CHALLENGER EXPLORATION LIMITED
ACN 123 591 382

NOTICE OF ANNUAL GENERAL MEETING

TIME: 11.00am AEDT
DATE: 26 November 2021
PLACE: Level 8

2 Bligh Street
SYDNEY NSW 2000

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

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

Should you wish to discuss the matters in this Notice of Meeting please do not hesitate to contact the
Company Secretary on +61 8 6380 9235

The Directors have determined pursuant to Regulation 7.11.37 of the Corporations Regulations 2001
(Cth) that the persons eligible to vote at the Meeting are those who are registered Shareholders at
7:00PM (AEDT) on 24 November 2021.




IMPORTANT INFORMATION

Time and place of Meeting

Noftice is given that the Meeting will be held at 11am EDST on 26 November 2021 at:

Level 8

2 Bligh Street
SYDNEY NSW 2000
Voting in person

To vote in person, attend the Meeting at the time, date and place set out above.

Voting by proxy

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

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

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

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

Shareholders and their proxies should be aware that changes to the Corporations Act
made in 2011 mean that:

. if proxy holders vote, they must cast all directed proxies as directed; and

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

Further details on these changes are set out below.
Proxy vote if appointment specifies way to vote

Section 250BB(1) of the Corporations Act provides that an appointment of a proxy may
specify the way the proxy is to vote on a particular resolution and, if it does:

. the proxy need not vote on a show of hands, but if the proxy does so, the proxy
must vote that way (i.e. as directed); and

. if the proxy has two (2) or more appointments that specify different ways to vote
on the resolution, the proxy must not vote on a show of hands; and

o if the proxy is the chair of the meeting at which the resolution is voted on, the proxy
must vote on a poll, and must vote that way (i.e. as directed); and

. if the proxy is not the chair, the proxy need not vote on the poll, but if the proxy
does so, the proxy must vote that way (i.e. as directed).
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Transfer of non-chair proxy to chair in certain circumstances
Section 250BC of the Corporations Act provides that, if:

. an appointment of a proxy specifies the way the proxy is to vote on a particular
resolution at a meeting of the Company's members; and

o the appointed proxy is not the chair of the meeting; and
. at the meeting, a poll is duly demanded on the resolution; and
) either of the following applies:
> the proxy is not recorded as attending the meeting; or
> the proxy does not vote on the resolution,

the chair of the meeting is taken, before voting on the resolution closes, fo have been
appointed as the proxy for the purposes of voting on the resolution at the meeting.

Aftendance by teleconference

Shareholders will be able to attend the meeting online via a Zoom teleconference, in
respect of which further instructions will be made available on the Company’s website at
www.challengerex.com. Shareholders wishing to attend the meeting via teleconference
are encouraged to lodge a proxy form prior to the meeting.



http://www.challengerex.com/

BUSINESS OF THE MEETING

AGENDA

1. FINANCIAL STATEMENTS AND REPORTS

To receive and consider the annual financial report of the Company for the
financial year ended 30 June 2021 together with the declaration of the directors,
the director’s report, the Remuneration Report and the auditor’s report.

2, RESOLUTION 1 - ADOPTION OF REMUNERATION REPORT

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

“That, for the purposes of section 250R(2) of the Corporations Act and for all
other purposes, approval is given for the adoption of the Remuneration
Report as contained in the Company’s annual financial report for the
financial year ended 30 June 2021."

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

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

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

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

(a) the voter is appointed as a proxy by writing that specifies the way the proxy is to
vote on this Resolution; or
(b) the voter is the Chair and the appointment of the Chair as proxy:

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

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

3. RESOLUTION 2 - RE-ELECTION OF DIRECTOR - MR FLETCHER QUINN

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

“That, for the purpose of clause 14.2 of the Constitution, ASX Listing Rule 14.5
and for all other purposes, Mr Fletcher Quinn, a Director, retires by rotation,
and being eligible, is re-elected as a Director.”

4. RESOLUTION 3 — RE-ELECTION OF DIRECTOR - MR SERGIO ROTONDO

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

“That, for the purposes of clause 14.4 of the Constitution and for all other
purposes, Mr Sergio Rotondo, a Director who was appointed as an
additional Director on 9 September 2021, refires, and being eligible, is re-
elected as a Director.”




RESOLUTION 4 - ADOPTION OF EMPLOYEE SHARE OPTION PLAN

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

“That, for the purposes of ASX Listing Rule 7.2 (Exception 13(b)) and for all
other purposes, approval is given for the Company to adopt an employee
incentive scheme fitled “Employee Share Option Plan” (ESOP) and for the
issue of securities under the ESOP, in accordance with the terms and
conditions set out in the Explanatory Statement.”

Voting Exclusion: The Company will disregard any votes cast on this Resolution by or on
behalf of a person who is eligible to participate in the employee incentfive scheme or an
associate of that person or those persons.

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

(a) a person as a proxy or attorney for a person who is entitled to vote on the
Resolution, in accordance with the 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

(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 Statement:
A person appointed as a proxy must not vote, on the basis of that appointment, on this
Resolution if:
(a) the proxy is either:
(i) a member of the Key Management Personnel; or
(ii) a Closely 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.

