid ordinary Shares of
the Company have been traded on ASX since November 2006. In the twelve months prior to the date of this notice
the Shares have traded in the range of 42 cents to 2.07 dollars, the most recent closing price prior to the date of this
Notice was 85.5 cents. The Options are capable of being converted to Shares by payment of the exercise price.

Mr Cornelius receives an annual director fee of $54,794 per annum, plus superannuation

Under the Australian equivalent of IFRS, the Company is required to expense the value of the Options in its profit or
loss for the current financial year. Other than as disclosed in this Explanatory Memorandum, the Directors do not
consider that from an economic and commercial point of view, there are any costs or detriments, including
opportunity costs or taxation consequences for the Company or benefits foregone by the Company in granting the
Options to Mr Cornelius or his nominees pursuant to Resolution 8.

Neither the Directors nor the Company are aware of any other information that would be reasonably required by
Shareholders to make a decision in relation to the financial benefits contemplated by this Resolution.
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Specific information required by Listing Rule 10.13

Listing Rule 10.13 requires that information be provided to Shareholders for the purposes of obtaining Shareholder
approval pursuant to Listing Rule 10.11 as follows:

(@) The Options will be issued to Mr Cornelius (or his nominees).
(b) The maximum number of Options to be issued to Mr Cornelius (or his nominees) is 200,000.

(c) The Options will be issued no later than one month after the date of the Meeting (or such longer period of time as
ASX may in its discretion allow).

(d) The Options will be issued at an exercise price of 75 cents or 143% of the VWAP of the fully paid ordinary Shares of
the Company on the five trading days prior to the date of the meeting to approve the issue (whichever is the higher)
per share and expiring 25 November 2027.

(e) The Options will be issued for nil consideration and on the terms and conditions outlined in Annexure A.
() A voting exclusion statement is included in the Notice of Meeting.

(9) No funds will be raised from the issue of the Options.

Resolution 9 - Section 195 Approval
General

In accordance with section 195 of the Corporations Act, a director of a public company may not vote or be present during
meetings of directors when matters in which that director holds a "material personal interest" are being considered.

As the terms of the Options proposed to be issued to Messrs Brown, Ribbons and Cornelius under Resolutions 6, 7 and 8
respectively are identical, the Directors may have a material personal interest in the outcome of Resolutions 6, 7 and 8.

In the absence of this Resolution 9, the Directors may not be able to form a quorum at Board meetings necessary to carry
out the terms of Resolutions 6, 7 and 8.

The Directors accordingly exercise their right under section 195(4) of the Corporations Act to put the issue to Shareholders
to resolve.

Resolution 9 is an ordinary resolution, requiring it to be passed by a simple majority of votes cast by the Shareholders
entitled to vote on it.

OTHER BUSINESS

The Company is not aware of any other business to come before the Meeting other than as set forth in the
accompanying Notice.
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GLOSSARY

In this Explanatory Memorandum and the Notice, the following terms have the following meanings unless the context

otherwise requires:

AGM

Annual Report

Associate

ASX

Board

Butcherbird Mining
Agreement

Closely Related Party
Company
Corporations Act
Director

Explanatory Memorandum

Listing Rules

Notice or Notice of Meeting

Option

Proxy Form
Remuneration Report
Resolution

Share

Shareholder

Variable A

means an Annual General Meeting.

means the Directors’ report, the annual financial report and auditor’s report in
respect of the financial year ended 30 June 2022.

has the same meaning as defined in Section 11 and Sections 13 to 17 of the
Corporations Act.

means ASX Ltd ABN 98 008 624 691 and, where the context requires, the
Australian Securities Exchange operated by ASX Ltd.

means the board of Directors of the Company.

means the Butcherbird Mining Agreement entered into between the Company
and Karlka Nyiyaparli Aboriginal Corporation RNTBC in respect of M52/1074
project tenure

has the same meaning as defined in Section 9 of the Corporations Act.
means Element 25 Limited ACN 119 711 929.

means Corporations Act 2001 (Cth).

means a director of the Company.

means this information attached to the Notice, which provides information to
Shareholders about the Resolutions contained in the Notice.

means the listing rules of ASX.

means the Notice of Annual General Meeting accompanying this Explanatory
Memorandum.

means an option to be issued a Share.

means the proxy form attached to this Notice.

means the remuneration report of the Company included in the Annual Report.
means a resolution contained in the Notice.

means a fully paid ordinary share in the capital of the Company.

means the holder of a share.

means “A” as set out in the formula in Listing Rule 7.1A.2.
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ANNEXURE A

TERMS AND CONDITIONS
OPTIONS EXPIRING 25 November 2027

The Options will be issued on the following terms:

1.

2.

10.

