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Bullseye Mining Limited 
(ACN 118 341 736) (Bullseye) 

 
 

in response to the takeover offer by Emerald Resources NL (ACN 009 795 046) 
(Emerald) for all of the ordinary shares in Bullseye Mining Limited 
 
 

The directors of Bullseye unanimously recommend that you 

ACCEPT 
 

the offer from Emerald in the absence of a Superior Proposal 
 
 

The directors of Bullseye have accepted the Offer in respect of all Bullseye Shares they own or 
control. 
 
This is an important document and requires your immediate attention. 
If you are in doubt as to how to deal with this document, you should consult your financial, legal or other professional adviser 
immediately. 
 
 

Legal Advisers to Bullseye 
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IMPORTANT INFORMATION  

¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ  

This ¢ŀǊƎŜǘΩǎ Statement is dated 28 December 2021 and is issued by Bullseye Mining Limited (ACN 118 
341 736) ǳƴŘŜǊ tŀǊǘ сΦр 5ƛǾƛǎƛƻƴ о ƻŦ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴǎ !Ŏǘ ƛƴ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ōȅ 
Emerald Resources NL (ACN 009 795 046) dated 8 December 2021. 

ASIC and ASX disclaimer   

A copy of this ¢ŀǊƎŜǘΩǎ Statement was lodged with ASIC and given to ASX on 28 December 2021. Neither 
ASIC, ASX nor any of their respective officers takes any responsibility for the contents of this ¢ŀǊƎŜǘΩǎ 
Statement. 

No account of personal circumstances 

bƻǘƘƛƴƎ ƛƴ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ŎƻƴǎǘƛǘǳǘŜǎ ƛƴǾŜǎǘƳŜƴǘΣ ƭŜƎŀƭΣ ǘŀȄ ƻǊ ƻǘƘŜǊ ŀŘǾƛŎŜΦ ¢Ƙƛǎ ¢ŀǊƎŜǘΩǎ 
Statement does not take into account your individual objectives, financial situation, tax position or 
particular needs and does not contain personal advice. 

Your Directors encourage you to ǊŜŀŘ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ƛƴ ƛǘǎ ŜƴǘƛǊŜǘȅ ŀƴŘ to seek your own 
independent legal, financial, tax or other professional advice before deciding whether to accept or 
reject the Offer. 

No independent expert report 

No independent expert report accompanies tƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ .ǳƭƭǎŜȅŜ ƛǎ ƴƻǘ ǊŜǉǳƛǊŜŘ ǳƴŘŜǊ ǘƘŜ 
Corporations Act to commission an independent expert report in connection with the Offer. In deciding 
not to engage an independent expert to assess the merits of the Offer, the Directors considered each 
of the following factors: 

¶ Emerald is listed on the ASX and accordingly a reasonable comparison between the value of an 
Emerald Share and a Bullseye Share was able to be determined by the Directors; 

¶ ǘƘŜ 5ƛǊŜŎǘƻǊǎ ǳƴŘŜǊǎǘŀƴŘ ǘƘŜ ǾŀƭǳŜ ƻŦ 9ƳŜǊŀƭŘΩǎ prospective gold exploration tenure; and 

¶ there can be no assurance that Bullseye, as an unlisted public company, will generate sufficient 
positive cashflows or have the same access to investment, loans or other financing alternatives 
as Emerald, being an ASX listed company. The ongoing litigation referred to in section 9.11 of 
ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ Ƴŀȅ ŀƭǎƻ ƛƳǇŀŎǘ .ǳƭƭǎŜȅŜΩǎ ŎŀǇŀŎƛǘȅ ǘƻ ƻōǘŀƛƴ acceptable funding for 
.ǳƭƭǎŜȅŜΩǎ ǿƻǊƪ ǇǊƻƎǊŀƳǎ if the Offer is unsuccessful.  

Defined terms 

! ƴǳƳōŜǊ ƻŦ ŘŜŦƛƴŜŘ ǘŜǊƳǎ ŀǊŜ ǳǎŜŘ ƛƴ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ ¢ƘŜǎŜ ǘŜǊƳǎ ŀǊŜ ŜȄǇƭŀƛƴŜŘ ƛƴ section 
12 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ ¢ƘŜ ǊǳƭŜǎ ƻŦ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴ ǘƘŀǘ ŀǇǇƭȅ ǘƻ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ŀǊŜ ŀƭǎƻ 
set out in section 12 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜnt. In addition, unless the contrary intention appears or 
ǘƘŜ ŎƻƴǘŜȄǘ ǊŜǉǳƛǊŜǎ ƻǘƘŜǊǿƛǎŜΣ ǿƻǊŘǎ ŀƴŘ ǇƘǊŀǎŜǎ ǳǎŜŘ ƛƴ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ŀƴŘ ŘŜŦƛƴŜŘ ƛƴ ǘƘŜ 
Corporations Act have the same meaning and interpretation as in the Corporations Act. 

Further information 

Bullseye Shareholders who require assistance may contact the Company Secretary via email at 
info@bullseyemining.com.au. 

mailto:info@bullseyemining.com.au
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CǳǊǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ hŦŦŜǊ Ŏŀƴ ōŜ ŦƻǳƴŘ ƻƴ .ǳƭƭǎŜȅŜΩǎ ǿŜōǎƛǘŜ ŀǘ 
https://www.bullseyemining.com.au/site/emerald-resources-transaction-information. Information 
ǎŜǘ ƻǳǘ ƻǊ ŀŎŎŜǎǎƛōƭŜ ǘƘǊƻǳƎƘ ǘƘŜ ǿŜōǎƛǘŜ ƛǎ ƴƻǘ ŀ ǇŀǊǘ ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ  

Forward looking statements 

{ƻƳŜ ƻŦ ǘƘŜ ǎǘŀǘŜƳŜƴǘǎ ŀǇǇŜŀǊƛƴƎ ƛƴ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ Ƴŀȅ ōŜ ƛƴ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ŦƻǊǿŀǊŘ-looking 
statements. You should be aware that such statements are only predictions and are subject to inherent 
risks and uncertainties. Those risks and uncertainties include factors and risks specific to Bullseye and 
the industry in which Bullseye operates as well as general economic conditions, conditions in the 
financial markets, exchange rates and interest rates and regulatory changes, many of which are outside 
the control of Bullseye and its Board. Actual events or results may differ materially from the events or 
results expressed or implied in any forward-looking statement. 