RESOLUTION 5 — ADOPTION OF PERFORMANCE RIGHTS PLAN

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

“That, for the purpose of ASX Listing Rule 7.2 (Exception 13(b)) and for all
other purposes, approval is given for the Company to adopt an employee
incentive scheme titled “Incentive Performance Rights Plan” and for the
issue of securities under that Plan, on the terms and conditions set out in the
Explanatory Statement.”

Voting Exclusion: The Company will disregard any votes cast on this Resolution by or on

behalf of a person who is eligible to participate in the employee incentive scheme or an

associate of that person or those persons. However, this does not apply o a vote cast in

favour of the Resolution by:

(a) a person as a proxy or attorney for a person who is entitled to vote on the
Resolution, in accordance with the 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

(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 Statement:
A person appointfed as a proxy must not vote, on the basis of that appointment, on this
Resolution if:
(a) the proxy is either:
(i) a member of the Key Management Personnel; or
(ii) a Closely Related Party of such a member; and
(b) the appointment does not specify the way the proxy is fo 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.

7. RESOLUTION 6 — APPOINTMENT OF AUDITOR TO FILL A VACANCY

To consider and, if thought fit, fo pass the following resolution as an ordinary
resolution:

“That, for the purposes of section 327B of the Corporations Act and for all
other purposes, Ernst and Young having been nominated by a Shareholder
and having consented in writing to act in the capacity of auditor, be
appointed as auditor of the Company with effect from the close of the
Meeting."

8. RESOLUTION 7 — APPROVAL OF 7.1A MANDATE

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 ASX Listing Rule 7.1A and for all
other purposes, Shareholders approve the issue of Equity Securities up to 10%
of the fully paid issued Share capital of the Company (at the time of issue)
calculated in accordance with the formula prescribed in ASX Listing Rule
7.1A.2 and otherwise on the terms and conditions set out in the Explanatory
Statement.”

Dated 25 October 2021

By order of the Board

Scott Funston
Company Secretary




EXPLANATORY STATEMENT

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

1.

FINANCIAL STATEMENTS AND REPORTS

In accordance with the Constitution, the business of the Meeting will include
receipt and consideration of the annual financial report of the Company for the
financial year ended 30 June 2021 together with the declaration of the directors,
the directors’ report, the Remuneration Report and the auditor’s report.

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

2.1

22

RESOLUTION 1 - ADOPTION OF REMUNERATION REPORT
General

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

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

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

Voting consequences

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

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

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

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

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

3.1

RESOLUTION 2 — RE-ELECTION OF A DIRECTOR — MR FLETCHER QUINN
General

The Constitution sets out the requirements for determining which Directors are to
retire by rotation at an annual general meeting.

Mr Fletcher Quinn, who has served as a Director since 4 July 2019, and was last re-
elected on 28 November 2019, reftires by rotation and seeks re-election.

(a) Qualifications and other material directorships

Mr Quinn has over 35 years’' experience in venture capital, corporate
finance and investment banking including extensive experience with
both listed and unlisted companies, including public company
development, management and governance. Mr Quinn was the
foundation chairman for ASX entities Citadel Resources and Sirocco
Resources.

(b) Independence

Mr Quinn has no interests, position, association or relationship that might
influence, or reasonably be perceived to influence, in a material respect
his capacity to bring an independent judgement to bear on issues before
the Board and to act in the best interest of the entity and its security
holders generally.

The Board has considered Mr Quinn’s independence and considers that
if re-elected, he will not be an independent Director.

(c) Director Recommendation

The Board has reviewed Mr Quinn’s performance since his appointment
to the Board and considers that Mr Quinn’s skills and experience will
continue to enhance the Board's ability to perform its role.

The Directors (other than Fletcher Quinn who has an interest in the
outcome of this Resolution) supports the re-election of Mr Quinn as a
Director and recommends that Shareholders vote in favour of
Resolution 2.

4.1

RESOLUTION 3 - ELECTION OF DIRECTOR - MR SERGIO ROTONDO
General

The Constitution provides that the Directors may at any time appoint a person to
be a Director as an addition to the existing Directors, but only where the total




number of Directors does not at any fime exceed the maximum number specified
by the Constitution.

Pursuant to the Constitution and ASX Listing Rule 14.4, any Director so appointed
holds office only until the next following annual general meeting and is then
eligible for re-election but shall not be taken into account in determining the
Directors who are to refire by rotation at that meeting.

Sergio Rotondo, having being appointed by the other Directors on 9 September
2021 in accordance with the Constitution, will retfire in accordance with the
Constitution and ASX Listing Rule 14.4 and, being eligible, seeks election from
Shareholders.

(a)

(o)

(c)

(d)

Qualifications and other material directorships

Mr Sergio Rotondo holds a master’'s degree in economics and an
infernational MBA Degree from University of CEMA. Mr Rotondo has an
extensive background in managing billion-dollar construction projects
from design through complefion and has partnered with some of
Argentina’s largest real estate developers and designers. Importantly,
Mr Rotondo is also the founder of Golden Mining SA, which originally
consolidated 100% of the Hualilan Gold Project, and has now become
the Company’s 100% owned operating subsidiary as part of the
acquisition of 100% of the Project.

Mr Rotondo does not hold any other material directorships.
Other material information

The Company conducts appropriate checks on the background and
experience of candidates before their appointment to the Board. These
include checks as to a person's experience, educational qualifications,
character and bankruptcy history. The Company undertook such checks
prior to the appointment of Mr Rotondo and confirms that no material
adverse information was revealed.

