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24 Dacember 2013 LEVEI 19 AUROIRAA PLACE 84 PHILLIP SYREET SYDNEY
GPD BOX 521 SYONEY NSW 2001 AUSTRALIA
DX 117 SYDNEY www.minterelllson.com
T+61 29021 BARB F +61 2 9921 B123

BY FACSIMILE

Australian Stock Exchange
Market Announcements
Level 10

20 Bend Street

SYDNEY NSW 2000

Dear Sir/Madam

Ottomin Investment Group Pty Limited - Form 603 in relation to Syndicated Metals
Limited (SMD)

We act for Ottomin Investment Group Pty Limited. In accordance with section 671B(1){a) of
the Corporations Act 2001 (Cth), we attach a Form 603 — Notice of initial substantial holder,
from Ottomin Investment Group Pty Limited as trustee for Ottomin Investment Trust, which has
also been provided to Syndicated Metals Limited.

Yours faithfully

MINTER ELLISON

Leigh De Jong

Partner

Contact: Joseph Wong Direct phone: +61 2 9921 4381
Emajl; Joseph wong@minterellison.com

Partner responsible: Leigh De Jong Direet phone: +61 2 9921 4662
Our reference: 20-7749809

MINTER ELLISON GROUP AND ASSOCIATED OFEICES
ADELAIDE ADCKLAND BELING BRISBANE CANRERRA DARWIN GOLD COAST HONG KONG
LONDON MELBOURNE PERTH SHANGHAI SYONEY ULAANBAATAR WELLINGTON
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Form 603

Carporntions Act 2001
Sectlon 6718

15 July 2009

Notice of initial subgtantial holder

To Company Nome/Scheme

Syndicatad Metals Limiied

ACN/ARSN

115 768 BA5

1. Detyils of substantial holder {1)
Nama

Qttomin Investmant Group Ply Limiled ag Irstee for tha Otlamin Invesiment Trust

ACNJARSN (i applicable)

136 933 330

The heldar became a eubzaniial hofder on

2. Deialls of voting power

The el numbar of voles atiached to il the veing shares in the eam
redvand ntererst {2) in an the gate the substantial holdar became g

231212013

substanllal holder are aa fallows:

PEMy o vating Intarasts in the scheme (hat the substarial older or an gssocile (2) had o

Clags of sceyriies (4)

Number of sacunities

Persan's vales (5)

Valing power (6)

rdinary

271,855,673

16,434,827

6.04%,

3. Details of relavant nterests

The rture of the relevant interast the subetantial holdar ar an assoclale had in the

subsiardin| holder are as follows:

{ellawing valing securilies on the data the substantial hokdar bacame a

Hulder of ralavant Inarest

Nature of relevant Interest (7)

Class and number of securities

Citenrtin [nvestment Graup Pty Limiled

; Pureyant to Entitlamants lssua Offar .
i‘gtusm for the Ottarmin Invasimant xaﬂached at Annexure A 16,434,627 ordinary shares
4. DotaRs of predent registered hokders
Tha persons regishred as holders of the Eacuriting referrad 1o In paragraph 3 abave ere as fallows:
Holdar of relevant Reglstarad haolder of Ferson entitfed (o be Clags &nd number
Inferes securilles regiaterad aa hotder (8) of sgeyriies
CAlomin Investment Group Pty [ORGMIR IMvestment Group Pty [Ottomin lnvesiment Group Pty 16,434,627 ordinary
Limitad as trustes for the Limited &a Irustes for e Gitomin [Limilad @9 trustee for the Ottamin Fh ‘,'ﬂg'
Cttomin bwvestment Trust Invasiment Trust Irweatment Trugt

5. Conslderation

The: eonsidaratinn paid for aach relavant intarast referred tn bn para

became a sybstaniial holder ks as folows:

graph 3 abave, and aoquired in the four manths prior to the tiay that tha substantial hokier

Dodar ofrelevant Date of acquisiton Consideration {5) Class and number
Cagh l MNon-cash

Citomin inveatmenl Graup Ply .
Limited as truslee for the [2008-2012 A ;'.13;2;9?0 ardinary
Ottomin Invesiment Trusi
Otlomin Invastment Graup Pty -
Limited as (st for the [08/12/2013 519.477.02 g:}gf’“m"“’”
Ottomin [mvestment Trus|
Qttermin invesiment Group Py
Limited 23 tusles for the |20M12:2013 $448,000,00 000,000 oreinary
Ottomin Investmand Trusi

PREC_101B3_5 (W2007)
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B3 pEgA 22 15 July 2001

6. Aszociates
The reasons the persns named in paragraph 3 above are assoeiates of the substaniial holder are as follows:

’_Nﬂmu and ACN/ARSN (I applicabla) Nelura of agsoeiation

7. Addresges
The addresses of persang named in this form are as follows:

Name Addrass

Ottomin Investment Group Fly Limited
E’- trugten far the Qtiemin Investrment Lovel 3, 88 George Strmot, The Rocks, NSW 2000
rust

Signature

print nama  Allisan Johnslon } capacity  Compeny Secrekry
& )
sign here /f ‘7"?’1 - date 241272013
¥ /
DIRECTIONS

(1) [T thare are & number of substantial halders with siilar or ralaled refevant Inlaresta (eg. 2 corparatian and its relgted earporations, or the managar andg
trustee of en equity truat}, the names could be Included in gn annexure 10 the farm. If the relavant interests of a group of persns are eszandially similar, |
they may be refarmed to throughout the form as specifically named group if tha momberehip of sach graup, with the names and addresses of members
is claarly sl aut in peragraph 7 of the fam.