bƻƴŜ ƻŦ .ǳƭƭǎŜȅŜΣ .ǳƭƭǎŜȅŜΩǎ ƻŦŦƛŎŜǊǎ and employees, any persons ƴŀƳŜŘ ƛƴ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ 
with their consent ƻǊ ŀƴȅ ǇŜǊǎƻƴ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΣ ƳŀƪŜǎ ŀƴȅ 
representation or warranty (either express or implied) as to the accuracy or likelihood of fulfilment of 
any forward-looking statement, or any events or results expressed or implied in any forward-looking 
statement, except to the extent required by law. You are cautioned not to place undue reliance on any 
forward-looking statement. The forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ƛƴ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ǊŜŦƭŜŎǘ ǾƛŜǿǎ 
ƘŜƭŘ ƻƴƭȅ ŀǎ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ 

Information regarding Emerald 

All of the information regarding 9ƳŜǊŀƭŘ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ Ƙŀǎ ōŜŜƴ ƻōǘŀƛƴŜŘ ŦǊƻƳ 
ǇǳōƭƛŎƭȅ ŀǾŀƛƭŀōƭŜ ǎƻǳǊŎŜǎ ƛƴŎƭǳŘƛƴƎ ǇǳōƭƛŎ ŘƻŎǳƳŜƴǘǎ ŦƛƭŜŘ ōȅ 9ƳŜǊŀƭŘ ŀƴŘ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘΦ 
bƻƴŜ ƻŦ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ƛƴ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ǊŜƭŀǘƛƴƎ ǘƻ 9ƳŜǊŀƭŘ Ƙŀǎ ōŜŜƴ ǾŜǊƛŦƛŜŘ by Bullseye 
ƻǊ ƛǘǎ 5ƛǊŜŎǘƻǊǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ !ŎŎƻǊŘƛƴƎƭȅΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴǎ 
Act, Bullseye makes no representation or warranty (either express or implied), as to the accuracy or 
completeness of such information. The inŦƻǊƳŀǘƛƻƴ ǊŜƎŀǊŘƛƴƎ 9ƳŜǊŀƭŘ ƛƴ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ 
should not be considered comprehensive. 

Foreign jurisdictions 

¢ƘŜ ǊŜƭŜŀǎŜΣ ǇǳōƭƛŎŀǘƛƻƴ ƻǊ ŘƛǎǘǊƛōǳǘƛƻƴ ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ƛƴ ǎƻƳŜ ƧǳǊƛǎŘƛŎǘƛƻƴǎΣ ƻǘƘŜǊ ǘƘŀƴ 
Australia, may be restricted by law or regulation in such other jurisdictions, and persons who come 
into possession of it should seek advice on and observe any such restrictions. Any failure to comply 
with such restrictions may constitute a violation of applicable laws or regulations. This TaǊƎŜǘΩǎ 
Statement has been prepared in accordance with Australian law, and the information contained in this 
¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ Ƴŀȅ ƴƻǘ ōŜ ǘƘŜ ǎŀƳŜ ŀǎ ǘƘŀǘ ǿƘƛŎƘ ǿƻǳƭŘ ƘŀǾŜ ōŜŜƴ ŘƛǎŎƭƻǎŜŘ ƛŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ 
Statement had been prepared in accordance with the laws and regulations outside of Australia. 

Maps, diagrams and rounding 

!ƴȅ ŘƛŀƎǊŀƳǎΣ ŎƘŀǊǘǎΣ ƳŀǇǎΣ ƎǊŀǇƘǎ ŀƴŘ ǘŀōƭŜǎ ŀǇǇŜŀǊƛƴƎ ƛƴ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ŀǊŜ ƛƭƭǳǎǘǊŀǘƛǾŜ ƻƴƭȅ 
and may not be drawn to scale. Unless stated otherwise, all data contained in diagrams, charts, maps, 
ƎǊŀǇƘǎ ŀƴŘ ǘŀōƭŜǎ ƛǎ ōŀǎŜŘ ƻƴ ƛƴŦƻǊƳŀǘƛƻƴ ŀǾŀƛƭŀōƭŜ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ Lƴ ŀŘŘƛǘƛƻƴΣ 
any numerical information may not add up due to rounding.  

Privacy 

Bullseye has collected your information from the register of Bullseye Shareholders for the purpose of 
ǇǊƻǾƛŘƛƴƎ ȅƻǳ ǿƛǘƘ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ ¢ƘŜ ǘȅǇŜ ƻŦ ƛƴŦƻǊƳŀǘƛƻƴ .ǳƭƭǎŜȅŜ ŎƻƭƭŜŎǘǎ ŀōƻǳǘ ȅƻǳ 
includes your name, contact details and information on your shareholding in Bullseye. Without this 
information Bullseye ǿƻǳƭŘ ōŜ ƘƛƴŘŜǊŜŘ ƛƴ ƛǘǎ ŀōƛƭƛǘȅ ǘƻ ƛǎǎǳŜ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ ¢ƘŜ /ƻǊǇƻǊŀǘƛƻƴǎ 

https://www.bullseyemining.com.au/site/emerald-resources-transaction-information
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Act requires the name and address of shareholders to be held in a public register. Your information 
Ƴŀȅ ōŜ ŘƛǎŎƭƻǎŜŘ ƻƴ ŀ ŎƻƴŦƛŘŜƴǘƛŀƭ ōŀǎƛǎ ǘƻ .ǳƭƭǎŜȅŜΩǎ ǊŜƭŀǘŜŘ ōƻŘƛŜǎ Ŏorporate and external service 
providers (such as the share registry of Bullseye and print and mail service providers) and may be 
required to be disclosed to regulators such as ASIC. 

If you would like details of information about you held by Bullseye, please contact the Company 
Secretary via email at info@bullseyemining.com.au. 

Risk Factors 

Bullseye Shareholders should note there are a number of risks associated with the Offer and with 
remaining a Bullseye Shareholder if they reject the Offer. Please refer to section 8 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ 
Statement for further information on those risks. 