Mr Rotondo has confirmed that he considers he will have sufficient time
to fulfil his responsibilities as an Executive Director of the Company and
does not consider that any other commitment will interfere with his
availability to perform his duties as an Executive Director of the
Company.

Independence

Mr Rotondo has no interests, position, association or relationship that
might influence, or reasonably be perceived to influence, in a material
respect his capacity to bring an independent judgement to bear on
issues before the Board and to act in the best interest of the entity and its
security holders generally.

Director Recommendation
The Board has reviewed Mr Rotondo’s performance since his
appointment to the Board and considers that Mr Rotondo’s skills and

experience will continue to enhance the Board’s ability to perform its role.

The Directors (other than Mr Sergio Rotondo who has an interest in the
outcome of this Resolution) support the re-election of Mr Rotondo as a
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Director and recommends that Shareholders vote in favour of
Resolution 3.

5.1

RESOLUTION 4 - ADOPTION OF EMPLOYEE SHARE OPTION PLAN
General

Resolution 4 seeks Shareholder approval for the adoption of the employee
incentive scheme ftitled "Employee Share Option Plan” (ESOP), and for the issue
of options under the ESOP in accordance with ASX Listing Rule 7.2 (Exception
13(b)).

The objective of the ESOP is to enable the Company to issue Options to
employees, consultants and executive and non-executive Directors of the
Company (ESOP Options) and to issue Shares to those persons if they choose to
exercise their ESOP Options, without using the Company's placement capacity
under ASX Listing Rule 7.1.

(a) ASX Listing Rule 7.2 (Exception 13(b))

Broadly speaking, and subject to a number of exceptions, ASX 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 shares it had on issue at the start of that period.

ASX Listing Rule 7.2 (Exception 13(b)) provides that ASX Listing Rule 7.1
does not apply to an issue of securities under an employee incentive
scheme if, within three years before the date of issue of the securities, the
holders of the entity’s ordinary securities have approved the issue of
equity securities under the scheme as exception to ASX Listing Rule 7.1.

Exception 13(b) is only available if and to the extent that the number of
equity securities issued under the scheme does not exceed the maximum
number set out in the enfity’'s notice of meetfing dispatched to
shareholders in respect of the meeting at which shareholder approval
was obtained pursuant to ASX Listing Rule 7.2 (Exception 13(b). Exception
13(b) also ceases to be available if there is a material change to the terms
of the scheme from those set out in the notice of meeting.

For the avoidance of doubtf, the Company must seek Shareholder
approval under ASX Listing Rule 10.14 in respect of any future issues of
ESOP Options under the ESOP to a related party or a person whose
relationship with the Company or the related party is, in ASX's opinion,
such that approval should be obtained.

If Resolution 4 is passed, the Company will be able to issue ESOP Options
under the ESOP to eligible participants over a period of 3 years. The issue
of any ESOP Options to eligible participants under the ESOP (up to the
maximum number of ESOP Options stated in Section 1.1i(iii) below) will be
excluded from the calculation of the number of equity securities that the
Company can issue without Shareholder approval under ASX Listing Rule
7.1.

If Resolution 4 is not passed, the Company will be able to proceed with
the issue of ESOP Options under the ESOP to eligible participants, but any
issues of ESOP Options will reduce, to that extent, the Company’s
capacity to issue equity securities without Shareholder approval under




ASX Listing Rule 7.1 for the 12 month period following the issue of the
Options.

(b) Technical information required by ASX Listing Rule 7.2 (Exception 13)

Pursuant to and in accordance with ASX Listing Rule 7.2 (Exception 13),
the following information is provided in relation to Resolution 4:

(i) a summary of the key terms and conditions of the ESOP is set out
in Schedule 2;

(ii) the Company has not issued any ESOP Options under the ESOP
since the ESOP was last approved by Shareholders on
29 April 2019; and

(iii) the maximum number of Securities proposed to be issued under
the ESOP, following Shareholder approval, is 5,000,000 ESOP
Options. It is not envisaged that the maximum number of
Securities for which approval is sought will be issued immediately.

6.1

RESOLUTION 5 - ADOPTION OF PERFORMANCE RIGHTS PLAN
General

This Resolution seeks Shareholder approval for the adoption of the employee
incentive scheme titled “Incentive Performance Rights Plan” (Performance Rights
Plan), and for the issue of Performance Rights under the Performance Rights Plan
in accordance with ASX Listing Rule 7.2 (Exception 13(b)).

The objective of the Performance Rights Plan is to provide the Company with a
remuneration mechanism, through the issue of securities in the capital of the
Company, to motivate and reward the performance of Directors, consultants and
employees in achieving specified performance milestones within a specified
performance period. The Board will ensure that the performance milestones
attached to the securities issued pursuant to the Performance Rights Plan are
aligned with the successful growth of the Company’s business activities.

Itis considered by the Company that the adoption of the Performance Rights Plan
and the future issue of Performance Rights under the Performance Rights Plan will
provide selected participants with the opportunity to participate in the future
growth of the Company.

(a) ASX Listing Rule 7.2 (Exception 13(b))

As summarised in Section 5.1(a) above, ASX 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 shares it had on issue at the start of that period.