(2) See the definition of "asseslate” in section 9 of the Comarations Act 2001,
(3 Sent the definftion of “relsvarm imerast” in saciions 608 and 6718(¥) of the Corporaticns Act 2001,
4 The voting shares of a gompany canstitute ona class tnlags divided inlo separaie classas,

(5 The total rumdber of voles allached ig &l the valing shares in tha company or valing inlarests in the scheme (f any) that the parsen or an associsie has a
ralevant inlersst in_

(&) Tha parson's votes divided by the tetal voles i the body corporate or scheme multiplied by 100,

n Inciuile detalls of:

(8) any relevant agreemenl or olher clicumstancas by which tha relevanl inlerssl was acquired. Il subsection §71 B{4) applies, g copy of ary
dacument sailing out the tarms of any ralevant agraement, sand a sialament by (he persan giving full and acourate details of any conlract,
scheme or arrangemert, must accompany this form, Lageihar with  wrillan stataman cortifylng this coniracl, scheme or amangement; and

[1-}] any qualification of the power of & parson to axarcize, control the exercize of, or Influence the exensise of, the wling powers ar disposal of the
secrities o which the ralevant Interest relates {Indicating clearly the pariicular securities to which the qualfication appliea).

Sea the definition of “relevam sgreement”™ in saction © of tha Corpoarationa Agt 2001.
(8 W the enbstantial holder s mable 1 detarming e identity of tha person (8g, if the relevant inerest ariaes because of an option) write “unknown.™

" Datails of the cansideration musi inclyge any and &I uenafits, moneys and afher, that any person from wham & relevani inleras! was acguired hog, or
may, became sntilled 1o receive In refation ta Ihat acquisitian, Deisils mus! be included evan If the benefil I condltional on the hagpening or ret of a
contingency. Dateils musl be included of any banefit pald an behalf of the substantial holder or ils aasociata in relation 1o the arquisitions, avan if they
are not paid directly lo the parsen from wham the relevant intarest wag acquired.

FREC_10183_5 (W2007)
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Annexure A

This i annexare A of 19 pages referved to in form 603 Noiice
of initia) substantial bolder

Ottomin Investment Group Pty Limited ACN 036 933 330

Syndidated Metals Limited
ABN 61 115 768 986

Entitlements Issue Offer

For the non ranounceable entilemants issue to Eligible Shareholders of New Shares on the basis of 1
New Share for svery 3 Shares hald on the Record Date of 7 Novembar 2013, al an Issue price of
A$0.032 per Naw Share, for the purpose of raising up to approsimately A$2.17m,

THE ENTITLEMENTS ISSUE CLOSES AT 2.00 PM WST ON 4 December 2013,

Thia document Is not a prospecius and does nat contain all of the Informatlon that an Invester
would find In a prospecius or which may be required In order to make an informed Inveatment
daciglon or about the righis attaching to the New Shares offsred, This document is imponant
and requiras your immedliate atiention. It ghould be read in Ws emiiraty Detore deciding to
parlicipate. If you are In doubt as to whether to accept your Entitiemant, you should conault
your stockbroker or other professional adviser,

WP

Allisan Johnston \
24 December 203
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Important Notices and Statements
This Offer Document Is datod 28 October 2013 and was lodged with the ASX on this ate.

An application for the Now Shares will only be accepled on the Entitlement and Accaptance Form
accompanying this Offar Oacumant.

This document is not a prospactus and does not contain ak of the Information that an investor would

find in a prospectus or which may ba required in order to make an informed investment decision ar
about the rights attaching to the Mew Shares offared.

This Oifer Document does not constitute an offer or Invilation In any place In which, of to any person
e whom B would not be lawful 19 make such an oifer ar invilalion. The distibution of this Offer
Document in Jurisdictions outside Australia and New Zegland may be restricted by law and persons
who come into possession of this Offor Documant ahould seek advice on and observe any sueh

restrictions.  Any fallure to comply with such rastrictions may constiivie a vintation of epplicable
securitias laws.

Na parson is autherised to give any information or 1o make any representation in connaction with the
Offer which is not contalned In this Ofiar Document.  Any Information or reprasentation not so

confained may ot be relied ypon as having been authorised by the Company in connection with the
Cffer.

By submitting an Entitlament and Acceptanca Form, you will be providing parsonal information to the
Company (dirsctly or via the Share Registry). The Company collects, holds and will use that
information to assess yaur Application. The infarmation may also be used from fima ta time and
disciosed 1o parsons inspecting the ragister, bidders for your securitles in the context of takeovars,
regulatery bodles, including the Australian Taxation Office, awthorlaed securlties brokers, print sarvice
providers, mail houses and the Share Registry.

You can access, carrect and update tha personal information that is hatd about you. If you wish to dp
$0 plaage contaci the Share Regisiry at the relevant contact numbers set out in this Offer Document.

Caollection, maintenance and disclosure of certain personal information is governed by legislation
including the Privacy Act 1968 {Cth) (a2 amanded), the Corporations Ast and certaln rules auch ag the
ASX Sottfament Operating Rulss. You should note that if the lnformetion required on ihs Entilamant
and Acceptante Form is not provided, the Company may nol be able 1o accept or process your
Application,

Key Definitlons

Capitalissd torma uaed in this Offer Document are daflned In Sectlon & of this Offer Documant,

MDD - Rights lssus Oftor Doacument Page 1
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Corporate Directory

Diractors

Sacretary

Regfaiered and Principal Office

Shars Rogiatry

ASX Code
Webaite

Legal Advisor

Mr Pater Langworthy (Non Executive Ghairman)
Mr Andrew Munckton (Managing Diractor)

Mr David Morgan {(Non Execulive Director)

Mr Brendan James (Non Executive Director)

#r Paul Bridsan

68A Hay Strest

SUBIACQ WA 6008

AUSTRALIA

Telephona: +61 8 9380 9440
Facsimile: +61 8 9380 9449

Emall; infa@syndicatedmetals.com.au

Computershara Invastar Services Py Lid
Lavel 2, 45 5t George's Terrace
FERTH WA 8000

Telephane: (08) 8323 2000
Facsimila: (08) 8323 2033

SMD
www.syndicatedmetals. com.au

Glibert + Tohin
1202 Hay Street
WEST FERTH WA €005

Ptane: +61 8 9413 B400
Fax: «+61 88412 8444

MO - Rights 1ssue OHor Dacumant

Page 2
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Letter from the Chairman