1.

12.

Each Option shall be issued for no consideration.

The exercise price of each Option will be the greater of 75 cents per share or 143% of the VWAP of the fully
paid ordinary shares of the Company on the five days prior to the date of meeting (“Exercise Price”).

Each Option entitles the holder to subscribe for one Share in Element 25 Limited ABN 46 119 711 929
("Company") upon the payment of the Exercise Price per Share subscribed for.

The Options will lapse at 5:00 pm, Western Standard Time on 25 November 2027 ("Expiry Date").

The Options may be transferred at any time in accordance with the Corporations Law, the SCH Business Rules
and/or the Listing Rules.

There are no participating rights or entitlements inherent in these Options and holders of the Options will not be
entitled to participate in new issues of capital that may be offered to shareholders during the currency of the
Option.

Option holders have the right to exercise their Options prior to the date of determining entitlements to any
capital issues to the then existing shareholders of the Company made during the currency of the Options and
will be granted a period of at least 10 business days before closing date to exercise the Options.

In the event the Company proceeds with a pro rata issue (except a bonus issue) of securities to the holders of
Shares after the date of issue of the Options, the exercise price of the Options will be adjusted in accordance
with the formula set out in ASX Listing Rule 6.22.2.

In the event of any re-organisation (including reconstruction, consolidation, subdivision, reduction or return of
capital) of the issued capital of the Company, the Options will be re-organised as required by the Listing Rules,
but in all other respects the terms of exercise will remain unchanged.

The Options shall be exercisable at any time until the Expiry Date ("Exercise Period") by the delivery to the
registered office of the Company of a notice in writing ("Notice") stating the intention of the Option holder to
exercise all or a specified number of Options held by them accompanied by an Option certificate and a cheque
made payable to the Company for the subscription monies for the Shares. The Notice and cheque must be
received by the Company during the Exercise Period. An exercise of only some Options shall not affect the
rights of the Option holder to the balance of the Options held by it.

The Company shall allot the resultant Shares and deliver a statement of shareholdings with a holders’
identification number within 10 business days of exercise of the Options.

The Shares allotted shall rank, from the date of allotment, equally with the existing ordinary shares of the
Company in all respects.
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ANNEXURE B
COPY OF NOMINATION OF ROTHSAY AUDIT & ASSURANCE PTY LTD AS AUDITOR

Donna Whittaker
PO Box 1167
Osborne Park DC WA 6916

12 October 2022

Michael Jordon

Level 1, Building B, Garden Office Park
355 Scarborough Beach Road
Osborne Park WA 6017

Dear Mr Jordon

Nomination of Auditor - Rothsay Auditing

|, Donna Whittaker, being a member and shareholder of Element 25 Limited (the Company), hereby nominate Rothsay
Auditing & Assurance Pty Ltd for appointment as auditor of the Company.

Yours faithfully

Lttior

Donna Whittaker
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Element (25" Proxy Voting Form

S
If you are attending the meeting
ELEMENT 25 LIMITED | ACN 119 711929 in person, please bring this with you
for Securityholder registration.

Holder Number:

Your proxy voting instruction must be received by 1.00pm (WST) on Wednesday, 23 November 2022, being not later than 48 hours
before the commencement of the Meeting. Any Proxy Voting instructions received after that time will not be valid for the scheduled

'SUBMIT YOUR PROXY

Complete the form overleaf in accordance with the instructions set out below.
YOUR NAME AND ADDRESS Lodging your Proxy Voting Form:
The name and address shown above is as it appears on the Company’s share register. If this information
is incorrect, and you have an Issuer Sponsored holding, you can update your address through the Online:
investor portal: https://investor.automic.com.au/#/home Shareholders sponsored by a broker should
advise their broker of any changes.

Use your computer or smartphone to
appoint a proxy at

STEP 1- APPOINT A PROXY https://investor.automic.com.au/#/log
If you wish to appoint someone other than the Chair of the Meeting as your proxy, please write the name insah
of that Individual or body corporate. A proxy need not be a Shareholder of the Company. Otherwise if or scan the QR code below using

you leave this box blank, the Chair of the Meeting will be appointed as your proxy by default.
DEFAULT TO THE CHAIR OF THE MEETING

Any directed proxies that are not voted on a poll at the Meeting will default to the Chair of the Meeting,
who is required to vote these proxies as directed. Any undirected proxies that default to the Chair of the
Meeting will be voted according to the instructions set out in this Proxy Voting Form, including where the
Resolutions are connected directly or indirectly with the remuneration of KMP.