ASX Listing Rule 7.2 (Exception 13(b)) provides that ASX Listing Rule 7.1
does not apply to an issue of securities under an employee incentive
scheme if, within three years before the date of issue of the securities, the
holders of the entity’s ordinary securities have approved the issue of
equity securities under the scheme as exception to ASX Listing Rule 7.1.

Exception 13(b) is only available if and to the extent that the number of
equity securities issued under the scheme does not exceed the maximum
number set out in the enfity’'s notice of meeting dispatched to
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(o)

shareholders in respect of the meeting at which shareholder approval
was obtained pursuant to ASX Listing Rule 7.2 (Exception 13(b).
Exception 13(b) also ceases to be available if there is a material change
to the terms of the scheme from those set out in the notice of meeting.

If Resolution 5 is passed, the Company will be able to issue Performance
Rights under the Performance Rights Plan to eligible participants over a
period of three years. The issue of any Performance Rights to eligible
participants under the Performance Rights Plan (up to the maximum
number of Performance Rights stated in Section 1.1i(iii). below) will be
excluded from the calculation of the number of equity securities that the
Company can issue without Shareholder approval under ASX Listing
Rule 7.1.

For the avoidance of doubt, any future issues of Performance Rights
under the Performance Rights Plan to a related party or a person whose
relation with the Company or the related party is, in ASX's opinion, such
that approval should be obtained, will require additional Shareholder
approval under ASX Listing Rule 10.14 at the relevant time.

If Resolution 5 is not passed, the Company will be able to proceed with
the issue of Performance Rights under the Performance Rights Plan fo
eligible participants, but any issues of Performance Rights will reduce, to
that extent, the Company’s capacity to issue equity securities without
Shareholder approval under ASX Listing Rule 7.1 for the 12 month period
following the issue of the Performance Rights.

Technical information required by ASX Listing Rule 7.2 (Exception 13)

Pursuant to and in accordance with ASX Listing Rule 7.2 (Exception 13),
the following information is provided in relation to Resolution 5:

(i) a summary of the key terms and conditions of the Performance
Rights Plan is set out in Schedule 3;

(ii) the Company has issued 29,755,400 Performance Rights under
the Performance Rights Plan since the Performance Rights Plan
was last approved by Shareholders on 29 April 2019;

(iii) the maximum number of Securities proposed to be issued
Performance Rights Plan, following Shareholder approval, is
15,000,000 Performance Rights. It is not envisaged that the
maximum number of Securities for which approval is sought will
be issued immediately.

RESOLUTION 6 - APPOINTMENT OF AUDITOR TO FILL A VACANCY

HLB Mann Judd, which is the Company’s current auditor, has given notice of its
infention to resign as auditor of the Company to ASIC (under section 329(5) of the
Corporations Act).

Upon receipt of ASIC's consent to their resignation, HLB Mann Judd has advised
that it will submit a notice of resignation to the Company in accordance with
section 329(5) of the Corporations Act, such resignation to take effect from the
date of the Meeting.

In accordance with section 328B(1) of the Corporations Act, the Company has
sought and obtained a nomination from a Shareholder for Ernst and Young to be
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appointed as the Company’s auditor. A copy of this nomination is attached to
this Explanatory Statement as Schedule 1.

Ernst and Young has given its written consent to act as the Company’s auditor, in
accordance with section 328A(1) of the Corporations Act, subject to Shareholder
and ASIC approval and the resignation of HLB Mann Judd.

If this Resolution is passed, the appointment of Ernst and Young as the Company’s
auditor will take effect from the close of this Meeting.

8.1

RESOLUTION 7 — APPROVAL OF 7.1A MANDATE
General

As summarised in Section 5.1(a) above, ASX 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 ASX Listing Rule 7.1A, an eligible entity may seek shareholder
approval by way of a special resolution passed at its annual general meeting to
increase this 15% limit by an extra 10% to 25% (7.1A Mandate).

An eligible entity for the purposes of ASX Listing Rule 7.1A is an entity that:

(a) is not included in the S&P/ASX 300 Index; and
(b) has a market capitalisation of $300 million or less
(Eligible Entity).

The Company is an Eligible Entity as it is not included in the S&P / ASX 300 Index
and has a current market capitalisation of approximately $272,669,719 (based on
the number of Shares on issue and the closing price of Shares on the ASX on
26 October 2021.

The Company is now seeking Shareholder approval by way of a special resolution
to have the ability to issue Equity Securities under the 7.1A Mandate. The exact
number of Equity Securities that may be issued under the 7.1A Mandate will be
determined in accordance with the formula prescribed in ASX Listing Rule 7.1A.2.

If Resolution 7 is passed, the Company will be able to issue Equity Securities up to
the combined 25% limit in ASX Listing Rules 7.1 and 7.1A without any further
Shareholder approval.

If Resolution 7 is not passed, the Company will not be able to access the additional
10% capacity to issue Equity Securities without Shareholder approval under ASX
Listing Rule 7.1A, and willremain subject to the 15% limit on issuing Equity Securities
without Shareholder approval set out in ASX Listing Rule 7.1.

Resolution 7 is a special resolution and therefore requires approval of 75% of the
votes cast by Shareholders present and eligible to vote (in person, by proxy, by
attorney or, in the case of a corporate Shareholder, by a corporate
representative).