 

 

 

mailto:info@bullseyemining.com.au
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CORPORATE DIRECTORY  
 
Directors 
 
Peter J Burns 
Non-Executive Chairman 

Dariena Mullan 
Executive Director 

Peter G Burns  
Executive Director 

Ian Ladyman  
Non-Executive Director 

Anthony Short  
Non-Executive Director 

Company Secretary 

Peter G Burns 

Registered Office 

C/o Aspen Corporate 
Level 2, 102 Beaufort Street 
Perth WA 6000 

Legal adviser 

Murcia Pestell Hillard 
Suite 183, Level 6 
580 Hay Street 
Perth WA 6000 

Auditors* 

BDO Audit (WA) Pty Ltd 
38 Station Street 
Subiaco WA 6008 

Share Registry 

Aspen Corporate 
Level 2, 102 Beaufort Street 
Perth WA 6000 

 

 

 

*This entity is included for information purposes only. It has not been involved in the preparation of 
this ¢ŀǊƎŜǘΩǎ Statement and has not consented to being named in this ¢ŀǊƎŜǘΩǎ Statement.
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LETTER FROM THE BULLSEYE CHAIRMAN 

28 December 2021 

Dear Shareholder 

TAKEOVER OFFER BY EMERALD RESOURCES NL 

On 7 December 2021, Emerald Resources NL (Emerald) announced a Bullseye Board recommended 
off-market takeover offer of Bullseye Mining Limited (Bullseye) to acquire all of the Bullseye Shares 
(Offer). 

Under the terms of the Offer, Bullseye Shareholders who accept the Offer will receive 1 Emerald Share 
for every 3.43 Bullseye Shares held. BŀǎŜŘ ƻƴ 9ƳŜǊŀƭŘΩǎ ол-day VWAP of $1.03 as at 26 November 
20211, the Offer values Bullseye at approximately $117 million or a value of $0.30 per Bullseye Share 
(on a non-diluted basis) (enterprise value circa $105 million).  

Based on the trading price of Emerald Shares as at the close of trading on 24 December 2021 (being 
the last trading Řŀȅ ǇǊƛƻǊ ǘƻ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘύΣ ǘƘŜ hŦŦŜǊ ǿƻǳƭŘ ǾŀƭǳŜ .ǳƭƭǎŜȅŜ ŀt 
approximately $131 million or a value of approximately $0.31 per Bullseye Share. 

Accordingly, the Offer represents the highest all-time price for a Bullseye Share. No Superior Proposal 
has emerged. 

¸ƻǳ ǎƘƻǳƭŘ ƘŀǾŜ ǊŜŎŜƴǘƭȅ ǊŜŎŜƛǾŜŘ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ŦǊƻƳ 9ƳŜǊŀƭŘ ǿƘƛŎƘ ǎŜǘǎ ƻǳǘ ǘƘŜ ŘŜǘŀƛƭǎ ƻŦ 
ǘƘŜ hŦŦŜǊΦ ¢Ƙƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ǎŜǘǎ ƻǳǘ ǘƘŜ ŦƻǊƳŀƭ ǊŜǎǇƻƴǎŜ ƻŦ ǘƘŜ 5ƛǊŜŎǘƻǊǎ ǘƻ ǘƘŜ hŦŦŜǊΦ 

Board Recommendation 

After careful consideration, the Directors unanimously recommend that you ACCEPT the Offer in the 
absence of a Superior Proposal. In recommending the Offer, the Directors have had regard to the 
following: 

1. the Offer provides a substantial premium for your Bullseye Shares; 

2. the Offer provides increased certainty of value for Bullseye Shareholders; 

3. completion of the Offer will lead to the merger of complementary businesses with a diversified 
asset base; 

4. the Offer will allow Bullseye Shareholders to reduce their exposure to risks associated with 
potential development of .ǳƭƭǎŜȅŜΩǎ North Laverton Gold Project; 

5. the Offer will allow Bullseye Shareholders to possibly avoid the likelihood of equity dilution 
associated with a future development decision on .ǳƭƭǎŜȅŜΩǎ North Laverton Gold Project; 

6. the opportunity afforded by the Offer to become a shareholder in Emerald, which is both an 
ASX-listed company (providing liquidity for Bullseye Shareholders) and is generating significant 
positive cashflows from gold production at its 100% owned 2.0Mtpa Okvau Gold Mine in 
Cambodia; 

 

1 Based on Emerald Shares traded on the ASX for 30 calendar days from 27 October to 26 November 2021  
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7. the opportunity to benefit from the strong upside potential ƻŦ 9ƳŜǊŀƭŘΩǎ ǇǊƻǎǇŜŎǘƛǾŜ ƎƻƭŘ 
exploration tenure; 

8. the Offer is unanimously supported by .ǳƭƭǎŜȅŜΩǎ Directors; 

9. Bullseye Shareholders may obtain CGT rollover relief in relation to the Offer, provided Emerald 
acquires at least 80% of the Bullseye Shares under the Offer; 

10. ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΣ ƴƻ {ǳǇŜǊƛƻǊ tǊƻǇƻǎŀƭ Ƙŀǎ ŜƳŜǊƎŜŘΤ ŀƴŘ 

11. there are risks of not accepting the Offer. 

A detailed explanation of these reasons is contained in section 1 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ ¢ƘŜ 
.ƻŀǊŘΩǎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ hŦŦŜǊ ŀǎ ƛǘ ŎǳǊǊŜƴǘƭȅ ǎǘŀƴŘǎ, but may be reconsidered should 
circumstances change. 

If you wish to accept the Offer, you sƘƻǳƭŘ Ŧƻƭƭƻǿ ǘƘŜ ƛƴǎǘǊǳŎǘƛƻƴǎ ƛƴ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ŀƴŘ ƻƴ 
the Acceptance Form. 

The Offer is scheduled to close at 5pm (AWST) on 14 January 2022, unless extended by Emerald.  

¢ƘŜ 5ƛǊŜŎǘƻǊǎ ǊŜŎƻƳƳŜƴŘ ǘƘŀǘ ȅƻǳ ǊŜŀŘ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ƛƴ ƛǘǎ entirety and in conjunction with 
ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ȅƻǳ ƘŀǾŜ ǊŜŎŜƛǾŜŘ ŦǊƻƳ 9ƳŜǊŀƭŘΦ 

If you have any questions in relation to the Offer, I encourage you to seek independent advice from 
your investment, financial, tax or other professional adviser, or contact the Company Secretary via 
email at info@bullseyemining.com.au. 

