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Important Notice & Disclaimer

This presentation has been prepared by Adavale Resources Ltd (ASX:ADD).This presentation contains background information about ADD current at the date of this presentation. The presentation is in summary form, has not been independently verified and does not purport
beallinclusive or complete nor doesit contain allthe information that aprospective investor may require in evaluating apossible investmentin ADDor its assets.

Recipients should conduct their own investigations and perform their own analysis in order to satisfy themselves as to the accuracy and completeness of the information, statements and opinions contained in this presentation. All securities transactions involve risks,
which include (among others) the risk of adverse or unanticipated market, financial or political developments. Recipients of this presentation who decide to investin ADD do so at their own risk.

This presentation is for information purposes only. Neither this presentation nor the information contained in it constitutes an offer, invitation, solicitation or recommendation in relation to the purchase or sale of securities in any jurisdiction. This presentation is not a
prospectus and does not contain all of the information which would be required to be disclosed in a prospectus. This presentation may not be distributed in any jurisdiction except in accordance with the legal requirements applicable in such jurisdiction. Recipients should
inform themselves of the restrictions that apply in their own jurisdiction. Afailure to do so may result in aviolation of securities laws in such jurisdiction. This presentation does not constitute investment advice and has been prepared without taking into account the
recipient’s investment objectives, financial circumstances or particular needs and the opinions and recommendations in this presentation are not intended to represent recommendations of particular investments to particular persons. Recipients should seek their own
professional, legal, tax, business and/ or financial advice when deciding if aninvestment is appropriate.

Tothe fullest extent permitted by law, ADD and its related bodies corporate, its directors, officers, employees and representatives (including its agents and advisers), disclaim all liability, take no responsibility for any part of this presentation, or for any errors in or omissions
from this presentation arising out of negligence or otherwise and do not make any representation or warranty, express or implied, as to the currency, accuracy, reliability or completeness of any information, statements, opinions, estimates, forecasts, conclusions or other
representations contained in this presentation.

This presentation contains forward looking statements concerning Adavale. Forward-looking statements are not statements of historical fact and actual events and results may differ materially from those described in the forward-looking statements as a result of a variety of risks, uncertainties
and other factors. Forward-looking statements are inherently subject to business, economic, competitive, political and social uncertainties and contingencies. Many factors could cause the Company’s actual results to differ materially from those expressed or implied in any forward-looking
information provided by the Company, or on behalf of the Company. Such factors include, among other things, risks relating to additional funding requirements, metal prices, exploration, development and operating risks, competition, production risks, regulatory restrictions, including
environmental regulation and liability and potential title disputes. Forward looking statements in this presentation are based on Adavale’s beliefs, opinions and estimates of Adavale as of the dates the forward-looking statements are made, and no obligation is assumed to update forward
looking statements if these beliefs, opinions and estimates should change or to reflect other future developments. Although management believes that the assumptions made by the Company and the expectations represented by such information are reasonable, there can be no assurance
that the forward-looking information will prove to be accurate. Forward-looking information involves known and unknown risks, uncertainties, and other factors which may cause the actual results, performance or achievements of the Company to be materially different from any anticipated
future results, performance or achievements expressed or implied by such forward-looking information. Such factors include, among others, the actual market price of nickel, the actual results of future exploration, changes in project parameters as plans continue to be evaluated, as well as
those factors disclosed in the Company’s publicly filed documents. Readers should not place undue reliance on forward-looking information. The Company does not undertake to update any forward-looking information, except in accordance with applicable securities laws. No representation,
warranty or undertaking, express or implied, is given or made by the Company that the occurrence of the events expressed or implied in any forward- looking statements in this presentation will actually occur.

Competent Person Statement

The information in this release that relates to “exploration results” for the Nickel Project is based on information compiled or reviewed by Mr David Dodd of MSA, South Africa. Mr Dodd is a consultant for Adavale Resources Limited and is a member of the
SACNASP. Mr Dodd has sufficient experience that is relevant to the style of mineralisation and type of deposits under consideration as well as to the activity that is being undertaking to qualify as a Competent Person under the ASX Listing Rules. Mr Dodd
consents to this release in the form and context in which it appears.