8.2 Technical information required by ASX Listing Rule 7.1A

Pursuant to and in accordance with ASX Listing Rule 7.3A, the information below
is provided in relation to this Resolution 7:

(a)

(o)

(c)

(d)

Period for which the 7.1A Mandate is valid

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

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

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

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

Minimum Price

Any Equity Securitiesissued under the 7.1 A Mandate must be in an existing
quoted class of Equity Securities and be issued at a minimum price of 75%
of the volume weighted average price of Equity Securities in that class,
calculated over the 15 ASX frading 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
Secuirities; or

(ii) if the Equity Securities are not issued within 10 ASX frading days of
the date in Section 1.1.1(a)(i). the date on which the Equity
Securities are issued.

Use of funds raised under the 7.1A Mandate

The Company intends to use funds raised from issues of Equity Securities
under the 7.1A Mandate for the acquisition of new assets or investments
(including expense associated with such acquisition), confinued
exploration and feasibility study expenditure on the Company’s current
assets and/or general working capital.

Risk of voting dilution

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

If Resolution 7 is approved by Shareholders and the Company issues the
maximum number of Equity Securities available under the 7.1A Mandate,
the economic and voting dilution of existing Shares would be as shown in
the table below.

The table below shows the dilution of existing Shareholders calculated in
accordance with the formula outlined in ASX Listing Rule 7.1A.2, on the
basis of the market price of Shares and the number of Equity Securities on
issue as at 26 October 2021:




The table also shows the voting dilution impact where the number of
Shares on issue (Variable A in the formula) changes and the economic
dilution where there are changes in the issue price of Shares issued under

the 7.1A Mandate.

Issue Price
Number of Shares on issshuaerzs— $0.14 $0.28 $0.42
Issue (Variable A in ASX .
i 10% voting 50% q 50%
LEtngiRvis A2 dilution decrease Issue Price increase

Funds Raised

Current 973,820,425 97,382,042  $13,633,486  $27,266,972  $40,900,458

.50% 1,460,730,638 146,073,063  $20,458,229  $40,900,458  $61,350,689
incredase
100%
q 1,947.640,850 194,764,085  $26,266,972  $54,533,944  $81,800.,916
incredase

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

The table above uses the following assumptions:
1. There are currently 973,820,425 Shares on issue as at the date of this Notice of

Meeting.

2. The issue price set out above is the closing price of the Shares on the ASX on 26
October 2021 being $0.28.

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

4, The Company has not issued any Equity Securities in the 12 months prior to the

Meeting that were noft issued under an exception in ASX Listing Rule 7.2 or with
approval under ASX Listing Rule 7.1.

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

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

7. This table does not set out any dilution pursuant to approvals under ASX Listing
Rule 7.1 unless otherwise disclosed.
8. The 10% voting dilution reflects the aggregate percentage dilution against the

issued share capital at the fime of issue. This is why the voting dilution is shown
in each example as 10%.

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

Shareholders should note that there is a risk that:

(i) the market price for the Company’s Shares may be significantly
lower on the issue date than on the date of the Meeting; and
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(ii) the Shares may be issued at a price that is at a discount to the
market price for those Shares on the date of issue.

(e) Allocation policy under the 7.1A Mandate

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

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

(i) the purpose of the issue;
(ii) alternative methods for raising funds available to the Company
at that time, including, but not limited to, an entitlement issue 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 noft 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).

Previous approval under Listing Rule 7.1A

The Company previously obtained approval from its Shareholders pursuant to ASX
Listing Rule 7.1A at its annual general meeting held on 23 November 2020
(Previous Approval).

During the 12-month period preceding the date of the Meeting, being on and
from 26 November 2020, the Company issued 65,480,156 Shares pursuant to the
Previous Approval (Previous Issue), which represent approximately 7.4% of the
total diluted number of Equity Securities on issue in the Company on
25 November 2020, which was 880,988,290.

Further details of Previous Issue are set out below.

The following information is provided in accordance with ASX Listing Rule 7.3A.6(b)
in respect of the Previous Issue:

Date of Issue and Date of Issue: 18 May 2021
Appendix 2A Date of Appendix 2A: 18 May 2021

Recipients Professional and sophisticated investors as part of a placement
announced on 11 May 2021 (Placement). The Placement
participants were identified through a bookbuild process, which
involved lead managers Henslow Pty Ltd and Canaccord Genuity
(Australia) Limited seeking expressions of interest to participate in
the placement from non-related parties of the Company.
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Number and Class of
Equity Securities
Issued

Issue Price and
discount/premium to
Market Price’ (if any)

Total Cash
Consideration and
Use of Funds

Notes:

65,480,156 Shares.2

$0.28 per Share at a 1.75% discount to Market Price.

Amount raised: $18,334,444
Amount spent: $Nil
Amount remaining: $18,334,444

Proposed use of funds3: The funds will be applied toward
advancing the Company’s Hualian, El Guayabo, and Colorado V
Projects and ongoing working capital.

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 or premium 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: CEL (terms are set out

in the Constitution).

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

Voting Exclusion

As at the date of this Notice, the Company is not proposing to make an issue of
Equity Securities under ASX Listing Rule 7.1A. Accordingly, a voting exclusion
statement is not included in this Notice.




GLOSSARY

7.1A Mandate has the meaning given in Section 8.1.

S means Australian dollars.

AEDT means Australian Eastern Daylight Time as observed in Sydney, NSW.

