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LETTER TO SHAREHOLDERS REGARDING
ANNUAL GENERAL MEETING

Dear Shareholder,

Culpeo Minerals Limited (Culpeo or the Company) (ASX:CPO, OTCQB:CPORF) confirms its Annual General Meeting will be
held on Thursday, 9 November 2023 (Meeting) commencing at 10:00am (WST) at 31-33 Cliff Street, Fremantle WA 6160.

In accordance with 110D(1) of the Corporations Act 2007 (Cth), the Company will not be sending hard copies of the Notice
of Meeting to Shareholders unless the Shareholder has made a valid election to receive such documents in hard copy. The
Notice of Meeting can be viewed and downloaded from the website link:
https://www.culpeominerals.com.au/announcement-category/asx-announcements/

A copy of your personalised proxy form is enclosed for convenience. Please complete and return the attached proxy form
to the Company's share registry, Computershare Investor Services Pty Limited by:

Online:
At www.investorvote.com.au

Mail:

Share Registry — Computershare Investor Services Pty Limited
GPO Box 242

Melbourne Victoria 3001, Australia

Mobile:
Scan the QR Code on your proxy form and follow the prompts

Custodian Voting:
For Intermediary Online subscribers only (custodians) please visit www.intermediaryonline.com to submit your voting
intentions

Your proxy voting instruction must be received by 10:00am (WST) on Tuesday, 7 November 2023, being not less than 48
hours before the commencement of the Meeting. Any proxy voting instructions received after that time will not be valid
for the Meeting.

The Notice of Meeting is important and should be read in its entirety. If you are in doubt as to the course of action you
should follow, you should consult your financial adviser, lawyer, accountant, or other professional adviser. If you have any
difficulties obtaining a copy of the Notice of Meeting please contact the Company’s share registry, Computershare, on 1300
850 505 (within Australia) and +61 3 9415 4000 (outside Australia).

The Company strongly encourages all Shareholders to submit their directed proxy votes in advance of the Meeting. If there
is any impact on the proposed arrangements for the Meeting, the Company will advise Shareholders by way of
announcement on ASX and the details will also be made available on our website at:
https://www.culpeominerals.com.au/announcement-category/asx-announcements/

This announcement has been authorised by the Board of Directors of Culpeo Minerals Limited.

COMPANY

Max Tuesley

Managing Director

E: max.tuesley@culpeominerals.com.au
P: +61 (08) 6311 9160
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CULPEO MINERALS LIMITED
ACN 627 735 531

NOTICE OF ANNUAL GENERAL MEETING

Noftice is given that the Meeting will be held at:

TIME: 10:00am (WST)
DATE: 9 November 2023
PLACE: 31-33 Cliff Street

FREMANTLE WA 6160

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

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

The Directors have determined pursuant to Regulation 7.11.37 of the Corporations
Regulations 2001 (Cth) that the persons eligible to vote at the Meeting are those who
are registered Shareholders at 4:00pm (WST) on 7 November 2023.



BUSINESS OF THE MEETING

Notice is given that the Meeting will be held at 31-33 Cliff Street, Fremantle WA 6160 on 9 November
2023 at 10:00am (WST).

Your vote is important

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

Voting in person

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

Voting by proxy

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

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

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

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

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

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

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

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

. if the proxy is not the chair, the proxy need not vote on the poll, but if the if the proxy is not the
chair, the proxy need not vote on the poll, but if the proxy does so, the proxy must vote that
way (ie as directed).

Transfer of non-chair proxy to chair in certain circumstances: Section 250BC of the Corporations Act
provides that, if:

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

. the appointed proxy is not the chair of the meeting; and

. at the meeting, a poll is duly demanded on the resolution; and

. either of the following applies:
> the proxy is not recorded as attending the meeting; or
> the proxy does not vote on the resolution,

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

Should you wish to discuss the matters in this Notice of Meeting please do not hesitate to contact the
Company Secretary on +61 8 6311 9160.
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BUSINESS OF THE MEETING

AGENDA

1.

FINANCIAL STATEMENTS - PERIOD ENDED 30 JUNE 2023

To receive and consider the annual financial report of the Company for the financial
period ended 30 June 2023 together with the declaration of the Directors, the
Directors’ report, the Remuneration Report and the auditor’s report.