I would also like to take this opportunity to thank you for your support of Bullseye. 

Yours faithfully, 

 

 

Peter J Burns 
Non-Executive Chairman 
Bullseye Mining Limited 

 

 

mailto:info@bullseyemining.com.au
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KEY POINTS OF THE OFFER 

¶ The Offer is for all of your Bullseye Shares. For every 3.43 Bullseye Shares you hold, you will 
receive 1 new Emerald Share 

Refer to section 3.2 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ŀƴŘ ǎŜŎǘƛƻƴ млΦс ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘΦ 

¶ The Offer is subject to a variety of Conditions and open for acceptance 

Refer to section 3 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ. 

¶ !ǎ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΣ 9ƳŜǊŀƭŘ Ƙŀǎ ŀƴƴƻǳƴŎŜŘ it owns  75,692,283 Bullseye 
Shares, representing 17.87% of the issued capital in Bullseye and has received acceptances for 
a further 119,611,193 Bullseye Shares, giving rise to a total relevant interest of 46.09% 

¶ Subject to the Offer and the Corporations Act, Emerald will provide the consideration for your 
Bullseye Shares on or before the earlier of: 

(a) one month after the date of your acceptance, or if the Offer is subject to a defeating 
Condition when you accept the Offer, within one month after the Offer becomes 
unconditional; and 

(b) 21 days after the end of the Offer Period, 

provided that you have validly accepted the Offer  

Refer to section 3.17 of this TargetΩǎ {ǘŀǘŜƳŜƴǘ ŀƴŘ ǎŜŎǘƛƻƴ млΦс ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘΦ 

¶ The Offer expires at 5pm (AWST) on 14 January 2022, unless extended by Emerald 

Refer to section 3.11 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ŀƴŘ ǎŜŎǘƛƻƴ млΦн ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘΦ 

¶ ¸ƻǳ Ŏŀƴ ŀŎŎŜǇǘ ǘƘŜ hŦŦŜǊ ōȅ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ƛƴǎǘǊǳŎǘƛƻƴǎ ƛƴ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ŀƴŘ 
completing the Acceptance Form encloǎŜŘ ǿƛǘƘ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ǇǊƛƻǊ ǘƻ ǘƘŜ ŎƭƻǎŜ ƻŦ 
the Offer 

Refer to section 5.1 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ŀƴŘ ǎŜŎǘƛƻƴ млΦо ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘΦ 

¶ All of your Directors unanimously recommend that you ACCEPT the Offer, in the absence of a 
Superior ProposalΦ !ǎ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΣ ŜŀŎƘ ƻŦ ǘƘŜ 5ƛǊŜŎǘƻǊǎ Ƙŀǎ ŀŎŎŜǇted 
the Offer in respect of all of the Bullseye Shares they own or control 

Refer to section 1 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ 

KEY DATES 

 Date  

Event Date 

Announcement of the Offer  7 December 2021  

.ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ƭƻŘƎŜŘ ǿƛǘƘ !{L/  8 December 2021  

Offer open (date of Offer)  13 December 2021  

¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ƭƻŘƎŜŘ ǿƛǘƘ !{L/ 28 December 2021 

Offer close (unless otherwise extended or withdrawn)*  14 January 2022  

*The closing dates of the Offer may change as permitted by the Corporations Act. 
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1. 5Lw9/¢hw{Ω w9/haMENDATIONS AND REASONS WHY YOU SHOULD ACCEPT THE OFFER 

1.1 5ƛǊŜŎǘƻǊǎΩ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ 

Your Directors unanimously recommend that you ACCEPT the 
Offer in the absence of a Superior Proposal. 

¸ƻǳ ǎƘƻǳƭŘ ǊŜŀŘ ǘƘƛǎ ŜƴǘƛǊŜ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ōŜŦƻǊŜ 
deciding whether to accept the Offer.  

In considering whether you should accept the Offer, your Directors also encourage you to: 

¶ ǊŜŀŘ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ƛƴ its entirety; 

¶ have regard to your own individual risk profile, portfolio strategy, tax considerations 
and financial circumstances; 

¶ obtain independent advice from your financial, tax or other professional adviser in 
relation to the Offer; and 

¶ consider the future prospects of Emerald and Bullseye as a Combined Group compared 
to Bullseye as a separate entity. 

Each of your Directors who holds a Relevant Interest in Bullseye Shares has accepted the 
Offer in respect of the Bullseye Shares that they, or their Associates own or control or 
otherwise have a Relevant Interest in.  

1.2 Reasons why you should accept the Offer 

(a) Merger of complementary businesses with a diversified asset base 

Bullseye Shareholders are expected to benefit from becoming part of a larger, 
diversified gold exploration and development company, with key projects in Cambodia 
and Western Australia. Having completed construction of the Okvau Gold Mine late in 
the 2021 financial year, Emerald has successfully ramped up to full production and is 
now seeking to expand on the current near mine resources and reserves with a 
sustained exploration programme funded from operational cash flows.  

Emerald has publicly stated that it will also continue to actively explore for gold 
mineralisation within its current portfolio of projects in Cambodia with the object of 
identifying additional commercial resources. Emerald will also continue to identify and 
evaluate potential acquisition opportunities with the aim to become a multi-asset gold 
producer.  

Through this diversification strategy, the Combined Group will have the ability to 
optimise exploration and development activities across its projects due to potential 
synergies associated with future project development and infrastructure 
requirements. 

(b) Opportunity to receive shares in an ASX listed company and increased cashflow 
generating capacity 
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The Offer allows Bullseye Shareholders to receive shares in an ASX-listed company, 
being Emerald Shares. The Emerald Shares received as a result of acceptance of the 
Offer will be traded more freely than unlisted Bullseye Shares. This means Bullseye 
Shareholders will have exposure to a company with a larger market capitalisation and 
considerably more share trading liquidity on ASX. In this respect, as at the Last 
Practicable Trading Day, Emerald had a market capitalisation of $572.7 million.  

