Form605

Corporations Act 2001
Section 671B

Notice of ceasing to be a substantial holder

To  Company Name/Scheme

Capricorn Metals Ltd

ACN/ARSN

ACN 121 700 105

1. Details of substantial holder(1)

Name

Nero Resource Fund Pty Ltd

AQN/ARSN (if applicable) ACN 143 456 017

The holder ceasedtobe a
substartial holder on

The previous notice was given to the company on
The previous notice was dated

05 /07,2019

16 /05/2019
15/05/2019

2 Changes in relevant interests

Farticulars of each change in, or changeinthe nature of, a relevart interest (2) of the substartial holder or an associate (3) in voting securities of the company or scheme, since the
substantial holder was last required to give a substantial holding natice to the company or scheme are as follows:

Dete of Rerson whose Nature of Consideration Qass (6) and Rerson's votes
change relevant interest change (4) gveninrelation nurrber of affected
changed to change(®) securities
affected
Dilution from equlty
05/07/2019 |Nero Resource Fund Pty Ltd raising N/A 50,321,044 FPOS 50,321,044 FPOS

3 Changes in association

The persons who have become assodates (3) of, ceased to be associates of, or have changed the nature of their association (7) with, the substartial holder in relation to voting
interests in the conpany or scheme are asfdlows:

Name and AQ\N/ARSN (if applicable) Nature of association

4. Addresses

The addresses of persons named in this formare as follows:

Name Address

Nero Resource Fund Pty Ltd ATF Nero Resource Fund C/- Palermo Chartered Accountants

1/284 Oxford Street Leederville 6007 WA

Signature

print neme Russell Delroy capacity Director

°9<

sign here date 24 / 07 /2019

\/\/



M

DIRECTIONS

If there are a nurrber of stbstantial holders with sirilar or related relevant interests (eg. a corporation and its related corporations, or the manager and trustee of an
equity trust), the names couid be induded in an annexure to the form. 1f the relevant interests of agroup of persons are esserttially similar, they may be referred to
throughout the formas a spedifically named group if the mervbership of each graup, with the names and addresses of merrbersisdearly set out in paragraph 4 of
theform :

Seethe definition of "relevant interest” in sections 608 and 671B(7) of the Corporations Act 2001,
See the definition of "associate” in section 9 of the Corporations Act 2001.

Indluce details of:

@ any relevant agreerment or other circurmstances because of which the change in relevant interest cocurred. If subsection 6718(4) applies, acopyof any
documert setting out the termms of any relevant agreement, and a statementt by the person giving full and aocurate detils of any contract, scheme or
arrangement, must accopary this form together with a written statement certifying this contract, scheme or arrangerment; and

© any quaification of the power of a person to exerciss, contrd the exerdise of, or influence the exercise of, the vating powers or disposdl of the securitiesto
whichthe relevart interest relates (indicating dearly the particular securities to which the qualification applies).

Seethe definition of "relevart agreement” in section 9 of the Corparations Act 2001.

Details of the consideration must indlude any and all benefits, money and ather, that any person fromwhom a relevant interest was acauired has, or may, become
entitled to receive in relation tothat accuisition. Details must be indluded evenif the benefit is conxitional on the heppening or not of acontingency. Details must be
indlucied of any benefit paid on behelf of the sLbstartial holder or its asscoiate in refation to the acauisitions, eveniif they are not paid directly to the person from
whomthe relevart interest was acauired

The voting shares of a compeny congtitute one dass unless divided into separate classes.

Give detalls, if appropriate, of the presert association and any change in that association since the last substartial hold ng nctice.




