ARIZONA LITHIUM LIMITED
ACN 008 720 223
NOTICE OF ANNUAL GENERAL MEETING

Notice is given that the Meeting will be held at:

TIME: 2.00 AM (WST)
DATE: 30 November 2022
PLACE: Level 2, 10 Outram Street, West Perth, WA

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

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

The Directors have determined pursuant to Regulation 7.11.37 of the Corporations
Regulations 2001 (Cth) that the persons eligible to vote at the Meeling are those who are
registered Shareholders at 9.00 AM (WST) on 28 November 2022.



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 2022 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 2022.”

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

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

3. RESOLUTION 2 - RE-ELECTION OF DIRECTOR - BARNABY EGERTON-WARBURTON

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

“That, for the purpose of Article 7.2 of the Constitution, Listing Rule 14.4 and
for all other purposes, Barnaby Egerton-Warburton, a Director, retires by
rotation, and being eligible, is re-elected as a Director.”

4. RESOLUTION 3 — ADOPTION OF INCENTIVE SECURITIES 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 Listing Rule 7.2 (Exception 13(b)) and for all other
purposes, approval is given for the Company to adopt a new employee
incentive scheme titled ‘Incentive Securities Plan' and for the issue of up to
240,992,556 Securities under that Plan, on the terms and conditions set outin
the Explanatory Statement.”

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

5. RESOLUTION 4 - REPLACEMENT OF CONSTITUTION

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

“That, for the purposes of section 136(2) of the Corporations Act and for all
other purposes, approval is given for the Company to repeal its existing
Constitution and adopt a new constitution in its place in the form as signed
by the chairman of the Meeting for identification purposes.”
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6. RESOLUTION 5 - 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 fo that number of Equity
Securities equal fo 10% of the issued capital of the Company at the time of
issue, calculated in accordance with the formula prescribed in Listing Rule
7.1A.2 and otherwise on the terms and conditions set out in the Explanatory
Statement.”

7. RESOLUTION é - INCREASE IN TOTAL AGGREGATE REMUNERATION FOR NON-
EXECUTIVE DIRECTORS

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

“That, for the purposes of Article 7.8(a) of the Constitution, Listing Rule 10.17
and for all other purposes, Shareholders approve an increase of the total
aggregate amount of fees payable to non-executive Directors from
$250,000 per annum to $500,000 per annum in accordance with the terms
and conditions set out in the Explanatory Statement.”

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

Dated: 24 October 2022.

By order of the Board

Shaun Menezes
Company Secretary
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Voting Prohibition Statements

Resolution 1 — Adoption A vote on this Resolution must not be cast (in any capacity) by or on behalf
of Remuneration Report 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.

Resolution 3 — Adoption A person appointed as a proxy must not vote, on the basis of that
of Incentive Securities appointment, on this Resolution if:
Plan

(a) the proxy is either:
(i) a member of the Key Management Personnel; or
(i) 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:
(a) the proxy is the Chair; and

(b) 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.

Voting Exclusion Statements

In accordance with Listing Rule 14.11, the Company will disregard any votes cast in favour of the
Resolution set out below by or on behalf of the following persons:

Resolution 3 — Adoption A person who is eligible to parficipate in the employee incentive scheme
of Incentive Securities or an associate of that person or those persons.
Plan

Resolution 6 — Increase A Director or an associate of that person or those persons.
in Total Aggregate

Remuneration for Non-

Executive Directors

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

(q) 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:
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(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 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:

o 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 to cast two or more votes may appoint two proxies and may

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

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

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

Voting in person

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

Should you wish to discuss the matters in this Notice please do not hesitate to contact the Company
Secretary by telephone on +61 (0) 8 6313 3936.
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EXPLANATORY STATEMENT

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

1.

FINANCIAL STATEMENTS AND REPORTS

In accordance with the Corporations Act, the business of the Meeting will include
receipt and consideration of the annual financial report of the Company for the
financial year ended 30 June 2022 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.arizonalithium.com.

2.1

2.2

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

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

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

Voting consequences

A company is required to put to its shareholders a resolution proposing the calling
of another meeting of shareholders to consider the appointment of directors of
the company (Spill Resolution) if, at consecutive annual general meetings, atf 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.
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Previous voting results

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

3.1

3.2

3.3

3.4

RESOLUTION 2 - RE-ELECTION OF DIRECTOR — BARNABY EGERTON-WARBURTON
General

Listing Rule 14.4 and Article 7.2 of the Constitution provide that, other than a
managing director, a director of an entity must not hold office (without re-
election) past the third annual general meeting following the director’s
appointment or three years, whichever is the longer. However, where there is
more than one managing director, only one is entitled to be exempt from this
rotation requirement.

Mr Barnaby Egerton-Warburton, who has served as a Director since 16 May 2019
and was last re-elected on 29 November 2019, retires by rotation and seeks re-
election.

Quadlifications and other material directorships

Mr Egerton-Warburton is an experienced investment banker and corporate
advisor who has held managing director and non-executive director positions in
the investment banking, energy, technology and resource sectors.

Mr. Egerton-Warburton has over 25 years of investment banking, international
investment and market experience with positions at JP Morgan (New York,
Sydney, Hong Kong) BNP Equities (New York) and Prudential Securities (New York).
An experienced investment banker and corporate advisor, having held
managing director and non-executive director positions in the investment
banking, technology, energy and resource sectors. He holds a degree in
economics and is a graduate of the Australian Institute of Company Directors.

Other Current Listed Directorships:
- Lord Resources Limited (since March 2015)
- Locadlity Planning Energy Holdings Ltd (since March 2020)
- NSX Limited (since April 2022)
- Pantera Minerals Limited (since December 2020)
- Diablo Resources Limited (since April 2021)

Independence

If re-elected the Board considers Mr Egerton-Warburton will not be an
independent Director because he has received performance-based
remuneration in the form of performance rights.

Technical information required by Listing Rule 14.1A

If Resolution 2 is passed, Mr Egerton-Warburton will be re-elected to the Board as
a Director.

In the event that Resolution 2 is not passed, Mr Egerton-Warburton will not re-join
the Board as a Director. The Company may seek nominations or otherwise identify
suitably qualified candidates to join the Company. As an additional
conseqguence, this may detract from the Board and Company’s ability to execute
on its strategic vision.
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3.5

Board recommendation

The Board has reviewed Mr Egerton-Warburton's performance since his
appointment to the Board and considers that his skills and experience will
continue to enhance the Board’s ability to performits role. Accordingly, the Board
supports the re-election of Mr Egerton-Warburton and recommends that
Shareholders vote in favour of Resolution 2.

4.1

4.2

RESOLUTION 3 - ADOPTION OF INCENTIVE SECURITIES PLAN
General

Resolution 3 seeks Shareholder approval for the adoption of the employee
incentive scheme titled “Incentive Securities Plan” (Proposed Plan) and for the
issue of Securities under that Proposed Plan in accordance with Listing Rule 7.2
(Exception 13(b)).

With effect from 1 October 2022, a new employee share scheme (ESS) regime
under the Corporations Act (New Regime) will be infroduced to replace and
expand the current level of relief provided by ASIC CO 14/1000 Class Order. The
purpose of the New Regime is to make it easier for companies to access
regulatory relief from the Corporations Act provisions in respect of licencing,
advertising and hawking and the design and distribution obligations with @
streamlined set of disclosure requirements applying fo the ESS.

The Company received approval to adopt its current incentive plan (Current Plan)
at the annual general meeting held on 2 December 2020. In light of the changes
under the New Regime, the Company proposes to adopt the Proposed Plan to
ensure compliance with and to take advantage of the benefits under the New
Regime.

The objective of the Proposed Plan is to attract, motivate and retain key
employees and the Company considers that the adoption of the Proposed Plan
and the future issue of Securities under the Proposed Plan will provide selected
employees with the opportunity to participate in the future growth of the
Company.

Listing Rule 7.1 and Listing Rule 7.2 (Exception 13(b))

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 shares
it had on issue aft the start of that period.

Listing Rule 7.2 (Exception 13(b)) provides that 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 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 entity’s notice of meeting dispatched to shareholders in respect of the
meeting at which shareholder approval was obtained pursuant to 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.
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If Resolution 3 is passed, the Company will be able to issue Securities under the
Proposed Plan to eligible participants over a period of 3 years. The issue of any
Securities to eligible participants under the Proposed Plan (up to the maximum
number of Securities stated in Section 4.3(c) below) will be excluded from the
calculation of the number of equity securities that the Company can issue without
Shareholder approval under Listing Rule 7.1.

For the avoidance of doubt, the Company must seek Shareholder approval under
Listing Rule 10.14 in respect of any future issues of Securities under the Proposed
Plan 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 3 is not passed, the Company will be able to proceed with the issue
of Securities under the Proposed Plan to eligible participants, but any issues of
Securities will reduce, to that extent, the Company's capacity to issue equity
securities without Shareholder approval under Listing Rule 7.1 for the 12 month
period following the issue of the Securities.

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

Pursuant to and in accordance with Listing Rule 7.2 (Exception 13), the following

information is provided in relation to Resolution 3:

(a) a summary of the key terms and conditions of the Proposed Plan is set out
in Schedule 1;

(b) the Company has not issued any Securities under the Proposed Plan as
this is the first time that Shareholder approval is being sought for the
adoption of the Proposed Plan, however, the Company hasissued a total
of 145,500,001 Securities under the Current Plan since it was approved by
Shareholders at the annual general meeting on 2 December 2020; and

(c) the maximum number of Securities proposed to be issued under the
Proposed Plan, following Shareholder approval, is 240,992,556 Securities.
It is not envisaged that the maximum number of Securities for which
approval is sought will be issued immediately.

5. RESOLUTION 4 — REPLACEMENT OF CONSTITUTION
5.1 General

A company may modify or repeal its constitution or a provision of its constitution
by special resolution of shareholders.

Resolution 4 is a special resolution which will enable the Company to repeal its
existing Constitution and adopt a new constitution (Proposed Constitution) which
is of the type required for a listed public company limited by shares updated to
ensure it reflects the current provisions of the Corporations Act and Listing Rules.

This will incorporate amendments to the Corporations Act and Listing Rules since
the current Constitution was adopted in 29 November 2019.

The Directors believe that it is preferable in the circumstances to replace the
existing Constitution with the Proposed Constitution rather than to amend a
multitude of specific provisions.
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5.2

The Proposed Constitution is broadly consistent with the provisions of the existing
Constitution. Many of the proposed changes are administrative or minor in nature
including but noft limited to:

(q) updating the name of the Company to that adopted on 7 October 2021;

(b) inserting a new clause 14, which permits the use of fechnology and virtual
meetings (including wholly virfual meetings) to reflect the Corporations
Amendment (Meetings and Documents) Bill 2021 which was given Royal
Assent on 22 February 2022;

(c) updating references to bodies or legislation which have been renamed
(e.g.references to the Australian Settlement and Transfer Corporation Pty
Ltd, ASTC Settlement Rules and ASTC Transfer); and

(d) expressly providing for statutory rights by mirroring these rights in provisions
of the Proposed Constitution.

The Directors believe these amendments are not material nor will they have any
significant impact on Shareholders. It is not practicable to list all of the changes
to the Constitution in detail in this Explanatory Statement, however, a summary of
the proposed material changes is set out below.

A copy of the Proposed Constitution is available for review by Shareholders at the
Company’s website www.arizonalithium.com and at the office of the Company.
A copy of the Proposed Constitution can also be sent to Shareholders upon
request to the Company Secretary (+61 (0) 8 6313 3936) Shareholders are invited
to contact the Company if they have any queries or concerns.

Summary of material proposed changes
Restricted Securities (clause 2.12)

The Proposed Constitution complies with the changes to Listing Rule 15.12 which
took effect from 1 December 2019. As a result of these changes, ASX will require
certain more significant holders of restricted securities and their confrollers (such
as related parties, promoters, substantial holders, service providers and their
associates) to execute a formal escrow agreement in the form Appendix A, as is
currently the case. However, for less significant holdings (such as non-related
parties and non-promoters), ASX will permit the Company to issue restriction
notices to holders of restricted securities in the form of the new Appendix 9C
advising them of the restriction rather than requiring signed restriction
agreements.

Minimum Securityholding (clause 3)

This Proposed Constitution now extends the minimum holding provisions to all
securities as provided for under the Listing Rules. The clause previously only
referred to shares.

Joint Holders (clause 9.8)

CHESS is currently being replaced by ASX with a projected go-live date of April
2023. As part of the CHESS replacement, the registration system will be modernised
to record holder registration details in a structured format that will allow up to four
joint holders of a security. Clause 9.8 of the Proposed Constitution provides that
the number of registered joint holders of securities shall be as permitted under the
Listing Rules and the ASX Seftlement Operating Rules.
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Capital Reductions (clause 10.2)

The Proposed Constitution now permits sales of unmarketable parcels to a sale
nominee as part of a capital reduction.

Direct Voting (clause 13, specifically clauses 13.35 - 13.40)

The Proposed Constitution includes a new provision which allows Shareholders to
exercise their voting rights through direct voting (in addition to exercising their
existing rights to appoint a proxy). Direct voting is a mechanism by which
Shareholders can vote directly on resolutions which are to be determined by poll.
Votes cast by direct vote by a Shareholder are taken to have been cast on the
poll as if the Shareholder had cast the votes on the poll at the meeting. In order
for direct voting to be available, Directors must elect that votes can be cast via
direct vote for all or any Resolutions and determine the manner appropriate for
the casting of direct votes. If such a determination is made by the Directors, the
notice of meeting will include information on the application of direct voting.

Use of technology (clause 14)

The Proposed Constitution includes a new provision to permit the use of
technology at general meetings (including wholly virtual meetings) to the extent
permitted under the Corporations Act, Listing Rules and applicable law.
Dividends (clause 23)

Section 254T of the Corporations Act was amended effective 28 June 2010.

There is now a three-tiered test that a company will need to satisfy before paying
a dividend replacing the previous test that dividends may only be paid out of

profits.

The amended requirements provide that a company must not a pay a dividend

unless:

(a) the company’s assets exceed its liabilities immediately before the
dividend is declared and the excess is sufficient for the payment of the
dividend;

(b) the payment of the dividend is fair and reasonable to the company’s
shareholders as a whole; and

(c) the payment of the dividend does not materially prejudice the

company's ability to pay its creditors.

The existing Constitution reflects the former profits test and restricts the dividends
to be paid only out of the profits of the Company. The Proposed Constitution is
updated to reflect the new requirements of the Corporations Act. The Directors
consider it appropriate to update the Constitution for this amendment to allow
more flexibility in the payment of dividends in the future should the Company be
in a position to pay dividends.

Partial (proportional) takeover provisions (new clause 37)

A proportional takeover bid is a takeover bid where the offer made to each
shareholder is only for a proportion of that shareholder’s shares.
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Pursuant to section 648G of the Corporations Act, the Company has included in
the Proposed Constitution a provision whereby a proportional takeover bid for
Shares may only proceed after the bid has been approved by a meeting of
Shareholders held in accordance with the terms set out in the Corporations Act.

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

Information required by section 648G of the Corporations Act

Effect of proposed proportional takeover provisions

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

Reasons for proportional takeover provisions

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

Knowledge of any acquisition proposals

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

Potential advantages and disadvantages of proportional takeover provisions

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

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

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

(b) assisting in preventing Shareholders from being locked in as a minority;

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

(d) each individual Shareholder may better assess the likely outcome of the
proportional takeover bid by knowing the view of the magjority of
Shareholders which may assist in deciding whether to accept orreject an
offer under the takeover bid.
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The potential disadvantages of the proportional takeover provisions for
Shareholders include:

(a) proportional fakeover bids may be discouraged;
(b) lost opportunity to sell a portion of their Shares at a premium; and
(c) the likelihood of a proportional takeover bid succeeding may be
reduced.
53 Recommendation of the Board

The Directors do not believe the potential disadvantages outweigh the potential
advantages of adopting the proportional takeover provisions and as a result
consider that the proportional takeover provision in the Proposed Constitution is in
the interest of Shareholders and unanimously recommend that Shareholders vote
in favour of Resolution 4.

6. RESOLUTION 5 - APPROVAL OF 7.1A MANDATE
6.1 General

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

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

As at the date of this Notice, the Company is an eligible entity as it is not included
in the S&P/ASX 300 Index and has a current market capitalisation of $187,974,194
(based on the number of Shares on issue and the closing price of Shares on the
ASX on 20 October 2022 which was $0.078)

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

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

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

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

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

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

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

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

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

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

(b) Minimum price

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

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

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

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

The Company intends to use funds raised from issues of Equity Securities
under the 7.1A Mandate in order to raise funds for continued investment
in the Company's current assets, the acquisition of new assets or
investments (including expenses associated with such an acquisition),
and/or for general working capital.

(d) Risk of Economic and Voting Dilution

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

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

The table below shows the dilution of existing Shareholders calculated in
accordance with the formula outlined in Listing Rule 7.1A.2, on the basis
of the closing market price of Shares and the number of Equity Securities
on issue or proposed to be issued as at 20 October 2022.
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The table also shows the voting dilution impact where the number of
Shares on issue (Variable A in the formula) changes and the economic
dilution where there are changes in the issue price of Shares issued under
the 7.1A Mandate.

Issue Price
Number of Shares on ‘Shares $0.039 $0.078 $0.117
Issue (Variable A in : :;;”edr' 50% 50%
. e % voting o . o
Listing Rule 7.1A.2) diltion  decrease  'SSUePrce 4 rease
Funds Raised
c 2,409,925,561 240,992,556  $9,398,709 $18,797,419 $28,196,129
urrent
Shares Shares
50% 3,614,888,342 361,488,834 $14,098,064 $28,196,129 $42,294,193
increase Shares Shares
100% 4,819,851,122 481,985,112 $18,797,419 $37,594,838 $56,392,258
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.
2.

There are currently 2,409,925,561 Shares on issue as at the date of this Notice.

The issue price set out above is the closing market price of the Shares on the ASX
on 20 October 2022, being $0.078.

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 7.1A 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.

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 7.1A Mandate, based
on that Shareholder’s holding af the date of the Meeting.

Shareholders should note that there is a risk that:

(1)

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 fime of the issue under
the 7.1A Mandate, having regard to the following factors:

(i) the purpose of the issue;

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

(iif) the effect of the issue of the Equity Securities on the conftrol of
the Company;

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

(v) prevailing market conditions; and
(vi) advice from corporate, financial and broking advisers (if
applicable).
(f) Previous approval under Listing Rule 7.1A

The Company previously obtained approval from its Shareholders
pursuant to Listing Rule 7.TA at its annual general meeting held on 16
November 2021 (Previous Approval).

During the 12-month period preceding the date of the Meeting, being on
and from 30 November 2021, the Company issued 12,928,889 Shares
pursuant to the Previous Approval (Previous Issue), which represent
approximately 0.57% of the total diluted number of Equity Securities on
issue in the Company on 30 November 2021which was 2,260,101,363.

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

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

Date of Issue and Date of Issue: 8 April 2022
Appendix 2A

Date of Appendix 2A: 8 April 2022

Recipients Professional and sophisticated investors as part of a placement
announced on 31 March 2022 (Placement). The placement
participants are clients of the Joint Lead Managers. The
recipients were identified through a bookbuild process, which
involved the Joint Lead Managers seeking expressions of
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6.3

intferest to participate in the Placement from non-related
parties of the Company.

The following participants in the Placement were issued more
than 1% of the issued capital of the Company:

(a) CS Third Nominees Pty Limited participated in the April
Placement and received 37,376,985 Shares, which
equated fo 1.61% of the issued capital of the Company
on the date of completion of Tranche 1 of the Placement,
being 8 April 2022 (on an undiluted basis);

(o)  CS Fourth Nominees Pty Limited participated in the April
Placement and received 34,364,560 Shares, which
equated to 1.48% of the issued capital of the Company
on the date of completion of Tranche 1 of the Placement,
being 8 April 2022 (on an undiluted basis); and

(c) HSBC Custody Nominees (Australia) Limited — A/C 2
participated in the April Placement and received
28,839,384 Shares, which equated to 1.24% of the issued
capital of the Company on the date of completion of
Tranche 1 of the Placement, being 8 April 2022 (on an
undiluted basis).

Number and Class of JRPEMIRISA slel(c)
Equity Securities
Issued

Issue Price and $0.125 per Share (at a discount 28.57% to Market Price).
discount to Market
Price?(if any)

Total Cash Amount raised: $32.5 million
Consideration and
Use of Funds

Amount spent: $Nil
Amount remaining: $32.5 million

Use of funds and remaining funds3: The proceeds of the
Placement will be applied toward strengthening the
Company'’s balance sheet, placing it in an excellent position
to advance the sustainable development of the Big Sandy
Lithium Project. The Company will use the proceeds to the
design and construction of a research facility to process
material from the Big Sandy Lithium Project in Arizona, USA,
land acquisition, exploration driling, a pre-feasibility study and
for general working capital. Exploration drilling is now fully
funded and will commence immediately after BLM approval is
received.

Notes:

1.

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

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

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

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 Noftice.
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7.1

7.2

RESOLUTION 6 - INCREASE IN TOTAL AGGREGATE REMUNERATION FOR NON-
EXECUTIVE DIRECTORS

General

Listing Rule 10.17 provides that an entity must not increase the total aggregate
amount of directors’ fees payable to all of its non-executive directors without the
approval of holders of its ordinary securities.

Directors’ fees include all fees payable by the entity or any of its child entities to a
non-executive director for acting as a director of the entity or any of its child
entities (including attending and participating in any board committee
meetings), superannuation contributions for the benefit of a non-executive
director and any fees which a non-executive director agrees to sacrifice for other
benefits. It does not include reimbursement of genuine out of pocket expenses,
genuine “special exertion” fees paid in accordance with an entity’s constitution,
or securities issued to a non-executive director under Listing Rules 10.11 or 10.14
with the approval of the holders of its ordinary securities.

Article 7.8(a) of the Constitution also provide that total aggregate remuneration
payable to the non-executive Directors will not exceed the sum initially set by the
Constitution and subsequently increased by ordinary resolution of Shareholders in
a general meeting.

The maximum aggregate amount of fees payable to the non-executive Directors
is currently set at $250,000.

Resolution 6 seeks Shareholder approval for the purposes of Article 7.8(a) of the
Constitution and Listing Rule 10.17 to increase the total aggregate amount of fees
payable to non-executive Directors to $500,000.

The maximum aggregate amount of fees proposed to be paid to non-executive
Directors per annum has been determined after reviewing similar companies
listed on ASX and the Directors believe that this level of remuneration is in line with
corporate remuneration of similar companies.

Technical information required by Listing Rule 10.17

If Resolution 6 is passed, the maximum aggregate amount of fees payable to the
non-executive Directors will increase from $250,000 to $500,000. Whilst it is not
envisaged that the maximum amount sought will be utilised immediately, the
increase to maximum aggregate amount of fees payable may enable the
Company to:

(a) fairly remunerate both existing and any new non-executive directors
joining the Board;

(b) remunerate its non-executive Directors appropriately for the
expectations placed upon them both by the Company and the
regulatory environment in which it operates; and

(c) have the ability fo aftract and retain non-executive directors whose skills
and qualifications are appropriate for a company of the size and nature
of the Company.

If Resolution 6 is not passed, the maximum aggregate amount of fees payable to
non-executive Directors will remain at $250,000. This may inhibit the ability of the

AL - NOM AGM (FINAL) 23 10 22(3080231.4) 18



Company to remunerate, attract and retain appropriately skilled non-executive
directors.

In the past 3 years, the Company has issued an aggregate of 77,500,000 Options
and 27,500,000 Performance Rights to non-executive Directors pursuant to Listing
Rules 10.11 and 10.14.

These Securities were issued to the following non-executive Directors:

(a) 25,000,000 Options to Mr Greg Smith (resigned from the Board on 17
November 2021) and 22,500,000 Opftions to Mr Barnaby Egerton-
Warburton, exercisable at $0.12 each, on or before 29 April 2023, subject
to the satisfaction of certain performance-based milestones linked to the
Company’s previously owned Devil's Canyon Gold-Copper Project,
Western Desert Gold-Copper Project and Lone Pine Gold Project
(together, the Copper/Gold Assets). These Options lapsed before their
milestones could be achieved as a result of the Company spinning-out its
Copper/Gold Assets to Diablo Resources Limited in FY2022;

(b) 30,000,000 Options to Mr Barnaby Egerton-Warburton exercisable at $0.06
each, on or before 11 October 2024; and

(c) 27,500,000 Performance Rights to Mr Barnaby Egerton-Warburton with
various performance-based milestones expiring between 15 August 2022
and 15 August 2027.

7.3 Board Recommendation

Given the interest of the non-executive Directors in this Resolution 6, the Board
makes no recommendation to Shareholders regarding this Resolution 6.
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GLOSSARY

S means Australian dollars.
7.1A Mandate has the meaning given in Section 6.1.
ASIC means the Australian Securities & Investments Commission.

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

Board means the current board of directors of the Company.

Business Day means Monday to Friday inclusive, except New Year's Day, Good Friday,
Easter Monday, Christmas Day, Boxing Day, and any other day that ASX declares is not a
business day.

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 Arizona Lithium Limited (ACN 008 720 223).
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 conftrolling the activities of the Company, or
if the Company is part of a consolidated entity, of the consolidated entity, directly or
indirectly, including any director (whether executive or otherwise) of the Company, or if
the Company is part of a consolidated entity, of an entity within the consolidated group.

Listing Rules means the Listing Rules of ASX.
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Meeting means the meeting convened by the Notice.

Notice 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.

Previous Approval has the meaning given to that term in Section 6.2(f).
Previous Issue has the meaning given to that term in Section 6.2(f).
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 2022.

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

Securities means a Share, Option or Performance Right.

Section means a section of the Explanatory Statement.

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

WST means Western Standard Time as observed in Perth, Western Australia.
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SCHEDULE 1 - TERMS AND CONDITIONS OF THE COMPANY'S
PROPOSED EMPLOYEE INCENTIVE SECURITIES PLAN

A summary of the material terms of the Company's Employee Securities Incentive Plan
(Plan) is set out below.

Eligible Participant Eligible Participant means a person that is a ‘primary participant’ (as that
term is defined in Division TA of Part 7.12 of the Corporations Act) in
relation to the Company or an Associated Body Corporate (as defined
in the Corporations Act) and has been determined by the Board to be
eligible to participate in the Plan from time fo fime.

Purpose The purpose of the Plan is to:

(o) assist in the reward, retention and moftivation of Eligible
Participants;

(b) link the reward of Eligible Participants to Shareholder value
creation; and

(c) align the interests of Eligible Participants with shareholders of the
Group (being the Company and each of its Associated Bodies
Corporate), by providing an opportunity fo Eligible Participants to
receive an equity interest in the Company in the form of Options,
Performance Rights and Shares (Securities).

Plan administration The Plan will be administered by the Board. The Board may exercise any
power or discretion conferred on it by the Plan rules in its sole and
absolute discretion (except to the extent that it prevents the Participant
relying on the deferred tax concessions under Subdivision 83A-C of the
Income Tax Assessment Act 1997 (Cth)). The Board may delegate its
powers and discretion.

Eligibility, invitation The Board may from time to fime determine that an Eligible Participant
and application may participate in the Plan and make an invitation to that Eligible
Participant to apply for any (or any combination of) the Securities
provided under the Plan on such terms and conditions as the Board
decides.

On receipt of an invitation, an Eligible Participant may apply for the
Securities the subject of the invitation by sending a completed
application form to the Company. The Board may accept an
application from an Eligible Participant in whole or in part.

If an Eligible Participant is permitted in the invitation, the Eligible
Participant may, by notice in writing to the Board, nominate a party in
whose favour the Eligible Participant wishes to renounce the invitation.

Grant of Securities The Company will, to the extent that it has accepted a duly completed
application, grant the Participant the relevant number and type of
Securities, subject to the terms and conditions set out in the invitation, the
Plan rules and any ancillary documentation required.

Rights attaching to A Convertible Security represents a right to acquire one or more Plan
(o0 \Z=T4 (11 [SRYYI {1 (X Shares in accordance with the Plan (for example, an Option or a
Performance Right).

Prior to a Convertible Security being exercised, the holder:

(a)  does not have any interest (legal, equitable or otherwise) in any
Share the subject of the Convertible Security other than as
expressly set out in the Plan;

(b) is not entitled to receive notice of, vote at or attend a meeting of
the shareholders of the Company;
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Vesting of Convertible
Securities

Exercise of
Convertible Securities
and cashless exercise

Timing of issue of
Shares and quotation
of Shares on exercise

Restrictions on
dealing with
Convertible Securities

Listing of Convertible
Securities

(c) is not entitled to receive any dividends declared by the
Company; and

(d) is not entitled to participate in any new issue of Shares (see
Adjustment of Convertible Securities section below).

Any vesting conditions which must be satisfied before Convertible
Securities can be exercised and converted fo Shares will be described
in the invitation. If all the vesting conditions are satisfied and/or otherwise
waived by the Board, a vesting nofice will be sent to the Participant by
the Company informing them that the relevant Convertible Securities
have vested. Unless and until the vesting notice is issued by the
Company, the Convertible Securities will not be considered to have
vested. For the avoidance of doubt, if the vesting conditions relevant to
a Convertible Security are not satisfied and/or otherwise waived by the
Board, that Convertible Security will lapse.

To exercise a Convertible Security, the Participant must deliver a signed
notice of exercise and, subject to a cashless exercise of Convertible
Securities (see next paragraph below), pay the exercise price (if any) to
or as directed by the Company, at any fime following vesting of the
Convertible Security (if subject to vesting conditions) and prior to the
expiry dafe as set out in the invitation or vesting notice.

An invitation may specify that at the time of exercise of the Convertible
Securities, the Participant may elect not to be required to provide
payment of the exercise price for the number of Convertible Securities
specified in a notice of exercise, but that on exercise of those
Convertible Securities the Company will tfransfer or issue to the
Participant that number of Shares equal in value to the positive
difference between the Market Value of the Shares at the fime of
exercise and the exercise price that would otherwise be payable to
exercise those Convertible Securities.

Market Value means, at any given date, the volume weighted average
price per Share tfraded on the ASX over the 5 frading days immediately
preceding that given date, unless otherwise specified in an invitation.

A Convertible Security may not be exercised unless and until that
Convertible Security has vested in accordance with the Plan rules, or
such earlier date as set out in the Plan rules.

As soon as practicable after the valid exercise of a Convertible Security
by a Participant, the Company will issue or cause to be transferred to
that Participant the number of Shares to which the Parficipant is entitled
under the Plan rules and issue a substitute certificate for any remaining
unexercised Convertible Securities held by that Parficipant.

A holder may not sell, assign, transfer, grant a security interest over or
otherwise deal with a Convertible Security that has been granted to
them unless otherwise determined by the Board. A holder must not enter
info any arrangement for the purpose of hedging their economic
exposure to a Convertible Security that has been granted to them.

However, in Special Circumstances as defined under the Plan (including
in the case of death or total or permanent disability of the Participant)
a Participant may deal with Convertible Securities granted to them
under the Plan with the consent of the Board.

A Convertible Security granted under the Plan will not be quoted on the
ASX or any other recognised exchange. The Board reserves the right in
its absolute discretion to apply for quotation of an Option granted under
the Plan on the ASX or any other recognised exchange.
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Forfeiture of Convertible Securities will be forfeited in the following circumstances:
Convertible Securities

(a)  where a Participant who holds Convertible Securities ceases to be
an Eligible Participant (e.g. is no longer employed or their office or
engagement is discontinued with the Group), all unvested
Convertible Securities will automatically be forfeited by the
Participant;

(b)  where a Participant acts fraudulently or dishonestly, negligently,
in confravention of any Group policy or wilfully breaches their
duties to the Group;

(c) where there is a failure to safisfy the vesting conditions in
accordance with the Plan;

(d) on the date the Participant becomes insolvent; or

(e) on the Expiry Date.

Change of control If a change of control event occurs, or the Board determines that such
an event is likely to occur, the Board may in its discretion determine the
manner in which any or all of the holder's Convertible Securities will be
dealt with, including, without limitation, in a manner that allows the
holder to participate in and/or benefit from any transaction arising from
or in connection with the change of control event.

Adjustment of If there is a reorganisation of the issued share capital of the Company
(Ol V=14 ([ CRY-YI{I (Y  (including any subdivision, consolidation, reduction, return or
cancellation of such issued capital of the Company), the rights of each
Participant holding Convertible Securities will be changed to the extent
necessary to comply with the Listing Rules applicable to a reorganisation
of capital at the time of the reorganisation.

If Shares are issued by the Company by way of bonus issue (other than
an issue in lieu of dividends or by way of dividend reinvestment), the
holder of Convertible Securities is entitled, upon exercise of the
Convertible Securities, to receive an issue of as many additional Shares
as would have been issued to the holder if the holder held Shares equal
in number to the Shares in respect of which the Convertible Securities
are exercised.

Unless otherwise determined by the Board, a holder of Convertible
Securities does not have the right to participate in a pro rata issue of
Shares made by the Company or sell renounceable rights.

Plan Shares The Board may, from time to time, make an invitation to an Eligible
Participant to acquire Plan Shares under the Plan. The Board will
determine in its sole an absolute discretion the acquisition price (if any)
for each Plan Share which may be nil. The Plan Shares may be subject
to performance hurdles and/or vesting conditions as determined by the
Board.

Where Plan Shares granted to a Participant are subject to performance
hurdles and/or vesting conditions, the Parficipant’s Plan Shares will be
subject fo certain restrictions until the applicable performance hurdles
and/or vesting conditions (if any) have been satisfied, waived by the
Board or are deemed to have been satisfied under the Rules.
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Rights attaching to All Shares issued or transferred under the Plan or issued or transferred to
Plan Shares a Participant upon the valid exercise of a Convertible Security, (Plan
Shares) will rank equally in all respects with the Shares of the same class
for the time being on issue except for any rights attaching to the Shares
by reference to a record date prior to the date of the allotment or
transfer of the Plan Shares. A Participant will be entitled to any dividends
declared and distributed by the Company on the Plan Shares and may
participate in any dividend reinvestment plan operated by the
Company in respect of Plan Shares. A Participant may exercise any
voting rights attaching to Plan Shares.

Disposal restrictions If the invitation provides that any Plan Shares are subject to any
on Plan Shares restrictions as to the disposal or other dealing by a Participant for a
period, the Board may implement any procedure it deems appropriate
to ensure the compliance by the Participant with this restriction.

For so long as a Plan Share is subject to any disposal restrictions under
the Plan, the Participant will not:

(a)  transfer, encumber or otherwise dispose of, or have a security
interest granted over that Plan Share; or

(b) take any action or permit another person to take any action to
remove or circumvent the disposal restrictions without the express
written consent of the Company.

General Restrictions If the Company is required but is unable to give ASX a notice that
on Transfer of Plan complies with section 708A(5)(e) of the Corporations Act, Plan Shares
Shares issued under the Plan (including on exercise of Convertible Securities)
may not be tfraded until 12 months after their issue unless the Company,
at its sole discretion, elects to issue a prospectus pursuant to section
708A(11) of the Act.

Restrictions are imposed by Applicable Law on dealing in Shares by
persons who possess material information likely to affect the value of the
Shares and which is not generally available. These laws may restrict the
acquisition or disposal of Shares by you during the time the holder has
such information.

Any Plan Shares issued to a holder under the Plan (including upon
exercise of Convertible Securities) shall be subject to the terms of the
Company'’s Securities Trading Policy.

Subject to applicable law, the Company may at any fime buy-back
Securities in accordance with the terms of the Plan.

SR CICR I M The Board may in its sole and absolute discretion use an employee share
trust or other mechanism for the purposes of holding Convertible
Securities for holders under the Plan and delivering Shares on behalf of
holders upon exercise of Convertible Securities.

Maximum number of The Company will not make an invitation under the Plan which involves
Securities monetary consideration if the number of Plan Shares that may be issued,
or acquired upon exercise of Convertible Securities offered under an
invitation, when aggregated with the number of Shares issued or that
may be issued as a result of all invitations under the Plan during the 3
year period ending on the day of the invitation, will exceed 5% of the
total number of issued Shares at the date of the invitation (unless the
Constitution specifies a different percentage and subject to any limits
approved by Shareholders under Listing Rule 7.2 Exception 13(b))

Amendment of Plan Subject to the following paragraph, the Board may at any time amend
any provisions of the Plan rules, including (without limitation) the terms
and conditions upon which any Securities have been granted under the
Plan and determine that any amendments to the Plan rules be given
retrospective effect, immediate effect or future effect.
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No amendment to any provision of the Plan rules may be made if the
amendment materially reduces the rights of any Participant as they
existed before the date of the amendment, other than an amendment
infroduced primarily for the purpose of complying with legislation or to
correct manifest error or mistake, amongst other things, or is agreed to
in writing by all Participants.

Plan duration The Plan continues in operation until the Board decides to end it. The
Board may from time fo fime suspend the operation of the Plan for a
fixed period or indefinitely and may end any suspension. If the Plan is
terminated or suspended for any reason, that termination or suspension
must not prejudice the accrued rights of the Participants.

If a Participant and the Company (acting by the Board) agree in writing
that some or all of the Securities granted to that Participant are to be
cancelled on a specified date or on the occurrence of a particular
event, then those Securities may be cancelled in the manner agreed
between the Company and the Participant.

Income Tax The Plan is a plan to which Subdivision 83A-C of the Income Tax
Assessment Act Assessment Act 1997 (Cth) applies (subject to the conditions in that Act)
except to the extent an invitation provides otherwise.
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IARIZONA Proxy Voting Form

LITHIUM If you are attending the meeting
Arizona Lithium Limited | ACN 008 720 223 in person, please bring this with you
for Securityholder registration.

Holder Number:

Your proxy voting instruction must be received by 9.00am (WST) on Monday, 28 November 2022, being not later than 48 hours before
the commencement of the Meeting. Any Proxy Voting instructions received after that time will not be valid for the scheduled Meeting.

SUBMIT YOUR PROXY

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

YOUR NAME AND ADDRESS Lodging your Proxy Voting Form:

The name and address shown above is as it appears on the Company’s share register. If this information
is incorrect, and you have an Issuer Sponsored holding, you can update your address through the Online:
investor portal: https://investor.automic.com.au/#/home Shareholders sponsored by a broker should
advise their broker of any changes.

Use your computer or smartphone to
appoint a proxy at

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

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

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

STEP 2 - VOTES ON ITEMS OF BUSINESS

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

your smartphone

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

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

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

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

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

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

SIGNING INSTRUCTIONS Level 5, 126 Phillip Street

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

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

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

meetings@automicgroup.com.au

By providing your email address, you elect to receive all communications despatched by the +612 85833040
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. PHONE: 1300 288 664 (Within Australia)

+612 9698 5414 (Overseas)

All enquiries to Automic:
WEBSITE: https://automicgroup.com.au/



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

STEP 1- How to vote

APPOINT A PROXY:
I/We being a Shareholder entitled to attend and vote at the Annual General Meeting of Arizona Lithium Limited, to be held at 9.00am (WST)
on Wednesday, 30 November 2022 at Level 2, 10 Outram Street, West Perth, WA hereby:

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

IEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE

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, 3 and 6 (except where I/we have indicated a different voting intention below) even though
Resolutions 1, 3 and 6 are connected directly or indirectly with the remuneration of a member of the Key Management Personnel, which
includes the Chair.

@AUTOMIC

STEP 2 — Your voting direction

Resolutions For  Against Abstain

1. Adoption of Remuneration Report

2. Re-election of Director — Barnaby Egerton-Warburton

3. Adoption of Incentive Securities Plan

4. Replacement of Constitution

5. Approval of 7.7A Mandate

6. Increase in Total Aggregate Remuneration for Non-Executive Directors

STEP 3 - Signatures and contact details

Individual or Securityholder 1 Securityholder 2 Securityholder 3

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

Email Address:

Contact Daytime Telephone Date (DD/MM/YY)

/ /

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

AZL



	1. Financial Statements and Reports
	2. Resolution 1 – ADOPTION OF remuneration REPORT
	“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 2022.”

	3. Resolution 2 – Re-election of director – BARNABY EGERTON-WARBURTON
	“That, for the purpose of Article 7.2 of the Constitution, Listing Rule 14.4 and for all other purposes, Barnaby Egerton-Warburton, a Director, retires by rotation, and being eligible, is re-elected as a Director.”

	4. Resolution 3 – ADOPTION of INCENTIVE SECURITIES PLAN
	“That, for the purposes of Listing Rule 7.2 (Exception 13(b)) and for all other purposes, approval is given for the Company to adopt a new employee incentive scheme titled ‘Incentive Securities Plan’ and for the issue of up to 240,992,556 Securities u...
	A voting exclusion statement and voting prohibition statement applies to this Resolution. Please see below.

	5. Resolution 4 - REPLACEMENT of constitution
	“That, for the purposes of section 136(2) of the Corporations Act and for all other purposes, approval is given for the Company to repeal its existing Constitution and adopt a new constitution in its place in the form as signed by the chairman of the ...

	6. Resolution 5 – approval of 7.1A Mandate
	“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...

	7. resolution 6 – INCREASE IN TOTAL AGGREGATE REMUNERATION FOR non-executive DIRECTORS
	“That, for the purposes of Article 7.8(a) of the Constitution, Listing Rule 10.17 and for all other purposes, Shareholders approve an increase of the total aggregate amount of fees payable to non-executive Directors from $250,000 per annum to $500,000...
	A voting exclusion statement and voting prohibition statement applies to this Resolution. Please see below.
	(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.

	(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.
	(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.
	(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.
	(a) the proxy is the Chair; and
	(b) 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.
	EXPLANATORY STATEMENT
	1. Financial Statements and Reports
	2. Resolution 1 – ADOPTION OF remuneration REPORT
	2.1 General
	2.2 Voting consequences
	2.3 Previous voting results

	3. Resolution 2 – Re-election of director – Barnaby Egerton-Warburton
	3.1 General
	3.2 Qualifications and other material directorships
	3.3 Independence
	3.4 Technical information required by Listing Rule 14.1A
	3.5 Board recommendation

	4. Resolution 3 – adoption of incentive SECURITIES plan
	4.1 General
	4.2 Listing Rule 7.1 and Listing Rule 7.2 (Exception 13(b))
	4.3 Technical information required by Listing Rule 7.2 (Exception 13)
	(a) a summary of the key terms and conditions of the Proposed Plan is set out in Schedule 1;
	(b) the Company has not issued any Securities under the Proposed Plan as this is the first time that Shareholder approval is being sought for the adoption of the Proposed Plan, however, the Company has issued a total of 145,500,001 Securities under th...
	(c) the maximum number of Securities proposed to be issued under the Proposed Plan, following Shareholder approval, is 240,992,556 Securities. It is not envisaged that the maximum number of Securities for which approval is sought will be issued immedi...


	5. Resolution 4 – replacement of constitution
	5.1 General
	(a) updating the name of the Company to that adopted on 7 October 2021;
	(b) inserting a new clause 14, which permits the use of technology and virtual meetings (including wholly virtual meetings) to reflect the Corporations Amendment (Meetings and Documents) Bill 2021 which was given Royal Assent on 22 February 2022;
	(c) updating references to bodies or legislation which have been renamed (e.g. references to the Australian Settlement and Transfer Corporation Pty Ltd, ASTC Settlement Rules and ASTC Transfer); and
	(d) expressly providing for statutory rights by mirroring these rights in provisions of the Proposed Constitution.

	5.2 Summary of material proposed changes
	Restricted Securities (clause 2.12)
	Minimum Securityholding (clause 3)
	Joint Holders (clause 9.8)
	Capital Reductions (clause 10.2)
	Direct Voting (clause 13, specifically clauses 13.35 – 13.40)
	Use of technology (clause 14)
	Dividends (clause 23)
	(a) the company’s assets exceed its liabilities immediately before the dividend is declared and the excess is sufficient for the payment of the dividend;
	(b) the payment of the dividend is fair and reasonable to the company’s shareholders as a whole; and
	(c) the payment of the dividend does not materially prejudice the company’s ability to pay its creditors.

	Partial (proportional) takeover provisions (new clause 37)
	(a) the right to decide by majority vote whether an offer under a proportional takeover bid should proceed;
	(b) assisting in preventing Shareholders from being locked in as a minority;
	(c) increasing the bargaining power of Shareholders which may assist in ensuring that any proportional takeover bid is adequately priced; and
	(d) each individual Shareholder may better assess the likely outcome of the proportional takeover bid by knowing the view of the majority of Shareholders which may assist in deciding whether to accept or reject an offer under the takeover bid.
	(a) proportional takeover bids may be discouraged;
	(b) lost opportunity to sell a portion of their Shares at a premium; and
	(c) the likelihood of a proportional takeover bid succeeding may be reduced.

	5.3 Recommendation of the Board

	6. resolution 5 – approval of 7.1A Mandate
	6.1 General
	As at the date of this Notice, the Company is an eligible entity as it is not included in the S&P/ASX 300 Index and has a current market capitalisation of $187,974,194 (based on the number of Shares on issue and the closing price of Shares on the ASX ...

	6.2 Technical information required by Listing Rule 7.1A
	(a) Period for which the 7.1A Mandate is valid
	(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 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
	(i) the date on which the price at which the Equity Securities are to be issued is agreed by the entity and the recipient of the Equity Securities; or
	(ii) if the Equity Securities are not issued within 10 trading days of the date in Section 6.2(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
	1. There are currently 2,409,925,561 Shares on issue as at the date of this Notice.
	2. The issue price set out above is the closing market price of the Shares on the ASX on 20 October 2022, being $0.078.
	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 not issued under an exception in Listing Rule 7.2 or with approval under 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...
	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 Listing Rule 7.1 unless otherwise disclosed.
	8. The 10% voting dilution reflects the aggregate percentage dilution against the issued share capital at the time of issue.  This is why the voting dilution is shown in each example as 10%.
	9. The table does not show an example of dilution that may be caused to a particular Shareholder by reason of placements under the 7.1A Mandate, based on that Shareholder’s holding at the date of the Meeting.
	(i) the market price for the Company’s Shares may be significantly lower on the issue date than on the date of the Meeting; and
	(ii) the Shares may be issued at a price that is at a discount to the market price for those Shares on the date of issue.

	(e) Allocation policy under the 7.1A Mandate
	(i) the purpose of the issue;
	(ii) alternative methods for raising funds available to the Company at that time, including, but not limited to, an entitlement issue, share purchase plan, placement or other offer where existing Shareholders may participate;
	(iii) the effect of the issue of the Equity Securities on the control of the Company;
	(iv) the circumstances of the Company, including, but not limited to, the financial position and solvency of the Company;
	(v) prevailing market conditions; and
	(vi) advice from corporate, financial and broking advisers (if applicable).

	(f) Previous approval under Listing Rule 7.1A
	1. Fully paid ordinary shares in the capital of the Company, ASX Code:AZL (terms are set out in the Constitution).
	2. Market Price means the closing price of Shares on ASX (excluding special crossings, overnight sales and exchange traded option exercises). For the purposes of this table the discount is calculated on the Market Price on the last trading day on whic...
	3. This is a statement of current intentions as at the date of this Notice.  As with any budget, intervening events and new circumstances have the potential to affect the manner in which the funds are ultimately applied.  The Board reserves the right ...

	6.3 Voting Exclusion Statement

	7. Resolution 6 – INCREASE IN TOTAL AGGREGATE REMUNERATION FOR non-executive DIRECTORS
	7.1 General
	7.2 Technical information required by Listing Rule 10.17
	(a) fairly remunerate both existing and any new non-executive directors joining the Board;
	(b) remunerate its non-executive Directors appropriately for the expectations placed upon them both by the Company and the regulatory environment in which it operates; and
	(c) have the ability to attract and retain non-executive directors whose skills and qualifications are appropriate for a company of the size and nature of the Company.
	(a) 25,000,000 Options to Mr Greg Smith (resigned from the Board on 17 November 2021) and 22,500,000 Options to Mr Barnaby Egerton-Warburton, exercisable at $0.12 each, on or before 29 April 2023, subject to the satisfaction of certain performance-bas...
	(b) 30,000,000 Options to Mr Barnaby Egerton-Warburton exercisable at $0.06 each, on or before 11 October 2024; and
	(c) 27,500,000 Performance Rights to Mr Barnaby Egerton-Warburton with various performance-based milestones expiring between 15 August 2022 and 15 August 2027.

	7.3 Board Recommendation
	(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 – terms and conditions of the company’s PROPOSED employee incentive securities plan
	Purpose
	(a) assist in the reward, retention and motivation of Eligible Participants;
	(b) link the reward of Eligible Participants to Shareholder value creation; and
	(c) align the interests of Eligible Participants with shareholders of the Group (being the Company and each of its Associated Bodies Corporate), by providing an opportunity to Eligible Participants to receive an equity interest in the Company in the form of Options, Performance Rights and Shares (Securities).
	(a) does not have any interest (legal, equitable or otherwise) in any Share the subject of the Convertible Security other than as expressly set out in the Plan;
	(b) is not entitled to receive notice of, vote at or attend a meeting of the shareholders of the Company; 
	(c) is not entitled to receive any dividends declared by the Company; and
	(d) is not entitled to participate in any new issue of Shares (see Adjustment of Convertible Securities section below).
	Convertible Securities will be forfeited in the following circumstances:

	(a) where a Participant who holds Convertible Securities ceases to be an Eligible Participant (e.g. is no longer employed or their office or engagement is discontinued with the Group), all unvested Convertible Securities will automatically be forfeited by the Participant;
	(b) where a Participant acts fraudulently or dishonestly, negligently, in contravention of any Group policy or wilfully breaches their duties to the Group;
	(c) where there is a failure to satisfy the vesting conditions in accordance with the Plan; 
	(d) on the date the Participant becomes insolvent; or
	(e) on the Expiry Date.
	(a) transfer, encumber or otherwise dispose of, or have a security interest granted over that Plan Share; or
	(b) take any action or permit another person to take any action to remove or circumvent the disposal restrictions without the express written consent of the Company.



