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IMPORTANT NOTICE

This Prospectus is dated 11 July 2022
and was lodged with the ASIC on
that date. The ASIC, ASX and their
respective officers take no
responsibility for the contents of this
Prospectus or the merits of the
investment to which this Prospectus
relates.

No Shares may be issued on the
basis of this Prospectus later than
13 months affer the date of this
Prospectus.

No person is authorised to give
information or to make any
representation in connection with
this  Prospectus, which is not
contained in this Prospectus. Any
information or representation not so
contained may not be relied on as
having been authorised by the
Company in connection with this
Prospectus.

It is important that investors read this
Prospectus in its enfirety and seek
professional advice where
necessary. The Shares offered by
this Prospectus should be
considered as highly speculative.

Applications for Shares offered
pursuant to this Prospectus can only
be made by an original Entittlement
and Acceptance Form or Shortfall
Application Form.

This Prospectus is a transaction
specific prospectus for an offer of
confinuously quoted securities (as
defined in the Corporations Act)
and has been prepared in
accordance with section 713 of the
Corporations Act. It does not
contain the same level of disclosure
as an initial  public  offering
prospectus and is only required to
contain information in relation to the
effect of the issue of securifies on a
company and the rights attaching
to the securities. It is not necessary
to include general information in
relation to all of the assets and
liabilities, financial position, profits
and losses or prospects of the issuing
company.

Representations contained in this
Prospectus are made tfaking into
account that the Company is a
disclosing entity for the purposes of
the Corporations Act and certain
matters are publicly available
information or may reasonably be
expected to be known to investors
and professional advisers whom
prospective investors may consult.

No Investment Advice

The information contained in this
Prospectus is not financial product
advice or investment advice and
does not take into account your

financial or investment objectives,
financial situation or  particular
needs (including financial or
tfaxation issues). You should seek

professional advice from your
accountant, financial adbviser,
stockbroker, lawyer or  other

professional adviser before deciding
to subscribe for Shares under this
Prospectus to determine whether it
meets your objectives, financial
situation and needs.

Forward-looking statements

This Prospectus contains forward-

looking statements which are
identified by words such as ‘may’,
‘could’,  ‘believes’, ‘estimates’,

‘targets’, ‘expects’, or ‘intends’ and
other similar words that involve risks
and uncertainties.

These statements are based on an
assessment of present economic
and operating conditions, and on a
number of assumptions regarding
future events and actions that, as at
the date of this Prospectus, are
expected to take place.

Such forward-looking statements
are not guarantees of future
performance and involve known
and unknown risks, uncertainties,
assumptions and other important
factors, many of which are beyond
the control of the Company, the
Directors and the Company’s
management.

The Company cannot and does not
give any assurance that the resulfs,
performance or  achievements
expressed or implied by the forward-
looking statements contained in this
Prospectus will actually occur and
investors are cautioned not to place
undue reliance on these forward-
looking statements.

The Company has no intention fo
update or revise forward-looking
statements, or to publish
prospective financial information in
the future, regardless of whether
new information, future events or
any other factors affect the
information  confained in  this
Prospectus, except where required
by law.

These forward-looking statements
are subject to various risk factors
that could cause the Company’s
actual results to differ materially
from the results expressed or
anficipated in these statements.
These risk factors are set out in
Section 5.

Overseas shareholders

This Offer does notf, and is not
intfended to, constitute an offer in
any place or jurisdiction in which, or

to any person to whom, it would not
be lawful to make such an offer or
fo issue this Prospectus.

For further information on overseas
Shareholders  please refer to
Section 2.9.

Continuous disclosure obligations

The Company is a “disclosing entity”
(as defined in section 111AC of the
Corporations Act) for the purposes
of section 713 of the Corporations
Act and, as such, is subject to
regular reporting and disclosure
obligations. Specifically, like all
listed companies, the Company is
required to continuously disclose
any information it has to the market
which a reasonable person would
expect to have a material effect on
the price or the value of the Shares.

This Prospectus is intended to be
read in conjunction with the publicly
available information in relation to
the Company which has been
notfified to ASX and does not
include dall of the information that
would be included in a prospectus
for an initial public offering of
securities in an entity that is nof
already listed on a stock exchange.
Investors  should therefore have
regard to the other publicly
available information in relation to
the Company before making «a
decision whether or not to invest.

Having taken such precautions and
having made such enquires as are
reasonable, the Company believes
that it has complied with the
general and specific requirements
of ASX as applicable from fime to
fime throughout the three months
before the issue of this Prospectus
which required the Company to
notify ASX of information about
specified events or matters as they
arise for the purpose of ASX making
that information available to the
stock market conducted by ASX.

Please refer to Section 6.2 for further
details.

Electronic Prospectus

A copy of this Prospectus can be
downloaded from the website of
the Company at
https://cypriummetals.com/.

The Corporations Act prohibits any
person passing onto another person
an Application Form wunless it is
aftached to a hard copy of this
Prospectus or it accompanies the
complete and unaltered version of
this Prospectus. You may obtain a
hard copy of this Prospectus free of
charge by contacting the
Company by phone on +61 8 6374
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1550 during office hours or by
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https://cypriummetals.com/

emailing the Company at
info@cypriummetals.com.

The Company reserves the right not
to accept an Application Form from
a person if it has reason to believe
that when that person was given
access fo the electronic Application
Form, it was not provided together
with the electronic Prospectus and
any relevant supplementary or
replacement prospectus or any of
those documents were incomplete
or altered.

Company Website

No documents or other information
available on the Company's
website is incorporated into this
Prospectus by reference.

Financial forecasts

The Directors have considered the
matters set out in ASIC Regulatory
Guide 170 and believe that they do
not have a reasonable basis fo
forecast future earnings on the basis
that the operations of the Company

are inherently uncertain.
Accordingly, any forecast or
projection information would

contain such a broad range of
potfential outcomes and possibilities
that it is not possible to prepare a
reliable best estimate forecast or
projection.

Clearing House Electronic Sub-
Register System (CHESS) and Issuer
Sponsorship

The Company wil apply fo
participate in  CHESS, for those
investors who have, or wish to have,
a sponsoring stockbroker. Investors
who do not wish to participate
through CHESS will be issuer
sponsored by the Company.

Electronic sub-registers mean that
the Company will not be issuing

certificates to investors. Instead,
investors will be provided with
statements  (similar to a bank

account statement) that set out the
number of Shares issued to them
under this Prospectus. The notice
will also advise holders of their
Holder Identification Number or
Security Holder Reference Number
and explain, for future reference,
the sale and purchase procedures
under CHESS and issuer sponsorship.

Electronic sub-registers also mean
ownership of securities can be
transferred without having to rely
upon paper documentation.
Further monthly statements will be
provided fo holders if there have
been any changes in their security
holding in the Company during the
preceding month.

Photographs and Diagrams

Photographs used in this Prospectus
which do not have descriptions are
for illustration only and should not
be interpreted to mean that any
person shown endorses the
Prospectus or its contents or that the
assets shown in them are owned by
the Company. Diagrams used in this
Prospectus are illustrative only and
may not be drawn fo scale.

Definitions and Time

Unless the  confrary intention
appears or the context otherwise
requires, words and  phrases
contained in this Prospectus have
the same meaning and
inferpretation as given in the
Corporations Act and capitalised
terms have the meaning given in
the Glossary in Section 8.

All references to time in this
Prospectus are references to
Australian Western Standard Time.

Privacy statement

If you complete an Application
Form, you will be providing personal
information to the Company. The
Company collects, holds and will
use that information to assess your
application, service your needs as a
Shareholder and to facilitate
distribution payments and
corporate communications to you
as a Shareholder.

The information may also be used
from fime to time and disclosed fo
persons inspecting the register,
including bidders for your securities
in the confext of takeovers,
regulatory bodies including the
Australian Taxation Office,
authorised securities brokers, print
service providers, mail houses and
the share registry.

You can access, correct and
update the personal information
that we hold about you. If you wish
to do so, please contact the share
registry at the relevant contact
number set out in this Prospectus.

maintenance and
disclosure of certain  personal
information is governed by
legislation including the Privacy Act
1988 (as amended), the
Corporations Act and certain rules
such as the ASX Settlement
Operating Rules. You should note
that if you do not provide the
information  required on the
application for Shares, the
Company may not be able fo
accept or process your application.

Collection,

Enquiries

If you are in any doubt as to how to
deal with any of the matters raised
in this Prospectus, you should consult

with your broker or legal, financial or
other professional adviser without
delay. Should you have any
questions about the Offer or how to
accept the Offer please call the
Company Secretary on
+61 8 6374 1550.
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1. KEY OFFER INFORMATION

1.1

=
3
®
o
Q
o
®

ASX Announcement of Offer / Resume Trading / Thursday, 30 June 2022
Appendix 3B

Lodgement of Prospectus with the ASIC & ASX Monday, 11 July 2022
Placement Seftlement Date (DVP) Tuesday, 12 July 2022

Expected date of ASX Quotation of Placement Shares [RWI=lelal=Nele\YANINIVI\YA2(00
Thursday, 14 July 2022

Record Date for determining Entitlements Friday, 15 July 2022

Offer opening date, Prospectus sent out to ERWVEIelal-NelclVAVIONIV]\VE20YY
Shareholders and Company announces this has
been completed

Last day to extend the Closing Date Wednesday, 27 July 2022
Closing Date as at 5:00pm* Monday, 1 August 2022

Shares quoted on a deferred settlement basis Tuesday, 2 August 2022

ASX notified of under subscriptions Thursday, 4 August 2022

Issue date and lodgement of Appendix 2A with ASX Friday, 5 August 2022
applying for quotation of the Shares (before noon
Sydney time)

Quotation of Shares issued under the Offer** Monday, 8 August 2022
*The Directors may extend the Closing Date by giving at least 3 Business Days' notice to ASX prior

to the Closing Date. Accordingly, the date the Shares are expected to commence frading on
ASX may vary.

1.2 Key statistics of the Offer

Full Subscription
($10,000,000)'

Offer Price per Share $0.115

Enfitlement Ratio (based on existing Shares) 1:8

Shares currently on issue! 703,949,649

Shares to be issued under the Offer 87,993,706

Gross proceeds of the issue of Shares under the Offer $10,119,276

Shares on issue following completion of the Offer 791,943,355
Notes:

1. Includes 139,130,435 Shares to be issued under the Placement on 12 July 2022.

2. Referto Section 4.1 for the terms of the Shares.
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1.3

1.4

Background to the Offer

As announced on 30 June 2022, the Company is conducting a placement and
non-renounceable entitlement offer in order to raise up to approximately
$26,000,000 (before costs).

Placement

The Company received firm commitments from sophisticated and professional
investors to raise approximately $16,000,000 via the issue of 139,130,435 Shares at
an issue price of $0.115 per Share (Placement Shares). The Placement Shares will
be issued on 12 July 2022 pursuant to the Company's available placement
capacity under ASX Listing Rules 7.1 and 7.1A.

Euroz Hartley’s Limited and Canaccord Genuity (Australia) Limited acted as lead
managers to the Placement. In consideration for doing so, the Company has
agreed to pay the Joint Lead Managers:

(a) a capital raising fee of 3% of the total gross amount raised under the
Placement; and

(o) a management fee of 2% of the total gross amount raised under the
Placement.

Longreach Capital Pty Ltd (ACN 618 027 651) (Longreach) acted as corporate
adyvisor to the Placement. In consideration for doing so, the Company has agreed
to pay Longreach a transaction fee equal to 1% of the gross amount raised under
the Placement (excluding GST).

Further details in respect of the Placement are set out in the ASX announcement
released by the Company on 30 June 2022.

Entitlement Offer

The Offer is being made as a pro-rata non-renounceable entitlement offer of one
Share for every eight Shares held by Eligible Shareholders registered at the Record
Date at anissue price of $0.115 per Share to raise up to $10,119,276.