Annual General Meeting or Meeting means the meeting convened by the Notice.
Associated Body Corporate means

(a) arelated body corporate (as defined in the Corporations Act) of the Company;

(b) a body corporate which has an entitlement to not less than 20% of the
votingShares of the Company; and

(c) a body corporate in which the Company has an entitlement to not less than 20%
of the voting shares.

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

ASX Listing Rules means the listing rules of ASX.
Board means the current board of directors of the Company.
Chair means the chair of the Meeting.

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

(a) a spouse or child of the member;

(b) a child of the member’s spouse;

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

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

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

(e) a company the member controls; or

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

Company means Challenger Exploration Limited (ACN 123 591 382).
Constitution means the Company’s constitution.

Corporations Act means the Corporations Act 2001 (Cth).

Directors mean the current directors of the Company.

ESOP means the employee share option plan the subject of Resolution 4 as summarised in
Schedule 2.

ESOP Options is given the meaning in Section 5.1.




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

Explanatory Statement means the explanatory statement accompanying the Notice.

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

Notice or Notice of Meeting means this notice of meeting, including the Explanatory
Statement and the Proxy Form.

Option means an option to acquire a Share.

Performance Right means a right to acquire a Share, subject to satisfaction of any vesting
conditions.

Performance Rights Plan means the incentive performance rights plan to be adopted by
the Company, being the subject of Resolution 5 as summarised in Schedule 3.

Proxy Form means the proxy form accompanying the Notice.

Remuneration Report means the remuneration report set out in the Directors’ report section
of the Company’s annual financial report for the year ended 30 June 2021.

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

Schedule means a schedule to this Notice.
Share means a fully paid ordinary share in the capital of the Company.
Shareholder means a registered holder of a Share.

Variable A means “A" as set out in the formula in ASX Listing Rule 7.1TA.2.




SCHEDULE 1 - NOMINATION OF AUDITOR LETTER

The Board of Directors
Challenger Exploration Limited
Level 1, 1205 Hay Street

West Perth WA 6005

Dear Sir
NOMINATION OF AUDITOR

|, Scott Funston, a shareholder of Challenger Exploration Limited (ACN 137 606 476)
(Company), hereby nominate, pursuant to section 328B(1) of the Corporations Act 2001
(Cth)(Act), Ernst and Young of 8 St Georges Terrace, Perth WA 6000 to fill the office of
auditor of the Company.

Please distribute copies of this notice of this nomination as required by section 328B(3) of
the Act.

Yours faithfully

A AEE

Scott Funston

Error! Unknown document property name./Error! Unknown document property name._Error! Unknown document property name.



SCHEDULE 2 - SUMMARY TERMS AND CONDITIONS OF EMPLOYEE
SHARE OPTION PLAN (ESOP)

The material terms of the ESOP can be summarised as follows:

(a)

(o)

(c)

(d)

(e)

(f)

(9)

(h)

Eligible Participants

Means full or part time employees of the Company or an Associated Body
Corporate or Consultant to the Company (Eligible Participants).

Purpose of the ESOP

The purpose of the ESOP is to provide an incentive to encourage participation by
Eligible Parficipants in the Company through Share ownership and to attract,
motivate and retain Eligible Participants.

Offer of ESOP Options

When an Eligible Participant satisfies specified criteria imposed by the Board
(including performance criteria and specified periods of tenure) the Board may
make a written offer (Offer) to the Eligible Participant of ESOP Options. The Offer
will specify the number of ESOP Options being offered and the conditions that
must be met by the Eligible Participant before the ESOP Options will vest.
Number of ESOP Options Offered

The number of ESOP Options that will be offered to an Eligible Participant pursuant
to an Offer is entirely within the discretion of the Directors. Each ESOP Option will,
upon vesting, entitle the holder to one (1) Share in the capital of the Company.

Vesting Conditions

The ESOP Options will not vest unless the vesting conditions imposed by the Board
have been satisfied or waived by the Board at its absolute discretion.

Exercise Price

The exercise price of any ESOP Option offered to an Eligible Participant shall be at
the absolute discretion of the Board.

Lapse of ESOP Options

ESOP Options that have not vested will lapse on the second anniversary of the
date of grant of the ESOP Option or such later date as agreed by the Board.

Any unvested ESOP Options will immediately lapse, subject to board discretion,
where:

(i) the Eligible Participant ceases to be an employee or director of, or to
render services to, the Company or its Associated Body Corporate;

(ii) the exercise conditions are unable to be met; or
(iii) the lapsing date has passed.
Shares Allotted Upon Exercise of ESOP Options

The Company will issue or transfer Shares to the Eligible Participant as soon as
practicable after the exercise of any ESOP Options. The Shares allotted under the
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(i)

(i)

(k)

(1)

ESOP will be of the same class and will rank equally with Shares in the Company
at the date of issue.

The Company will seek listing of the new Shares on ASX within the time required
by the ASX Listing Rules.

Transfer of ESOP Options

An ESOP Option issued under the ESOP is not tfransferable without the consent of
the Board.