The information in this release that relates to “exploration results” for the Uranium Project is based on information compiled or reviewed by Mr Patrick Harvey MAppSci, Australia. Mr Harvey is a consultant for Adavale Resources Limited and is a member of
the AIG. Mr Harvey has sufficient experience that is relevant to the style of mineralisation and type of deposits under consideration as well as to the activity that is being undertaking to qualify as a Competent Person under the ASX Listing Rules. Mr Harvey
consents to this release in the form and context in which it appears.
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; Exposure to A dominant nickel Uranium and Experienced
critical minerals — exploration portfolio nickel drilling management team
{ Nickel and surrounding an campaigns with deep African

% Uranium ‘elephant’ underway with experience and nickel

significant upside discoveries




ADD

ASX Code

$10.7m

Market Cap

Corporate Overview

510m

Shares

112m

Options
98.3m @ $0.03, exp 9/23
5m @ $0.03, exp 8/25
9Im @ $0.15, exp 1/25

2.1C

Share Price

1/m

Performance
Rights

~$1.2m
Cash & Liquids (as at 31 bec)
~6%

Board and
Management Ownership
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Experienced Team

Grant Pierce David Riekie John Hicks

Mining engineer with ED, NED,
GM experience. Strong and long-
standing affinity with Tanzania

Corporate experience, ASX roles
(NED, MD, ED, CEO) including
Nickel, Uranium/Energy, African
experience

Accomplished Nickel Sulphide

Geologist/ Explorer, 15yrs of GM
level Geo/Explorer for ASX listed
companies

Allan Ritchie Leonard Math Gerald Mturi - & Pashcal Wadeya

Chief Executive Officer Chief Financial B Country Manager . Chief Geologist (Tanzania)
Experienced ASX/HKEXx Officer/ Coy Sec - - (Tanzania) Over 13 years’ experience
Energy and Resources - Experienced Resources - Accountant with over 25 : across Tanzania in a range
CEO/ED/MD, 30+yr ~ sector executive, ASX years’ experience at Total, .. of commodities and geological
Investment Banking career listed ED, CFO, Coy Sec Resolute Mining and the S styles

A Tanzanian Chamber of A%

Mines & Energy

ADAVALE RESOURCES PRESENTATION
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Exposure to Electrification & Decarbonisation

Nickel Uranium

= 1 % @

Nickel-based batteries Nickel is used in the Uranium is the fuel Used in high-temperature
in electric vehicles production of stainless source for nuclear power electrolysis to produce

have a higher energy steel, which is used in wind plants, which can hydrogen, a clean fuel

density than lead-acid turbines, gas turbines and generate electricity source for transportation

batteries solar panels without emitting CO,
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Nickel - Global Demand

Use In batteries will double
global nickel demand by 2040
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Tanzania — An Attractive Mining Destination

Mining is a crucial sector for Tanzania, generating more than US$2.5 Renewal of public sector management with focus on project delivery

illion annually an nting for over 50% of th ntry’s ex : : :
billion annually and accounting for over 50% of the country's exports Framework Agreements with consistent terms are being executed

val o : . )
by value with international mining company investors

President Samia Suluhu Hassan, has pledged a “commitment to the
development of the mining sector”, with the aim of the mining sector
accounting for 10% of the country’s GDP by 2025, up from 6.7% in Good infrastructure in place, with upgrades underway

2020

Clear government ownership interest (16%) established
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Tanzanian Social and Community Focused Initiatives

Commitment to local contract
& employment opportunities

Local geological field assistants and contractors

* Drilling

« DHEM Surveys

» Ground Based Surveys (Soil and Gravity Surveys)

L. S — DONAT I
+ Logistics S powen

ADAVALE,

Local community and
health focused Initiatives

Bridge2Aid Australia
* Prevention of infant oral mutilation
« Training, awareness and treatment

D> *
X &
ATINGM PRRV

Vaka Health Foundation (sponsorship)

* Providing professional development train for 60
nurses at Ngara District Hospital

« AAMEG 2022 award winner:
Best Workforce & Industry Development Initiative
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Exploring in Elephant Country

Lifezone Metal’s Kabanga Nickel Deposit is one
of the largest undeveloped nickel projects
globally

NICKEL

Mineral Resource of 58Mt @ 2.62% Ni, plus 0.35% Cu and 0.19% Co
US$293m spent on exploration (583,000m of drilling)

Targeting the production of 40-60ktpa of Class 1 nickel

Feasibility Study underway with forecast completion Q1 2024
Targeting first ore from Kabanga in 2026

Lifezone’s hydromet technology at Kahama Refinery expected to reduce CO,
emissions by 73% at lower costs

Lifezone is merging with GoGreen Investments Inc. in a transaction valuing BHP AGREEMENT

Lifezone at US$681 million _ :
BHP has invested the following:

« US$40M for 8.9% in Kabanga Nickel
« US$10M into Lifezone for hydromet progression
« US$50M into Kabanga Nickel (interest now 17%)
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BHP has an Option Agreement to increase equity in
Kabanga Nickel to 60.7% by paying a % value of the

NAV at the time

Source: www.lifezonemetals.com



http://www.lifezonemetals.com/

NICKEL
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Kabanga Jirani + Luhuma — Dominance in East African Nickel Belt

Dominant nickel licence portfolio within
the East African Nickel Belt of
Tanzania covers 1,311 sq km*

Portfolio Overview

Located within the Meso-Proterozoic Karagwe-Ankole Belt,
prospective for Ni, Cu, Co, Cr and PGE’s

Notable setting similarity with:

Thomson Nickel Belt, Raglan and Voisey’'s Bay deposits in
Canada

IGO’s Nova in the Albany-Fraser Belt in Western Australia

100% owned Licences + Luhuma Farm — In ground (initial 65%, moving to
80%, trigger to 100%)

Licences are adjacent and along strike from the world’s largest “under
development” high-grade Kabanga nickel sulphide deposit,

Adavale is poised to uncover a large-scale Ni sulphide discovery with
gravity, magnetics and heli-EM used for prospect targeting

Drilling has commenced targeting high-priority conductors

*ADD ASX Release dated 24 January 2023 titled “Strategic Expansion of t Kabanga Jirani”

Adavale Tenure

:-_-_-_' Luhuma Farm In Area l
= m East African Nickel V 4
Belt /

Kabanga Nickel

[ Deposit (Kabanga /
Nickel Ltd 100%)

N

A

5 10 20

/ Kilometres
/

] Kabanga /
). East Kabanga
[ Kabanga ] South East

Nickel Deposit

Adavale’s Kabanga Jirani and Luhuma farm-in Licences



Methodical, Targeted Approach to Exploration

NICKEL

Ground Based/Field Survey(s)

-  Field checking, logistics/Soil sampling (orientation);
- Initial gravity and preliminary drilling

Regional Scale Gravity Survey
- 1,000 sq km- 32 anomalies identified

Prospect Ranking for EM survey
- Hierarchy to identify priority survey areas (200 sq kms)

DISCOVERY J Heli Airborne EM (HEM) Survey

— I - 9 HEM areas outlined

Prospect Ranking - Drilling

- Hierarchy of priority and type of drilling recommended
-  Coincident/correlation review - gravity targets + HEM signatures
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Campaign Drilling Underway

-  Targeted (RC/Diamond) over high priority prospects
- Assay results/pXRF readings




Gravity + Heli EM Surveys = Coincident Anomalies

Plan view of the nine HEM target areas flown

A 4

Gravity initiated foundations
for exploration success*

e ~1,000 sg km gravity readings with 32 newly discovered and
unexplored gravity targets

Tanzania

CIHEM / Drill Target Area Kabanga
CIMagnetic Anomaly Outline m\ North East
CIGravity Anomaly Outline =

2Heli-EM Survey Area

& Luhuma
Kabanga
Adavale /Adavale Farm in Tenure North
= Kabanga Nickel Ltd (100%) p

RESDURCES

e Confirmed prospectivity and large-scale nickel exploration potential
~55 km strike length became the focus of Adavale’s exploration
program and Heli-borne Electro Magnetic (HEM) survey

9,700,000

Heli Electro Magnetic Surveys
- 9 HEM Targets*

e HEM survey has initially focused on 18 higher mGal amplitude
anomalies of the 32 identified gravity targets

i Mafics

e 9 HEM target areas were flown using deep penetrating (~500m)
high powered time domain EM (TDEM) and magnetic survey
equipment* ~2,100-line kms (210 sg kms) -September 2022

9,675,000

e Objective being to identify coincident areas of both strong

EM and graVIty targets~ conductors *ADD ASX Release dated 7 July 2022 titled 32 Nickel Targets Identified in
the East African Nickel Belt” and 13 September 2022

iy “"Multiple Nickel Targets Generated from Successful EM Survey”



Drilling Campaign Targeting High-Priority Targets*

RCDDKNE 004 pre-collar installation at HEM 2 - Kabanga North-East

High impact 6,000m to 8,000m “Priority Target Testing” drilling
program commenced in October 2022

Multi-purpose RC/DD drill rig(s) in operation:
* RC pre-collar drilling ~100m
« Diamond drilling depths up to 500m