The Combined Group will also have a significantly larger balance sheet than Bullseye 
on a standalone basis, which will enhance ǘƘŜ /ƻƳōƛƴŜŘ DǊƻǳǇΩǎ ability to attract 
partners and funding for its current operations and future growth opportunities. 

(c) Allows Bullseye Shareholders to reduce their exposure to risks associated with the 
development of the North Laverton Gold Project 

Bullseye Shareholders are currently subject to uncertainty and risks arising from the 
development of .ǳƭƭǎŜȅŜΩǎ North Laverton Gold Project. The risks currently faced by 
Bullseye Shareholders with regards to the North Laverton Gold Project include labour 
shortages and inflationary pressures being experienced in the Western Australian 
labour market, as well as the associated challenges of establishing a team with the 
required skills and experience to develop the North Laverton Gold Project into an 
operating mine. 

In contrast, Emerald has an established workforce with strong operation and 
development experience, putting Emerald in a relatively stronger position to develop 
the North Laverton Gold Project and maximise its value for the benefit of shareholders. 

Accepting the Offer will allow Bullseye Shareholders to significantly reduce their 
exposure to the risks associated with potential development of the North Laverton 
Gold Project. 

(d) The Offer will allow Bullseye Shareholders the possibility of avoiding future equity 
dilution 

Due to the fact that .ǳƭƭǎŜȅŜΩǎ North Laverton Gold Project is currently in early stages 
of development, any decision by Bullseye to fund the development of the North 
Laverton Gold Project is likely to lead to future equity dilution of Bullseye 
Shareholders. 

In contrast, Emerald is in a strong financial position, with strong cashflows from its 
producing gold operations, as well as additional borrowing capacity to provide 
alternative funding sources to develop the North Laverton Gold Project without 
dilution of shareholders.  

Accepting the Offer will allow Bullseye Shareholders to avoid the likelihood of equity 
dilution associated with future development of the North Laverton Gold Project. 

(e) hǇǇƻǊǘǳƴƛǘȅ ǘƻ ōŜƴŜŦƛǘ ŦǊƻƳ ǎǘǊƻƴƎ ǳǇǎƛŘŜ ǇƻǘŜƴǘƛŀƭ ƻŦ 9ƳŜǊŀƭŘΩǎ ǎƛƎƴƛŦƛŎŀƴǘ 
prospective gold exploration tenure 

Emerald is focused on the exploration and development of its Cambodian Gold 
Projects, which are made up of a combination of granted mining licences (100% owned 
by Emerald), tenement applications and rights and interests in earn-in and joint 
venture agreements. CollectivelyΣ 9ƳŜǊŀƭŘΩǎ Cambodian Gold Projects cover a 
combined area of 1,239km2. 
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Emerald has stated publicly that it is continuing to look to expand on its prospective 
tenure in Cambodia by seeking to make further applications for tenure when identified 
and advancing discussions with third parties. Emerald is also continuing to assess 
additional prospective gold development opportunities both in Australia and 
internationally, with the aim to create a multi asset gold producing company. Further 
ŘŜǘŀƛƭǎ ƻŦ 9ƳŜǊŀƭŘΩǎ ǇǊƻƧŜŎǘǎ ŀǊŜ ǎet out in section 3.1 ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘΦ 

(f) Opportunity to become a shareholder in Emerald 

Bullseye Shareholders who accept the Offer and decide to retain the Emerald Shares 
issued to them as a result will become shareholders in a financially strong gold 
producer with existing operations in Cambodia, a proven management team and a 
track record of growth. 

The addition of a high-quality development asset such as .ǳƭƭǎŜȅŜΩǎ North Laverton 
Gold Project is ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ 9ƳŜǊŀƭŘΩǎ ƎǊƻǿǘƘ ǎǘǊŀǘŜƎȅ ŀƴŘ ƘƛƎƘƭȅ ŎƻƳǇƭŜƳŜƴǘŀǊȅ 
ǘƻ 9ƳŜǊŀƭŘΩǎ ŜȄƛǎǘƛƴƎ ǇƻǊǘŦƻƭƛƻ ƻŦ ƻǇŜǊŀǘƛƻƴŀƭ ŀǎǎŜǘǎΦ 

(g) Emerald is focused on a net positive impact on near-mine environmental and social 
values 

As an ASX listed entity, Emerald is required to adhere to strict corporate governance 
protocols. The ASX Listing Rules require all ASX listed entities to include in their annual 
report either a Corporate Governance Statement, or a URL of the page on its web site 
where a Corporate Governance Statement can be found. The Corporate Governance 
Statement must disclose the extent to which the entity has followed the 
recommendations of the ASX Corporate Governance Council during the reporting 
ǇŜǊƛƻŘ ƻƴ ŀƴ ΨƛŦ ƴƻǘΣ ǿƘȅ ƴƻǘΩ ōŀǎƛǎΦ  

Further information about 9ƳŜǊŀƭŘΩǎ policies and protocols with respect to the 
environment, community relations, occupational health and safety and corporate 
ƎƻǾŜǊƴŀƴŎŜ Ŏŀƴ ōŜ ŀŎŎŜǎǎŜŘ Ǿƛŀ 9ƳŜǊŀƭŘΩǎ ǿŜōǎƛǘŜΦ 

(h) Exposure to the experienced Emerald board and management team with an 
operational track record 

9ƳŜǊŀƭŘΩǎ board, management and technical teams bring a proven track record for 
advancing acreage and delivering on project milestones. In a year in which the COVID-
19 pandemic has brought with it restrictions in both Australia and Cambodia, the 
Emerald team overcame unprecedented challenges to remain wholly focused on 
meeting its target of commissioning and first gold production from its Okvau Gold 
Mine on time and under budget.  

Delivering ǘƘƛǎ ƻǳǘŎƻƳŜ ŎƻǳƭŘ ƴƻǘ ƘŀǾŜ ōŜŜƴ ŀŎƘƛŜǾŜŘ ǿƛǘƘƻǳǘ 9ƳŜǊŀƭŘΩǎ ŜȄǇŜǊƛŜƴŎŜŘ 
executive and management team led by its Managing Director, Morgan Hart and its 
Executive Director, Michael Evans. 