2. RESOLUTION 1 - ADOPTION OF REMUNERATION REPORT
To consider and, if thought fit, fo pass, with or without amendment, the following
resolution as a non-binding resolution:
“That, for the purposes of section 250R(2) of the Corporations Act and for all
other purposes, approval is given for the adoption of the Remuneration Report
as contained in the Company’s annual financial report for the financial year
ended 30 June 2023.”
Note: the vote on this Resolution is advisory only and does not bind the Directors or
the Company.
Voting Prohibition Statement: A vote on this Resolution must not be cast (in any capacity) by
or on behalf of either of the following persons:
(a) a member of the Key Management Personnel, details of whose remuneration are
included in the Remuneration Report; or
(b) a Closely Related Party of such a member.
However, a person (the voter) described above may cast a vote on this Resolution as a proxy
if the vote is not cast on behalf of a person described above and either:
(q) the voter is appointed as a proxy by writing that specifies the way the proxy is to
vote on this Resolution; or
(b) the voteris the Chair and the appointment of the Chair as proxy:
(i) does not specify the way the proxy is to vote on this Resolution; and
(ii) expressly authorises the Chair to exercise the proxy even though this
Resolution is connected directly or indirectly with the remuneration of a
member of the Key Management Personnel.
3. RESOLUTION 2 — RE-ELECTION OF DIRECTOR - MR PAUL SCHMIEDE
To consider and, if thought fit, fo pass, with or without amendment, the following
resolution as an ordinary resolution:
“That, for the purpose of clause 14.2 of the Constitution, Listing Rule 14.5 and for
all other purposes, Mr Paul Schmiede, a Director, retires by rotation, and being
eligible, is re-elected as a Director.”
4. RESOLUTION 3 - APPROVAL OF 7.1A MANDATE

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

“That, for the purposes of Listing Rule 7.1A and for all other purposes, approval is
given for the Company to issue up to that number of Equity Securities equal to
10% of the issued capital of the Company at the time of issue, calculated in
accordance with the formula prescribed in Listing Rule 7.1A.2 and otherwise on
the terms and conditions set out in the Explanatory Statement.”
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5. RESOLUTION 4 — APPROVAL TO ISSUE REPAYMENT SHARES

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

“That, for the purposes of Listing Rule 7.1 and for all other purposes, approval is
given for the Company fto issue up to that number of Shares, when mulfiplied
by the deemed issue price, will be valued at $21,441.79 on the terms and
conditions set out in the Explanatory Statement.”

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

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

A person who is expected to participate in, or who will obtain a material benefit as a result of,
the proposed issue (except a benefit solely by reason of being a holder of ordinary securities
in the Company) (hamely Peak Asset Management) or an associate of that person (or those
persons).

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

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

(b) the Chair as proxy or attorney for a person who is entitled to vote on the Resolution,
in accordance with a direction given to the Chair to vote on the Resolution as the
Chair decides; or

(c) a holder acting solely in a nominee, frustee, custodial or other fiduciary capacity
on behalf of a beneficiary provided the following conditions are met:

(i) the beneficiary provides written confirmation to the holder that the
beneficiary is not excluded from voting, and is not an associate of a
person excluded from voting, on the Resolution; and

(ii) the holder votes on the Resolution in accordance with directions
given by the beneficiary to the holder to vote in that way.

Dated: 29 September 2023
By order of the Board

Sarah Wilson
Company Secretary
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EXPLANATORY STATEMENT

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

1.

FINANCIAL STATEMENTS AND REPORTS - PERIOD ENDED 30 JUNE 2023

The first item of the Notice deals with the consolidated annual financial report of the
Company for the financial period ended 30 June 2023 together with the Directors’
declaration, the Remuneration Report, the Directors’ report and the auditor’s report.
Shareholders should consider these documents and raise any matters of interest with
the Directors when this item is being considered.

No resolution is required to be moved in respect of this item.
Shareholders will be given a reasonable opportunity at the Annual General Meeting
fo ask questions and make comments on the accounts and on the business,

operations and management of the Company.

The Chair will also provide Shareholders a reasonable opportunity to ask the auditor
questions relevant to:

(a) the conduct of the audit;
(o) the preparation and content of the independent audif report;
(c) the accounting policies adopted by the Company in relation to the

preparation of accounts; and
(d) the independence of the auditor in relation to the conduct of the audit.
The Company will not provide a hard copy of the Company’s annual financial report

to Shareholders unless specifically requested to do so. The Company’'s annual
financial report is available on its website at hitps://www.culpeominerals.com.au/.