Initial drill program is expected to test approximately 20 initial
anomalies within 7 priority HEM/Nickel target areas

v Four holes drilled at HEM 2, HEM 4 and HEM 9 prior to onset of
wet season

Downhole EM to commence, aiding ongoing drill targeting

Geochemical soil surveys to be completed during wet season to e T Y e .. ,.
vector drilling | % ATER 0 b . R V-

Drilling to recommence post wet season

14 *ADD ASX Release dated 28 October 2022 titled Diamond Drilling Underway Kabanga Jirani”



Nickel Sulphide Drill Target - HEM2*

[ I [ [ I
West C . . . East &\ V 4
ross Section View at HEM2 looking North
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.
— 1100mRL N s _ —
A ~
257,500mE 257,600mE 257,700mE 257,800mE 257,900mE o 258,000mE
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Section view of RCDDKNE004 and RCDDKNEOQO5 (scissor hole).
*ADD ASX Release dated 7 December 2022 “Exploration Update - Kabanga Jirani Nickel Project”

HEM survey area plan showing broad internal target areas based on gravity and EM
cross section ”

signatures, together with the location of the Kabanga nickel sulphide deposits drillholes and



Drilling Campaign — Priority Locations and Focus

ADAVALE ADAVALE

RESDURCES RESOURCES

® Adavale Drillhole R
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Plan view of HEM survey areas 4 showing background Plan view of HEM survey areas 7 showing background Plan view of HEM survey areas 8 & 9 showing background
channel 20 data, overlain with colour polygons reflecting channel 20 data, overlain with colour polygons reflecting channel 20 data, overlain with colour polygons reflecting
areas of associated strong gravity, magnetics and EM areas of associated strong gravity, magnetics and EM areas of associated strong gravity, magnetics and EM

*ADD ASX Release dated 28 October 2022 titled "Diamond Drilling underway at Kabanga Jirani Nickel Project”




Current Exploration Workstreams

NICKEL

A 225,000 7 250,000 275.00(
V 4
ADAVALE

Adavale Tenure /7
-7 Luhuma Farm In Area /
5- Proposed Soil /
- Sampling Area e

[ Previous Soil , North East
Sampling Area /

Soil Survey

* Progressing during wet season-135 sq km

9,725,000

= m East African Nickel /
Belt

Kabanga Nickel /
[ Deposit (Kabanga / K?:,:ga
Nickel Ltd 100%) /'
7 .
/

* 4-6 weeks for completion in February

« Ongoing drill targeting

Downhole EM (1,400m) VA

= A \\\\ I," Southeast

+ - RCDDKNE 004 + 005 (HEM 2) )
<

: . . RCDDKE 006 (HEM 4) 1

c - DDKW 007 (HEM9) /

W 2 / g

<% /

2 § / o

<

275,00¢

Overview of areas of existing soil geochemical surveys (olive green)

*ADD ASX Release dated 27 January 2023 titled “Nickel Sulphide host rocks intercepted at Kabanga Jirani ” 3:gleprv\:ap;)sed areas of geochemical soil surveys (brown) now
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Lake Surprise Uranium Project, South Australia

Located in South Australia - 550km north of Adelaide and 75km east of
Marree

Proven uranium province hosting multiple mines and deposits - 90km from
Beverly Four Mile Uranium mine

100% owned tenure comprising 4 granted EL’'s (~1,080sgkms) on the
northern flank of the Flinders Ranges (considered highly uraniferous)

Helium study from satellite imagery indicated several anomalies
coincident with gamma anomalies and better defines uranium targets for
exploration.

400km gamma survey completed Nov 2021 interpreted to be hosted in
the silicified sediments of a palaeochannel system discharging from
northern Flinders Ranges

Assay summary from rock chip samples? :

Highest uranium content of 356ppm

11 of 28 rock chip samples with uranium content above 100ppm
(7 above 200ppm)

Elevated gamma correlating with the uranium in samples

ADAVALE RESOURCES PRESENTATION
www.adavaleresources.com ASX:ADD

N

0 50100 200 300
*1 ASX release dated 17 December 2021 “Gamma Results Between 5 and 40 Times Background Radiation Levels at Adavale’s Uranium Licences”* 2 ASX reléase T a—
dated 7 February “Lake Surprise Uranium Geochemistry Results”

Kilometres

18 Location Map Lake

Lyndhurst

LAKE
SURPRISE

4) Mt Gee
éé Four Mile
Beverley

P
Goulds Dam\Q é Yarramba

Honeymoon

® ADELAIDE

Surprise South Australia
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Aircore Drilling Currently Underway

Vo

/_\DAVALE

LI! I
277590 279000

Lake Surprise
target for drilling

Elevation \
Metres above Sea Level

104.690445

82.240242
Gamma survey: uranium channel =
PPM
2 \
5 \
[ ] Target Paleochannel |

00S0£49

Roads \
— Track

Proposed area of drilling WAC
(® Pegged collar locations

| Lakes

L 5893

S,0062£9

0.5 1 1.5 km
EL 6598L pB92

L
EL 6821 277ISOO 279!000

673950b :

4,500m aircore uranium drilling program
(~ 150 holes x 30m target depth)
commenced at start February 2023

High priority target area covering 1.5km x
1.5km (of an 8km anomaly)

The field team will record and log gamma
readings and portable XRF results

Drill program expected to take 3 weeks
to complete with assays late March /early
April

If success, there is a further 8km of strike
to be tested with drilling

Planned drilling locations for the 150-hole program.
Mapped gamma anomalies are shown with drilling targeting
the buried extension of these anomalies.

* ASX release dated 20 June 2022 “Pathway Cleared for
Uranium Drilling at Lake Surprise”
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; Electrification & Nearology Nickel Results Uranium Bonus
Decarbonisation Proximal to high- High impact RC & Initial results
_ Exposure to both grade nickel sulphide DD drilling campaign within 8 weeks
% Nickel & Uranium resources in the East underway ~8,000m with 8km of strike

African Nickel Belt upside
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Lake Surprise South Australia

Located in South Australia - 550km north of Adelaide and 75kms east of Marree

Proven u

ranium province hosting multiple mines and deposits - ~90kms from Beverly Four

Mile Uranium mine

100% owned tenure comprising 4 granted EL's (~1,080sgkms) on the northern flank of the

Flinders Ranges (considered highly uraniferous)
Ministry ID Area (km?2) Project Location
EL 5892 60km?2 Lake Arthur East, South Australia
EL 5893 167km?2 Lake Arthur, South Australia
EL 6598 137km2 Canegrass Swamp, South Australia
EL 6821 714km2 Mundowdna, South Australia
Helium study from satellite imagery indicated several anomalies coincident with gamma

400km g

ADAVALE RESOURCES PRESENTATION
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Assay su

anomalies and better defines uranium targets for exploration.

amma survey completed Nov 2021t interpreted to be hosted in the silicified

sediments of a palaeochannel system discharging from northern Flinders Ranges

mmary from rock chip samples? :

Highest uranium content of 356ppm
11 of 28 rock chip samples with uranium content above 100ppm (7 above 200ppm)
Elevated gamma correlating with the uranium in samples

*1 ASX release dated 17 December 2021 "Gamma Results Between 5 and 40 Times Background Radiation Levels at Adavale’s
Uranium Licences” * 2 ASX release dated 7 February "Lake Surprise Uranium Geochemistry Results”

22

Operating Mine or
Project

@ City or Town
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Location Map Lake Surprise South Australia
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Exposure to Electrification & Decarbonisation

Ni

Nickel

» Nickel-based batteries (NiMH, NCA, NCM) are used in electric
vehicles as they have a higher energy density than traditional
lead-acid batteries.

* Nickel is also used in the production of stainless steel, which is
used in the construction of wind turbines and solar panels.

* Nickel-based catalysts are used in the production of hydrogen
fuel through the process of steam methane reforming.

* Nickel is used in the production of superalloys, which are high-
performance materials used in the construction of gas turbine
engines for power generation.

» Nickel-based electrodes are used in the electrolysis process for
the production of hydrogen fuel.

U

Uranium

« Uranium is the fuel source for nuclear power plants, which can
generate electricity without emitting CO.,.

« Uranium can be used in advanced reactors that can capture
carbon dioxide from power plants and store it underground,
reducing the amount of CO, released into the atmosphere.

* Uranium can be used in a process called high-temperature
electrolysis to produce hydrogen, which can be used as a clean
fuel source for transportation and other applications.

« Uranium can be used in certain industrial processes, such as
cement production, to reduce the amount of carbon dioxide
emissions.

« Uranium can be used to power ships and submarines, reducing
the need for fossil fuels and the associated carbon emissions.
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Contact

David Riekie

Executive Director
david@adavaleresources.com

For media and broker enquiries

Andrew Rowell

White Noise Communications
andrew@whitenoisecomms.com
Investor@adavaleresources.com
M: 0400 466 226

www.adavaleresources.com

@ Investor@adavaleresources.com

@ Adavale Resources Limited

Q @AdavaleL