Further details in respect of the Offer are set out in Section 2.
Directors' Interests in Securities
The relevant interest of each of the Directors in the securities of the Company as at

the date of this Prospectus, together with their respective Entitlement, is set out in
the table below:

Director Performanc
e Rights

Barry Cahill 6,266,370 NIl 12,450,000 783,296 $90,079.07
Gary Comb 6,094,940 NIl 6,000,000 761,868 $87.614.76
Nicholas 2,585,000 NIl 800,000 323,125 $37,159.38
Rowley
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All Directors intend to take up their full entittement in the Offer. The Board
recommends all Shareholders take up their full Enfittement.

1.5 Details of Substantial Holders

Based on publicly available information as at the date of this Prospectus, those
persons which (fogether with their associates) have a relevant interest in 5% or
more of the Shares on issue are set out below:

Paradice Investment Management Pty Ltd 46,730,940 8.52
llwella Pty Ltd 30,197,335 5.35

In the event all Entitlements are accepted there will be no change to the
substantial holders on completion of the Offer.

The effect on the control of the Company in the event that Shareholders do not
participate in the Offer is further described in Section 1.6 below.

1.6 Effect of the Offer on control and voting power in the Company

Based on current shareholding and Entitlements of Shareholders (including
substantial Shareholders) as at the date of this Prospectus, regardless of the
amount raised under the Offer, no Shareholder will increase their holding, to an
amount in excess of 19.9% through applying for their Entitlements.

Further as set out in Section 2.6, on the basis of the allocation policy, no person will
acquire, through participation in the Shortfall Offer a holding of Shares of, or
increase their holding to, an amount in excess of 19.9% of all the Shares on issue on
completion of the Offer.

1.7 Potential dilution on non-participating Shareholders
Shareholders should note that if they do not participate in the Offer, their holdings
are likely to be diluted by approximately 11.11% (as compared to their holdings

and number of Shares on issue as at the date of this Prospectus).

For illustrative purposes, the table below shows how the dilution may impact the
holdings of Shareholders:

Holding as Entitlements Holdings if
at Record % at Record under the Offer not
date Date (0)i{-1 taken Up % post Offer
Shareholder 1 10,000,000 1.42% 1,250,000 10,000,000 1.26%
Shareholder 2 5,000,000 0.71% 625,000 5,000,000 0.63%
Shareholder 3 1,500,000 0.21% 187,500 1,500,000 0.19%
Shareholder 4 400,000 0.06% 50,000 400,000 0.05%
Shareholder 5 50,000 0.01% 6,250 50,000 0.01%
Total 703,949,649 87,993,706 791,943,355
Notes:

1. Assumes full subscription.
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This is based on a share capital of 703,949,649 Shares as at the date of the Prospectus
(Including 139,130,435 Shares fo be issued under the Placement on 12 July 2022) and
assumes no other Shares are issued including on exercise or conversion of Opftions or
Performance Rights.

The dilutionary effect shown in the table is the maximum percentage on the assumption
that those Entitlements not accepted by Eligible Shareholders are placed under the Shortfall
Offer. In the event all Entitlements are not accepted and some or all of the resulting
Shortfall was not subsequently placed, the dilution effect for each Shareholder not
accepting their Entitlement would be a lesser percentage.
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2.1

2.2

DETAILS OF THE OFFER
The Offer

The Offer is being made as a pro-rata non-renounceable entitlement issue of one
Share for every eight Shares held by Shareholders registered at the Record Date at
an issue price of $0.115 per Share.

Based on the capital structure of the Company as at the date of this Prospectus,
(and assuming issue of the Placement Shares and no existing Options are exercised
or Convertible Notes converted into Shares prior to the Record Date)
approximately 87,993,706 Shares may be issued under the Offer to raise up to
$10,119,276.

As at the date of this Prospectus the Company has 26,274,755 Options on issue all
of which may be exercised prior to the Record Date in order to participate in the
Offer. Please refer to Section 3.3 for information on the exercise price and expiry
date of the Options on issue.

All of the Shares offered under this Prospectus will rank equally with the Shares on
issue at the date of this Prospectus. Please refer to Section 4.1 for further
information regarding the rights and liabilities aftaching fo the Shares.

The purpose of the Offer and the infended use of funds raised are set out in Section
3.

What Eligible Shareholders may do

The number of Shares to which Eligible Shareholders are entitled is shown on the
personalised Entitlement and Acceptance Form which can be accessed at
https://investor.automic.com.au/#/home. Eligible Shareholders may choose any
of the options set out in the table below.

Key Considerations For more
information

Take up all of your (a) Should you wish to accept all of your Sections 2.3
Entitlement Entittement, then your application for and 2.4
Shares under this Prospectus must be
made by following the instructions on the
personalised Entittement and Acceptance
Form which can be accessed af
https://investor.automic.com.au/#/home.
Please read the instructions carefully.

(b) Payment can be made by the methods
set out in Section 2.3. As set out in
Section 2.3, if you pay by BPAY, you do not
need to return the Entitlement and
Acceptance Form.

Take up all of your (a) Should you wish to accept all of your Secfions 2.3,
Entitlement and also Entittement and apply for Shortfall Shares, 2.4 and 2.6.
apply for Shorifall then your application for your Entitlement

Shares and additional Shortfall Shares under this

Prospectus must be made by following the
instructions on your personalised
Entittement and Acceptance Form which
can be accessed at
https://investor.automic.com.au/#/home.
Please read the instructions carefully.

(b) Payment can be made by the methods

5043-03/2984800_13 5



Key Considerations For more
information

set out in Section 2.3. Payment should be
made for your Entitlement and the amount
of the Shortfall for which you are applying.

(c) If you apply for Shortfall Shares beyond
your Entitlement you are deemed to have
accepted your Enfitlement in full.  You
should note that the allocation of Shortfall
Shares is at the Company’s absolute
discretion as per the allocation policy set
out in Section 2.6. Accordingly, your
application for additional Shortfall Shares
may be scaled-back.

(d) The Company's decision on the number of

Shortfall Shares to be allocated to you will

befinal.
Take up a If you wish to take up only part of your Entitlement Sections 2.3
proportion of your and allow the balance to lapse, your application and 2.4
Entitlement and must be made by completing the personalised
allow the balance Entitlement and Acceptance Form which can be
to lapse accessed at

https://investor.automic.com.au/#/home for the
number of Shares you wish to take up and making
payment using the methods set outf in Section 2.3
below. As set out in Section 2.3, if you pay by BPAY,
you do not need fo return the Enfitlement and
Acceptance Form.

Allow all or part of If you do not wish to accept any part of your N/A
your Entitlement to Enfitlement, you are not obliged to do anything. If
lapse you do not take up your Entittement by the Closing

Date, the Offer to you will lapse.

The Offer is non-renounceable. Accordingly, a Shareholder may not sell or tfransfer
all or part of their Enfitlement.

23 Payment options
(a) By BPAY®

For payment by BPAY®, please follow the instructions on the Enfitlement
and Acceptance Form. You can only make a payment via BPAY® if you
are the holder of an account with an Australian financial institution that
supports BPAY® transactions. Please note that should you choose to pay
by BPAY®:

(i) you do not need to submit the Entitlement and Acceptance Form
but are taken to have made the declarations on that Entitlement
and Acceptance Form;

(ii) It is your responsibility to ensure your CRN is quoted, as per the
instructions in Section 3 of the Entitlement and Acceptance Form.
If you fail to quote your CRN, Automic may be unable to allocate
or refund your payment.

(iii) if you do not pay for your Entitlement in full, you are deemed to
have taken up your Entitlement in respect of such whole number
of Shares which is covered in full by your Application monies; and

5043-03/2984800_13 6



(iv) if you pay more than is required to subscribe for your Entitlement,
you will be taken to have applied for Shortfall Shares (if any) under
the Shortfall Offer, to the extent of the excess.

You should be aware that your own financial institution may implement
earlier cut-off times with regard to electronic payment, and you should
therefore take this info consideration when making payment. It is your
responsibility to ensure that funds submitted through BPAY® are received
by 5:00pm (WST) on the Closing Date. The Company shall not be
responsible for any delay in the receipt of the BPAY® payment.

Guidance where you have more than one CRN (Shareholding of Shares)

If you have more than one shareholding of Shares and consequently
receive more than one Entitlement and Acceptance Form, when taking
up your Enfitlement in respect of one of those Shareholdings only use the
CRN specific to that Shareholding as set out in the applicable Entitlement
and Acceptance Form. Do not use the same CRN for more than one of
your Shareholdings. This can result in your Application monies being
applied to your Entitlement in respect of only one of your Shareholdings
(with the result that any Application in respect of your remaining
Shareholdings will not be valid).

By Electronic Funds Transfer (overseas applicants)

For payment by Electronic Funds Transfer (EFT) for overseas Eligible
Shareholders, please follow the instructions on the Entitlement and
Acceptance Form. You can only make a payment via EFT if you are the
holder of an account that supports EFT fransactions to an Australian bank
account. Please note that should you choose to pay by EFT:

(i) you will need to submit the Entitlement and Acceptance Form, ,
or confact Automic at corporate.actions@automicgroup.com.au
to receive your unique payment reference. If you fail to quote
your unique Payment Reference correctly or provide your
Entitlement and Acceptance form to the email provided above,
Automic may be unable to allocate or refund your payment;

(ii) if you do not pay for your Entitlement in full, you are deemed to
have taken up your Entitlement in respect of such whole number
of Shares which is covered in full by your Application monies; and

(iii) if you pay more than is required to subscribe for your Entitlement,
you will be taken to have applied for Shortfall Shares (if any) under
the Shortfall Offer, to the extent of the excess.

24 Implications of an acceptance

Returning a completed Entitlement and Acceptance Form or paying any
Application monies by BPAY® or EFT will be taken to constitute a representation by
you that:

()

(b)

you have received a copy of this Prospectus and the accompanying
Entitlement and Acceptance Form, and read them both in their entirety;
and

you acknowledge that once the Enfitlement and Acceptance Form is
returned, or a BPAY® or EFT payment instruction is given in relation to any

5043-03/2984800_13
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Application monies, the application may not be varied or withdrawn
except as required by law.

25 Minimum subscription
There is no minimum subscription.
2.6 Shortfall Offer

Any Enfitlement not taken up pursuant to the Offer will form the Shortfall Offer
(Shortfall Shares). The Shortfall Offer is a separate offer made pursuant to this
Prospectus and will remain open for up to three months following the Closing Date.
The issue price for each Share to be issued under the Shortfall Offer shall be $0.115
being the price at which Shares have been offered under the Offer.

If you do not wish to take up any part of your Entitlement you are not required to
take any action. That part of your Enfitlement not taken up will form part of the
Shortfall Offer and potentially be allocated to other Eligible Shareholders or other
third parties as part of the Shortfall Offer. The Shortfall Offer will only be available
where there is a Shortfall between applications received from Eligible Shareholders
and the number of Shares proposed o be issued under the Offer.

Eligible Shareholders who wish to subscribe for Shares above their Entittement are
invited to apply for Shortfall Shares under the Shortfall Offer by completing the
appropriate section on their Entitlement and Acceptance Form or by making
payment for such Shortfall Shares in accordance with Section 2.3.

The Board presently intends to allocate Shortfall Shares as follows:

(a) to Eligible Shareholders who apply for an excess of their full Entitlement, so
long as the issue of Shortfall Shares to that Eligible Shareholder would not
take their voting power to in excess of 19.99%; and then

(b) to other parties identified by the Directors, which may include parties who
are not currently Shareholders.

Depending on the level of demand for Shortfall, the Company may also engage
with brokers in order to seek to place the Shortfall Shares.

No Shares will be issued to a party under the Shortfall Offer if the effect would be to
increase that party’s voting power in the Company to an amount greater than
19.99%.

The Company reserves the right to issue an Eligible Shareholder a lesser number of
Shortfall Shares than applied for or no Shortfall Shares at all. If the number of
Shortfall Shares applied for by Eligible Shareholders exceeds the total Shortfall, the
Shortfall  Shares will be dallocated among applying Eligible Shareholders
proportionate to their existing holdings.

All decisions regarding the allocation of Shortfall Shares will be made by the
Directors and will be final and binding on all applicants under the Shortfall Offer; as
such there is no guarantee that any Shortfall Shares applied for will be issued to
Eligible Shareholders.

The Company will have no liability to any Applicant who receives less than the
number of Shortfall Shares they applied for under the Shortfall Offer. If the
Company scales back any applications for Shortfall Shares under the Shortfall Offer
any Application monies will be returned (without interest) as soon as practicable.
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2.7

2.8

2.9

2.9.1

2.9.2

ASX listing

Application for Official Quotation of the Shares offered pursuant to this Prospectus
will be made in accordance with the timetable set out at Section 1. If ASX does
not grant Official Quotation of the Shares offered pursuant to this Prospectus
before the expiration of three months after the date of issue of the Prospectus, (or
such period as varied by the ASIC), the Company will not issue any Shares and will
repay all Application monies for the Shares within the time prescribed under the
Corporations Act, without interest.

The fact that ASX may grant Official Quotation to the Shares is not to be taken in
any way as an indication of the merits of the Company or the Shares now offered
for subscription.

Issue of Shares

Shares issued pursuant to the Offer will be issued in accordance with the ASX Listing
Rules and timetable set out at Section 1.

Shares issued pursuant to the Shortfall Offer will be issued on a progressive basis.
Where the number of Shares issued is less than the number applied for, or where no
issue is made surplus Application monies will be refunded without any interest to
the Applicant as soon as practicable after the closing date of the Shortfall Offer.

Pending the issue of the Shares or payment of refunds pursuant to this Prospectus,
all Application monies will be held by the Company in trust for the Applicants in a
separate bank account as required by the Corporations Act. The Company,
however, will be entitled to retain all interest that accrues on the bank account
and each Applicant waives the right to claim interest.

Holding statements for Shares issued under the Offer will be mailed as soon as
practicable after the issue of Shares and for Shortfall Shares issued under the
Shortfall Offer as soon as practicable after their issue.

Overseas shareholders

This Prospectus does not constitute an offer of new Shares in any jurisdiction in
which it would be unlawful. In particular, this Prospectus may not be distributed to
any person, and the new Shares may not be offered or sold, in any country outside
Australia except to the extent permitted below.

Germany

This document has not been, and will not be, registered with or approved by any
securities regulator in Germany or elsewhere in the European Union. Accordingly,
this document may not be made available, nor may the new Shares be offered for
sale, in Germany except in circumstances that do not require a prospectus under
Article 1(4) of Regulation (EU) 2017/1129 of the European Parliament and the
Council of the European Union (the "Prospectus Regulation”).

In accordance with Article 1(4)(a) of the Prospectus Regulation, an offer of new
Shares in Germany is limited to persons who are "quadlified investors" (as defined in
Article 2(e) of the Prospectus Regulation).

Hong Kong
WARNING: This document has not been, and will not be, registered as a prospectus

under the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap.
32) of Hong Kong, nor has it been authorised by the Securities and Futures
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294

Commission in Hong Kong pursuant to the Securities and Futures Ordinance (Cap.
571) of the Laws of Hong Kong (the "SFO"). Accordingly, this document may not be
distributed, and the new Shares may not be offered or sold, in Hong Kong other
than to "professional investors" (as defined in the SFO and any rules made under
that ordinance).

No advertisement, invitation or document relating to the new Shares has been or
will be issued, or has been or will be in the possession of any person for the purpose
of issue, in Hong Kong or elsewhere that is directed at, or the contents of which are
likely to be accessed or read by, the public of Hong Kong (except if permitted to
do so under the securities laws of Hong Kong) other than with respect to new
Shares that are or are intfended to be disposed of only to persons outside Hong
Kong or only to professional investors. No person allotted New Shares may sell, or
offer to sell, such securities in circumstances that amount to an offer to the public
in Hong Kong within six months following the date of issue of such securities.

The contents of this document have not been reviewed by any Hong Kong
regulatory authority. You are advised to exercise caution in relation to the offer. If
you are in doubt about any contents of this document, you should obtain
independent professional advice.

Japan

The Shares have not been, and will not be, registered under Article 4, paragraph 1
of the Financial Instruments and Exchange Law of Japan (Law No. 25 of 1948), as
amended (the "FIEL") pursuant to an exemption from the registration requirements
applicable to a private placement of securities to Qualified Institutional Investors
(as defined in and in accordance with Article 2, paragraph 3 of the FIEL and the
regulations promulgated thereunder). Accordingly, the New Shares may not be
offered or sold, directly or indirectly, in Japan or to, or for the benefit of, any
resident of Japan other than Qualified Institutional Investors.

Any Qualified Institutional Investor who acquires new Shares may not resell them to
any person in Japan that is not a Qualified Institutional Investor, and acquisition by
any such person of new Shares is conditional upon the execution of an agreement
to that effect.

New Zealand

This document has not been registered, filed with or approved by any New
Zealand regulatory authority under the Financial Markets Conduct Act 2013 (the
"FMC Act").

The new Shares are not being offered or sold in New Zealand (or allotted with @
view to being offered for sale in New Zealand) other than to a person who:

(a) is an investment business within the meaning of clause 37 of Schedule 1 of
the FMC Act;
(b) meets the investment activity criteria specified in clause 38 of Schedule 1

of the FMC Act;
(c) is large within the meaning of clause 39 of Schedule 1 of the FMC Act;

(d) is a government agency within the meaning of clause 40 of Schedule 1 of
the FMC Act; or

(e) is an eligible investor within the meaning of clause 41 of Schedule 1 of the
FMC Act.
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29.5

2.9.6

29.7

29.8

Norway

This document has not been approved by, or registered with, any Norwegian
securities regulator under the Norwegian Securities Trading Act of 29 June 2007 no.
75. Accordingly, this document shall not be deemed to constitute an offer to the
public in Norway within the meaning of the Norwegian Securities Trading Act. The
new Shares may not be offered or sold, directly or indirectly, in Norway except to
"professional clients" (as defined in the Norwegian Securities Trading Act).

Singapore

This document and any other materials relating to the new Shares have not been,
and will not be, lodged or registered as a prospectus in Singapore with the
Monetary Authority of Singapore. Accordingly, this document and any other
document relating to the new Shares may not be issued, circulated or distributed,
nor may the new Shares be offered or sold, or be made the subject of an invitation
for subscription or purchase, whether directly or indirectly, fo persons in Singapore
except pursuant to and in accordance with exemptions in Subdivision (4) Division
1, Part 13 of the Securities and Futures Act 2001 of Singapore (the SFA) or another
exemption under the SFA.

This document has been given to you on the basis that you are an existing holder
of the Company's Shares. If you are not such a Shareholder, please refurn this
document immediately. You may not forward or circulate this document to any
other person in Singapore.

Any offer is not made to you with a view to the new Shares being subsequently
offered for sale to any other party. There are on-sale restrictions in Singapore that
may be applicable to investors who acquire new Shares. As such, investors are
advised to acquaint themselves with the SFA provisions relating to resale restrictions
in Singapore and comply accordingly.

Switzerland

The new Shares may not be publicly offered in Switzerland and will not be listed on
the SIX Swiss Exchange or on any other stock exchange or regulated trading facility
in Switzerland. Neither this document nor any other offering or marketing material
relating to the New Shares constitutes a prospectus or a similar notice, as such
terms are understood under art. 35 of the Swiss Financial Services Act or the listing
rules of any stock exchange or regulated trading facility in Switzerland.

No offering or marketing material relating to the New Shares has been, nor will be,
filed with or approved by any Swiss regulatory authority or authorised review body.
In particular, this document will not be filed with, and the offer of New Shares will
not be supervised by, the Swiss Financial Market Supervisory Authority (FINMA).

Neither this document nor any other offering or marketing material relating to the
New Shares may be publicly distributed or otherwise made publicly available in
Switzerland. The new Shares will only be offered to investors who qualify as
"professional clients" (as defined in the Swiss Financial Services Act). This document
is personal to the recipient and not for general circulation in Switzerland.

United Arab Emirates
This document does not constitute a public offer of securities in the United Arab

Emirates and the New Shares may not be offered or sold, directly or indirectly, to
the public in the UAE. Neither this document nor the new Shares have been
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2.9.9

approved by the Securities and Commodities Authority (“SCA") or any other
authority in the UAE.

No marketing of the new Shares has been, or will be, made from within the UAE
other than in compliance with the laws of the UAE and no subscription for any
securities may be consummated within the UAE. This document may be distributed
in the UAE only to “professional investors” (as defined in the SCA Board of Directors’
Decision No.13/RM of 2021, as amended).

In the Abu Dhabi Global Market and the Dubai International Financial Centre, the
New Shares may be offered, and this document may be distributed, only as an
"Exempt Offer", as defined and in compliance with the Markets Rules issued by the
Abu Dhabi Financial Services Regulatory Authority and the Dubai Financial Services
Authority, respectively. Neither this document nor the New Shares have been
approved or passed on in any way by either of these regulatory authorities.

United Kingdom

Neither this document nor any other document relating to the offer has been
delivered for approval to the Financial Conduct Authority in the United Kingdom
and no prospectus (within the meaning of section 85 of the Financial Services and
Markets Act 2000, as amended ("FSMA")) has been published or is infended to be
published in respect of the New Shares.

The new Shares may not be offered or sold in the United Kingdom by means of this
document or any other document, except in circumstances that do not require
the publication of a prospectus under section 86(1) of the FSMA. This document is
issued on a confidential basis in the United Kingdom to "qualified investors" within
the meaning of Arficle 2(e) of the UK Prospectus Regulation. This document may
not be distributed or reproduced, in whole or in part, nor may its contents be
disclosed by recipients, to any other person in the United Kingdom.

Any invitation or inducement to engage in investment activity (within the meaning
of section 21 of the FSMA) received in connection with the issue or sale of the New
Shares has only been communicated or caused to be communicated and will only
be communicated or caused to be communicated in the United Kingdom in
circumstances in which section 21(1) of the FSMA does not apply fo the Company.

In the United Kingdom, this document is being distributed only to, and is directed
aft, persons (i) who have professional experience in matters relating to investments
falling within Article 19(5) (investment professionals) of the Financial Services and
Markets Act 2000 (Financial Promotions) Order 2005 ("FPO"), (i) who fall within the
categories of persons referred to in Article 49(2)(a) to (d) (high net worth
companies, unincorporated associations, etc.) of the FPO or (iii) fo whom it may
otherwise be lawfully communicated (together "relevant persons”). The investment
to which this document relates is available only to relevant persons. Any person
who is not a relevant person should not act or rely on this document.
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3.1

PURPOSE AND EFFECT OF THE OFFER
Purpose of the Offer

The purpose of the Offer is to raise up to $10,119,276 before costs.

The funds raised from the Offer are intended to be applied in accordance with the
table set out below:

Proceeds of the Offer Full
Subscription
(S)

1. Financing costs to restart the Nifty 6,300,000 62.26%

Copper Project!
2t Expenses of the Offer? 59,043 0.58%
3. Working capitald 3,760,233 37.16%

Total $10,119,276 100.00%

Notes:

1.  The Company proposes to allocate these funds towards the restart of the Nifty Copper
Project which will provide a sustainable, secure, and stable supply of copper metal at
25,000tpa. As announced on 27 June 2022, the Company has entered info an exclusive
Letter of Intent (LOI) with Glencore International AG for $50 million in respect of a copper
cathode offtake secured prepayment facility, as part of the debt financing package for
the restart of the Nifty Copper Project, which includes capital expendifure, contingencies,
working capital, and financing costs. The LOI is a non-binding term sheet for both offtake
arrangement and project funding and is part of the targeted AUD240 million to AUD240
milion debt funding package to finance the restart of the Nifty Copper Project. The
Company continues to advance discussions with senior debt providers who are undertaking
due diligence activities and reviewing financing documentation. Financing costs are
expected to include financing broker fees, legal fees and other costs associated with
securing the senior debt facility.

2. Referto Section 6.7 for further details relating to the estimated expenses of the Offer.

3. Working capital will be used to fund advancement of the debt financing package at the Nifty
Project and exploration activities on the Company’s fenements.