Takeover or Scheme of Arrangement
Where:

(i) a notice of meeting is despatched to consider a scheme of arrangement
between the Company and its creditors or members or any class thereof
pursuant to Section 411 of the Corporations Act;

(ii) an announcement of a takeover bid is made or a bidder’s statement for
a bid is received by the Company; or

(iii) a person or group of associated persons becomes entitled, subsequent
to the date of grant of the relevant ESOP Options, to sufficient Shares to
give them the ability, in general meeting, to replace all or a majority of
the Board in circumstances where such an ability was not already held
by that person,

then the Directors may determine that the ESOP Options may be exercised at any
fime from that date, and in any number until the date determined by the Board
acting bona fide so as to permit the holder to participate in any change of
conftrol, or to use their reasonable endeavours to procure that an offeris made to
holders of the ESOP Options on like ferms to the terms proposed under the change
of conftrol event.

Bonus Issues, Rights Issues and Capital Reconstruction

In order to prevent a reduction of the rights of holders of the ESOP Options, in the
event of bonus issues or a capital reconstruction, there are provisions in the rules
which provide a method of adjustment of the number or terms of ESOP Options
and the Company will ensure such a reduction is in compliance with the Listing
Rules.

Participation in New Issues

There are no participating rights or entittements inherent in the ESOP Options and
(subject to item (k)) the holders will not be entitled to participate in new issues of
capital offered to shareholders during the currency of the ESOP Options. In
addition, holders of the ESOP Options will not be entitled to vote or receive
dividends as a result of their holding of ESOP Options.




SCHEDULE 3 - PERFORMANCE RIGHTS PLAN SUMMARY

The full terms of the performance rights plan (PRP) may be inspected at the registered
office of the Company during normal business hours. A summary of the terms of the PRP is
set out below.

(a)

(o)

(c)

(d)

(e)

Subject to any necessary approvals from the Company’s shareholders or as
required by law or by the Listing Rules, the Board may, from time to time, at its
absolute discretion grant performance rights (being the entitlement to shares
pursuant to the PRP) (Performance Right) to eligible participants (being any
Director (including non-executive directors) and full time or part fime employee
or consultant of a Group Company (devoting 40% of their time to the Company)
who is declared by the Board to be eligible to receive grants of Performance
Rights under the PRP) (Eligible Participant) with effect from the date determined
by the Board, upon the terms set out in the PRP and upon such additional terms
and vesting conditions (being one or more conditions which must be satisfied or
circumstances which must exist before Performance Rights vest, as determined
by the Board) (Vesting Conditions) as the Board determines.

Each Performance Right will, subject to vesting, entitle the holder on exercise o
one fully paid ordinary share in the capital of the Company (Share).

A Performance Right granted under the PRP will not vest unless the Vesting
Conditions (if any) advised to the Participant by the Board have been satisfied
and the Board has notified the Participant.

The Board will advise each Eligible Participant of the following minimum
information regarding the Performance Rights:

(i) the maximum number of Performance Rights that the Eligible Participant
may apply for, or the formula for determining the number of Performance
Rights that may be applied for;

(ii) the maximum number of Shares that the Participant is entitled fo be
issued on the exercise of each Performance Right (if the Performance
Conditions are met) or the formula for determining the maximum number
of Shares;

(iii) the Issue Price;

(iv) any applicable Performance Conditions and the corresponding period
of performance;

(v) the approximate date of measurement establishing the level of
satisfaction of the Performance Conditions (Measurement Date);

(Vi) when unvested Performance Rights will expire (Expiry Date);
(vii) the date by which an Offer must be accepted (Closing Date); and
(viii) any other information required by law or the ASX Listing Rules or

considered by the Board to be relevant to the Performance Rights or the
Shares to be issued on the exercise of the Performance Rights.

Performance Rights are only tfransferrable with the prior written consent of the
Board of the Company or by force of law upon death to the Eligible Participant’s
legal personal representative or upon bankruptcy to the Eligible Participant’s
frustee in bankruptcy.
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(f)

(9)

(h)

(i)

(i)

(k)

(1)

(m)

(n)

(o)

(P)

The Company shall notify the Eligible Partficipant when the relevant vesting
requirements have been satisfied and the Eligible Participant may then exercise
their right to accept the vesting of the Performance Rights and be issued the
Shares, following which the Company will issue the Shares and deliver nofification
of the Shareholding to the Eligible Parficipant.

Unless the Board decides otherwise, any vested Performance Right that has not
been exercised within one year of becoming vested shall automatically lapse.

Where a Participant ceases to be an Eligible Participant, any unvested
Performance Rights shall lapse (subject to certain good leaver exceptions).

If Shares of the same class as those allotted under the PRP are quoted on the ASX,
the Company will, subject to the ASX Listing Rules, apply to the ASX for the listing
of the Shares issued upon the exercise of the Performance Rights.

Shares resulting from the vesting of the Performance Rights shall, from the date of
issue, rank pari passu with all other Shares on issue.

The Board may determine that Shares allocated on the exercise of Performance
Rights are subject to the restrictions on sale, fransfer or other dealing by the
Participant.

In the event of a change in control of the Company or the Company passes a
resolution for voluntary winding up or an order is made for the compulsory winding
up of the Company, the Board may, in its absolute discretion, determine that alll
or a specified number of a Participant’s unvested Performance Rights vest. Any
Performance Right which the Board determines does not vest will automatically
lapse, unless the Board determines otherwise.

There are no participating rights or entitlements inherent in the Performance Rights
and Eligible Participants will not be entitled to participate in new issues of capital
offered to Shareholders during the currency of the Performance Rights.

A Performance Right does not confer a change in the number of underlying
Shares over which the Performance Right can be exercised.