2.1

1.1

RESOLUTION 1 - ADOPTION OF REMUNERATION REPORT
General

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

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

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

Voting consequences
A company is required to put fo its shareholders a resolution proposing the calling of

another meeting of shareholders to consider the appointment of directors of the
company (Spill Resolution) if, at consecutive annual general meetings, at least 25%
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2.2

of the votes cast on a remuneration report resolution are voted against adoption of
the remuneration report and at the first of those annual general meetings a Spill
Resolution was not put to vote. If required, the Spill Resolution must be put to vote at
the second of those annual general meetings.

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

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

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

Previous voting results
At the Company’s previous annual general meeting the votes cast against the

remuneration report considered at that annual general meeting were less than 25%.
Accordingly, the Spill Resolution is not relevant for this Annual General Meeting.

3.1

3.2

RESOLUTION 2 - RE-ELECTION OF DIRECTOR - MR PAUL SCHMIEDE
General

Clause 14.2 of the Company’s Constitution states that at the Company's annual
general meeting, one-third of the Directors for the time being, or, if their number is
not a multiple of 3, then the number nearest one-third (rounded upwards in case of
doubt), shall retfire from office, provided always that no Director except a managing
director shall hold office for a period in excess of 3 years, or until the third annual
general meeting following his or her appointment, whichever is the longer, without
submitting himself for re-election. The Directors to retire at an annual general
meeting are those who have been longest in office since their last election, but, as
between persons who became Directors on the same day, those to retire shall
(unless they otherwise agree among themselves) be determined by drawing lofs.

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

In accordance with the Constitution and Listing Rule 14.5, Mr Schmiede, who was last
elected by Shareholders on 12 November 2021 retires by rotafion and seeks re-
election.

Quudlifications and other material directorships - Mr Paul Schmiede

Mr Schmiede is a mining engineer with over 25 years' experience in mining,
exploration and business and corporate development. He has had direct exposure
to gold and base metal commodities in a range of jurisdictions including Australia,
Burkina Faso and DRC. He is currently Vice President — Corporate Development for
TSX-V and ASX listed Sarama Resources Ltd, which has development stage gold
assets in Burkina Faso. Prior to that he was Vice President Operations and Project
Development at Moto Goldmines Ltd where he managed the pre-feasibility,
bankable and definitive feasibility study for the +22M ounce Democratic Republic of
Congo based, Moto Gold Project (now Kibali Gold). Prior to joining Moto Goldmines,
he held senior operational and management positions with Gold Fields Ltd and
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3.3

3.4

3.5

WMC Resources Ltd where he was responsible for underground and open pit
operations as well as project development and planning. Mr Schmiede holds a First
Class Mine Managers Certificate (Western Australia), a Bachelor of Engineering
(Mining) degree and is a Fellow of the Australasian Institute of Mining and Metallurgy.

Independence
If re-elected the Board considers Mr Schmiede to be an independent Director.
Other material information

The Company conducts appropriate checks on the background and experience of
candidates before their appointment to the Board. The Company undertook such
checks prior to lodging its initial public offer prospectus with ASIC and applying for
admission to the official list of the ASX.

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

Directors’ Recommendation
The Board (other than Mr Schmiede) recommends Shareholders vote in favour of

Resolution 2 on the basis that Mr Schmiede’s skills and experience have and will
continue to support the Company in achieving its strategic objectives.

4.1

RESOLUTION 3 — APPROVAL OF 7.1A MANDATE
General

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

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

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

As at the date of this Notice, the Company is an eligible entity as it is not included in
the S&P/ASX 300 Index and has a current market capitalisation of $3,003,490 (based
on the number of Shares on issue and the closing price of Shares on the ASX on 28
September 2023.

Resolution 3 seeks Shareholder approval by way of special resolution for the
Company to have the additional 10% placement capacity provided for in Listing
Rule 7.1A to issue Equity Securities without Shareholder approval.

For note, a special resolution is a resolution requiring at least 75% of votes cast by
shareholders present and eligible to vote at the meeting in favour of the resolution.
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If Resolution 3 is passed, the Company will be able to issue Equity Securities up to the
combined 25% limit in Listing Rules 7.1 and 7.1A without any further Shareholder
approval.

If Resolution 3 is not passed, the Company will not be able to access the additional
10% capacity to issue Equity Securities without Shareholder approval under Listing
Rule 7.1A and will remain subject to the 15% limit on issuing Equity Securities without
Shareholder approval set out in Listing Rule 7.1.

4.2 Technical information required by Listing Rule 7.1A

Pursuant to and in accordance with Listing Rule 7.3A, the information below is
provided in relation to Resolution 3:

(a)

(o)

(c)

Period for which the 7.1A Mandate is valid

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

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

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

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

Minimum Price

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

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

(ii) if the Equity Securities are not issued within 10 tfrading days of the
date in Section 4.2(b)(i), the date on which the Equity Securities are
issued.

Use of funds raised under the 7.1A Mandate

The Company intends to use funds raised from issues of Equity Securities
under the 7.1A Mandate for:

(i) the acquisition of new resources, assets and investments (including
expenses associated with such an acquisition);

(if) continued exploration expenditure on the Company's current
assets/or projects (funds would then be used for project, feasibility
studies and ongoing project administration);

(iif) the development of the Company’s current business; and
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(d)

(iv) general working capital.
Risk of Economic and Voting Dilution

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

If Resolution 3 is approved by Shareholders and the Company issues the
maximum number of Equity Securities available under the 7.1A Mandate,
the economic and voting dilution of existing Shares would be as shown in
the table below.

The table below shows the dilution of existing Shareholders calculated in
accordance with the formula outlined in Listing Rule 7.1A.2, on the basis of
the closing market price of Shares and the number of Equity Securities on
issue as at 28 September 2023.

The table also shows the voting dilution impact where the number of Shares

on issue (Variable A in the formula) changes and the economic dilution
where there are changes in the issue price of Shares issued under the 7.1A

Mandate.

Issue Price

Shares $0.015 $0.03 $0.06
issued -

10% voting 50%
dilution decrease

Number of Shares on

Issue (Variable A in
Listing Rule 7.1A.2)

Issue Price 50% increase

Funds Raised

Current 96,886,806 9,688,680 $145,030 $290,660 $581,320
50%

o 145,330,209 14,533,020 $217.995 $435,990 $871,981
increase

100%

q 193,773,612 19,377,360 $290,660 $581,320 $1.162,641
increase

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

The table above uses the following assumptions:

1.  There are currently 96,886,806 Shares on issue as at the date of this Notice of
Meeting.

2. The issue price set out above is the closing market price of the Shares on the ASX on
28 September 2023.

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

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

5. The issue of Equity Securities under the 7.1A Mandate consists only of Shares. It is
assumed that no Options are exercised into Shares before the date of issue of the
Equity Securities.

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

(f)

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

8. The 10% vofting dilution reflects the aggregate percentage dilution against the
issued share capital at the time of issue. This is why the voting dilution is shown in
each example as 10%.

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

Shareholders should note that there is a risk that:

(i) the market price for the Company’s Shares may be significantly
lower on the issue date than on the date of the Meeting; and

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

Allocation policy under the 7.1A Mandate

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

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

(i) the purpose of the issue;

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

(iii) the effect of the issue of the Equity Securities on the control of the
Company;

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

(v) prevailing market conditions; and
(vi) advice from corporate, financial and broking advisers (if
applicable).

Previous approval under Listing Rule 7.1A

The Company previously obtained approval from its Shareholders pursuant
to Listing Rule 7.1A at its annual general meeting held on 25 November 2022
(Previous Approval).

During the 12 month period preceding the date of the Meeting, being on
and from 25 November 2022, the Company issued 7,750,984 Shares pursuant
to the Previous Approval, which represents 11.12% of the total diluted
number of Equity Securities on issue in the Company on 25 November 2022,
which was 69,672,184,
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Date of Issue and Date of Issue and Appendix 2A: 12 September 2023
Appendix 2A

Recipients Professional and sophisticated investors who are clients of
Unified Capital Partners Pty Ltd. The recipients were idenfified
through a bookbuild process, which involved Unified Capital
Partners Pty Ltd seeking expressions of interest to participate in
the capital raising from non-related parties of the Company.

Number and Class of 7,750,984 Shares!
Equity Securities Issued

Issue Price and $0.032 per Share (at a discount of 20% to Market Price).
discount o Market

Price! (if any)

Total Cash Amount raised: $248,031

Consideration and Use

of Funds Amount spent: $248,031

Use of funds: exploration activities at the Company’s Fortuna

and Lana Corina Projects in Chile and for general working
capital.

Amount remaining: $nil

Proposed use of remaining funds3: N/A

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

4.4 Directors’ Recommendation
The Board recommends Shareholders vote in favour of Resolution 3.

5. RESOLUTION 4 — APPROVAL TO ISSUE REPAYMENT SHARES

5.1 General

Pursuant to an agreement between the Company and CoPeak Corporate Pty Ltd
(ACN 632 277 144) as trustee for the Peak Asset Management Unit Trust (Peak Asset
Management) dated 10 October 2023 (Peak Agreement), the Company has agreed
to satisfy debts owed to Peak Asset Management through the issue of that number
of Shares, when multiplied by the 5-day volume weighted average price at the time
of issue (5-Day VWAP), will be valued at $21,441.79, subject to Shareholder approval
(Repayment Shares).

Broadly speaking, and subject to a number of exceptions, Listing Rule 7.1 limits the
amount of equity securities that a listed company can issue without the approval of
its shareholders over any 12-month period to 15% of the fully paid ordinary shares it
had on issue at the start of that period. The proposed issue of the Repayment Shares
does not fall within any of these exceptions and may exceed the 15% limit in Listing
Rule 7.1. Accordingly, the Company is seeking Shareholder approval under Listing
Rule 7.1 for the issue of the Repayment Shares.
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5.2

53

54

The issue of the Repayment Shares does not fall within any of the exceptions set out
in Listing Rule 7.2 and whilst the number of Repayment Shares may not exceed the
15% limit in Listing Rule 7.1, the Company wishes to retain as much flexibility as
possible to issue additional equity securities into the future without having to obtain
Shareholder approval under Listing Rule 7.1. To do this, the Company is asking
Shareholders to approve the issue of the Repayment Shares under Listing Rule 7.1 so
that it does not use up any of the 15% limit on issue equity securities without
Shareholder approval set out in Listing Rule 7.1.

Technical information required by Listing Rule 14.1A

If Resolution 4 is passed, the Company will be able to proceed with the issue of the
Repayment Shares. In addition, the issue of the Repayment Shares will be excluded
from the calculation of the number of equity securities that the Company can issue
without Shareholder approval under Listing Rule 7.1.

If Resolution 4 is not passed, the Company will not be able to proceed with the issue
of the Repayment Shares and the Company will be forced to satisfy its obligations
under the Peak Agreement by way of cash payments to Peak Asset Management,
reducing the amount of capital available to the Company to pursue its announced
business strategies.

Technical information required by Listing Rule 7.3

Pursuant to and in accordance with Listing Rule 7.3, the following information is
provided in relation to Resolution 4:

(a) the Repayment Shares will be issued to Peak Asset Management;

(b) the maximum number of Repayment Shares to be issued is up to that
number of Shares which, when muliiplied by the issue price, equals
$21,441.79. The Repayment Shares issued will be fully paid ordinary shares in
the capital of the Company issued on the same terms and conditions as the
Company'’s existing Shares;

(c) the Repayment Shares will be issued no later than 3 months after the date of
the Meeting (or such later date to the extent permitted by any ASX waiver
or modification of the Listing Rules) and it is intended that issue of the
Repayment Shares will occur on the same date;

(d) the deemed issue price of the Repayment Shares will be the 5-Day VWAP on
the date of issue of the Repayment Shares. The Company will not receive
any other consideration for the issue of the Repayment Shares;

(e) the purpose of the issue of the Repayment Shares is to satisfy the Company’s
obligations under the Peak Agreement;

(f) the Repayment Shares are being issued to Peak Asset Management under
the Peak Agreement. A summary of the material terms of the Peak
Agreement is set out in Section 5.1; and

(9) the Repayment Shares are not being issued under, or to fund, a reverse
takeover.

Dilution

Set out below is a worked example of the number of Repayment Shares that may be
issued under Resolution 4 based on an assumed issue prices of $0.135, $0.068 and
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$0.203 per Repayment Shares, being the closing price of Shares on 28 September
2023 (Closing Price) and 50% increase and 50% decrease to the Closing Price.

Assumed | Maximum number Current Shares Increase in the number of Dilution effect
issue of Repayment on issue as at Shares on issue assuming on existing
price Shares which may the date of this the Company issued the Shareholders

be issued! Notice? maximum amount pursuant
to Resolution 43
$0.015 1,429,452 96,886,806 98,316,258 1.48%
$0.03 714,726 96,886,806 97,601,532 0.74%
$0.06 357,363 96,886,806 97,244,169 0.37%
Notes:

1. Rounded to the nearest whole number.

2.  There are currently 96,886,806 Shares on issue as at the date of this Notice and this table
assumes no Options are exercised, no convertible securities converted or additional Shares
issued, other than the maximum number of Shares which may be issued pursuant to Resolution
4 (based on the assumed issue prices set out in the table).

3. The Company notes that the above workings are an example only and the actual issue price
may differ. This will result in the maximum number of Shares to be issued and the dilution
percentage to also differ.
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GLOSSARY

S means Australian dollars.

7.1A Mandate has the meaning given to that term in Section 4.1.

Annual General Meeting or Meeting means the meeting convened by the Notice.

ASIC means the Australian Securities & Investments Commission.

ASX means the Australian Securities Exchange.

Board means the current board of directors of the Company.

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

Chair means the chair of the Meeting.

Company means Culpeo Minerals Limited (ACN 627 735 531)

Constitution means the Company’s constitution.

Corporations Act means the Corporations Act 2001 (Cth).

Directors means the current directors of the Company.

Explanatory Statement means the explanatory statement accompanying the Notice.

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

Listing Rules means the ASX Listing Rules.

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

Previous Approval has the meaning given to that term in Section 4.2(f).
Proxy Form means the proxy form accompanying the Nofice.

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

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

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

MINERALS
ABN 72 627 735 531

Need assistance?
Phone:
/ 1300 850 505 (within Australia)
+61 3 9415 4000 (outside Australia)

Online:
www.investorcentre.com/contact

v YOUR VOTE IS IMPORTANT

Proxy Form

For your proxy appointment to be effective it
must be received by 10:00am (AWST) on
Tuesday, 7 November 2023.

How to Vote on Items of Business

All your securities will be voted in accordance with your directions.

APPOINTMENT OF PROXY

Voting 100% of your holding: Direct your proxy how to vote by marking one of the boxes
opposite each item of business. If you do not mark a box your proxy may vote or abstain as
they choose (to the extent permitted by law). If you mark more than one box on an item your
vote will be invalid on that item.

Voting a portion of your holding: Indicate a portion of your voting rights by inserting the
percentage or number of securities you wish to vote in the For, Against or Abstain box or
boxes. The sum of the votes cast must not exceed your voting entitlement or 100%.

Appointing a second proxy: You are entitled to appoint up to two proxies to attend the
meeting and vote on a poll. If you appoint two proxies you must specify the percentage of
votes or number of securities for each proxy, otherwise each proxy may exercise half of the
votes. When appointing a second proxy write both names and the percentage of votes or
number of securities for each in Step 1 overleaf.

A proxy need not be a securityholder of the Company.

SIGNING INSTRUCTIONS FOR POSTAL FORMS

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

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

Power of Attorney: If you have not already lodged the Power of Attorney with the registry,
please attach a certified photocopy of the Power of Attorney to this form when you return it.

Companies: Where the company has a Sole Director who is also the Sole Company
Secretary, this form must be signed by that person. If the company (pursuant to section 204A
of the Corporations Act 2001) does not have a Company Secretary, a Sole Director can also
sign alone. Otherwise this form must be signed by a Director jointly with either another
Director or a Company Secretary. Please sign in the appropriate place to indicate the office
held. Delete titles as applicable.

PARTICIPATING IN THE MEETING

Corporate Representative

If a representative of a corporate securityholder or proxy is to participate in the
meeting you will need to provide the appropriate “Appointment of Corporate
Representative”. A form may be obtained from Computershare or online at
www.investorcentre.com/au and select "Printable Forms".

Lodge your Proxy Form:

Online:

XX

Lodge your vote online at
www.investorvote.com.au using your
secure access information or use your
mobile device to scan the personalised
QR code.

Your secure access information is
EI- E Control Number: 183247
Hf

=]

For Intermediary Online
subscribers (custodians) go to
www.intermediaryonline.com

By Mail:

Computershare Investor Services Pty Limited
GPO Box 242

Melbourne VIC 3001

Australia

By Fax:

1800 783 447 within Australia or
+61 3 9473 2555 outside Australia

9 PLEASE NOTE: For security reasons it
is important that you keep your SRN/HIN
confidential.

You may elect to receive meeting-related
documents, or request a particular one, in
electronic or physical form and may elect
not to receive annual reports. To do so,
contact Computershare.



Change of address. If incorrect,

D mark this box and make the
correction in the space to the left.
Securityholders sponsored by a
broker (reference number
commences with ‘X’) should advise
your broker of any changes.

- Proxy Fo rm Please mark to indicate your directions
m Appoint a Proxy to Vote on Your Behalf XX

I/We being a member/s of Culpeo Minerals Limited hereby appoint

the Chairman PLEASE NOTE: Leave this box blank if
of the Meeting % e e )
or failing the individual or body corporate named, or if no individual or body corporate is named, the Chairman of the Meeting, as my/our proxy to
act generally at the meeting on my/our behalf and to vote in accordance with the following directions (or if no directions have been given, and to
the extent permitted by law, as the proxy sees fit) at the Annual General Meeting of Culpeo Minerals Limited to be held at 31-33 Cliff Street,
Fremantle, WA 6160 on Thursday, 9 November 2023 at 10:00am (AWST) and at any adjournment or postponement of that meeting.

Chairman authorised to exercise undirected proxies on remuneration related resolutions: Where |/we have appointed the Chairman of the
Meeting as my/our proxy (or the Chairman becomes my/our proxy by default), I/we expressly authorise the Chairman to exercise my/our proxy
on Resolution 1 (except where I/we have indicated a different voting intention in step 2) even though Resolution 1 is connected directly or
indirectly with the remuneration of a member of key management personnel, which includes the Chairman.

Important Note: If the Chairman of the Meeting is (or becomes) your proxy you can direct the Chairman to vote for or against or abstain from
voting on Resolution 1 by marking the appropriate box in step 2.

= PLEASE NOTE: If you mark the Abstain box for an item, you are directing your proxy not to vote on your
m Items of Business 4 ¢ N otting th ¢

behalf on a show of hands or a poll and your votes will not be counted in computing the required majority.

For  Against Abstain

Resolution 1 Adoption of Remuneration Report

Resolution 2  Re-election of Director — Mr Paul Schmiede

Resolution 3 Approval of 7.1A Mandate

Resolution 4  Approval to Issue Repayment Shares

The Chairman of the Meeting intends to vote undirected proxies in favour of each item of business. In exceptional circumstances, the Chairman
of the Meeting may change his/her voting intention on any resolution, in which case an ASX announcement will be made.

m Sig nature of Secu rityho|der(s) This section must be completed.

Individual or Securityholder 1 Securityholder 2 Securityholder 3

/ /
Sole Director & Sole Company Secretary  Director Director/Company Secretary Date
Update your communication details (Optional)

By providing your email address, you consent to receive future Notice
Mobile Number Email Address of Meeting & Proxy communications electronically

Bl cro 999999A E?f Computershare

=22
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	1. FINANCIAL STATEMENTS – PERIOD ENDED 30 JUNE 2023
	2. RESOLUTION 1 – ADOPTION OF REMUNERATION REPORT
	“That, for the purposes of section 250R(2) of the Corporations Act and for all other purposes, approval is given for the adoption of the Remuneration Report as contained in the Company’s annual financial report for the financial year ended 30 June 2023.”
	(a) a member of the Key Management Personnel, details of whose remuneration are included in the Remuneration Report; or
	(b) a Closely Related Party of such a member.

	(a) the voter is appointed as a proxy by writing that specifies the way the proxy is to vote on this Resolution; or
	(b) the voter is the Chair and the appointment of the Chair as proxy:
	(i) does not specify the way the proxy is to vote on this Resolution; and
	(ii) expressly authorises the Chair to exercise the proxy even though this Resolution is connected directly or indirectly with the remuneration of a member of the Key Management Personnel.


	3. RESOLUTION 2 – RE-ELECTION OF DIRECTOR – MR PAUL SCHMIEDE
	“That, for the purpose of clause 14.2 of the Constitution, Listing Rule 14.5 and for all other purposes, Mr Paul Schmiede, a Director, retires by rotation, and being eligible, is re-elected as a Director.”

	4. Resolution 3 – approval of 7.1A Mandate
	“That, for the purposes of Listing Rule 7.1A and for all other purposes, approval is given for the Company to issue up to that number of Equity Securities equal to 10% of the issued capital of the Company at the time of issue, calculated in accordance...

	5. Resolution 4 – APPROVAL TO ISSUE Repayment Shares
	“That, for the purposes of Listing Rule 7.1 and for all other purposes, approval is given for the Company to issue up to that number of Shares, when multiplied by the deemed issue price, will be valued at $21,441.79 on the terms and conditions set out...
	A voting exclusion statement applies to this Resolution. Please see below.
	(a) a person as a proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with the directions given to the proxy or attorney to vote on the Resolution in that way; or
	(b) the Chair as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with a direction given to the Chair to vote on the Resolution as the Chair decides; or
	(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following conditions are met:
	(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and is not an associate of a person excluded from voting, on the Resolution; and
	(ii) the holder votes on the Resolution in accordance with directions given by the beneficiary to the holder to vote in that way.

	EXPLANATORY STATEMENT
	1. FINANCIAL STATEMENTS AND REPORTS – PERIOD ENDED 30 JUNE 2023
	(a) the conduct of the audit;
	(b) the preparation and content of the independent audit report;
	(c) the accounting policies adopted by the Company in relation to the preparation of accounts; and
	(d) the independence of the auditor in relation to the conduct of the audit.

	2. RESOLUTION 1 – ADOPTION OF REMUNERATION REPORT
	2.1 General
	1.1 Voting consequences
	2.2 Previous voting results

	3. RESOLUTION 2 – RE-ELECTION OF DIRECTOR – Mr PAUL SCHMIEDE
	3.1 General
	3.2 Qualifications and other material directorships - Mr Paul Schmiede
	3.3 Independence
	3.4 Other material information
	3.5 Directors’ Recommendation

	4. resolution 3 – approval of 7.1A Mandate
	4.1 General
	4.2 Technical information required by Listing Rule 7.1A
	(a) Period for which the 7.1A Mandate is valid
	(i) the date that is 12 months after the date of this Meeting;
	(ii) the time and date of the Company’s next annual general meeting; and
	(iii) the time and date of approval by Shareholders of any transaction under Listing Rule 11.1.2 (a significant change in the nature or scale of activities) or Listing Rule 11.2 (disposal of the main undertaking).

	(b) Minimum Price
	(i) the date on which the price at which the Equity Securities are to be issued is agreed by the entity and the recipient of the Equity Securities; or
	(ii) if the Equity Securities are not issued within 10 trading days of the date in Section 4.2(b)(i), the date on which the Equity Securities are issued.

	(c) Use of funds raised under the 7.1A Mandate
	(i) the acquisition of new resources, assets and investments (including expenses associated with such an acquisition);
	(ii) continued exploration expenditure on the Company’s current assets/or projects (funds would then be used for project, feasibility studies and ongoing project administration);
	(iii) the development of the Company’s current business; and
	(iv) general working capital.

	(d) Risk of Economic and Voting Dilution
	1. There are currently 96,886,806 Shares on issue as at the date of this Notice of Meeting.
	2. The issue price set out above is the closing market price of the Shares on the ASX on 28 September 2023.
	3. The Company issues the maximum possible number of Equity Securities under the 7.1A Mandate.
	4. The Company has not issued any Equity Securities in the 12 months prior to the Meeting that were not issued under an exception in Listing Rule 7.2 or with approval under Listing Rule 7.1.
	5. The issue of Equity Securities under the 7.1A Mandate consists only of Shares.  It is assumed that no Options are exercised into Shares before the date of issue of the Equity Securities.
	6. The calculations above do not show the dilution that any one particular Shareholder will be subject to.  All Shareholders should consider the dilution caused to their own shareholding depending on their specific circumstances.
	7. This table does not set out any dilution pursuant to approvals under Listing Rule 7.1 unless otherwise disclosed.
	8. The 10% voting dilution reflects the aggregate percentage dilution against the issued share capital at the time of issue.  This is why the voting dilution is shown in each example as 10%.
	9. The table does not show an example of dilution that may be caused to a particular Shareholder by reason of placements under the 7.1A mandate, based on that Shareholder’s holding at the date of the Meeting.
	(i) the market price for the Company’s Shares may be significantly lower on the issue date than on the date of the Meeting; and
	(ii) the Shares may be issued at a price that is at a discount to the market price for those Shares on the date of issue.

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

	(f) Previous approval under Listing Rule 7.1A

	4.3 Voting Exclusion Statement
	4.4 Directors’ Recommendation

	5. Resolution 4 – APPROVAL TO ISSUE Repayment Shares
	5.1 General
	5.2 Technical information required by Listing Rule 14.1A
	5.3 Technical information required by Listing Rule 7.3
	(a) the Repayment Shares will be issued to Peak Asset Management;
	(b) the maximum number of Repayment Shares to be issued is up to that number of Shares which, when multiplied by the issue price, equals $21,441.79. The Repayment Shares issued will be fully paid ordinary shares in the capital of the Company issued on...
	(c) the Repayment Shares will be issued no later than 3 months after the date of the Meeting (or such later date to the extent permitted by any ASX waiver or modification of the Listing Rules) and it is intended that issue of the Repayment Shares will...
	(d) the deemed issue price of the Repayment Shares will be the 5-Day VWAP on the date of issue of the Repayment Shares. The Company will not receive any other consideration for the issue of the Repayment Shares;
	(e) the purpose of the issue of the Repayment Shares is to satisfy the Company’s obligations under the Peak Agreement;
	(f) the Repayment Shares are being issued to Peak Asset Management under the Peak Agreement. A summary of the material terms of the Peak Agreement is set out in Section 5.1; and
	(g) the Repayment Shares are not being issued under, or to fund, a reverse takeover.

	5.4 Dilution
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