On completion of the Offer and taking into account existing cash reserves, the
Board believes the Company will have sufficient working capital to achieve its
stated objectives. In the event the Offer is not fully subscribed, operational
objectives are likely to be modified, which may result in delay to the restart of the
Nifty Copper Project or substantial changes to the Company’s future plans. In this
event (and after accounting for associated Offer costs) it is likely that the
Company will appropriately scale back funds available for exploration activities
and give priority to the restart of the Nifty Copper Project.

In addition, it should be noted that the Company’s budgets and forecasts will be
subject to modification on an ongoing basis depending on the results achieved
from its business activities and operations.

The above table is a statement of current intentions as of the date of this
Prospectus. As with any budget, intervening events (including exploration success
or failure) 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 funds are applied on this basis.
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3.2 Effect of the Offer

The principal effect of the Offer, assuming all Entitlements are accepted, and no
Shares are issued including on exercise or conversion of other Securities on issue
prior to the Record Date, will be to:

(a) increase the cash reserves by $10,060,233 (after deducting the estimated
expenses of the Offer) immediately after completion of the Offer; and

(b) increase the number of Shares on issue from 703,949,649 as at the date of
this Prospectus (assuming completion of the Placement) to 791,943,355
Shares.
3.3 Effect on capital structure

The effect of the Offer on the capital structure of the Company, assuming all
Entitlements are accepted, and no Shares are issued including on exercise or
conversion of other Securities on issue prior to the Record Date, is set out below.

Shares
Shares currently on issue 703,949,649
Shares offered pursuant to the Offer? 87,993,706
Total Shares on issue after completion of the Offer 791,943,355
Notes:

1. Includes 139,130,435 Shares to be issued under the Placement on 12 July 2022.

2. Assuming the maximum subscription of $10,119,276 is received.
Options

Options currently on issue:

Unquoted exercisable at $0.3551 each on or before 30 March 20,274,755

2023
Unquoted exercisable at $0.30 each on or before 11 December 6,000,000
2022
Options offered pursuant to the Offer Nil
Total Options on issue after completion of the Offer 26,274,755

Convertible Notes

Convertible Notes currently on issue 101,373,777
Convertible Notes offered pursuant to the Offer Nil
Total Convertible Notes on issue after completion of the Offer! 101,373,777
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3.4

Note:

1. Unlisted convertible notes with an interest rate of 4% maturing 30 March 2025.

The capital structure on a fully diluted basis as at the date of this Prospectus would
be 831,598,181 Shares (assuming completion of the Placement) and on completion
of the Offer (assuming all Entitlements are accepted, and no Shares are issued
including on exercise or conversion of other Securities on issue prior to the Record
Date) would be 919,591,887 Shares.

Other than 9,600,000 Shares issued in September 2021 on the conversion of
performance rights which are subject to a 12-month escrow restriction, no Shares,
Options or Convertible Notes on issue are subject to escrow restrictions, either
voluntary or ASX imposed.

Pro-forma balance sheet

The audit-reviewed balance sheet as at 31 December 2021 and the unaudited
pro-forma balance sheet as at 31 December 2021 shown below have been
prepared on the basis of the accounting policies normally adopted by the
Company and reflect the changes to its financial position.

The pro-forma balance sheet has been prepared assuming all Entitlements are
accepted, no Shares are issued including on exercise or conversion of other
Securities on issue prior to the Record Date and including expenses of the Offer.

The pro-forma balance sheet has been prepared to provide investors with
information on the assets and liabilities of the Company and pro-forma assets and
liabilities of the Company as noted below. The historical and pro-forma financial
information is presented in an abbreviated form, insofar as it does not include all of
the disclosures required by Australian Accounting Standards applicable to annual
financial statements.

CYM AUDITED Placement Costs of PROFORMA
Placement . .
31 Dt;gzelmber and Offer Full Subscription
[ | so00 $'000 $'000 $'000
CURRENT ASSETS
Cash! 25,474 16,000 9,100 50,574
Other  current 9,453 - - 9,453
assets
TOTAL CURRENT 34,927 16,000 9,100 60,027
ASSETS
NON-CURRENT
ASSETS
Property, plant 102,789 - - 102,789
and equipment
Exploration and 28,763 - - 28,763

development
expenditure

Other non- 7,433 - - 7,433
current assets
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CYM AUDITED Placement Costs of PROFORMA

Placement A
31 D;gzelmber and Offer Full Subscription

I T T 00

TOTAL NON- 138,985 138,985

CURRENT ASSETS

TOTAL ASSETS 173,912 16,000 9,100 199,012

CURRENT

LIABILITIES

Creditors and 13,948 - - 13,948

other liabilities

Lease liabilities 301 - - 301

TOTAL CURRENT 14,249 - - 14,249

LIABILITIES

NON-CURRENT

LIABILITIES

Convertible 29,705 - - 29,705

notes

Provisions 42,381 - - 42,381

Lease liabilities 255 - - 255

TOTAL NON- 72,341 - - 72,341

CURRENT

LIABILITIES

TOTAL LIABILITIES 86,590 - - 86,590

NET ASSETS 87,322 16,000 9.100 112,422

(LIABILITIES)

EQUITY

Share capital 251,993 16,000 9,100 277,093

Reserves 8,321 - - 8,321

Convertible 8,748 - - 8,748

borrowings -

equity

component

Accumulated (181,740) - - (181,740)

losses

TOTAL EQUITY 87,322 16,000 9,100 112,422
Notes

1. Pro-Forma balance sheet includes adjustment to reflect $10,119,276 to increase Cash and
Share Capital equity resulting from 100% acceptance of the Offer before deducting costs
for the Placement and Offer.
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4. RIGHTS AND LIABILITIES ATTACHING TO SHARES

4.1 Rights and liabilities altaching to Shares

The following is a summary of the more significant rights and liabilities attaching
to the Shares being offered pursuant to this Prospectus. This summary is not
exhaustive and does not constitute a definitive statement of the rights and
liabilities of Shareholders. To obtain such a statement, persons should seek
independent legal advice.

Full details of the rights and liabilities attaching to Shares are set out in the
Constitution, a copy of which is available for inspection at the Company's
registered office during normal business hours.

()

(0)

(c)

General meetings

Shareholders are entitled to be present in person, or by proxy, attorney
or representative to aftend and vote at general meetings of the
Company.

Shareholders may requisition meetings in accordance with section 249D
of the Corporations Act and the Constitution of the Company.

Voting rights

Subject to any rights or restrictions for the time being attached to any
class or classes of shares, at general meetings of shareholders or classes
of shareholders:

(i) each Shareholder entitled to vote may vote in person or by
proxy, attorney or representative;

(ii) on a show of hands, every person present who is a Shareholder
or a proxy, attorney or representative of a Shareholder has one
vote; and

(iii) on a poll, every person present who is a Shareholder or a proxy,
attorney or representative of a Shareholder shall, in respect of
each fully paid Share held by him, or in respect of which he is
appointed a proxy, attorney or representative, have one vote
for each Share held, but in respect of partly paid shares shall
have such number of votes as bears the same proportion to the
total of such Shares registered in the Shareholder’'s name as the
amount paid (not credited) bears to the total amounts paid
and payable (excluding amounts credited).

Dividend rights

Subject to the rights of any preference Shareholders and to the rights of
the holders of any shares created or raised under any special
arrangement as to dividend, the Directors may from time to time
declare a dividend to be paid to the Shareholders entitled to the
dividend which shall be payable on all Shares according to the
proportion that the amount paid (not credited) is of the total amounts
paid and payable (excluding amounts credited) in respect of such
Shares.
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The Directors may from time to time pay to the Shareholders any interim
dividends as they may determine. No dividend shall carry interest as
against the Company. The Directors may set aside out of the profits of
the Company any amounts that they may determine as reserves, to be
applied at the discretion of the Directors, for any purpose for which the
profits of the Company may be properly applied.

Subject to the ASX Listing Rules and the Corporations Act, the Company
may, by resolution of the Directors, implement a dividend reinvestment
plan on such terms and conditions as the Directors think fit and which
provides for any dividend which the Directors may declare from time to
time payable on Shares which are participating Shares in the dividend
reinvestment plan, less any amount which the Company shall either
pursuant to the Constitution or any law be entitled or obliged to retain,
be applied by the Company to the payment of the subscription price of
Shares.

Winding-up

If the Company is wound up, the liquidator may, with the authority of a
special resolution, divide among the Shareholders in kind the whole or
any part of the property of the Company, and may for that purpose set
such value as he considers fair upon any property to be so divided, and
may determine how the division is fo be carried out as between the
Shareholders or different classes of Shareholders.

The liquidator may, with the authority of a special resolution, vest the
whole or any part of any such property in trustees upon such trusts for
the benefit of the conftributories as the liquidator thinks fit, but so that no
Shareholder is compelled to accept any shares or other securities in
respect of which there is any liability.

Shareholder liability

As the Shares issued will be fully paid shares, they will not be subject to
any calls for money by the Directors and will therefore not become
liable for forfeiture.

Transfer of shares

Generally, shares in the Company are freely transferable, subject to
formal requirements, the registration of the transfer not resulting in a
contravention of or failure to observe the provisions of a law of Australia
and the transfer not being in breach of the Corporations Act and the
ASX Listing Rules.

Future increase in capital

The issue of any new Shares is under the control of the Directors of the
Company. Subject to restrictions on the issue or grant of securities
contained in the ASX Listing Rules, the Constitution and the Corporations
Act (and without affecting any special right previously conferred on the
holder of an existing share or class of shares), the Directors may issue
Shares as they shall, in their absolute discretion, determine.
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Variation of rights

Under section 246B of the Corporations Act, the Company may, with the
sanction of a special resolution passed at a meeting of Shareholders
vary or abrogate the rights attaching to Shares.

If at any time the share capital is divided into different classes of shares,
the rights attached to any class (unless otherwise provided by the terms
of issue of the shares of that class), whether or not the Company is being
wound up, may be varied or abrogated with the consent in writing of
the holders of three quarters of the issued shares of that class, or if
authorised by a special resolution passed at a separate meeting of the
holders of the shares of that class.

Alteration of constitution

In accordance with the Corporations Act, the Constitution can only be
amended by a special resolution passed by at least three quarters of
Shareholders present and voting at the general meeting. In addition, at
least 28 days written notice specifying the intention to propose the
resolution as a special resolution must be given.
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5.1

5.2

RISK FACTORS
Introduction

The Shares offered under this Prospectus should be considered as speculative
and an investment in the Company is not risk free.

The Directors strongly recommend that prospective investors consider the risk
factors set out in this Section 5, together with all other information contained in
this Prospectus.

The future performance of the Company and the value of the Shares may be
influenced by a range of factors, many of which are largely beyond the control
of the Company and the Directors. The key risks associated with the Company's
business, the industry in which it operates and general risks applicable to all
investments in listed securities and financial markets generally are described
below.

The risks factors set out in this Section 5, or other risk factors not specifically
referred to, may have a materially adverse impact on the performance of the
Company and the value of the Shares. This Section 5 is not intended to provide
an exhaustive list of the risk factors to which the Company is exposed.

Before determining whether to invest in the Company you should ensure that
you have a sufficient understanding of the risks described in this Section 5 and all
of the other information set out in this Prospectus and consider whether an
investment in the Company is suitable for you, taking infto account your
objectives, financial situation and needs.

If you do not understand any matters contained in this Prospectus or have any
queries about whether to invest in the Company, you should consult your
accountant, financial adviser, stocklroker, lawyer or other professional adviser.

Company specific

Operational As with mining and processing operations they are subject to

Uncertainties uncertainty with respect to (among other things) ore fonnes, mine
grade, ground conditions, recovery and unanticipated
metallurgical issues, mining performance, milling performance,
regulatory changes, accidents and ofher unforeseen
circumstances such as unplanned mechanical failure of plant or
equipment, storms, floods, bushfires or other natural disasters. The
occurrence of any of these circumstances could result in adverse
production or financial performance.