STEP 2 - VOTES ON ITEMS OF BUSINESS

You may direct your proxy how to vote by marking one of the boxes opposite each item of business. All
your shares will be voted in accordance with such a direction unless you indicate only a portion of voting
rights are to be voted on any item by inserting the percentage or number of shares you wish to vote in

your smartphone
Login & Click on ‘Meetings’. Use the
Holder Number as shown at the top
of this Proxy Voting Form.

pig

orar

the appropriate box or boxes. If you do not mark any of the boxes on the items of business, your proxy BY MA,""

may vote as he or she chooses. If you mark more than one box on an item your vote on that item will be Automic

invalid. GPO Box 5193
APPOINTMENT OF SECOND PROXY Sydney NSW 2001
You may appoint up to two proxies. If you appoint two proxies, you should complete two separate Proxy

Voting Forms and specify the percentage or number each proxy may exercise. If you do not specify a IN PERSON:
percentage or number, each proxy may exercise half the votes. You must return both Proxy Voting Forms Autormic

together. If you require an additional Proxy Voting Form, contact Automic Registry Services.

SIGNING INSTRUCTIONS Level 5,126 Phillip Street

Individual: Where the holding is in one name, the Shareholder must sign. Sydney NSW 2000
Joint holding: Where the holding is in more than one name, all Shareholders should sign.
Power of attorney: If you have not already lodged the power of attorney with the registry, please attach BY EMAIL:

a certified photocopy of the power of attorney to this Proxy Voting Form when you return it.
Companies: To be signed in accordance with your Constitution. Please sign in the appropriate box which
indicates the office held by you.

meetings@automicgroup.com.au

Email Address: Please provide your email address in the space provided. BY FACSIMILE:

By providing your email address, you elect to receive all communications despatched by the Company +612 8583 3040

electronically (where legally permissible) such as a Notice of Meeting, Proxy Voting Form and Annual

Report via email All enquiries to Automic:

CORPORATE REPRESENTATIVES WEBCHAT: https://automicgroup.com.au/

If a representative of the corporation is to attend the Meeting the appropriate ‘Appointment of Corporate
Representative’ should be produced prior to admission. A form may be obtained from the Company’s . )
share registry online at https://automic.com.au. PHONE: 1300 288 664 (Within Australic)

+612 9698 5414 (Overseas)



https://investor.automic.com.au/#/loginsah
https://investor.automic.com.au/#/loginsah
mailto:meetings@automicgroup.com.au

STEP 1- How to vote

APPOINT A PROXY:
I/We being a Shareholder entitled to attend and vote at the Annual General Meeting of Element 25 Limited, to be held at 1.00pm (WST) on
Friday, 25 November 2022 at Celtic Club, 48 Ord Street, Perth, WA 6005 hereby:

Appoint the Chair of the Meeting (Chair) OR if you are not appointing the Chair of the Meeting as your proxy, please write in the box provided
below the name of the person or body corporate you are appointing as your proxy or failing the person so named or, if no person is named,
the Chair, or the Chair's nominee, to vote in accordance with the following directions, or, if no directions have been given, and subject to the
relevant laws as the proxy sees fit and at any adjournment thereof.

The Chair intends to vote undirected proxies in favour of all Resolutions in which the Chair is entitled to vote.
Unless indicated otherwise by ticking the “for”,” against” or “abstain” box you will be authorising the Chair to vote in accordance with the
Chair’s voting intention.

AUTHORITY FOR CHAIR TO VOTE UNDIRECTED PROXIES ON REMUNERATION RELATED RESOLUTIONS

Where I/we have appointed the Chair as my/our proxy (or where the Chair becomes my/our proxy by default), I/we expressly authorise the
Chair to exercise my/our proxy on Resolutions 2 and 6 - 8 (except where l/we have indicated a different voting intention below) even though
Resolutions 2 and 6 - 8 are connected directly or indirectly with the remuneration of a member of the Key Management Personnel, which
includes the Chair.

STEP 2 — Your voting direction

Resolutions For  Against Abstain

1. Re-election of Mr Seamus Cornelius as a Director

2 Adoption of Remuneration Report

3. Confirmation of Appointment of Auditor

4. Approval of 10% Placement Facility

5. Approval of Controlled Placement Share Facility

6. Approval of Grant of Options to Mr Justin Brown

7. Approval of Grant of Options to Mr John Ribbons

8. Approval of Grant of Options to Mr Seamus Cornelius

9. Section 195 Approval

STEP 3 — Signatures and contact details

Individual or Securityholder 1 Securityholder 2 Securityholder 3

Sole Director and Sole Company Secretary Director Director / Company Secretary
Contact Name:

Email Address:

Contact Daytime Telephone Date (DD/MM/YY)

/ /

By providing your email address, you elect to receive all of your communications despatched by the Company electronically (where legally permissible).

@AUTOMIC
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