BPH ENERGY LIMITED
ACN 095 912 002

NOTICE OF ANNUAL GENERAL MEETING

TIME: 11.30am WST
DATE: Monday, 29th November 2021
PLACE: 15 View Street

NORTH PERTH WA 6006

This Notice of Meeling 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, Mr David Breeze on +61 8 9328 8400.




IMPORTANT INFORMATION

Time and place of Meeting

Notice is given that the meeting of the Shareholders to which this Notice of Meeting relates will be
held af 11.30am (WST) on Monday, 29t November 2021 at:

15 View Street
NORTH PERTH WA 6006

Your vote is important

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

Voting eligibility

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 af
4:00 pm (WST) on Friday, 26th November 2021.

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 time and in
accordance with the instructions set out on the Proxy Form.

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

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




BUSINESS OF THE MEETING

AGENDA

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 Directors’ report, the Remuneration Report and the auditor’s report.

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

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

(i) 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.

2, RESOLUTION 2 — RE-ELECTION OF DIRECTOR — MR CHARLES MALING

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

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

3. RESOLUTION 3 - APPROVAL OF 7.1A MANDATE

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

“That, for the purposes of Listing Rule 7.1A and for all other purposes,
approval is given for the Company to issue up to that number of Equity
Securities equal to 10% of the issued capital of the Company at the time of
issue, calculated in accordance with the formula prescribed in Listing Rule




7.1A.2 and on the terms and conditions set out in the Explanatory
Statement.”

Voting Exclusion Statement:

The Company will disregard any votes cast in favour of the Resolution by or on behalf of a

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
securifies in the Company) 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 entitted 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, frustee, 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.

RESOLUTION 4 - RATIFICATION OF PRIOR ISSUE OF SHARES — LISTING RULE 7.4

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

“That, for the purposes of Listing Rule 7.4 and for all other purposes,
Shareholders ratify the issue of 69,230,769 Shares on the terms and conditions
set out in the Explanatory Statement.”

Voting Exclusion Statement:

The Company will disregard any votes cast in favour of the Resolution by or on behalf of a

person who participated in the issue or is a counterparty to the agreement being

approved (namely the February Placement participants) or an associate of that person or
those persons.

However, this does not apply fo 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 o 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.

RESOLUTION 5 — RATIFICATION OF PRIOR ISSUE OF PLACEMENT FEE OPTIONS -
LISTING RULE 7.4

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

“That, for the purposes of Listing Rule 7.4 and for all other purposes,
Shareholders ratify the issue of 7,285,714 Options on the terms and conditions
set out in the Explanatory Statement.”




Voting Exclusion Statement:

The Company will disregard any votes cast in favour of the Resolution by or on behalf of a

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
securifies in the Company) (namely Sixty Two Capital and EverBlu Capital) or an associate
of that person (or those persons).

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

(a) a person as a proxy or afttorney 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 entitted 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, frustee, 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 vofting, 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.

Dated: 27th OCTOBER 2021

By order of the Board

David Breeze
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.

FINANCIAL STATEMENTS AND REPORTS

In accordance with the Constitution, the business of the Meeting will include
receipt and consideration of the Company’s annual financial report 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.bphenergy.com.au.

1.1

1.2

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 be put to shareholders.
However, such a resolution is advisory only and does not bind the company or the
directors of the company.

The Remuneration Report sets out the Company’s remuneration arrangements for
the Directors and senior management of the Company. The Remuneration
Reportis part of the Directors’ report contained in the Company’s annual financial
report for the financial year ended 30 June 2021.

The Chair of the Meeting must allow a reasonable opportunity for Shareholders to
ask questions about or make comments on the Remuneration Report at the
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, will
cease to hold office immediately before the end of the Spill Meeting but may
stand for re-election at the Spill Meeting.

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




1.3

Previous voting results

At the Company’s annual general meeting for the year ended 30 June 2020, held
on 10 December 2020, 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.

2.1

2.2

23

24

RESOLUTION 2 - RE-ELECTION OF DIRECTOR — MR CHARLES MALING
General

Listing Rule 14.5 provides that an entity which has directors must hold an election
of directors at each annual general meeting.

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

Charles Maling, who has served as a Director since 17 October 2017 and was last
re-elected on 29 November 2019, reftires by rotation and seeks re-election.

Qualifications and other material directorships

Mr Maling was formerly the Communications Officer for the Office of the Western
Australian State Government Environmental Protection Authority (“EPA”) with @
responsibility for advising the Chairman of the EPA on media issues. He has a
Bachelor of Sociology and Anthropology with a Media minor. Charles worked with
the Western Australian State Government Department of the Environment for 14
years and further 8 years for the EPA. His administrative roles included
environmental research (including a major study on Perth Metropolitan coastal
waters and Western Australian estuaries) environmental regulation and
enforcement and media management. In the past three years Charles has held
the following listed company directorships:

Grandbridge Limited (November 2016 until its de-listing in February 2020)
Independence

Mr Maling 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 fo actin the best interest of the entity and its security holders generally.

If re-elected the board considers Mr Maling will be an independent director.
Board recommendation

The Board has reviewed Mr Maling’s performance since his appointment to the
Board and considers that his skills and experience will confinue to enhance the
Board's ability to perform its role. Accordingly, the Board supports the re-election
of Charles Maling and recommends that Shareholders vote in favour of this
Resolution.

3.1

RESOLUTION 3 - APPROVAL OF 7.1A MANDATE
General

Broadly speaking, and subject to a number of exceptions, Listing Rule 7.1 limits the
amount of Equity Securities that a listed company can issue without the approval




3.2

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% (7.1A Mandate).

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

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

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

Technical information required by Listing Rule 7.1A

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

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

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

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

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

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

(b) Minimum Price

Any Equity Securities issued 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 tfrading 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




(c)

(ii) if the Equity Securities are not issued within 10 tfrading 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 7.1A Mandate

The Company intfends to use funds raised from issues of Equity Securities
under the 7.1A Mandate for the Company’s investments in Cortical
Dynamics Limited, Molecular Discovery Systems Limited and Advent
Energy Ltd), the acquisition of new assets and investments (including
expenses associated with such an acquisition), due diligence and review
and consideration for investments in medical cannabis, debt reduction
and general working capital.

Risk of Economic and Voting Dilution

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

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

The table below shows the dilution of existing Shareholders calculated in
accordance with the formula outlined in Listing Rule 7.1A.2, on the basis
of the closing market price of Shares and the number of Equity Securities
onissue as at 18 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 Issue .Shares $0.03 $0.06 $0.09
(Variable A in Listing Rule e o 50% 50%
7.1A.2) 10% voting ° Issue Price | . °
dilution decrease increase
Funds Raised
664,919,389 66,491,939 $1,994,758 | $3,989.516 $5,984,275
Current
Shares Shares
50% 997,379,084 99,737,908 $2,992,137 | $5,984,275 $8,976,412
increase Shares Shares
100% 1,329,838,778 | 132,983,878 | $3,989,516 | $7.979,033 | $11,968,549
increase Shares Shares

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

The table above uses the following assumptions:
1. There are currently 664,919,389 Shares on issue comprising:

2. Theissue price set out above is the closing market price of the Shares on the ASX
on 15 October 2021.




(e)

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

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

The issue of Equity Securities under the 7.1 A 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.

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.

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

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%.

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

Shareholders should note that there is a risk that:

(i)

(il

the market price for the Company's Shares may be significantly
lower on the issue date than on the date of the Meeting; and

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

Allocation policy under the 7.1A Mandate

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

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

(i)
(il

)

(iv)

(v)
(Vi)

the purpose of the issue;

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;

the effect of the issue of the Equity Securities on the control of the
Company;

the circumstances of the Company, including, but not limited to,
the financial position and solvency of the Company;

prevailing market conditions; and

advice from corporate, financial and broking advisers (if
applicable).




3.3

(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 10
December 2020 (Previous Approval).

During the 12-month period preceding the date of the Meeting, being on and
from 25 November 2020, the Company issued no Shares pursuant to the
Previous Approval.

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 Nofice.

4.1

RESOLUTION 4 - RATIFICATION OF PRIOR ISSUE OF SHARES - LISTING RULE 7.4
General

On 9 February 2021 the Company issued 69,230,769 Shares at an issue price of
$0.13 to raise $9,000,000 (February Placement) under its Listing Rule 7.1 placement

capacity.

The Company engaged the services of:

(a) Everblu Capital Pty Ltd (Everblu) to manage $7 million of the February
Placement;
(b) 62 Capital Pty Ltd (62 Capital) fo manage $1.5 million of the February

Placement; and

(c) Grandbridge Securities Pty Ltd (Grandbridge) fo manage $500,000 of the
February Placement.

The material terms of the respective agreements are set out in Schedule 2. 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 af the start of that 12 month period.

Under Listing Rule 7.TA, an eligible entity can seek approval from its members, by
way of a special resolution passed at its annual general meeting, to increase this
15% limit by an extra 10% to 25%. The Company’s ability fo utilise the additionall
10% capacity provided forin Listing Rule 7.1A forissues of equity securities following
this Meeting remains conditional on Resolution 3 being passed at this Meeting.

The issue of the February Placement Shares does not fit within any of the
exceptions set out in Listing Rule 7.2 and, as it has not yet been approved by
Shareholders, it effectively uses up part of the 15% limit in Listing Rule 7.1, reducing
the Company’s capacity to issue further equity securities without Shareholder
approval under Listing Rule 7.1 for the 12 month period following the date of issue
of the February Placement Shares.

Listing Rule 7.4 allows the shareholders of a listed company to approve an issue of
equity securities after it has been made or agreed to be made. If they do, the
issue is taken to have been approved under Listing Rule 7.1 and so does not




4.2

4.3

reduce the company’'s capacity to issue further equity securities without
shareholder approval under that rule.

The Company wishes to retain as much flexibility as possible to issue additional
equity secuirifies in the future without having to obtain Shareholder approval for
such issues under Listing Rule 7.1. Accordingly, the Company is seeking
Shareholder ratification pursuant to Listing Rule 7.4 for the issue of the February
Placement Shares.

This Resolution seeks Shareholder ratification of the prior issue of securities pursuant
to Listing Rule 7.4 for the issue of the February Placement Shares.

Technical information required by Listing Rule 14.1A

If this Resolution is passed, the February Placement Shares will be excluded in
calculating the Company’s 15% limit in Listing Rule 7.1, effectively increasing the
number of equity securities the Company can issue without Shareholder approval
over the 12 month period following the date of issue of the February Placement
Shares.

If this Resolution is not passed, the February Placement Shares will be included in
calculating the Company’s 15% limit in Listing Rule 7.1 effectively decreasing the
number of equity securities that the Company can issue without Shareholder
approval over the 12 month period following the date of issue of the February
Placement Shares.

Technical information required by Listing Rule 7.5

Pursuant to and in accordance with Listing Rule 7.5, the following information is
provided in relation to this Resolution:

(a) the February Placement Shares were issued to professional and
sophisticated investors who are clients of Sixty Two Capital, EverBlu, and
Grandbridge Securities Pty Ltd. The recipients were identified through a
bookbuild process, which involved Sixty Capital, EverBlu, and
Grandbridge seeking expressions of interest to participate in the capital
raising from non-related parties of the Company;

(b) 69,230,769 February Placement Shares were issued and the February
Placement Shares issued were all fully paid ordinary shares in the capital
of the Company issued on the same ferms and condifions as the
Company'’s existing Shares;

(c) the February Placement Shares were issued on 9 February 2021:

(d) the issue price was $0.13 per February Placement Share. The Company
has not and will not receive any other consideration for the issue of the
February Placement Shares;

(e) the purpose of the issue of the February Placement Shares was fo raise
$9,000,000. Approximately $5,750,000 will be applied to investee Advent
Energy Limited (Advent) to progress works for drilling at Baleen drill target
in PEP11 offshore permit NSW, approximately $500,000 in Cortical
Dynamics Limited (Cortical) to enable it to further develop its BARM, and
the remainder for working capital purposes;

(f) the February Placement Shares were issued under the respective lead
manager mandates entered into between Everblu, 62 Capital and




4.4

Grandbridge with the Company. Summaries of the respective
agreements are set out in Schedule 2.

Voting Exclusion Statement

A voting exclusion statement is included in Resolution 4 of this Notice.

5.1

5.2

RESOLUTION 5 — RATIFICATION OF PRIOR ISSUE OF PLACEMENT FEE OPTIONS -
LISTING RULE 7.4

As announced on 3 February 2021, the Company issued:

(a) 6,000,000 Options to Everblu (each exercisable at $0.26 per Option on or
before 8 February 2023); and

(b) 1,285,714 Options to 62 capital (each exercisable at $0.26 per Option on
or before 8 February 2023),

(together, the Placement Fee Options)

The Placement Options were issued under the Company’s current Listing Rule 7.1
placement capacity in consideratfion for the placement manager services
provided by 62 Capital and Everblu to the February Placement.

As summarised in Section 4.1 above, 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.

The issue of the Placement Fee Options does not fit within any of the exceptions
set out in Listing Rule 7.2 and, as it has not yet been approved by Shareholders, it
effectively uses up part of the 15% limit in Listing Rule 7.1, reducing the Company’s
capacity to issue further equity securities without Shareholder approval under
Listing Rule 7.1 for the 12 month period following the date of issue of the Placement
Fee Options.

This Resolution seeks Shareholder ratification of the prior issue of securities pursuant
to Listing Rule 7.4 for the issue of the Placement Fee Options.

Technical information required by Listing Rule 14.1A

If this Resolution is passed, the Placement Fee Options will be excluded in
calculating the Company’s 15% limit in Listing Rule 7.1, effectively increasing the
number of equity securities the Company can issue without Shareholder approval
over the 12 month period following the date of issue of the Placement Fee
Options.

If this Resolution is not passed, the February Placement Shares will be included in
calculating the Company’s 15% limit in Listing Rule 7.1 effectively decreasing the
number of equity securities that the Company can issue without Shareholder
approval over the 12 month period following the date of issue of the February
Placement Shares.

Technical information required by Listing Rule 7.5

Pursuant to and in accordance with Listing Rule 7.5, the following information is
provided in relation to this Resolution:
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()

(c)
(d)

(e)

(f)

the Placement Fee Options were issued to 62 Capital (1,285,714
Placement Fee Options) and EverBlu (6,000,000 Placement Fee Options)
neither of whom are related parties of the Company;

the number of Placement Fee Options issued was 7,285,714, The terms
and conditions of the Placement Fee Options are setf out in Schedule 1;

the Placement Fee Options were issued on 9 February 2021;

the Placement Fee Options were issued at a nil issue price, in
consideration for placement manager services provided by Sixty Capital
and EverBlu;

the purpose of the issue of the Placement Fee Options is in consideration
of the placement manager services provided by Sixty Capital and
EverBlu; and

the Placement Fee Options were issued under the respective lead
manager mandates entered into between Everblu and 62 Capital with
the Company. Summaries of the respective agreements are set out in
Schedule 2.

Voting Exclusion Statement

A voting exclusion statement is included in Resolution 5 of this Noftice.




GLOSSARY

S means Australian dollars.
7.1A Mandate has the meaning given in Section 3.1.
Annual General Meeting or Meeting means the meeting convened by the Notice.

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

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

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

(a) a spouse or child of the member;

(b) a child of the member’s spouse;

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

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

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

(e) a company the member conftrols; 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 BPH Energy Limited ACN 095 912 002.
Constitution means the Company’s constitution.
Corporations Act means the Corporations Act 2001 (Cth).
Directors means the current directors of the Company.

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

Explanatory Statement means the explanatory statement accompanying the Notice.

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

Listing Rules means the Listing Rules of ASX.

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




Optionholder means a holder of an Option.
Proxy Form means the proxy form accompanying the Nofice.

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

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

Share means a fully paid ordinary share in the capital of the Company.
Shareholder means a holder of a Share.
Variable A means “A" as set out in the formula in Listing Rule 7.1A(2).

WST means Western Standard Time as observed in Perth, Western Australia.




SCHEDULE 1 — PLACEMENT FEE OPTION TERMS AND CONDITIONS

Options

()

(o)

(c)

(d)

(e)

(f)

(9)

Entitlement

Each Option entitles the holder to subscribe for one Share upon exercise of the
Option.

Exercise Price
The amount payable upon exercise of each Option will be $0.26 (Exercise Price).
Expiry Date

Each Option will expire at 5:00 pm (WST) on 8 February 2023 (Expiry Date). An
Option not exercised before the Expiry Date will automatically lapse on the Expiry
Date.

Exercise Period

The Options are exercisable upon the receipt of the necessary shareholder
approvals and prior to the Expiry Date (Exercise Period).

Notice of Exercise

The Opftions may be exercised during the Exercise Period by nofice in writing fo
the Company in the manner specified on the Opftion cerfificate (Notice of
Exercise) and payment of the Exercise Price for each Option being exercised in
Australian currency by electronic funds fransfer or other means of payment
acceptable to the Company.

Exercise Date

A Nofice of Exercise is only effective on and from the later of the date of receipt
of the Notice of Exercise and the date of receipt of the payment of the Exercise
Price for each Option being exercised in cleared funds (Exercise Date).

Timing of issue of Shares on exercise
Within 15 Business Days after the Exercise Date, the Company will:

(i) issue the number of Shares required under these terms and conditions in
respect of the number of Options specified in the Nofice of Exercise and
for which cleared funds have been received by the Company;

(ii) if required, give ASX a notice that complies with section 708A(5)(e) of the
Corporations Act, or, if the Company is unable to issue such a notice, lodge
with ASIC a prospectus prepared in accordance with the Corporations Act
and do all such things necessary to safisfy section 708A(11) of the
Corporations Act to ensure that an offer for sale of the Shares does not
require disclosure to investors; and

(iii) if admitted to the official list of ASX at the time, apply for official quotation
on ASX of Shares issued pursuant to the exercise of the Options.

If a notice delivered under (g)(ii) for any reason is not effective to ensure
that an offer for sale of the Shares does not require disclosure to investors,




(h)

(1)

(k)

the Company must, no later than 20 Business Days after becoming aware
of such notice being ineffective, lodge with ASIC a prospectus prepared
in accordance with the Corporations Act and do all such things
necessary to satisfy section 708A(11) of the Corporations Act to ensure
that an offer for sale of the Shares does not require disclosure to investors.

Shares issued on exercise

Shares issued on exercise of the Options rank equally with the then issued shares
of the Company.

Reconstiruction of capital

If at any time the issued capital of the Company is reconstructed, all rights of an
Optionholder are to be changed in a manner consistent with the Corporations
Act and the ASX Listing Rules at the time of the reconstruction.

Participation in new issues

There are no participation rights or enfittlements inherent in the Options and
holders will not be enfitled to parficipate in new issues of capital offered to
Shareholders during the currency of the Options without exercising the Opfions.

Change in exercise price

An Option does not confer the right fo a change in Exercise Price or a change in
the number of underlying securities over which the Option can be exercised.

Transferability

The Options are transferable subject to any restriction or escrow arrangements
imposed by ASX or under applicable Australian securities laws.




SCHEDULE 2 - MATERIAL TERMS OF AGREEMENTS UNDER EVERBLU, 62
CAPITAL AND GRANDBRIDGE

1. Everblu Capital Pty Ltd

The Company appointed EverBlu Capital Pty Ltd (ACN 612 793 683) (AFSL 499 601) (EverBlu)
as a lead manager to the February Placement. The Company agreed to;

(a) pay a 6% fee of the funds raised;
(b) issue 6,000,000 options (each exercisable at $0.26 on or before 8 February 2023);
(c) all reasonable out of pocket expenses.

2. 62 Capital Pty Ltd

The Company appointed Sixty Capital Pty Ltd (ACN 611 480 169) (AFSL 518 039)) (62 Capital)
as a lead manager to the February Placement. The Company agreed to;

(a) pay a 6% fee of the funds raised;
(b) issue 1,285,715 options (each exercisable at $0.26 on or before 8 February 2023);
(c) all reasonable out of pocket expenses up to $1,000.

3. Grandbridge Securities Pty Ltd

The Company appointed Grandbridge Securities Pty Ltd (ACN 087 432 353) (AFSL 241057))
(Grandbridge) as a lead manager to the February Placement. The Company agreed fo;

(a) pay a 6% fee of the funds raised;




STEP 1

STEP 3 STEP 2

VOTING/PROXY FORM

I/We being shareholder(s) of BPH Energy Limited and entitled to attend and vote hereby:

APPOINT A PROXY

32 PLEASE NOTE: If you leave the section blank,
OR the Chairman of the Meeting will be your
proxy.

The Chairman of
the meeting

If no individual(s) or body corporate(s) is named, the Chairman of the Meeting, as my/our proxy to act generally at the meeting on my/our
behalf, including to vote in accordance with the following directions (or, if no directions have been given, and to the extent permitted by
law, as the proxy sees fit), at the Annual General Meeting of the Company to be held at 15 View Street, North Perth, Western Australia
on Monday, 29th November 2021 at 11.30am (WST) and at any adjournment or postponement of that Meeting.

Chairman authorised to exercise undirected proxies on remuneration related resolutions: Where I/we have appointed the Chairman of
the Meeting as my/our proxy (or the Chairman becomes my/our proxy by default), I/we expressly authorise the Chairman to exercise
my/our proxy on Item 1 (except where I/we have indicated a different voting intention below) even though this Item is connected directly
or indirectly with the remuneration of a member(s) of key management personnel, which includes the Chairman. The Chairman of the
Meeting intends to vote all undirected proxies available to them in favour of each Item of Business.

VOTING DIRECTIONS

Resolutions
For Against  Abstain* For Against  Abstain*
1  Adoption of Remuneration 4 Ratification of Prior Issue of
Report Shares
2 Re-election of Director — Mr 5 Ratification of Prior Issue of
Charles Maling Placement Fee Options

3 Approval of 7.1A Mandate

* If you mark the Abstain box for a particular Item, you are directing your proxy not to vote on your behalf 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 SHAREHOLDERS — THIS MUST BE COMPLETED
Shareholder 1 (Individual) Joint Shareholder 2 (Individual) Joint Shareholder 3 (Individual)

Sole Director and Sole Company Secretary Director/Company Secretary (Delete one) Director

This form should be signed by the shareholder. If a joint holding, either shareholder may sign. If signed by the shareholder’s attorney, the
power of attorney must have been previously noted by the registry or a certified copy attached to this form. If executed by a company,
the form must be executed in accordance with the company’s constitution and the Corporations Act 2001 (Cth).

Email Address

Please tick here to agree to receive communications sent by the company via email. This may include meeting notifications, dividend
remittance, and selected announcements.



HOW TO COMPLETE THIS SHAREHOLDER PROXY FORM

IF YOU WOULD LIKE TO ATTEND AND VOTE AT THE MEETING, PLEASE BRING THIS FORM WITH YOU. THIS WILL ASSIST IN

REGISTERING YOUR ATTENDANCE.

CHANGE OF ADDRESS

Your address as it appears on Company’s share register. If this
information is incorrect, please make the correction on the form.
Shareholders sponsored by a broker should advise their broker of
any changes.

APPOINTMENT OF A PROXY

If you wish to appoint the Chairman as your proxy, mark the box in
Step 1. If you wish to appoint someone other than the Chairman,
please write that person’s name in the box in Step 1. A proxy need
not be a shareholder of the Company. A proxy may be an individual
or a body corporate. If you leave this section blank, or your named
proxy does not attend the meeting, the Chairman will be your proxy.

DEFAULT TO THE CHAIRMAN OF THE MEETING

If you leave Step 1 blank, or if your appointed proxy does not vote
on a poll in accordance with your directions or does not attend the
Meeting, then the proxy appointment will automatically default to
the Chairman of the Meeting, who is required to vote the proxies as
directed.

VOTING DIRECTIONS — PROXY APPOINTMENT

You may direct your proxy on how to vote by placing a mark in 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 a given item,
your proxy may vote as they choose to the extent they are able. If
you mark more than one box on an item, your vote on that item will
be invalid.

PROXY VOTING BY KEY MANAGEMENT PERSONNEL

If you wish to appoint a Director (other than the Chairman) or other
member of the Company’s key management personnel, or their
closely related parties, as your proxy, you must specify how they
should vote on Resolution 1, by marking the appropriate box. If you
do not, your proxy will not be able to exercise your vote for
Resolution 1.

PLEASE NOTE: If you appoint the Chairman as your proxy (or if they
are appointed by default) but do not direct them how to vote on an
item (that is, you do not complete any of the boxes “For”, “Against”
or “Abstain” opposite that item), you will be expressly authorising
the Chairman to vote as they see fit on that item.

APPOINTMENT OF A SECOND PROXY

You are entitled to appoint up to two persons as proxies to attend
the meeting and vote on a poll. If you wish to appoint a second
proxy, an additional Proxy Form may be obtained by telephoning
Advanced Share Registry Limited or you may copy this form and
return them both together.

To appoint a second proxy you must:

(a) On each Proxy Form state the percentage of your voting rights
or number of shares applicable to that form. If the
appointments do not specify the percentage or number of votes
that each proxy may exercise, each proxy may exercise half your
votes. Fractions of votes will be disregarded; and

(b) Return both forms together.

CORPORATE REPRESENTATIVES

If a representative of a nominated corporation is to attend the
meeting the appropriate “Certificate of Appointment of Corporate
Representative” should be produced prior to admission in
accordance with the Notice of Meeting. A Corporate Representative
Form may be obtained from Advanced Share Registry.

SIGNING INSTRUCTIONS ON THE PROXY FORM

Individual:

Where the holding is in one name, the security holder must sign.
Joint Holding:

Where the holding is in more than one name, all of the security
holders should sign.

Power of Attorney:

If you have not already lodged the Power of Attorney with Advanced

Share Registry, please attach the original or a certified photocopy of
the Power of Attorney to this form when you return it.
Companies:

LODGE YOUR VOTE

This Proxy Form (and any power of attorney under which it is
signed) must be received at an address given below by 11.30am
(WST) on Sunday, 28th November 2021, being not later than 24
hours before the commencement of the Meeting. Proxy Forms
received after that time will not be valid for the scheduled meeting.

BY MAIL
BPH Energy Limited
14 View Street, North Perth WA 6006

BY FAX
+61 8 9328 8733

@ BY EMAIL

admin@bphenergy.com.au

(o IN PERSON
BPH Energy Limited
14 View Street, North Perth WA 6006

@) ALL ENQUIRIES TO
Telephone: +61 8 9328 8366
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	2.1 General
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	3.1 General
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	(a) Period for which the 7.1A Mandate is valid
	(i) the date that is 12 months after the date of this Meeting;
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	(iii) 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).
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	(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.

	(c) Use of funds raised under the 7.1A Mandate
	(d) Risk of Economic and Voting Dilution
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	2. The issue price set out above is the closing market price of the Shares on the ASX on 15 October 2021.
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	7. This table does not set out any dilution pursuant to approvals under Listing Rule 7.1 unless otherwise disclosed.
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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
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	(ii) alternative methods for raising funds available to the Company at that time, including, but not limited to, an entitlement issue, share purchase plan, placement or other offer where existing Shareholders may participate;
	(iii) the effect of the issue of the Equity Securities on the control of the Company;
	(iv) the circumstances of the Company, including, but not limited to, the financial position and solvency of the Company;
	(v) prevailing market conditions; and
	(vi) advice from corporate, financial and broking advisers (if applicable).

	(f) Previous approval under Listing Rule 7.1A

	3.3 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.

	4. Resolution 4 – ratification of prior issue of Shares – LIsting Rule 7.4
	4.1 General
	(a) Everblu Capital Pty Ltd (Everblu) to manage $7 million of the February Placement;
	(b) 62 Capital Pty Ltd (62 Capital) to manage $1.5 million of the February Placement; and
	(c) Grandbridge Securities Pty Ltd (Grandbridge) to manage $500,000 of the February Placement.

	4.2 Technical information required by Listing Rule 14.1A
	4.3 Technical information required by Listing Rule 7.5
	(a) the February Placement Shares were issued to professional and sophisticated investors who are clients of Sixty Two Capital, EverBlu, and Grandbridge Securities Pty Ltd. The recipients were identified through a bookbuild process, which involved Six...
	(b) 69,230,769 February Placement Shares were issued and the February Placement Shares issued were all fully paid ordinary shares in the capital of the Company issued on the same terms and conditions as the Company’s existing Shares;
	(c) the February Placement Shares were issued on 9 February 2021:
	(d) the issue price was $0.13 per February Placement Share. The Company has not and will not receive any other consideration for the issue of the February Placement Shares;
	(e) the purpose of the issue of the February Placement Shares was to raise $9,000,000. Approximately $5,750,000 will be applied to investee Advent Energy Limited (Advent) to progress works for drilling at Baleen drill target in PEP11 offshore permit N...
	(f)  the February Placement Shares were issued under the respective lead manager mandates entered into between Everblu, 62 Capital and Grandbridge with the Company. Summaries of the respective agreements are set out in Schedule 2.

	4.4 Voting Exclusion Statement

	5. RESOLUTION 5 – ratification of prior issue of PLACEMENT FEE OPTIONS – LIsting Rule 7.4
	(a) 6,000,000 Options to Everblu (each exercisable at $0.26 per Option on or before 8 February 2023); and
	(b) 1,285,714 Options to 62 capital (each exercisable at $0.26 per Option on or before 8 February 2023),
	(together, the Placement Fee Options)
	5.1 Technical information required by Listing Rule 14.1A
	5.2 Technical information required by Listing Rule 7.5
	(a) the Placement Fee Options were issued to 62 Capital (1,285,714 Placement Fee Options) and EverBlu (6,000,000 Placement Fee Options) neither of whom are related parties of the Company;
	(b) the number of Placement Fee Options issued was 7,285,714. The terms and conditions of the Placement Fee Options are set out in Schedule 1;
	(c) the Placement Fee Options were issued on 9 February 2021;
	(d) the Placement Fee Options were issued at a nil issue price, in consideration for placement manager services provided by Sixty  Capital and EverBlu;
	(e) the purpose of the issue of the Placement Fee Options is in consideration of the placement manager services provided by Sixty Capital and EverBlu; and
	(f) the Placement Fee Options were issued under the respective lead manager mandates entered into between Everblu and 62 Capital with the Company. Summaries of the respective agreements are set out in Schedule 2.

	5.3 Voting Exclusion Statement
	(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.


	Schedule 1 – PLACEMENT FEE Option terms and conditions
	Options
	(a) Entitlement
	(b) Exercise Price
	(c) Expiry Date
	(d) Exercise Period
	(e) Notice of Exercise
	(f) Exercise Date
	(g) Timing of issue of Shares on exercise
	(i) issue the number of Shares required under these terms and conditions in respect of the number of Options specified in the Notice of Exercise and for which cleared funds have been received by the Company;
	(ii) if required, give ASX a notice that complies with section 708A(5)(e) of the Corporations Act, or, if the Company is unable to issue such a notice, lodge with ASIC a prospectus prepared in accordance with the Corporations Act and do all such thing...
	(iii) if admitted to the official list of ASX at the time, apply for official quotation on ASX of Shares issued pursuant to the exercise of the Options.

	(h) Shares issued on exercise
	(i) Reconstruction of capital
	(j) Participation in new issues
	(k) Change in exercise price
	(l) Transferability

	SChedule 2 - MATERIAL TERMS OF AGREEMENTS UNDER EVERBLU, 62 Capital and Grandbridge
	1. Everblu Capital Pty Ltd
	(a) pay a 6% fee of the funds raised;
	(b) issue 6,000,000 options (each exercisable at $0.26 on or before 8 February 2023);
	(c) all reasonable out of pocket expenses.

	2. 62 Capital Pty Ltd
	(a) pay a 6% fee of the funds raised;
	(b) issue 1,285,715 options (each exercisable at $0.26 on or before 8 February 2023);
	(c) all reasonable out of pocket expenses up to $1,000.

	3. Grandbridge Securities Pty Ltd
	(a) pay a 6% fee of the funds raised;
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