Water Supply The current water source at the Nifty Project is highly reliant on
surface water, storage capacity, bore fields and water
management. Should insufficient surface water be available for
future use, this may result in reduction or suspension of activity on
site until suitable alternative sources are located or a dam is
constructed. There is a risk the mining of the open pit does not
reach planned depths due to excessive water or unfavourable
conditions resulfing in ore loss. In those cases, the financial
performance of Cyprium's investment in Nifty may be adversely
affected.

Maroochydore buy- Under an original agreement between Omega Mines Ltd and
back right Mount Isa Mines Ltd there are certain buy-back rights pertaining to
certain tenements at Maroochydore. Maroochydore Copper Pty
Ltd now hold the Omega rights and Straits Resources hold the Mt
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Isa Mines rights. The terms of the agreement are summarised as
follows:

(a) The area the subject of the Maroochydore Project
originally formed part of the separate Broadhurst Range
Joint Venture, the interests in which were originally held
by Omega Mines Ltd and Mount Isa Mines. In 1994
however, the Maroochydore area was exiracted from
the Broadhurst Range Joint Venture as part of a sole risk
operation by Omega Mines Ltd. This sole risk inferest
became the Maroochydore Project / Joint Venture, all
interests in which are now owned by Maroochydore
Copper Pty Ltd. The other joint venture participant in the
Broadhurst Range Joint Venture, Mount Isa Mines, held
certain rights to “buy-back” info any proposed mine
development in respect of the Maroochydore Project. In
2003, Mount Isa Mines transferred its interest in the
Broadhurst Range Joint Venture to Straits Resources.

(b) The buy-back rights now held by Siraits included the right
to elect to participate in any proposed development to
establish a mine with respect to the tenements comprised
in the Maroochydore Project. The election can be up fo a
maximum of a 50% interest in the proposed development,
subject fo a payment being made by Straits to
Maroochydore Copper Pty Ltd. Such amount is (i) the
exploration expenditure contribution that Straits would
have been required to have made, had it held the
relevant Participating Interest it has elected to buy, during
the period it was held as a sole risk area, plus (i) an
additional sum of money equal to two tfimes the amount
in (i).

Nifty Royalty Deed A third-party royalty agreement (Nifty Royalty Deed) exists between
NCO and BHP Royalty Investments Pty Ltd (now South 32 Limited).
This deed provides for the payment of 1.5% of the Realised Value of
Commercial Production from the Royalty Area exceeding 800,000
tonnes of Contained Metal. Between commencement of the oxide
operation and 30 November 2019 when the sulphide concentrator
completing miling all available ores and was placed in care and
maintenance Nifty has produced 714,908 tonnes of copper metal
from the Royalty Area.

Potential for Upon implementation of the Offer, assuming all Entitlements are

significant dilution accepted and no Opftions are exercised or Convertible Notes
converted prior to the Record Datfe the number of Shares in the
Company will increase from 703,949,649 currently on issue (including
the Placement Shares) to 791,943,355. This means that each Share will
represent a significantly lower proportion of the ownership of the
Company.

It is not possible to predict what the value of the Company or a
Share will be following the completion of the Offer being
implemented and the Directors do not make any representation as
to such matters.

The last trading price of Shares on ASX prior to the prospectus being
lodged of $0.11 is not a reliable indicator as to the potential frading
price of Shares after implementation of the Offer.

Additional Cyprium's continued ability to operate its business and effectively
requirements for implement its business plan over time will depend in part on ifs
capital ability to raise additional funds for future operations and fo repay

or refinance debts as they fall due. Cyprium may require additional
financial resources to finance future acquisitions, pay down debt or
continue funding ifs operations. It is difficult to predict the level of
funding that may be required with any accuracy at this fime. No
assurance can be given that any such additional financing will be
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available or that, if available, it will be available on terms
acceptable to Cyprium or its shareholders. If additional funds are
raised through the issue of equity securities, the capital raising may
be dilutive to Cyprium shareholders (if Cyprium determines that a
pro rata entitlement offer is not the most appropriate method of
equity fundraising or shareholders elect not to participate in such
entittement offers) and such securities may, subject to requisite
shareholder approval, have rights, preferences or privileges senior
to those of the holders of Cyprium’s shares then on issue. Cyprium
has existing debt facilities and new debt facilities that are being
entered into to part fund the restart of Nifty Copper Project. In the
future, Cyprium may need fto renegotiate or refinance the terms of
its debt facilities or may seek further facilities or replacement
facilities with alternative financiers to safisfy its capital requirements.
The terms on which debt financiers are wiling to offer may vary
from fime fo time depending on macro-economic conditions, the
performance of Cyprium and an assessment of the risks and
infended use of funds. Debt finance, if available on terms
acceptable to Cyprium, may involve restrictions on financing and
operatfing activities. If sufficient funds are not available from either
debt or equity markets to safisfy Cyprium short, medium or long-
term capital requirements, when required, Cyprium may be
required to limit the scope of its anficipated operations, which
could adversely impact on its business, financial condition and
value of Cyprium shares.

The Company notes that it has enfered info an exclusive letter of
intent (Letter of Intent) with Glencore International AG for
$50,000,000 in respect of a copper cathode offtake secured
prepayment facility (Copper Cathodes Prepayment Facility) as part
of the debt financing for the restart of the Nifty Copper Project. The
Lefter of Intent includes a non-binding term sheet for both offtake
arrangement and project funding. If the offtake arrangement and
project funding do not proceed fo a binding agreement, then the
Company will need to raise additional funds through equity or debt
financing and seek alternative offtake partners. There is also no
guarantee that the Company will be able to secure the entire
targeted $240,000,000 to $260,000,000 debt funding package to
finance the restart of the Nifty Copper Project (as announced on
the Company’s ASX platform on 27 June 2022), which is expected
to include senior secured financing and secured offtake financing.
The Company is currently engaged in advanced discussions with
potential secured senior debt provides, however there is no
guarantee that the Company will be able to secure the additional
debt funding or be able to secure the funding on favourable terms.

Joint Venture The Company is subject to the risk that changes in the status of any
of the Company’s joint ventures may adversely affect the
operations and performance of the Company.

There is also a risk of financial failure or default under the joint
venture arrangements by a participant in any joint venture to
which the Company is, or may become, a party. Any withdrawal
by a joint venture party or any issues with their ability fo perform the
obligations due under the joint venture arrangements could have
a material adverse impact on the financial position of the
Company. There is also the risk of disputes arising with the
Company'’s joint venture partners, the resolution of which could
lead to delays in the Company's proposed development activities
or financial loss.

Operating and The Company is currently fransitioning its Nifty Copper Project from
Development Risks a care and maintenance regime into an open pit mining re-start.
The principal tasks required to achieve the re-start of the Nifty
Copper Project include tfendering, award and mobilisation of
mining and haulage confractors, refurbishment of the solvent
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extraction and electrowinning processing plant, re-stacking of
existing leach pads, stacking of leach pads from material mined
from an open pit, other capital works and recruitment of personnel
(also refer to Refer to CYM ASX announcement dated 11 March
2022 “Nifty Copper Project Restart Study”). There is a risk that
delays could occur in respect of restarting operations and/or the
ramp up phases of operations, which may have a financial impact
on the Company.

If operations at the Nifty Copper Project are successfully
commenced, the Company’'s ability to achieve production,
development, operating cost and capital expenditure estimates
on a timely basis cannot be assured.

The business of mining involves many risks and may be impacted
by factors including ore tonnes, grade and metallurgical recovery,
input prices (some of which are unpredictable and outside the
control of the Company), overall availability of free cash to fund
continuing development activities, labour force disruptions, cost
overruns, changes in the regulatory environment and other
unforeseen contingencies. Other risks also exist such as
environmental hazards (including discharge of pollutants or
hazardous chemicals), industrial accidents, occupational and
health hazards, cave-ins and rock bursts. Such occurrences could
result in damage to, or destruction of, production facilities, personal
injury or death, environmental damage, delays in mining,
increased production costs and other monetary losses and possible
legal liability to the owner or operator of the mine. The Company
may become subject to liability for pollution or other hazards
against which it has not insured or cannot insure, including those in
respect of past mining activities for which it was not responsible.

In addition, the Company's profitability could be adversely
affected if for any reason its production and processing of copper
or mine development is unexpectedly interrupted or slowed.
Examples of events which could have such an impact include
unscheduled plant shutdowns or other processing problems,
mechanical failures, the unavailability of materials and equipment,
pit slope failures, unusual or unexpected rock formations, poor or
unexpected geological or metallurgical conditions, poor or
inadequate ventilation, failure of mine communications systems,
poor water condition, interruptions to gas and electricity supplies,
human error and adverse weather conditions.

Resource estimates The Company's mineral resources and mineral reserves are
estimates. Such estimates are expressions of judgement based on
knowledge, experience and industry practice. Estimates which
were valid when originally calculated may alter significantly when
new information or techniques become available. In addition, by
their very nature, resource estimates are imprecise and depend to
some extent on interpretations, which may prove to be
inaccurate. As further information becomes available through
additional fieldwork and analysis, the estimates are likely to
change. This may result in alterations to development and mining
plans which may, in turn, adversely affect the Company’s

operations.
Replacement of Cyprium will have to continually replace reserves depleted from
reserves and any production fo maintain production levels over the long term.
exploration activity Reserves can be replaced by expanding known mineral deposits,

locating new deposits or making acquisitions. There is a risk that
depletion of reserves will not be offset by discoveries or acquisitions
or that divestitures of assefs will lead to a lower reserve base. The
reserve base of Cyprium may decline if reserves are mined without
adequate replacement and Cyprium may not be able to sustain
production beyond the current mine lives, based on current
production rates. Exploration is highly speculative in nature and
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costly. Cyprium's exploration projects involve many risks and may
be unsuccessful. There is no assurance that current or future
exploration programs will be successful. Also, if a discovery is made,
it may, in some cases, take up to a decade or longer from the
initial phases of exploration drilling until mining is permitted and
production is possible. Whether a mineral deposit will be
commercially viable depends on a number of factors, including
the particular attributes of the deposit, such as size, grade and
proximity to infrastructure, metal prices, government regulation,
land tenure, land use and environmental protection. There is no
certainty that the expenditures made by Cyprium towards the
search for and evaluation of mineral deposits will ultimately result in
discoveries of commercial quantities of ore.

Environmental Health The Company’s mining operations will be subject to extensive

and Safety matters Australian health and safety and environmental laws and
regulations which could impose significant costs and burdens on
the Company (the extent of which cannot be predicted). These
laws and regulations provide for penalties and other liabilities for
violation of such standards and if established, in certain
circumstances, obligations to rehabilitate current and former
facilities and locations where operations are or were conducted.
Permission to operate could be withdrawn temporarily where there
is evidence of serious breaches of health and safety and
environmental laws and regulations and even permanently in the
case of extreme breaches.

Mine Development The Company’s ability to sustain or increase the proposed levels of
production is dependent upon the successful development of new
producing mines and/or identification of additional reserves at
existing mining operations.  Whilst the Directors consider the
Paterson Copper Projects and Murchison Copper-Gold Projects to
have good potential for the discovery of additional resources,
there is no guarantee of a discovery or that any discovery will be
commercially feasible. If the Company is unable to develop new
ore bodies, it will not be able fo sustain the proposed production
levels. Reduced production could have a material adverse effect
on future cash flows, results of operations and financial condition.

Feasibility studies are used to determine the economic viability of a
deposit. Many factors are involved in the determination of the
economic viability of a deposit, including the achievement of
safisfactory mineral reserve estimates, the level of estimated
metallurgical recoveries, capital and operating cost estimates and
the estimate of future metals prices. Capital and operating cost
estimates are based upon many factors, including anticipated
tonnage and grades of ore to be mined and processed, the
configuration of the ore body, ground and mining conditions,
expected recovery rates of the copper from the ore and
anficipated environmental and regulatory compliance costs. Each
of these factors involves uncertainties and as a result, the
Company cannot give any assurance that its development or
exploration projects will become operating mines. If a mine is
developed, actual operafing results may differ from fthose
anticipated in a feasibility study.

Exploration and The ability of the Company to carry out successful exploration and

Mining Titles mining activities will depend on the ability fo maintain or obtfain
tenure to mining fitles. The maintenance or issue of any such fitles
must be in accordance with the laws of the relevant jurisdiction
and in particular, the relevant mining legislation.  Conditions
imposed by such legislation must also be complied with. No
guarantee can be given that fenures will be maintained or
granted, or if they are maintained or granted, that the Company
will be in a position to comply with all conditions that are imposed
or that they will not be planted by third parties.
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Although the Company has investigated title fo all of its tenements,
the Company cannot give any assurance that ftitle fo such
tenements will not be challenged or impugned. The tenements
may be subject to prior unregistered agreements or transfers or fitle
may be affected by undetected defects or native title claims.

Going Concern The Company's consolidated financial statements for the year
ended 31 December 2021 (Financial Report) includes a note on the
financial condition of the Company and the possible existence of
a material uncertainty about the Company's ability fo confinue as
a going concern. The relevant section of the Financial Report
states:

“The financial report has been prepared on the going concern
basis, which contemplates continuity of normal business activities
and the realisation of assets and seftlements of liabilities in the
ordinary course of business. At balance date the Group has a
closing cash balance of $25.5 million (refer to note 5). The
Company is seeking addifional funding in the coming year in order
to meet its planned consfruction expenditure and exploration
expenditure for the next twelve months from the date of signing
these financial statements. The directors are confident of being
able to obtain additional funding. Should this not occur, or not
occur on a sufficiently timely basis, there is a material uncertainty
that may cast significant doubt about the Group’s ability to
continue as a going concern and therefore, the Group may be
unable fo realise its assets and discharge its liabilities in the normal
course of business.”

Notwithstanding the ‘going concern’ qualification included in the
Financial Report, the Directors believe that upon the successful
completion of the Offer, the Company will have sufficient funds to
adequately meet the Company's current expenditure
commitments and shorf-term working capital requirements.
However, it is highly likely that further funding will be required to
meet the medium to long-term working capital costs of the
Company.

In the event that the Offer is not completed successfully and
additional funding cannot be obtained, there is significant
uncertainty as fo whether the Company can continue as a going
concern which is likely to have a material adverse effect on the
Company'’s activities.

Insurance The Company intends to insure its operations in accordance with
industry practice. However, in certain circumstances, the
Company'’s insurance may not be of a nature or level to provide
adequate insurance cover. The occurrence of an event that is not
covered or fully covered by insurance could have a material
adverse effect on the business, financial condition and results of
the Company.

Insurance against all risks associated with mining exploration and
production is not always available and where available the costs
can be prohibitive.

Climate Risk There are a number of climate-related factors that may affect the
operations and proposed activities of the Company. The climate
change risks particularly attributable to the Company include:

(a) the emergence of new or expanded regulations
associated with the ftransitioning to a lower-carbon
economy and market changes related to climate
change mitigation. The Company may be impacted by
changes to local or infernational compliance regulations
related fo climate change mitigation efforts, or by
specific taxafion or penalties for carbon emissions or
environmental damage. These examples sit amongst an
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array of possible restraints on industry that may further
impact the Company and its profitability. While the
Company will endeavour to manage these risks and limit
any consequential impacts, there can be no guarantee
that the Company will not be impacted by these
occurrences; and

(b) climate change may cause certain physical and
environmental risks that cannot be predicted by the
Company, including events such as increased severity of
weather patfterns and incidence of exireme weather
events and longer-term physical risks such as shiffing
climate patterns. All these risks associated with climate
change may significantly change the industry in which
the Company operates.

Coronavirus (COVID- Coronavirus disease (SARS-CoV-2 (severe acute respiratory

19) syndrome coronavirus 2), coronavirus disease 2019 or COVID 19,
including any future resurgence or evolutions or mutations thereof
or any related or associated epidemic, pandemic or disease
outbreak) (COVID-19) is continuing to impact global economic
markets. The nature and extent of the effect of COVID-19 on the
performance of the Company remains unknown. The market price
of Shares may be adversely affected in the short to medium term
by the economic uncertainty caused by COVID-19. Further, any
governmental or industry measures taken in response fo COVID-19
may adversely impact the Company's operations and are likely to
be beyond the control of the Company.

In addition, the effects of COVID-19 on the market price of the
Shares and global financial markets generally may also affect the
Company's ability to raise equity or debt if and when required or
require the Company to issue capital at a discount, which may
result in dilution for some or all Shareholders.

Availability of Fluctuations in the price and availability of resources required for
resources the operations of Cyprium, including materials required for
operations, water and energy resources such as diesel, gas and
other fossil fuels may materially impact the operations and financial
position of Cyprium. Cyprium requires specific consumables, spare
parts, plant and equipment and consfruction materials for its
exploration, development and mining activities. Any delay, lack of
supply or increase in price in relation to such equipment and
material could adversely impact the financial position of Cyprium.
The effects of changes in rainfall patterns, water shortages and
changing storm patterns and intensities may adversely impact the
costs, production levels and financial performance of Cyprium's
operations. There is no guarantee that there will be sufficient future
rainfall to support Cyprium'’s future water demands in relation to its
sites and operations, and this could adversely affect production
and Cyprium’'s ability to develop or expand projects and
operations in the future. In addition, there can be no assurance
that Cyprium will be able to obtain alternative water sources on
commercially reasonable terms or at all in the event of prolonged
drought conditions. Climate-related changes to precipitation
patterns could exacerbate water stress in some areas and
therefore potentially have a negative impact on Cyprium's ability
to access fresh water and process ore at some or all of its existing

operations.
Infrastructure, The commodities expected to be produced by Cyprium will be
transportation and required fo be fransported to customers domestfically and
remoteness of infernationally. Each stage of the transportation process poses risks,
operations including the initial remoteness of Cyprium's projects. Fuel costs,

unexpected delays and accidents could materially impact upon
Cyprium’s financial position. Further, there are risks associated with
the availability of adequate trucking, rail and port facilities and the
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process for obtaining approvals to access these facilities (including
the timing and conditions on which access may be granted). If
Cyprium is not able to access the required infrastructure within a
certain time period or at a reasonable cost, this could adversely
affect Cyprium's operations and financial performance. The price
of sea freight is market driven and can vary throughout the life of
each project. These will also impact on the overall profitability of
Cyprium.

Acquisitions Cyprium regularly identifies and assesses potential opportunities for
acquisitions and growth initiatives where it considers the
opportunities may create shareholder value. Cyprium will continue
to identify and assess such opportunities. While Cyprium intends to
undertake appropriate due diligence to properly assess any such
opportunities, these transactions involve inherent risks. These risks
could cause Cyprium not to realise the benefits anticipated to
result from such transactions (or the benefits may take longer than
expected to be realised), which may have a material adverse
effect on Cyprium’s ability to grow and on its financial position and
financial performance. In addition, acquisitions may be funded by
the issue of additional Cyprium Shares, which may dilute Cyprium
shareholders, or by debt, which will affect will affect Cyprium's
balance sheet accordingly.

53 Industry specific

Environmental The operations and proposed activities of the Company are
subject to State and Federal laws and regulations concerning the
environment.  As with most exploration projects and mining
operations, the Company's activities are expected to have an
impact on the environment, particularly if advanced exploration or
mine development proceeds. It is the Company’s intention to
conduct its activities fo the highest standard of environmental
obligation, including compliance with all environmental laws.

Mining operations have inherent risks and liabilities associated with
safety and damage to the environment and the disposal of waste
products occurring as a result of mineral exploration and
production. The occurrence of any such safety or environmental
incident could delay production or increase production costs.
Events, such as unpredictable rainfall or bushfires may impact on
the Company's ongoing compliance with environmental
legislation, regulations and licences. Significant liabilities could be
imposed on the Company for damages, clean up costs or
penalties in the event of certain discharges into the environment,
environmental damage caused by previous operatfions or non-
compliance with environmental laws or regulations.

The disposal of mining and process waste and mine water
discharge are under constant legislative scrutiny and regulation.
There is a risk that environmental laws and regulations become
more onerous making the Company’s operations more expensive.

Approvals are required for land clearing and for ground disturbing
activities. Delays in obtaining such approvals can result in the
delay to anticipated exploration programs or mining activities.

Exploration The mineral tenements of the Company are at various stages of
exploration, and potfential investors should understand that mineral
exploration and development are high-risk undertakings.

There can be no assurance that exploration of these tenements, or
any other tenements that may be acquired in the future, will result
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Metallurgy

Mine development

in the discovery of an economic ore deposit. Even if an apparently
viable deposit is identified, there is no guarantee that it can be
economically exploited.

The future exploration activities of the Company may be affected
by a range of factors including geological conditions, limitations on
activities due to seasonal weather patterns, unanticipated
operational and technical difficulties, industrial and environmental
accidents, native ftitle process, changing government regulations
and many other factors beyond the control of the Company.

The success of the Company will also depend upon the Company
having access to sufficient development capital, being able to
maintain title to its fenements and obtaining all required approvals
for its activities. In the event that exploration programmes prove to
be unsuccessful this could lead to a diminution in the value of the
tenements, a reduction in the case reserves of the Company and
possible relinquishment of the tenements.

The exploration costs of the Company are based on certain
assumptions with respect fo the method and timing of exploration.
By their nature, these estimates and assumpfions are subject to
significant uncertainties and, accordingly, the actual costs may
materially differ from these estimates and assumptions.
Accordingly, no assurance can be given that the cost estimates
and the underlying assumptions will be realised in practice, which
may materially and adversely affect the Company'’s viability.

When compared with many industrial and commercial operations,
mining exploration projects are high risk. Each ore body is unique
and the nature of the mineralisation, the occurrence and grade of
the ore, as well as its behaviour during mining can never be wholly
predicted. Estimafions of a mineral deposit are not precise
calculations but are based on interpretation and on samples from
drilling which represent a very small sample of the entire ore body.

Reconciliation of past production and reserves, where available,
can confirm the reasonableness of past estimates, but cannot
categorically confirm accuracy of future projections.

The applications of metallurgical test work results and conclusions
to the process design, recoveries and throughput depend on the
accuracy of the test work and assumption that the sample tests
are representative of the ore body as a whole. There is a risk
associated with the scale-up of laboratory and pilot plant results to
a commercial scale and with the subsequent design and
construction of any plant.

Possible future development of a mining operation at any of the
Company’s projects is dependent on a number of factors
including, but not limited to, the acquisition and/or delineation of
economically recoverable mineralisation, favourable geological
conditions, receiving the necessary approvals from all relevant
authorities and parties, seasonal weather patterns, unanticipated
technical and operational difficulties encountered in exiraction
and production activities, mechanical failure of operating plant
and equipment, shortages or increases in the price of
consumables, spare parts and plant and equipment, cost overruns,
access to the required level of funding and contracting risk from
third parties providing essential services.

If the Company commences production, its operations may be
disrupted by a variety of risks and hazards which are beyond its
control, including environmental hazards, industrial accidents,
technical failures, labour disputes, unusual or unexpected rock
formations, flooding and extended inferruptions due fo inclement
of hazardous weather conditions and fires, explosions or accidents.
No assurance can be given that the Company will achieve
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Risk Category

Occupational
and safety

Operational

Safety

Failure to
Expenditure
Commitments

Native title

health

satisfy

and

Aboriginal Heritage

Land
arrangements

access

commercial viability through the development or mining of its
project.

The risks associated with the development of a mine wil be
considered in full should the projects reach that stage and will be
managed with ongoing consideration of stakeholder interests.

The Company is committed to providing a healthy and safe
environment for its personnel, contractors and visitors. Mining
activities have inherent risks and hazards. The Company provides
appropriate instructions, equipment, preventative measures, first
aid information and ftraining to all stakeholders through its
occupational, health and safety management system:s.

The operations of the Company may be affected by various
factors, including failure to locate or identify mineral deposits,
failure to achieve predicted grades in exploration and mining,
operatfional and fechnical difficulties encountered in mining,
insufficient or unreliable infrastructure such as power, water and
transport, difficulties in commissioning and operating plant and
equipment, mechanical failure or plant breakdown, unanticipated
metallurgical problems which may affect extraction costs, adverse
weather conditions, industrial and environmental accidents,
industrial disputes and unexpected shortages or increases in the
costs of consumables, spare parts, plant and equipment.

In the event that any of these potential risks eventuate, the
Company’s operational and financial performance may be
adversely affected. No assurances can be given that the
Company will achieve commercial viability through the successful
exploration and/or mining of its tenement interests. Unfil the
Company is able to realise value from its projects, it is likely to incur
ongoing operating losses.

Safety is a fundamental risk for any exploration and production
company in relation to personal injury, damage fto property and
equipment and other losses. The occurrence of any of these risks
could result in legal proceedings against the Company and
substantial losses to the Company due to injury or loss of life,
damage or destruction of property, regulatory investigation, and
penalties or suspension of operations.

Damage occurring to third parties as a result of such risks may give
rise to claims against the Company.

Interests in fenements in Western Australia are governed by the
mining acts and regulations that are current in Western Australia
and are evidenced by the granting of licences or leases. Each
licence or lease is for a specific term and carries with it annual
expenditure and reporting commitments, as well as other
conditions requiring compliance. Consequently, the Company
could lose title fo or its inferest in the Tenements if licence
conditions are not met or if insufficient funds are available to meet
expenditure commitments.

In relation to tenements which the Company has an interest in or
will in the future acquire such an interest, there may be areas over
which legitimate common law native title rights of indigenous
people exist. If native title rights do exist, the ability of the Company
to gain access to fenements (through obtaining consent of any
relevant landowner), or to progress from the exploration phase to
the development and mining phases of operafions may be
adversely affected.

Mineral exploration, development and mining generally require
consultation and agreement with landholders or other third parties
in relation fo access arrangements regarding underlying land.
Cyprium may be subject to restrictions associated with such land
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access arrangements, and may be required to pay compensation
or adhere to other attached conditions. There is the further risk that
landholders or other third parties may refuse access to the relevant
land, which may negatively impact Cyprium’s capacity to further
explore or develop any projects the subject of such land.

Commodity price If the Company achieves success leading to mineral production,
volatility and the revenue it will derive through the sale of commodities exposes
exchange rate the potential income of the Company to commodity price and

exchange rate risks. Commodity prices fluctuate and are affected
by many factors beyond the control of the Company. Such factors
include supply and demand fluctuations for precious and base
metals, technological advancements, forward selling activities and
other macro-economic factors.

Furthermore, international prices of various commodities are
denominated in United States dollars, whereas the income and
expenditure of the Company are and wiill be taken into account in
Australian currency, exposing the Company to the fluctuations and
volatility of the rate of exchange between the United States dollar
and the Australian dollar as determined in international markets.

Competition The industry in which the Company will be involved is subject to
domestic and global competition. Although the Company will
undertake all reasonable due diligence in its business decisions and
operations, the Company will have no influence or control over the
activities or actions of its competitors, which activities or actions
may, positively or negatively, affect the operating and financial
performance of the Company.

54 General risks

Changes to legal, An investment in shares may be adversely affected by legal,

accounting and accountfing and regulatory changes or requirements, and actions
regulatory pursuant fo such requirements. Potentfial changes fo existing laws
requirements or the infroduction of new laws could increase Cyprium's

compliance costs and obligations. If Cyprium fails to comply with
applicable laws or regulations, it may be subject fo fines,
injunctions, penalties, remediation, total or partial suspension of
regulatory approvals or other sanctions that may have an adverse
effect on an investment in shares. Changes in accounting or
financial reporting standards (including the interpretation,
implementation or enforcement of the standards) may adversely
impact the reported financial performance of Cyprium.

Economic General economic conditions, movements in interest and inflation
rates and currency exchange rates may have an adverse effect
on the Company's explorafion, development and production
activities, as well as on its ability to fund those activities.

Market conditions Share market conditions may affect the value of the Company’s
quoted securities regardless of the Company’s operating
performance. Share market conditions are affected by many
factors such as:

(a) general economic outflook;

(b) infroduction of tax reform or other new legislafion;

(c) interest rates and inflation rates;

(d) changes in investor sentiment toward particular market
sectors;

(e) the demand for, and supply of, capital; and

(f) terrorism or other hostilities.
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The market price of securities can fall as well as rise and may be
subject to varied and unpredictable influences on the market for
equities in general and resource exploration and mining stocks in
particular. Neither the Company nor the Directors warrant the
future performance of the Company or any return on an
investment in the Company.

In addition, the extent of the effects of COVID-19 is at this stage
uncertain and continuing to evolve. The COVID-19 pandemic is
having, and is expected fo continue to have, a significant
influence on the volatility of equity markets generally and may
continue to impact and influence the value of the Company’s
quoted securities.

Liquidity risk There can be no guarantee that there will always be an active
market for Cyprium’s shares or that the price of Shares will be
maintained or increase. There may be relatively few buyers or
sellers of shares on the ASX at any given time and the demand for
Cyprium shares specifically is subject to various factors, many of
which are beyond Cyprium’s confrol. This may affect the volatility
of the market price of Cyprium shares. It may also affect the
prevailing market price at which Cyprium shareholders are able to
sell their Cyprium shares. This may result in Cyprium shareholders
receiving a market price for their Cyprium shares that is less or more
than the price paid pursuant to the Offer (as applicable).

Funding The Company’s ability to effectively implement its business and
operations plans in the future, to take advantage of opportunities
for acquisitions, joint ventures or other business opportunities and to
meet any unanticipated liabilities or expenses which the Company
may incur may depend in part on its ability to raise additional
funds. The Company may seek to raise further funds through equity
or debt financing, joint ventures, production sharing arrangements
or other means. Failure to obtain sufficient financing for the
Company's activities and future projects may result in delay and
indefinite  postponement of exploration, development or
production on the Company's properties or even loss of a property
interest. There can be no assurance that additional finance will be
available when needed or, if available, the terms of the financing
might not be favourable to the Company and might involve
substantial dilution to Shareholders.

Further, the Company, in the ordinary course of its operations and
developments, is required to issue financial assurances, particularly
insurances and bond/bank guarantee instruments to secure
statutory and environmental performance undertakings and
commercial arrangements. The Company'’s ability to provide such
assurances is subject to external financial and credit market
assessments, and its own financial position.

Loan agreements and other financing rearrangements such as
debt facilities, convertible note issue and finance leases (and any
related guarantee and security) that may be entered info by the
Company may confain covenants, undertakings and other
provisions which, if breached, may entitle lenders to accelerate
repayment of loans and there is no assurance that the Company
would be able to repay such loans in the event of an acceleration.
Enforcement of any security granted by the Company or default
under a finance lease could also result in the loss of assefs.

The Company is exposed to risks associated with its financial
insfruments (consisting of cash, receivables, accounts payable and
accrued liabilities due to third parties from time to time). This
includes the risk that a third party to a financial instrument fails to
meet its contractual obligations; the risk that the Company will not
be able to meet its financial obligations as they fall due; and the
risk that market prices may vary which will affect the Company's
income.
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Risk Category

Litigation risks

Dividends

Taxation

Reliance on key
personnel

Retention of key
business relationships

Force majeure

Ukraine conflict

The Company is exposed to possible litigation risks including
intellectual property claims, contractual disputes, occupational
health and safety claims and employee claims. Further, the
Company may be involved in disputes with other partfies in the
future which may result in litigation. Any such claim or dispute if
proven, may impact adversely on the Company's operations,
financial performance and financial position. The Company is not
currently engaged in any litigation.

Any future determination as to the payment of dividends by the
Company will be at the discretfion of the Directors and will depend
on the financial condition of the Company, future capital
requirements and general business and other factors considered
relevant by the Directors. No assurance in relation to the payment
of dividends or franking credits attaching to dividends can be
given by the Company.

The acquisition and disposal of Shares will have tax consequences,
which will differ depending on the individual financial affairs of
each investor. All prospective investors in the Company are urged
to obtain independent financial advice about the consequences
of acquiring Shares from a taxation viewpoint and generally.

To the maximum extent permitted by law, the Company, its officers
and each of their respective advisors accept no liability and
responsibility with respect to the taxation consequences of
subscribing for Shares under this Prospectus.

The responsibility of overseeing the day-to-day operations and the
strategic management of the Company depends substantially on
its senior management and its key personnel. There can be no
assurance given that there will be no detrimental impact on the
Company if one or more of these employees cease their
employment.

The Company relies significantly on strategic relationships with
other entities, as well as the government of Western Australia and
the communities surrounding its operations. Maintaining good
relationships with regulatory and governmental departments,
partners, customers and third parties fto provide essential
contracting services is essential. There can be no assurance that its
existing relationships will continue to be maintained or that new
ones will be successfully formed, and the Company could be
materially adversely affected by changes to such relationships or
difficulties in forming new ones.

Events may occur within or outside Australia that could impact
upon the Australian economy, Cyprium's operations and the price
of Cyprium Shares. These events include but are not limited to acts
of terrorism, an outbreak of international hosfilities, fires, floods,
earthquakes, labour strikes, civil wars, natural disasters, outbreaks of
disease, uranium concentrate risk or other natural or man-made
events or occurrences that can have an adverse effect on the
demand for Cyprium'’s products and its ability to operate its assets.
Cyprium has only a limited ability to insure against some of these
risks.

General economic conditions, laws relafing to toxation, new
legislation, trade barriers, movements in interest and inflation rates,
currency exchange controls and rates, national and international
political circumstances (including outbreaks in international
hostilities, wars, terrorist acts, sabotage, subversive activities,
security operations, labour unrest, civil disorder, and states of
emergency), natural disasters (including fires, earthquakes and
floods), and quarantine restrictions, epidemics and pandemics,
may have an adverse effect on the Company’s operations and
financial performance, including the Company’s exploration,
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development and production activities, as well as on its ability to
fund those activities.

General economic conditions may also affect the value of the
Company and its market valuation regardless of its actual
performance.

Specifically, it should be noted that the current evolving conflict
between Ukraine and Russia is impacting global macroeconomics
and markets generally. The nature and extent of the effect of this
conflict on the performance of the Company and the value of the
Company’s Shares remains unknown. The Company’s Share price
may be adversely affected in the short to medium term by the
economic uncertainty caused by the conflict between Ukraine
and Russia and overall impacts on global macroeconomics. Given
the situafion is continually evolving, the outcomes and
consequences are inevitably uncertain.

55 Speculative investment

The risk factors described above, and other risks factors not specifically referred
to, may have a materially adverse impact on the performance of the Company
and the value of the Shares.

Prospective investors should consider that an investment in the Company is

speculative.

There is no guarantee that the Shares offered under this Prospectus will provide a
return on capital, payment of dividends or increases in the market value of those

Shares.

Before deciding whether to subscribe for Shares under this Prospectus you should
read this Prospectus in its entfirety and consider all factors, taking info account
your objectives, financial situation and needs.
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6. ADDITIONAL INFORMATION
6.1 Litigation

On 11 December 2020, the Company inadvertently did not issue a valid notice
pursuant to section 708A(5)(e) of the Corporations Act (also known as a
cleansing noftice) during the requisite period following the issue of 21,828,213
Shares in the Company (Share Issue).

On 11 July 2022, the Company received orders from the Supreme Court of
Western Australia pursuant to s 1322 of the Corporations Act in relation to the
Share Issue:

(a) extending the time for lodgement of the cleansing nofice pursuant fo s
708A(5) of the Corporations Act;

(b) deeming that a cleansing notice filed on 4 July 2022 take effect as if it
were given to the ASX on 11 December 2020; and

(c) declaring that any on sale of the relevant securities from the date of
issue is not invalid by reason of any consequent contravention of ss 703
or 707(3) of the Corporations Act.

As at the date of this Prospectus, the Company is not involved in any legal
proceedings and the Directors are not aware of any legal proceedings pending
or threatened against the Company.

6.2 Continuous disclosure obligations

As set out in the Important Notes Section of this Prospectus, the Company is @
disclosing entity for the purposes of section 713 of the Corporations Act.
Accordingly, information that is already in the public domain has not been
reported in this Prospectus other than that which is considered necessary to
make this Prospectus complete.

The Company, as a disclosing entity under the Corporations Act states that:
(a) it is subject to regular reporting and disclosure obligations;

(b) copies of documents lodged with the ASIC in relation to the Company
(not being documents referred to in section 1274(2)(a) of the
Corporations Act) may be obtained from, or inspected at, the offices of
the ASIC; and

(c) it will provide a copy of each of the following documents, free of
charge, to any person on request between the date of issue of this
Prospectus and the Closing Date:

(i) the annual financial report most recently lodged by the
Company with the ASIC;

(ii) any half-year financial report lodged by the Company with the
ASIC after the lodgement of the annual financial report referred
to in (i) and before the lodgement of this Prospectus with the
ASIC; and

(iii) any continuous disclosure documents given by the Company to
ASX in accordance with the ASX Listing Rules as referred to in
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section 674(1) of the Corporations Act after the lodgement of
the annual financial report referred to in (i) and before the
lodgement of this Prospectus with the ASIC.

Copies of all documents lodged with the ASIC in relation to the Company can
be inspected at the registered office of the Company during normal office
hours.

Details of documents lodged by the Company with ASX since the date of
lodgement of the Company’s latest annual financial report and before the
lodgement of this Prospectus with the ASIC are set out in the table below.

_ Description of Announcement

6 July 2022 Update to Entitlement Offer Timetable

6 July 2022 Suspension from Official Quotation

5 July 2022 Update — Proposed issue of securities

4 July 2022 Cleansing Notice

4 July 2022 Proposed issue of securities - CYM

30 June 2022 $16m Placement and $10m non-renounceable entitlement
offer

28 June 2022  Trading Halt

27 June 2022 AUDS5S0M Secured Offtake Prepayment Facility for Nifty
Copper

21 June 2022 Nifty East Extensional Infill Drilling Results

8 June 2022 Maroochydore Copper Cobalt Project Final RC Drilling Results

1 June 2022 Investor Webinar

31 May 2022 Results of Annual General Meeting

31 May 2022 Nifty Copper Project Update

31 May 2022 CYM AGM Presentation 2022

16 May 2022 28.4% increased Nifty Copper MRE to 940,200t copper metal

12 May 2022 Addendum to Notice of Annual General Meeting

12 May 2022 2021 Corporate Governance Statement Update

3 May 2022 Resources Round Up Presentation

29 April 2022 Notice of Annual General Meeting

29 April 2022 Quarterly Activities Report

29 April 2022 Appendix 5B Cash Flow Report

21 April 2022 Annual General Meeting

1 April 2022 Corporate Governance Statement and Appendix 4G

1 April 2022 Annual Report to shareholders

ASX maintains files containing publicly available information for all listed
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6.3

6.4

companies. The Company’s file is available for inspection at ASX during normall
office hours.

The announcements are also available through the Company’'s website
https://cypriummetals.com/.

Market price of Shares

The Company is a disclosing entity for the purposes of the Corporations Act and
its Shares are enhanced disclosure securities quoted on ASX.

The highest, lowest and last market sale prices of the Shares on ASX during the
three months immediately preceding the date of lodgement of this Prospectus
with the ASIC and the respective dates of those sales were:

I TN

Highest $0.20 11 April 2022, 12 April 2022
Lowest $0.11 30 June 2022, 1 July 2022, 4 - 8 July 2022
Last $0.11 8 July 2022

Interests of Directors
Other than as set out in this Prospectus, no Director or proposed director holds, or
has held within the 2 years preceding lodgement of this Prospectus with the
ASIC, any interest in:

(a) the formation or promotion of the Company;

(b) any property acquired or proposed to be acquired by the Company in
connection with:

(i) its formation or promotion; or
(ii) the Offer; or
(c) the Offer,

and no amounts have been paid or agreed to be paid and no benefits have
been given or agreed to be given to a Director or proposed director:

(d) as an inducement to become, or to qualify as, a Director; or
(e) for services provided in connection with:

(i) the formation or promotion of the Company; or

(i) the Offer.
Security holdings

The relevant interest of each of the Directors in the Securities as at the date of
this Prospectus, together with their respective Entitlement, is set in Section 1.3.
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Remuneration

The remuneration of an executive Director is decided by the Board, without the
affected executive Director participating in that decision-making process. The
tfotal maximum remuneration of non-executive Directors is initially set by the
Constitution and subsequent variation is by ordinary resolution of Shareholders in
general meeting in accordance with the Constitution, the Corporations Act and
the ASX Listing Rules, as applicable. The determination of non-executive
Directors’ remuneration within that maximum will be made by the Board having
regard to the inputs and value to the Company of the respective contributions
by each non-executive Director. The current amount has been set at an amount
not to exceed $450,000 per annum.

A Director may be paid fees or other amounts (i.e. non-cash performance
incentives such as Options, subject to any necessary Shareholder approval) as
the other Directors determine where a Director performs special duties or
otherwise performs services outside the scope of the ordinary duties of a
Director. In addition, Directors are also entitled to be paid reasonable travelling,
hotel and other expenses incurred by them respectively in or about the
performance of their duties as Directors.

The following table shows the total (and proposed) annual remuneration paid to
both executive and non-executive Directors as disclosed in the Company’s 2021
and 2020 Annual Report.

Director Proposed FY ended 31 FY ended
Remuneration | December 2021 | 31 December
for FY ending 2020
31 December
20227
Barry Cahill $450,000 $1,560,4204 $486,764
Gary Comb $20,000 $505,6945 $161,2092
Nicholas Rowley $60,000 $156,5216 $109,8023
Notes:

1. Comprising $310,820 salary or consulting fees, $146,416 share-based payments and
$29,528 superannuation.

2. Comprising $60,000 salary or consulting fees, $95,509 share-based payments and $5,700
superannuation.

3.  Comprising $36,000 salary or consulting fees and $73,802 share-based payments.

4.  Comprising $450,319 salary or consulting fees, $1,066,196 share-based payments and
$43,905 superannuation.

5. Comprising $67,500 salary or consulting fees, $431,607 share-based payments and $6,587
superannuation.

6.  Comprising $40,500 salary or consulting fees, $116,021 share-based payments.

7. The proposed remuneration for FY22 as set out in the table above does not include
superannuation or any share-based payments.

5043-03/2984800_13 37



6.5

6.6

Interests of experts and advisers
Other than as set out below or elsewhere in this Prospectus, no:

(a) person named in this Prospectus as performing a function in a
professional, advisory or other capacity in connection with the
preparation or distribution of this Prospectus;

(b) promoter of the Company; or

(c) underwriter (but not a sub-underwriter) to the issue or a financial services
licensee named in this Prospectus as a financial services licensee
involved in the issue,

holds, or has held within the 2 years preceding lodgement of this Prospectus with
the ASIC, any interest in:

(d) the formation or promotion of the Company;

(e) any property acquired or proposed to be acquired by the Company in
connection with:

(i) its formation or promotion; or
(ii) the Offer; or
(f) the Offer,

and no amounts have been paid or agreed to be paid and no benefits have
been given or agreed to be given to any of these persons for services provided
in connection with:

(9) the formation or promotion of the Company; or
(h) the Offer.

Steinepreis Paganin has acted as the solicitors to the Company in relation to the
Offer. The Company estimates it will pay Steinepreis Paganin $20,000 (excluding
GST and disbursements) for these services.

Consents

Chapter 6D of the Corporations Act imposes a liability regime on the Company
(as the offeror of the securities), the Directors, the persons named in the
Prospectus with their consent as Proposed Directors, any underwriters, persons
named in the Prospectus with their consent having made a statement in the
Prospectus and persons involved in a contravention in relation to the Prospectus,
with regard to misleading and deceptive statements made in the Prospectus.
Although the Company bears primary responsibility for the Prospectus, the other
parties involved in the preparation of the Prospectus can also be responsible for
certain statements made in it.

Each of the parties referred to in this Section:

(a) does not make, or purport to make, any statement in this Prospectus
other than those referred to in this Section;
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6.7

(o) in light of the above, only to the maximum extent permitted by law,
expressly disclaim and take no responsibility for any part of this
Prospectus other than a reference to its name and a statement
included in this Prospectus with the consent of that party as specified in
this Section; and

(c) has not withdrawn its consent prior to the lodgement of this Prospectus
with the ASIC.

Steinepreis Paganin has given its written consent to being named as the solicitors
to the Company in this Prospectus. Steinepreis Paganin has not withdrawn its
consent prior to lodgement of this Prospectus with the ASIC.

HLB Mann Judd has given its written consent to being named as the auditors to
the Company and fo the use of audited and reviewed financials to prepare the
balance sheet set out in Section 3.4 and the statement in Section 5.2 of this
Prospectus. HLB Mann Judd has not withdrawn its consent prior to lodgement of
this Prospectus with the ASIC.

Expenses of the Offer
In the event that all Entitlements are accepted, the total expenses of the Offer

are estimated to be approximately $59,043 (excluding GST) and are expected
to be applied towards the items set out in the table below:

] s

ASIC fees 3,206
ASX fees 23,154
Legal fees 20,000
Registry fees 12,683
Total $59,043
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7. DIRECTORS’ AUTHORISATION

This Prospectus is issued by the Company and its issue has been authorised by a
resolution of the Directors.

In accordance with section 720 of the Corporations Act, each Director has
consented to the lodgement of this Prospectus with the ASIC.

BARRY CAHILL
Managing Director

For and on behalf of
CYPRIUM METALS LIMITED
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8. GLOSSARY
$ means the lawful currency of the Commonwealth of Australia.
Applicant means a Shareholder who applies for Shares pursuant to the Offer or a
Shareholder or other party who applies for Shortfall Shares pursuant to the Shortfall

Offer.

Application Form means an Entitlement and Acceptance Form or Shortfall
Application Form as the context requires.

ASIC means the Australian Securities and Investments Commission.

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

ASX Listing Rules means the listing rules of the ASX.

ASX Settlement Operating Rules means the settlement rules of the securities
clearing house which operates CHESS.

Board means the board of Directors unless the context indicates otherwise.

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.

Canaccord means Canaccord Genuity (Australia) Limited (ACN 075 071 466)
(AFSL 239 052).

Closing Date means the date specified in the timetable set out at the
commencement of this Prospectus (unless extended).

Company means Cyprium Metals Limited (ACNO002 678 640).

Constitution means the constitution of the Company as at the date of this
Prospectus.

Corporations Act means the Corporations Act 2001 (Cth).
Directors means the directors of the Company as at the date of this Prospectus.

Eligible Shareholders means a Shareholder as at the Record date who is eligible
to participate in the Offer and who is not an Ineligible Shareholder.

Entitlement means the entitlement of a Shareholder who is eligible to participate
in the Offer.

Entitlement and Acceptance Form means the entitlement and acceptance form
either attached to or accompanying this Prospectus.

Euroz Hartleys means Euroz Hartleys Limited (ACN 104 195 057) (AFSL 230 052).

Ineligible Shareholder means a Shareholder as at the Record Date whose
registered address is not situated in Australia or New Zealand, Germany, Hong
Kong, Japan, Norway, Singapore, Switzerland, United Arab Emirates, and the
United Kingdom.
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Joint Lead Managers means Canaccord and Euroz Hartleys, being the joint lead
managers to the Placement.

Offer means the non-renounceable entitlement issue the subject of this
Prospectus.

Official Quotation means official quotation on ASX.

Option means an option to acquire a Share.

Optionholder means a holder of an Option.

Placement has the meaning given to that term in Section 1.3.
Placement Shares has the meaning given to that term in Section 1.3.
Prospectus means this prospectus.

Record Date means the date specified in the fimetable set out at the
commencement of this Prospectus.

Share means a fully paid ordinary share in the capital of the Company.
Shareholder means a holder of a Share.
Shortfall means the Shares not applied for under the Offer (if any).

Shortfall Application Form means the shortfall application form either attached to
or accompanying this Prospectus.

Shortfall Offer means the offer of the Shortfall on the terms and conditions set out
in Section 2.6.

Shortfall Shares means those Shares issued pursuant to the Shortfall.

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