(i) The Offer provides attractive value for Bullseye Shares 

The Offer Price of 1 Emerald Share for every 3.43 Bullseye Shares you hold, implies a 
value of $0.30 per Bullseye Share, based on the 30-day VWAP for Emerald Shares up 
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to and including the last trading day prior to the Announcement Date.2  

(j) No Superior Proposal 

!ǎ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΣ Bullseye has not received any alternative 
proposal from any party intending to make a Superior Proposal and your Directors are 
not aware of any other offer or proposal which might be made as an alternative to the 
Offer. Should such a proposal arise, your Directors will reconsider their 
recommendation and inform you accordingly. 

Before recommending the Offer, your Directors considered a range of other options 
(including funding and asset transaction opportunities and an initial public offering by 
Bullseye) to best fund the growth of .ǳƭƭǎŜȅŜΩǎ North Laverton Gold Project and to 
maximise value for Bullseye Shareholders. After careful consideration of these other 
alternatives, your Directors formed the view that the Offer provides Bullseye 
Shareholders with an attractive opportunity to realise value for their investment in 
Bullseye. 

Emerald announced the Offer to the market on 7 December 2021. As at the date of 
ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΣ ƴƻ /ƻƳǇŜǘƛƴƎ tǊƻǇƻǎŀƭ ƻǊ {ǳǇŜǊƛƻǊ tǊƻǇƻǎŀƭ Ƙŀǎ ŜƳŜǊƎŜŘΦ 

In the event that the Board determines that a Competing Proposal is a Superior 
Proposal, Emerald has a right to be notified of the terms of the Competing Proposal 
and a right to match any Superior Proposal. 

Further information on the choices available to Bullseye Shareholders is set out in 
section 5 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ 

(k) Potential eligibility for CGT rollover relief 

You may have access to scrip for scrip rollover relief, in which case you will not incur 
CGT as a result of accepting the Offer. If the Offer is successful and results in Emerald 
becoming the holder of 90% or more of the voting shares in Bullseye as at the close of 
the Offer Period, then if you would otherwise make a capital gain from the disposal of 
your Bullseye Shares pursuant to the Offer you may be able to choose to obtain full 
scrip for scrip CGT rollover relief.  

If scrip for scrip CGT rollover relief is available and is chosen by the Bullseye 
Shareholders who would otherwise have made a capital gain on the disposal of their 
Bullseye Shares under the Offer, all of the capital gain from the disposal may be 
disregarded. For CGT rollover relief to be available to you, Emerald must become the 
owner of 80% or more of the Bullseye Shares under the Offer and you must make a 
capital gain on the disposal of the Bullseye Shares. If a capital loss arises, no CGT scrip 
for scrip roll-over relief is available. 

However, you may be subject to CGT as a result of a later taxable event (such as a 
disposal) happening to the Emerald Shares received as consideration under the Offer. 
For further information regarding the potential CGT relief refer to section 7 of the 
.ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ.  

 

2 All premia analysis is calculated using the 30-day VWAP for Emerald Shares (up to and including 26 November 
2021, being the last trading day before the Announcement Date) of $1.03. 
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(l) There are risks in not accepting the Offer 

If the Offer is unsuccessful and no other offers emerge, this may leave Bullseye 
Shareholders exposed to the ongoing risks associated with an investment in Bullseye. 
In particular: 

(i) Bullseye Shareholders will have full exposure to the development risks 
ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ .ǳƭƭǎŜȅŜΩǎ ŜȄƛǎǘƛƴƎ ǇǊƻƧŜŎǘǎΣ ŀƴŘ ǿƛƭƭ ƴƻǘ ōŜƴŜŦƛǘ ŦǊƻƳ 
9ƳŜǊŀƭŘΩǎ ŘŜǾŜƭƻǇƳŜƴǘ ŜȄǇŜǊǘƛǎŜ ƻǊ ŦƛƴŀƴŎƛŀƭ ǎǘǊŜƴƎǘƘΤ and 

(ii) there is a strong probability that Bullseye will have to raise additional funds to 
fund the development of its North Laverton Gold Project, potentially through 
an issue of equity (which could dilute your investment in Bullseye). 

If you retain your Bullseye Shares, you will continue to be exposed to the risks 
associated with being a Bullseye Shareholder. A non-exhaustive summary of the risks 
is set out in section 8.4 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ  

Bullseye Shareholders should also note that there are risks associated with accepting 
the Offer. Details of the risks associated with accepting the Offer are contained in 
section 8 ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘement and section 8.1 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ 

2. FREQUENTLY ASKED QUESTIONS  

This section answers some commonly asked questions about the Offer. It is not intended to 
address all relevant issues for Bullseye Shareholders. This section should be read together 
ǿƛǘƘ ŀƭƭ ƻǘƘŜǊ ǇŀǊǘǎ ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ 

Question Answer 

1. Who is Emerald? Emerald is an Australian public company listed on the ASX 
(ASX: EMR), focused on the exploration and development of 
gold ǇǊƻƧŜŎǘǎΦ 9ƳŜǊŀƭŘΩǎ ŦƭŀƎǎƘƛǇ ǇǊƻƧŜŎǘ ƛǎ ƛǘǎ млл҈ ƻǿƴŜŘ 
2.0Mtpa Okvau Gold Mine in Cambodia, with Emerald also 
having significant prospective gold exploration tenure in 
Cambodia. Since production commenced at Okvau in June 
2021, Emerald has poured over 1,000kgs of gold bullion from 
its operations and is generating significant positive cashflows. 

2. What is EmeraldΩǎ 
offer for my Bullseye 
Shares? 

Emerald has made an off-market takeover offer to acquire all 
of your Bullseye Shares in exchange for issuing you with 1 
Emerald Share for every 3.43 Bullseye Shares you hold. The 
Offer extends to any Bullseye Shares that are issued during the 
period from the Record Date to the end of the Offer Period as 
a result of the exercise or conversion of any convertible loans, 
ƻƴ ǘƘŜ ǘŜǊƳǎ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘΦ 

Further details of the terms of the Offer (including the 
nominee sale process for Ineligible Foreign Securityholders) 
are set out in section 3 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ 

3. What is the implied 
value of the Offer? 

Based on the VWAP of Emerald Shares as traded on the ASX 
for the 30 calendar days from 27 October 2021 to 26 
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November 2021 of $1.03 per Emerald Share, the implied value 
of the Offer is $0.30 per Bullseye Share. 

Based on the last trading price for Emerald Shares of $1.06 on 
24 December 2021 (being the last trading day prior to the date 
ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘύΣ ǘƘŜ hŦŦŜǊ ǾŀƭǳŜǎ .ǳƭƭǎŜȅŜ Shares at 
approximately $0.31. 

Bullseye Shareholders should note that the price of Emerald 
Shares is likely to fluctuate during the Offer Period, and 
accordingly the implied value of Bullseye Shares will vary 
having regard to the price of Emerald Shares traded on the ASX 
from time to time. 

4. What if I am a 
foreign shareholder? 

Bullseye Shareholders who are Ineligible Foreign 
Securityholders will not be entitled to receive Emerald Shares 
as consideration for their Bullseye Shares pursuant to the 
Offer. Rather, the Emerald Shares that Ineligible Foreign 
Securityholders would have been entitled to receive will be 
issued to, and sold by, a nominee and the net proceeds 
attributable to each Ineligible Foreign Securityholder will be 
paid to them by cheque in Australian dollars drawn on an 
Australian bank account. 

A Bullseye Shareholder is an Ineligible Foreign Securityholder 
for the purposes of the Offer if their address as shown in the 
register of members of Bullseye is in a jurisdiction other than 
Australia or its external territories, Belize, Bosnia and 
Herzegovina, British Virgin Islands, China, Guernsey, Hong 
Kong, Ireland, Malaysia, Singapore, Switzerland, the United 
Kingdom or the United States of America. However, such a 
person will not be an Ineligible Foreign Securityholder if 
Emerald is satisfied that it is not legally or practically 
constrained from making the Offer to a Bullseye Shareholder 
in the relevant jurisdiction and to issue Emerald Shares to such 
a Bullseye Shareholder on acceptance of the Offer, and that it 
is lawful for the shareholder to accept the Offer in such 
circumstances in the relevant jurisdiction.  

Further information regarding Ineligible Foreign 
Securityholders is set out in sections 9.14 and 10.7 of the 
.ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘΦ 

5. ²Ƙŀǘ ƛǎ ǘƘŜ .ƛŘŘŜǊΩǎ 
Statement I have 
been sent by 
Emerald? 

¢ƘŜ .ƛŘŘŜǊΩǎ Statement was prepared by Emerald and 
describes the terms of the Offer to acquire your Bullseye 
Shares and other information that Emerald considers relevant 
to your decision as to whether or not to accept the Offer made 
to you. 

¸ƻǳ ǎƘƻǳƭŘ ǊŜŀŘ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘƛǎ 
¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ in each case in their entirety and, if 
required, obtain advice from your broker, financial adviser or 
any other professional advisers. 
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6. ²Ƙŀǘ ƛǎ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ 
Statement? 

This TargeǘΩǎ {ǘŀǘŜƳŜƴǘ ǿŀǎ ǇǊŜǇŀǊŜŘ ōȅ .ǳƭƭǎŜȅŜ ƛƴ ǊŜǎǇƻƴǎŜ 
ǘƻ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ŀƴŘ ǎŜǘǎ ƻǳǘ ȅƻǳǊ 5ƛǊŜŎǘƻǊǎΩ 
recommendations in relation to the Offer, the reasons for that 
recommendation and other information that is material to 
your decision as how to respond to the Offer. 

7. What choices do I 
have as a Bullseye 
Shareholder? 

As a Bullseye Shareholder, you have the following choices in 
respect of your Bullseye Shares: 

¶ accept the Offer in respect of your Bullseye Shares; 

¶ sell some or all of your Bullseye Shares privately to a third 
party (unless you have previously accepted the Offer 
made to you and you have not validly withdrawn your 
acceptance); or 

¶ reject the Offer made to you or do nothing in relation to 
that Offer. 

See section 5 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ŦƻǊ ŦǳǊǘƘŜǊ ŘŜǘŀƛƭǎΦ 

8. What are the 
Directors 
recommending and 
what are the 
Directors intentions? 

The Directors unanimously recommended that you accept the 
Offer in the absence of a Superior Proposal. See section 1 of 
ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ŦƻǊ ƳƻǊŜ ŘŜǘŀƛƭǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǊŜŀǎƻƴǎ 
for this recommendation. Each Director has accepted the Offer 
in respect of all of the Bullseye Shares they own or control. 

If there is a change to this recommendation or any material 
development in relation to the Offer, your Directors will 
inform you. 

9. Why are the 
Directors 
recommending that I 
accept the Offer (in 
the absence of a 
Superior Proposal)? 

Section 1 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ǎŜǘǎ ƻǳǘ ǘƘŜ ǊŜŀǎƻƴǎ ǿƘȅ 
your Directors are recommending you accept the Offer, in the 
absence of a Superior Proposal. However, you are encouraged 
to read this TargetΩǎ {ǘŀǘŜƳŜƴǘ ƛƴ ƛǘǎ ŜƴǘƛǊŜǘȅΦ 

10. What are the 
Conditions to the 
Offer? 

The Offer is subject to a range of Conditions, including: 

¶ a Minimum Acceptance Condition of 90% of the Bullseye 
Shares; 

¶ no regulatory intervention which restrains or prohibits 
the Offer being made;  

¶ no Prescribed Occurrences occurring in relation to 
Bullseye;  

¶ no exercise of rights under certain agreements or 
arrangements; 

¶ Bullseye not incurring or committing to incur capital 
expenditure in excess of $750,000 other than on 
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.ǳƭƭǎŜȅŜΩǎ ŜȄƛǎǘƛƴƎ ǇǊƻƧŜŎǘǎ ƻǊ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ Řŀȅ-to-
day operating activities; and  

¶ no Bullseye Material Adverse Change occurring in 
relation to Bullseye or its assets. 

Details of the Conditions are set out in full in section 10.8 of 
ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ŀƴŘ ǎǳƳƳŀǊƛǎŜŘ ƛƴ section 3.6 of this 
¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ 

Emerald may choose to waive the Conditions by giving a 
notice to Bullseye and ASIC declaring the Offer to be free from 
the relevant Condition or Conditions, in accordance with 
section 650F of the Corporations Act. See section 10.10 of the 
.ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴt for more information. 