28 Qetobar 2013
Dear Sharaholder

On behalf of the Board, | am pleased ta invile you o particlpate In thiz Enfidements issug. This
Entitlemants lasue provides you with the opgortunity to malntain your eqully interasi in tha Gompany,
and ta participate in the cantinued growth of the Company,

Under the Entitlaments |ssue, Ellgible Sharehaldats ara invited to apply for 1 New Share for every 3
Shares held on the Record Data of 7 November 2013 at an issus price of $0.032 par New Share. K
the Entitlaments issue Is fully subscribec, the Company will 1ssue 67.96m New Shares and ralse
approximataly $2.17m before costa,

Tha exact amaunt of funds raisad Is dapandant on tha participation rata of Elgible Shareholders and
ulimartely, the Directors’ abllity ta plage any Shortfall. 1n arder to encourage maximum pariicipation,
Sharsholders will also be able to subscribe for Shartfall under the ShartfaM Faciiity in addifion to
subgerihing for their full Entitlemant under the Offer. The allocation of any Shortfall s howaver at the
discratior of tha Diractors,

The Directars have committed to take up their Entitlemants in full. Tha Company's largest investor,
CopparChem Limitad, may take up its entitlemant under the Entilemant Offer but only ta such extant
to ansure itz relevant interest in Shares will not exceed 19.99% of the (ssuad capital of the Gompany
on campletian of the Entitlement Offer.

The Company intends to use funds raisad unger the Entitlemeants lasue to!

(a)  undartake exploration works associated with the Barbara copper-gold-coball project;

(B} undertake sxploration programs aver the Company's Gueensland coppar-gold projects:

(€}  general working capital and adminlstrative expenses; and

{d) expenses of tha Offar,

Details of the Entitloments |ssue are set out in this Offer Document and | encourage you 1o read the
Qffer Document in its entirety betore making your investrnent decision. A summary of risk factors that

you shouid conglder in applying for Mew Shares Is set out in Section 4.

Flnally, en bahalf of the Board | thank you for your continued support in the Company and encourage
you to teke up your Entittements under the Entitlements ssus.

Yours faithiully

Mr Pater Langworthy
Non-Exagulive Chalrman
Syndicatad Melals Limited

EMD — Rights lague Qtfer Document Page 3
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1  Key lnfomiation

141

12

Summary of the OHar

Entitlement

1 New Share for every 3
Sharas hald on the Racord
Dale

Numbar of Sharae on issue as at the date of his Cﬁffar | 203,956,755
Document

Number of New Sharos to ba issued under tha Otfer 67,968 814
assuming full subscription

Numbar of Sharss on issus an complation of the 271,955,673

Ofter aasuming full subscription

lasug price per New Sharm §0.092

Maximum amount to bé raised under the Qfier $2,175,645 (befare costs)
indlcative Timetable™

Relaase of Offer Document, Entitlaments Issus Appendix | 28 Oclober 2013
3B & Section 708AA Notlea 1o ASX

Lettar to Sharaholdars 30 Qriaber 2013
"Ex" Date 3 Oclober 2013
Record Date 7 Movember 2013
Despatch Offer Dacument and Entilement and 13 November 2013
Acceptance Form 10 Eligible Sharaholders

Offar Cpaning Date 13 Navember 2013
Ofer Gloaing Dale 4 Cacernber 2013
Securities quoted on & deferred seitlamant basis 5 December 2013
ABX notifiad of under subacriptions 9 Dacember 2013
|ssue of New Shares under Entittemants Issue 12 December 2013
Normal ASX trading for New Shares commences 12 Decamber 2013

*These dates are indicative anly. The Directors reserve the right to vary the key dates
without priar notice, subject to the Corporatlons At and the Listing Rules.

commencement of quotatien uf new securities is subject to conflrmation fram the ASX.

The

2 Details of the Entitlements lssue

21

The Offer

This Offer Dotumant invites Eligibla Shareholders to participate in a pro-rafa non
renounceable Entlifaments Issue of up to 67,888,918 New Shares in the' Company on
the basis of 1 New Share for every 3 Shares held on the Record Dats, at an issue price
of A$0.032 par New Share, for the purpoee of raising up to approximately A$2.17m

Lefora coats.

SMD — Hights lapua Ofter Dacurment

Page 4
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Any fractional Entitiements to New Shares will be rounded up 10 the nearest whols
number In calculating each Eligible Shareholders antitioment to New Shares,

The proposed use of funds raised under the Offer, assuming full subscription, Is sat oyt
betow:

Exploration activities assogiated with the | 700,000 32%
Barbara copper-gold-tobalt project

Exploration activities aver the Company's 700,000 | 32%
Queensland copper-gold projects

General wéfklngi 'céihi'tél and administrative | 700,000 goey,
axpensas '

Expenses of the Offer ‘ ‘ 76,845 A%,
Total §2,175,645 100%

Thare is no minimum subscription undar the Ofter. To the extent that funds raised
purauant to this Ofier Dacument ara insufficiant to meal the Company's praposed use of
funds as described above, funds ralsed will be applied n the following order of priodty:

(@)  expensas of the Offar up to a maximum of $75,645;

{b}  undertake exploration works assoclatad with the Barbara copper-gold-cobaht
project up to $700,000;

(¢) underiake expioration programs over the Company's Queensland copper-gold
projects up io $700,000; and

(d) the balance (if any) will be spant on gensral warking capital and administrative
axpenses.

22  Eifect of the Offer on the Company’'s Capital Structure
The capital structura of the Company following completion of the Entlilemants tssus,

assuming all Entitlements are accepted In full and no Options or performance rights are
exarclsed pior to the Record Date, I set oul below;

Mumber of Shares on issue as at tha date of this Offer Document 203,966,755
Number of New Shares offered under the Entifemsnis 'saua 67958918
Total number of Shares on isaue on compietion of Entitiements 271,955,673
Izaue assuming full subscription

Number of listed Options on lssue as &t the date of this Otfer 20,218,468
Document .

Numbar of unlisted Oplions on lasue as at the date of this Offar 19,786,757
Drocurment 3}

Number of performance rights on issue as at the date of this Offer 13,200,000
Documeant o

No new Opiiana or performancs righis are being offared under the Entitlemanls 1ssus.
Optlons and parfarmanca rights do net eniitle the holder o participate In tha Entitlements

SMD - Fighta lagua Offer Document BT
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IssuB, however any Shares issued on exercise of Optlans or parformance rights prior 10
the Record Date will carry entitiements to participate i the Entifements Issus. The
axercise price of the Gplans range fram 16.4 cents o §5 cents, The portormanca fights
ara subject to vesting condtians which are linked to the Gompany's 10 cay volume
waighted avarage price as traded an ASX. The Board conslders it reasonable to assume
that none of the Cptlons or perfarmance rights will be exercised or vast (as applizable)

priar to the Recard Date given the Company's ¢losing Share price on 25 October 2013
was $0,035,

Effect of the Offar on control of the Gompany

Any effact the Offer will have on the conirol of the Company will depend upon the extant
to which Shareholders take up their Emitiements, and the extent to which the Shortial ]
any) Is placed. The following infarmation Is provided © Shargholders:

{a) I all Shareholders as &t the Racord Date take up thelr full Entitiements uncer the
cfier, the Offer will have o affact on the control of the Company.

{b)  If same Shareholders do not take up thalr Entillemants (whether necause thay ara
Inellgible Shareholders or olherwise), their interest in the Company will ba diluled.

The Interest of Shareholdars who only take up part of thelr Entitlement will also be
diluted but to a leaser axtant,

¢}  CopperChem Limited (GopperChem) currently has a relevant intarast in 18.84%
of the igeued Shares in the Company. If GopperChem takes up its eniitiement
undet the Entitlament Offer it will do 30 only te such exient so &3 10 onsure is
relovant interegt in Sharge will not excaed 19.99% of the issued capital of the
Company on completion of the Enthlement Offer. CopperCham will ndl ba
allocated any Shares under the Shortfall Facility if issuing Shortfall Shares to them
wih cause a braach of the takeover provislons of the Gorporations Act.

(d)  National Haalth Recovery Agents Pty Lid (National Health) currenily has a
ralevan Infarest in 5.48% of the issued Shares In the Company, If National Health
takes up fia full Entilemant, and no other Shareholgers take up their Entittement,

Natignal Health will hold approximately 7.20% of the issued Sharss in the
Company.

(e) Karea Zinc Gompany Uimitad (Korea Zine) cutrently has a relevani intsrest In
8.67% of tha lssued Sharas in the Company. )f Korea Zing takes up itg hil
Entitlement, and no other Shareholders take up thelr Entitlement, Korea Zinc will
held approximately 8.70% of the issued Shares tn the Gompany,

()  Entilements and Acceptance

Participation fn the Entilements Issue is open o all Shargholders who are reglistered an
tha Company's register of members at 5.00pm (WST) on the Record Daie of 7
November 2013 with a registered addrass In Australia and New Zealand. The mumber of
New Shares to which you are entitied (Entitlemant) is shown In the accompanying
Entittement and Acceptance Form. 1f you do not take up your Entitement by the Glosing
Date of 2pm (WST) on 4 Decamber 2013, the Offer to you will lapse,

You may take any of the following actions:
(o) take up all of your Entittament;

{h)  take up ail af your Entitlement angd apply for addiflonal New Shares which may be
available undar the Shortfall; -

MNO.211
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{i)  take up some af your Entitiemant and allow the balance of your Entiilement o
lepsze; or

()  donathing and allow all of your Entifflement to lapse,

In determining entittemants, any fractional entitlement will be rounded up io the nearest
whole number.

A completed and lodged Entitlament and Acceptance Form, logether with payment for
the numbaer of New Shares accepted, cannot be wilhdrawn and constitutes a Blnding
application for, and acceptance of the number of New Shares specified in Ihe
Entillemnent and Acceptance Form on the terma sst out in this Offer Documant,  The
Entitlement and Acteptance Form does not need to be signed to be birdirg.

it the Entitlement and Acceptance Form is nat complated correctly it may stil be treated
as a valid Appligation for New Shares. The Direglors dagision whather [0 treat an
acceplance ag valld and how to construe, amend of complete the Entittement and
Accaptance Form iz final.

Further details regarding action required to be taken by Shareholders is contained in
Settion 3.

Opening and Ctosing Datas

The Entilemants Issue will open for raceipt of acceptances at 8.00 am WST on 13
November 2013 and will close at 2.00 pm WST on 4 Dacerber 2013, or such later date
as tha Directors, In their rbsolute discration and subject o compilance with the Listing

Rules, may determine and provided that the Company gives ASX notice of the change In
accordanca with the Listing Rules.

Rrokerage

No brokerage or stamp duty will be payable by investors for New Shares olfared undar
the Entittement [53ue.

Izsue of New Shares

New Shares offered by this Offer Document are expected to be lssued on the date
spaciflad in the indicative timetable in Section 1.2,

It i the responsibitity of applicants to determing their allocation prior to wading In the
New Shares. Applicants who sell New Shares prior to receiving their holding statemants
da a0 at their own risk.

Entltiement lssua Shortfall

The Diractors reserva the right to separately placs any New Shares which ars nat taken
up by Ellgible Sharsholders under the Entillement [35ue within @ manths after the Closing
Date. Eligible Sharsholders who take up their Entitlement in full may apply for any New
Shares whigh may be available under the Shonfall (Shortlall Faclity). New Shares
offarad under the Shortfall Facility will be issued at the same Issue price as offersd 1o
Eflgible Sharehaldars under the Entitlement Issua. Further dstails ragarding how Eligible
Sharehotders may apply for additional New Shares under the Shortfall Facllity is set ownt
In Section 3.2,

The ability of the Company to satisfy applications for additionaf New Shares under the
Shartfall Faciiity will be dependant on there belng a Shortiall in applications by Eligihle
Sharehaldars for thelr Entitigmanta under the Entitlement Igsus.

MNO.211
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Tha allocation of New Shares under the Shortfall Facillty will be at the discretion of the
Diractors. The Diractors reserve the right to reject any application for Naw Shares ungar
the Shortfall Facility, or to issue a lesser number of New Shares than those applied for or
nang at all. Whera the number of New Shares lssued under the Shorttal Fagility is loss
than the number applied for, surplus applcation monlzs whi be refunded wilhout intarest,

The Directors will not isstia any Naw Shares under the Shortiall Facility where o do 50
wauld ba in breach of the Carporations Act, the Listing Rules or any applicable law.

Righta Attaching 1o New Shares

The New Shares issued will rank aqually with existing Shares on issus. The rights ang

liablitles aftaching 1o the New Shares are set out In the consiiution of the Company and
In the Corparations Act,

ASX Liating

The Company will make an applloation 1o ASX for Officlal Quotation of the New Shares.
1§ approval 13 not grantad by ASK, the Company will nat aligt any New Sharee snd will
repay all Application Monies (whera appiicable) as soon as practicable, without interast.

CHESS

The Campany participates In GHESS, Operated by AGX Ssttiement, a wholly-gwned
subsidlary of ASX, in accordance with the Lisling Rules and the ASX Seltlement
Operating Rulag.

Linder this system, the Company will not issue certlficates to investors. Instead,
Eharshoiders will recaive a statement of their holdings in the Company,

If an investor is broker-sponsored, ASX Setflemant will send them a GHESS statement.
The CHESS statement will set out the number of New Shares allofisd to sach holder
under tho Oifer Document and give details of their holder identification number, tha
partieipant identiflcation number of the sponsor and the terms and conditions applicabla
to the New Shares.

In the case of an Issuer sponsored sub-tegister, the statoment will be dispatched by the
Shara Regietry and will contain the numbar of New Shares allotted undsr the Offer
Pocument and the Sharsholder's security refarence number {SRN).

A CHESS statement or Issuer Sponsored statement will routinely be sent to holders at
the end of any calendar menih during which the balance af thelr hoding changas. A
holder may raquest a statament at any other ima, however a charge may be incurred for
additonal etatements.

Excluded Overseas Investors

The Company is of the view that It is unreasonable to make an offer under this Offer
Document 10 Shareholders outside of Austraia and New Zealend {Excluded
Sharehalders) having regard to:

(8  the number of Excluded Sharsholders;

(b)  the number and value of tha securities to be offared to Excluded Shargholdars;
ang

(¢)  the cost of complying with the lagal requirements and requirsmants of regulatory
authorities in the overseas |urisdictions.

MNO.211
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Accordingly, the Company is not raguired to maka offars under the Otfer Decument to
Shareholdera outside of Australia or New Zealand,

Taxatlon Implications

The Qirectors do not conslder it appropriate to give Sharcholders advice regarding the
taxation consequences of subscribing for New Shares. The Company, its advisers and
fia officers do not accepl any responsibliity for 8ny such faxation consaguences to
Shareholders.  Sharehoiders should obtain Independent advice on the taxation
implications arising out of thair participation in the Entitlements Issus.

3 Action required by Shareholders

31

32

How 1o Panicipate In the Entitlemants Iszus

The number of New Shares to which you are antiled is shawn in the aceompanying

Entilement and Acceptance Form, You may choose to take up all, pan or none of yaur
Entitiemant (as sat out below}.

All applicatians for New Shares must be mada on the Entitlement and Accaptance Form.
Any Application will za trealed as an offer from the applicant 1o acqguire New Shares on
the tarms and conditions set out in this Offer Qogument. The Direciors resemve the right
to reject any applcations for New Shares,

Accepltance of Aff of Your Entitiement

f you wish 1o take up all of your Entitlement under the Entilements Issue, please
complete the Entitternant and Acceptance Form in mccordance with the instructions set
out on the reverse of that form, If you take up your Entitiement in full, you may also
apply for addhional New Shares under the Shortfall Fagiiity.

Accepltanca of Parl of Your Entitiement

W you wish to take up part of your Entittement undsr the Entiflemants lasts, pleass
complete the Entitlement and Accaptance Farm in agcordance with the instructions set
out on the reverse of that form and insert the number of New Shares for wiich you wish
te accept the Offer (Deing Iess than your Entitiament a3 specified an the Entilemernt and
Acceptance Form),

Nan-Acceptance of Your Entitlomant

If you da not wish to take up any part of your Entitlemant undsr the Entitisments
lssue, you are not required 10 1ake any action. | you decide not 1o aceept all or part of
your Entitternent, the Now Shares not acreptad will form tha Shortiall, which will be dealt
with as set out In Section 2.7 above.

Applicatlon for additional New Shares under the Shartfall

¥ yau wish to take up mare than your Entilement under the Entitlemant Issus, you may
apply t participale in any shorifall that may arlse under the Shortfall Fagiilty.

IF you wish to parficipate in any shorifall that may arise undar the Entitlemant [88u8 you
should complete the section utied "Addltional Numbar of New Shares Applied For® in the
Entitlament and Acceptance Form (Shortfall Application).

Eligible Sharehoiders who apply for and are successful In recelving additional New
Shares under a Shartfall Application will receive those addittonal Shares separately 1o
tha New Shares which comprise their Entitiements under the Entitlement Issue, Efigible

MNO.211
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Shareholders who fake up their Enillements will be allotted thelr New Shares an 12

Decamber 2013 while any Shertfall Shares will be allofted and issued separately and
after that date but no Iater than 12 March 2014

Payment Methoda

Paymants will only be accepted in Australlan currency and may be made by ane of tho
fallowing methods: "

BPAY®. Thase who elect to pay via BPAY® must follow the instructions far BRAY®
set out In the Entitlement and Acceptance Form, If you choose to pay by BPAY®,
you do not need to raturn the Entilament and Acceptance Form;

bank cheque in Augtralian dollars drawn on and redesmabls at any Australian
bank; or

personal chegue In Austrelian dolfars drawn on and radeemable ai any Australian
bank.

Far payment by BRAY®, pisase follow the Instructions on your nersonalized Eniilemant
and Acceptance Form. Please nols that should you choosa to pay by BPAY®, you do not
need to submit the pergonalised Entitiemant and Acceptance Form but are taken 10 have
mads the declarations on that Entitlerent and Acceptance Form. Yaur BPAY® paymen
must e recelved by 2.000m WST on the Closing Date. You should ba awars that your
financial institution may implemant earlier cut-off times In refard to elactronic payman
and you should take this into account when maklng payment.

If you are paylng by cheque, the completed Entitlement and Acceptance Form amd
your cheque must be received by the Company's Share Registry at the acdress below by

no later than 2.00pm WST on 4 Dacember 2013 or such fater dale as the Dlrectors
advisa:

By Post;

Computershare Investor Servicas
Pty Limhad

GPO Box 2075

MELBOURNE VIC 3001

Bank chegues of personal cheques should be made payable to "Syndicated Metals
Limited” and crosged "Not Negotiable®. Entittemant and Acceptance Forms must be
accompanied gy payment of A$0.032 per New Share. Recelpts for payments will nol bs
Issued.

You must ensure your chequs account has sufficlent funcs to cover your payment, as
your cheque will be presentad for payment on racelpl. If your hank dishonours your
chague your application will be rejected. The Company will noi re-present any
dishonoured cheques, Your payment must be for the full amount requirad 1o pay for the
Mew Shares applied for.

Cash payments wifl not be acceptad but raturnad and the application deemed invalld.
Endjuirieg
It you have any querles regarding your Entitiementt, please contact Computershare by

telephane on 1300 850 505 (within Australia) or +61 3 8415 4000 {outside Australia) or
your siockbroker or professional adviger.

MNO.211
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4‘.

Risk Factors

4.1

4.2

Infroctuction

This section identifles the areas the Directors regard as the major visks associated with
an Investment in the Company. Investors shouly be aware that an investmant in the
Company invalves many risks, which may be higher than the risks associated with an
Investmant in ather companies. Intending investors should read tha whaole of this Ofter
Document In order to fully appreciate sueh matters and the manner in which (he
Company intends to operate bafore deciding whether to apply for New Sharas pursuant
ta this Offer Document,

There are numerus widespread risks assoclatad with investing in any farm of business
and with Investing in the share market generalty. There i also a range of specific risks
assoclated with tha Company's business, Thesa risk faclors are largely beyond the
control of the Company and its Directors hecause of the nature of the busingss of the
Company. The following summary, which 1§ not exhaustive, represents some of the
major risk faclors which potential investors nead to be aware at.

Rlske specific to the Company
Exploration and operational risks

Mining exploration and production is inherently risky and speculative in nature, Thera is
no guarantse that base metal or gold daposits wil be discovered in the lecations being
explored by the Company. |n itha avent that deposiis are discovered, there is no
guarantes that they will be in commerclally viable quantiies or economically profitable.

In addition, the Company's operations and profitability are subject o the successhul
outcoma of its explaration activities and will be affacted by operational risks. These risks
Include geological conditions, technical diificulties, securing and maintaining tanements,
weather and construciion of efficlent processing facliitles. Tha aperation may ba affected
by forea majeurs, ongineering difficulties and other unforesean evants.

Furtner, the Company may require approvals and licences necessary lo conduct the
exploration and mining, which may impose conditions the Company must satisfy in ordar
ta pracesd with the exploration or production of the base metals ar gold deposit, it mey
nat be pogsible far the Company 1o salisfy these condltions.

These factors affect the Company's ability 10 establish mining operations, continue with
Hs projects and earn income from its operations and will affect the Company's share
prlce.

Minerai Regource estimmtes may be inaccurate

Resource estimales are expressions of judgment based on knowladga,' mfparfance and
industry practice. Estimates that were vafid when mage may change signilicantly when
naw information becomes avallable.

In addition, resource estimates are necessarily imprecise and depand to some exlent on
intenpretations, which may prove to be inaccurate. Should the Company encourer
mineralisation or formations differant from thase pradictad by past driling, samping and
similar examinations, resource esiimates may have to be adjusted and mining plars may
have 10 be altered in a way which could adversely afact the Company's operations.

MNO.211
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Fluctuation in cominodity prices

Intarnatlonal factors such as inflation, exchanga rates, supply and demand and political
and economic events, amongst ather things, impacl on base metal ang gold prites,
Rarticutarly In the current global sconomic market. As the GCompany is currently not in
preduction, fulurs revenue that may come lrom the sale of these minargl products ang

the Company's future profits are retated 1o and Influenced by the markst prica of the
base metals,

If the price of bage metals and gold seriously deciines in the futurs, this wil matarially
Impact an the Company's abillty to cantinua with its projacts and the Company may be
torced to discontinue some or all of its operations,

The Company gives no assurance that ihe fluctuatlons In the commedity prices will not
affect timing and wviabliity of the projects.

Aceass 1o land

Tha Company will experianca delays and cost ovarrung in the event it is unable to
access the land required for Ita operations. This may be as a result of weather,
environmental restralnts, nalive titla, hatvasting, landhokder's activities or other fantors.

The Company's exploration aclivitios are alsa dapandant upon tha grant, or as the case
may be, the maintenance or renewal of appropriate licences, concessions, leazas,
permils and regulatery consents which may be withgrawn or mads subjact ta limitations.
The maintanance, renewal and granting of tenemants often depends on the Company
being successiut In obtaining requirad statutory approvals, There i5 no assuranca that
the Company will be granted afl Ine mining tenements for which it has appliad or that
lcancas, concesslons, leages, permits or consents will be renewed as and whan
required or that new conditions will not be Imposed In cannection therewith. To the
extent such approvals, consents or ranawals are not obtained, the Company may be
curtaitad or prahibited fram continuing with its exploration activities or proceeding with
any future exploratlon or development.

Enviranmental regulation rigk

The Company's operations are subject to enviranmental regulations In Avstrafia.
Environmental legisiation fs evolving in 3 manner which will require sirlcter standards and
enforcement, Incremsed fines and penalties for non-compliance, more  sttingent
environmental assessments of propossd projects and a haightaned dsgree of
respansglblity for companies and thelr officars, directors and employees. Thera Is mo
assurance that future changes in environmental regulation, If any, will not gdversaly
affect the Company's cperatians.

Govarnment approvals and permits are required In connection with the Company's
operationg. To tha extent auch approvals are required and not obtained, the Company
may be delayed or prohibited from procesding with planned exploration or davalopmant
of its minaral propertlas.

Failura to comply with applicable laws, regutations and parmiting requiramants may
result In enfarcement actions (Including orders issued by regulatory or judicial authorities
causing gperations 1o cease or be curailed) and may include corrective measures
requiring ¢apital expenditures, ins'.;allatlon of additional aquipment or remedlal actions.

Amendments to current laws, regulations and permits governing the Company's
operations and activities, or moro stringent implamentation thereof, could have a material
adverse impact on the Company and cause Increases In capital expanditures ar require
abandonment or dalays In the developmant of new properties.

MNO.211
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Enviranmenta? Habillties risk

The Company's activities are subject to potential risks and liablilies associated with the
patential pollution of the environment and the necessary disposal of mining waste
products rasulting from mineral explaration and produciien,  Insurance ageinst
environmental risk {Including potential liablity for poliution or other hazards as & fesult of
the disposal of waste products oscurring from exploration and production) is not
generally available to the Company (or to other companies In the minerats industry) at a
raasonable price. To the extent that the Gompany bacomes subject to environmemal
labiiitias, the satisfaction af any such liabilities would reduce funds olherwise avalable to
the Company and could have & materlal adverse effect on the Company. Laws and
regulations inlgnded o ensure the protection of the environment are constantly
changing, and are generally bacoming more restrictive.

Land rehabilitation requirements

Although varizble, depending on location and the governing authority, land rehabltitation
requirements are genarally Imposed on mineral exploration companles, as well as
companies with mining oparations, in order o minimise long term effects of lang
disturbance. Rehahilitation may include requirements to control dispersion of potentially
deleterious effluerts and to reasonably re-establlsh pre-diswrbance land forms and
vagetation. In order to carry out rehabilitation obligations imposed on the Company in
connection with its mineral axploration, the Gompany must allocate financial rasources
that might otherwlse be spant on further exploration and/or development programs.

Nativa Tifle

The High Court of Ausiralla, the Native Tile Act 1993 {Cth) and State leglslation
racagnise Aboriginal harltage and land rights. The risks include the following:

{a) the Campany may hava 1o sesk permits or licances to access land the subject of

an Aboriginal heritage or land right claim. There is no guarantee that any such
permit or Neence wil be granted,

()  the Company may have to comply with restrictions or conditions on accessing land
the sublect of an Aboriginal herltage or lang right claim, This may resull in the
Company faclng unplanned axpanditure or oolays. Fallure to comply with any
condiions on the permits may resuft In the Company losing its Utk to its
tenemants or forteiting its permits;

{c)  the Company may have to pay compensation in order to setile native title claims.
it is not possible 1o quantify the amount of compensation which may have to be
paid &t this stage; and

(d) in the event the Company discovers evidence of Aboriginal harltage on fand
accessed by the Company, the Company must comply with regulations prohibiting
tha disturbance of physicat evidence ol grehistoric or historical slgnificanta withoit
statutory permisslon and leglslation prohibiting or réstricting access 1o Aborginal
Cultural haritage or native fitle tand, Accordingly, delays or additional cosis in the
exploration or production of the Gompany's business may be experience.
Further, the disturbance of any such fand or objects may expose the Company 1o
additional fines or other panaltles,

MNO.211
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Metaliurgical visks

The econamic viabllity of base melal ang goid recovary depends on a numbar of factors
such as the development of an economig process route for metal concentrates. Further,
changes in mingralegy may result In insonsistent metal racovery.

Goneral Risks
Economic Risks

General economig conditlons, mavements in Interest and Inflation rates and curranay
exchange ratas may have an adverse effact on ihe Company’s explaration, devalopmant
and production activities, as wall as on Its abllity i fund those activities.

FUl‘thl_?I", ghara market conditions may affect the valua of the Company's quoted
securitles regardiess of the Company's Operating parformance. Share markat congllions
are affected by many factors such as:

. genaral econamic cutlook;

. interest ratas and inflation rates;

. currengy fluctuations;

. changes in investor sentiment toward particular market Bactors;
. the demand for, and supply of, cagpltal; and

. tarrorism or ather hostilftles,

Addltional requirements for capitat

The Company may require further financing. Any additional equity financing will dilule
shareholdinga, and dabt financing, if avaltabla, may involve restrictions on financing and
operating activities. If the Company Is unable to obtain additional financing as needed, It
may be required to reduce the scope of it operations. There is howaver, no guarantaa
that the Company will be abla to secure any additional funding or be able to secure
funding on terms favourable to the Company.

fnaurance coverage risk

Exploration and davelopment operations on mineral properties Invalve numerous risks,
including unexpacted or unusual aeological oparating conditions, rock bursts, cave-ing,
ground or slopa fallures, fires, loods, sarthquakes and other enviranmental BCCUTENCEs,
palitical and social Instahifity that could result in damage to o daestrucion of mineral
properties or producing faclities, personal injury or death, environmental damage, delays
in mining caused by industrial accidents or labour digputes, changes In regulalory
envirghmant, monetary Iosses and passible legel labillty.

It Is not always possible fo obtain Insurance against all such risks and the Company may
decide not to insura agalnst certain risks bacause of high premiums or other reasoms.
Morgover, insurance against risks such as environmental pollution or othar hazards as a
resull of axploration and devetopment is nat generally available to the Company or to
other companies in the Industry on acceptable tarms. Should such iabilitles anse, they
could raduce or ellminate any further profitabliity and result in incraasing costs and a
decline In the valua of the securiiies of the Company,
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Unforseen expenses
The Company may he subject to significant unforseen expenses or actions.

This may include unplanhed operating expenses, futyra logal actions or expenses in
relation to future unforseen events, The Directors expett that the Company will have
adequale working capital o carry out its stated objectives howaver thare s {he risk that
additional funds may be required to fund the Company's future objertves.

Litigation risk

The Company is subject to litigation risks. Al Industries, including the minerals
axploration Industry, are subject to lagal clalms, with and without merit, Dafance and

settlament costs of legal claims can be substantial, evan with respact {o clalms that have
no ment.

Due to the Inherent uncartainty of the ltigation process, the resolution of any particular
iegal proceeding to which the Campany i3 or may become subject could have a material
effect an its financial position, results of uperations of the Company's activitias.

&hare market rigk

Tha matket price of ihe Company's Shares could fluctuate significantly. The market
prica of the Company's Sharas may fiuctuate based on a NUMST of factors Including the
Company's oparating performance and the performance of compatitors and other similar
companias, tha public's rsaction © the Gompany's press releases, other public
announcements and the Company's fliings with the various securlties ragulatory
authorlies, changes In earnings estimates or recommendations by research analysis
who track the Company's Shares or the shares of other companies I the reseurce
&actor, changes In general economic cenditions, the number of the Campany’s Shares
publicty traded and the arrival or depariure of key personnel, acqulsitions, strategic
alliances or joint vantures Invaiving the Gompary or its competitors.

In addition, the market price of the Company's Shares are affected by many variables not
directly related 10 the Company's success and are thersfore not within the Company's
control, including other developments that affect the markel for afl resourcs sesior
shares, the breadth of the public market for the Company's Shargs, and the
alractiveness of altarnativa investmants.

Rallance on key personnel

The Company's prospects depend in part on the ahility of its exacutive officers, senlor
managament and kay consultanis to operate effectivaly, both Independently and as a
group. Tha loss of the =ervices of ona or mars of such key managememt personnel
could have a materfal adversa effect on the Company. The Gompany's ability 1o manage
its exploration and devalopment activities, and hence its success, will depend In large
pen on tha efforts of thase Individuals. Investors must be willing to rely to a significant
extent on management's disoration and judgament, as welt as the experiise and
compatence of outside contractars,

Juint veriure patties, contractors and agents
Thea Directors ara unable to pradict the risk of:

. financlal failura or default by a participant In any Joint venture to which the
Campany Is or may become & party;

: ingolvency or other managerial failure by any of the contractars used by the
Gompany In any of its activities: or
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insolvency or other managerial failure by any of the other ssrvige providers used
by the Company for any activitas,

4.4 Speculative nature of investment

The above list of rigk factors ought not 1o be taken as exhaustive of the risks faced by tha
Company or by investors in the Company. The above factors, and others noi specifically
referred to above, may in the fulure materially affect the finantlal performance of the
Company and the valus of the New Sharas offered under this Offer Document.

5

Detined Terms

A% means Australian dollars, unlass otherwlse stated:
Applicant means a person who submits an Application Form,

Application  Form" means the Entitlemant and Acceptance Application  Form
accompanying this Offar Dogumant;

ASX means ASX Limited and, where the coniext permits, the Australlan Securlles
Exchange aperatad by ASX Lirmited;

ASK Settlement means ASX Sattlemant Pty Ltd ABN 49 008 504 532;

ASX Settlement Operating Rules means the aperating rules of the settlament facllity
provided by ASX Satflemen;

Board means the board of Dirgctars from time 1 time;

Businesa Day maans every day other than a Saturday, Sunday, New Year's Day, Good
Friday, Easter Manday, Christmas Day, Boxing Day and any other day that ASX deglares
is not a business day;

CHESS meany ASX Glearing House Electroric Subrepistry Syatem:

Closing Date means 2.00pm WST on 4 December 2013,

Company means Syndicated Metals Limited ABN 61 115 768 988;

Corporationa Act means the Carporations Act 2001 (Gih);

Direttors means the directors of the Company;

Eliglble Shareholder maans Shareholders who are registerad on the Company's
reglster of members at 5.00pm (WST) on the Record Date of 7 Novermbar 2013 with &
registarad addrass In Australla and New Zealand,

Entlitiement means the entitiement of an Eligible Shareholder to apply for New Shares
pursLant to the Entitlemants lssua;’

Entitlements Issue means the pro-rata non renounceable Entltiements lssus of New
Shares in the Company on the basis of one (1) New Share for every thres (3) Shares
held on the Record Date, at an tssus prica of A$0,032 per Now Share, for the purpnse of
raising approximately A$2,17 milllon bgiors costy;
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Entitlement and Acceplance Form means the entitiement and acceptance form
accompanying this Offer Cocumont;

Listing Aules means tha Ligting Rules of ASX;

New Shargs means the Shares In the Company baing offered pursuant o this Offer
Documant;

Qffar means the offer of New Shares undar the Entltlements jssua:

Offer Decumenl means this offer document for the pro-fata non renounceable
Entittements Issue of New Sharas on the basls of 1 New Share tor every 3 Shares held
on the Racord Date, at an iasus price of A$0.032 per New Share, for the pumpoese of
ralsing approximately A$2.17 milllan befare costs;

Officlal List means the Officlal List of ASX;

OMlcial Quatation means quotation of the Shares on the Officlal List;

Opening Date maans 9.00am WST oan 13 November 2013;

Option means an option that has been granted by the Company over an unissusd
Share;

Record Date means 5.00pm WST on 7 Novamber 2019

Sectlon means a saction of \hig Offer Document;

Shara means an ordinary tully paid share in the capital of the Campany.;
Shareholder means a haider of Sharas;

Shartfall means the New Shares forming Entllemants, or paris of Eniitlements, not
accepted by Eligible Shareholders;

Shorttall Appllcation means an application for New Sharas under tha Sharifall;
Shartfall FacHity means the shortfall facility described In Section 2.7, and

WST means Australian Westarn Standard Time.
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