If, at any fime, the issued capital of the Company is reorganised, all rights of a
Participant are to be changed in a manner consistent with the Corporations Act
and the ASX Listing Rules at the time of the reorganisation.

Subdivision 83A-C of the Income Tax Assessment Act 1997, which enables tax deferral
on Performance Rights, will apply (subject to the conditions in that Act) to
Performance Rights granted.




.Challenger
Exploration

Challenger Exploration Limited | ACN 123 591 382

Vote by Proxy: CEL

Your proxy voting instruction must be received by 11.00am (AEDT) on Wednesday, 24 November 2021, 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

Meeting.

Proxy Voting Form

If you are attending the meeting
in person, please bring this with you
for Securityholder registration.

Holder Number:

‘ SUBMIT YOUR PROXY VOTE ONLINE

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

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

v Save Money: help minimise unnecessary print and mail costs for the Company.
v It's Quick and Secure: provides you with greater privacy, eliminates any postal delays and the risk of potentially getting lost
v Receive Vote Confirmation: instant confirmation that your vote has been processed. It also allows you to amend your vote i

‘ SUBMIT YOUR PROXY VOTE BY PAPER

Complete the form overleaf in accordance with the instructions set out below.

YOUR NAME AND ADDRESS

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 lIssuer
Sponsored holding, you can update your address through the investor
portal: https://investor.automic.com.au/#/home Shareholders sponsored
by a broker should advise their broker of any changes.

VOTING UNDER STEP 1- APPOINTING A PROXY

If you wish to appoint someone other than the Chairman of the Meeting
as your proxy, please write the name of that Individual or body
corporate. A proxy need not be a Shareholder of the Company.
Otherwise if you leave this box blank, the Chairman of the Meeting will
be appointed as your proxy by default.

DEFAULT TO THE CHAIRMAN OF THE MEETING

Any directed proxies that are not voted on a poll at the Meeting will
default to the Chairman of the Meeting, who is required to vote these
proxies as directed. Any undirected proxies that default to the Chairman
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

VOTES ON ITEMS OF BUSINESS — PROXY APPOINTMENT

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 the appropriate box or boxes. If you
do not mark any of the boxes on the items of business, your proxy may
vote as he or she chooses. If you mark more than one box on an item
your vote on that item will be invalid.

APPOINTMENT OF SECOND PROXY

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
percentage or number, each proxy may exercise half the votes. You must
return both Proxy Voting Forms together. If you require an additional
t’roxg Voting Form, contact Automic Registry Services.

SIGNING INSTRUCTIONS
You must sign this form as follows in the spaces provided

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

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

Power of attorney: If you have not already lodged the power of attorney
with the registry, please attach a certified photocopy of the power of
attorney to this 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.

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

By providing your email address, you elect to receive all communications
despatched by the Company electronically (where legally permissible)
such as a Notice of Meeting, Proxy Voting Form and Annual Report via
email.

CORPORATE REPRESENTATIVES

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.

ATTENDING THE MEETING

Completion of a Proxy Voting Form will not prevent individual
Shareholders from attending the Meeting in person if they wish. Where a
Shareholder completes and lodges a valid Proxy Voting Form and
attends the Meeting in person, then the proxy’s authority to speak and
vote for that Shareholder is suspended while the Shareholder is present
at the Meeting.

POWER OF ATTORNEY

If a representative as power of attorney of a Shareholder of the Company
is to attend the Meeting, a certified copy of the Power of Attorney, or the
original Power of Attorney, must be received by the Company in the
same manner, and by the same time as outlined for proxy forms.
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https://investor.automic.com.au/#/loginsah

Contact

Appoint Your Proxy

STEP 1

Your Voting Direction

STEP 2

Sign Here + Contact Details

STEP 3

Return your completed form All enquiries to Automic
WEBCHAT

BY MA”‘ IN PER<SON BY EMAIL https://automic.com.au/
Automic Automic meetings@automicgroup.com.au
GPO Box 5193 Level 5, 126 Phillip Street PHONE

1300 288 664 (Within Australia)

Sydney NSW 2001 Sydney NSW 2000
+612 9698 5414 (Overseas)

Complete and return this form as instructed only if you do not vote online

I/We being a Shareholder entitled to attend and vote at the Annual General Meeting of Challenger Exploration Limited, to be held
at 11.00am (AEDT) on Friday, 26 November 2021 at Level 8, 2 Bligh Street, Sydney NSW 2000 hereby:

Appoint the Chairman of the Meeting (Chair) OR if you are not appointing the Chairman 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 1, 4 and 5 (except where I/we have indicated a different voting
intention below) even though Resolutions 1, 4 and 5 are connected directly or indirectly with the remuneration of a member of the
Key Management Personnel, which includes the Chair.

Resolutions For Against  Abstain

1. Adoption of Remuneration Report

2. Re-Election of a Director — Mr Fletcher Quinn

3. Re-Election of a Director — Mr Sergio Rotondo

4 Adoption of Employee Share Option Plan

5. Adoption of Performance Rights Plan

6. Appointment of Auditor to Fill a Vacancy

7. Approval of 7.1A Mandate

Please note: If you mark the abstain box for a particular Resolution, you are directing your proxy not to vote on that Resolution on a
show of hands or on a poll and your votes will not be counted in computing the required majority on a poll.

SIGNATURE OF SECURITYHOLDERS - THIS MUST BE COMPLETED

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

CEL
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