11. What happens if the 
Conditions are not 
satisfied or waived? 

If the Conditions are not satisfied (or waived, as applicable) 
before the Offer closes, the Offer will automatically terminate, 
you will not be provided with the Offer consideration and your 
Bullseye Shares will be returned to you. You would then be 
free to deal with your Bullseye Shares even if you had accepted 
the Offer made to you in respect to any of those Bullseye 
Shares. See section 10.5 ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ŦƻǊ further 
information. 

12. When does the Offer 
close? 

The Offer is presently scheduled to close at 5pm (AWST) on 14 
January 2022 (unless extended or withdrawn in certain 
circumstances). 

Section 3.12 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ǇǊƻǾƛŘŜǎ ŦǳǊǘƘŜǊ ŘŜǘŀƛƭǎ 
regarding the circumstances in which the Offer Period can be 
extended. 

13. Did Bullseye engage 
an independent 
expert to opine on 
the Offer? 

Bullseye is not required under section 640 of the Corporations 
!Ŏǘ ǘƻ ŎƻƳƳƛǎǎƛƻƴ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŜȄǇŜǊǘΩǎ ǊŜǇƻǊǘ ƛƴ 
connection with the Offer. In deciding not to engage an 
independent expert to assess the merits of the Offer, the 
Directors have considered a range of factors in the context of 
making their recommendations to the Offer, including: 

¶ the fact Emerald is listed on the ASX and so a reasonable 
comparison between the value of an Emerald Share and 
a Bullseye Share was able to be determined by the 
Directors; 

¶ the implied premium of the Offer consideration 
ŎƻƳǇŀǊŜŘ ǘƻ .ǳƭƭǎŜȅŜΩǎ Ƴƻǎǘ ǊŜŎŜƴǘ ŎŀǇƛǘŀƭ ǊŀƛǎŜǎ ŀƴŘ 
ƛǎǎǳŜ ƻŦ ŎƻƴǾŜǊǘƛōƭŜ ƴƻǘŜǎ ŀǎ ƻǳǘƭƛƴŜŘ ƛƴ .ǳƭƭǎŜȅŜΩǎ ŀƴƴǳŀƭ 
report for the financial year ended 30 June 2021; 

¶ the current alternatives available to Bullseye to provide 
an acceptable funding solution for .ǳƭƭǎŜȅŜΩǎ ǳǇŎƻƳƛƴƎ 
work programsΣ ǿƘƛŎƘ ŀǊŜ ƭƛƳƛǘŜŘ ŘǳŜ ǘƻ .ǳƭƭǎŜȅŜΩǎ ǎǘŀǘǳǎ 
as an unlisted public company; 
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¶ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ǾŀƭǳŜ ƻŦ .ǳƭƭǎŜȅŜΩǎ 
prospects and the fact that the Offer provides Bullseye 
Shareholders with the ability to continue to retain 
ŜȄǇƻǎǳǊŜ ǘƻ ŀƭƭ .ǳƭƭǎŜȅŜΩǎ ŜȄƛǎǘƛƴƎ ŀǎǎŜǘǎΤ and 

¶ the fact that Emerald is listed on ASX, providing it with a 
fully informed and liquid market for its shares. 

14. How do I accept the 
Offer? 

To accept the Offer, you should follow the instructions set out 
in section 10.3 ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ŀƴŘ ǇǊƛƴǘŜŘ ƻƴ ǘƘŜ 
Acceptance FƻǊƳ ǘƘŀǘ ŀŎŎƻƳǇŀƴƛŜǎ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘΦ 

15. How do I reject the 
Offer? 

If you do not wish to accept the Offer, you should do nothing 
with the documents you receive from Emerald. 

16. Can I accept the 
Offer for part of my 
shareholding? 

No, you may only accept the Offer in respect of all (and not a 
lesser number) of your Bullseye Shares. See section 10.3 of the 
.ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ŦƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǘƛƻƴΦ 

However, in circumstances where you have satisfied the 
requirements for acceptance in respect of only some of your 
Bullseye Shares, Emerald may in its sole discretion regard the 
Offer to be accepted in respect of those Bullseye Shares but 
not the remainder. See section 10.4(d) ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ 
Statement for more information. 

17. What happens if 
Emerald increases 
the Offer 
consideration? 

If Emerald increases the Offer consideration, you will obtain 
the benefit of that higher consideration even if you have 
already accepted the Offer. 

18. What are the 
consequences of 
accepting the Offer 
now? 

By accepting the Offer whilst it remains conditional, you will: 

¶ give up your right to sell any Bullseye Shares you hold 
whilst the Offer remains open; and 

¶ give up your right to otherwise deal with any Bullseye 
Shares you hold whilst the Offer remains open, 

unless withdrawal rights are available (see below). 

If you accept the Offer made to you and it becomes 
unconditional, you will receive 1 Emerald Share for every 3.43 
Bullseye Shares you own. 

19. If I accept the Offer, 
when will I be issued 
Emerald Shares?  

If you accept the Offer and the Offer becomes unconditional, 
Emerald is required to issue the Emerald Shares to which you 
are entitled under the Offer made to you by the earlier of: 

¶ 21 days after the end of the Offer Period; and  

¶ one month after the later of receipt of your valid 
acceptance and the date on which the Offer becomes 
unconditional. 
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See section 3.17 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ŦƻǊ ŦǳǊǘƘŜǊ ŘŜǘails 
on when you will be sent your consideration. 

20. If I accept the Offer 
now, can I withdraw 
my acceptance? 

You may only withdraw your acceptance of the Offer in certain 
prescribed circumstances, such as where Emerald varies the 
Offer in a way that postpones the time when Emerald is 
required to satisfy its obligations to deliver the Offer 
consideration by more than one month. See section 3.16 of 
ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ŦƻǊ ŦǳǊǘƘŜǊ ŘŜǘŀƛƭǎΦ 

21. Will I get any 
warning when the 
Minimum 
Acceptance 
Condition is about to 
be satisfied? 

9ƳŜǊŀƭŘ Ƙŀǎ ƛƴŘƛŎŀǘŜŘ ƛƴ ƛǘǎ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ǘƘŀǘ ƛǘ ǿƛƭƭ ƎