Form 603

Corporations Law
Section 6718

Notice of initial substantial holder

To: Company Name ADELAIDE RESCURCES LIMITED
ACN 061 593 378

1. Betails of substantial holder

Name Troy Resources NL
ACH {1 applicable) 006 243 750

The holder became & substantiat holder on 22 November 2004

2. Details of voting power
The tolat number of voles allaches to &l the vofing shares in the company o voling interests i thie schems that the substardial holder or an association @ had a relevant interest ¥ in on the date
tae substantial holder became 3 substanizl boldar are as folibwe:

Class of securities ¥ . Number of securities Persons’ votes & Voting power ©
Ordinary Shares 8,119,236 9,118,236 14.47%

1. Details of refevant interests
The nature of the relevant interas] the substanial holder or an associate had in the following voling securities on the date the substantiat holder became a substantial hoider are ag follows:

Holder of relevant interest Nature of relevant interast % Class and number of securities
Troy Resources NL Direct 9,118,236 Ordinary Shares

4. Details of present registered holders
The persons registersd as holdars of the securilies referred to i paragraph 3 shove are a5 faliows:

Holder of refevant Registered holder of Person entitled to be registered Class and number of
interest securities as holder @ securities
Troy Resources NL Troy Resources NL Troy Resources NL 9,119,236 Ordinary
Shares

5. Consideration
The consideration paid for gach refavant interest referred to i pavagraph 3 above, and acquéired in the four months prior to the day that $he subsiantiat holder became @ substantial bolder s as
follows:

i ion 9
Holder of relevant Date of Consrdgratlon Class and number of shares

. i e Cash i Non-cash
interest acquisition i

See Annexure “A”

8. Associates
The reasons e persons named in paragraph 3 above are assoeiales of the subsiantial holder are as follows:
Name and ACN (if applicable) Nature of Association
NiA

1. Addresses
The addresses of persons namad in ihis form are;

Name Address
Troy Resources NL Ground Floor, 44 Ord Street
West Perth WA 6005

|
Signature
Printname  John L C JONES Capacity  Exscutive Chairman

Sign here Date 22 November 2604
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ANNEXURE "A”

n

{2}
{3
{4
{3}

{6}
{7}

{8}
{9}

Holder Bate of Acquisition Nature of Acquisition | Cash Consideration Class and Number of
Shares
Troy Resources N May 1986 Seed Capital 15 cents 400,000 ordinary shares
Troy Resources N 21 December 2001 Placement 10 cenis 1,000,000 ordinary shares
Troy Resources NE 18 June 2002 Small parcel entitlement 11 cenis 27,273 ordinary shares
Troy Resources N 28 January 2004 Purchase 19 cents 93,629 ordinary shares
Troy Resources N 22 November 2004 Purchase 28 cents 2,616,867 ordinary shares
Troy Resources N 22 November 2004 Placement 28 cenis 4,981,667 ordinary shares
DIRECTIONS

If there are a number of substantial holders with simiar or relaled relevant interests {eq a corporation and ils relsted corporations, or the manager and trustes of an
snuilty trush), the names could be included in an annexure o the form. [ the relevant intarasts of 2 group of persons are essentially similar, they may be referred to
throughiout the form as g specifically narmed group i the membership of sach group, with the names and addresses of members is clearly st out in paragraph 7 of
e form.

See the definition of “associate” in ssction & of the Corporations Law,

See the definition of “relevant interest” in sections 6708 and 761B(7) of the Corporations Law.

The voling shares of a company constitute one class unless divided into separate classes.

The total number of votes attached lo all the voting shares in the company or voting interests in the scheme {if any) that the person or an associate has a relevard
interest in,

The person's votes divided by the tolal votes in 1he body corporats or scheme multiplied by 100

Include details of:

{a} any relevant agreement or other circumstancas by which the relevant interast was acquired. 1fsubsection 571B{4} applies, a copy of any document
setting out the terms of any relevant agreement, and a statemand by the person giving fult and sccurate details of any coniract, schems or

arrangement, must accompany this form, fogether with a written staternent cerlifying this contract, scheme or arrangement; and

ib} any qualification of the power of a person lo exercise, control the exercise of, or influsnce the exercise of, the voting powers or disposal of the
securities to which there relevant interast relates {indicating clearly the particufar securities to which the qualification applies).

See the definition of “relevant agreement” in saction § of the Corporations Law.

If the substantial holder i unable fo determine the identify of ihe parson {eg: If the refevant inferest arises because of an oplion] write "unknown”.

Detais of the consideration must include any and all benefits, money and other, that any parson from whom a relevant interest was acquired has, of may, become
entitfed to receive in relation to that acquisition. Details must be included even if ihe benefitis conditional on the happsning or not of & condingency. Details raust

e included of any benefit paid on behalf of the substantial holder or its associate in relation bo the acquisitions, even if they are not paid dirsctly to the person from
whom the relevard interast was atquired.




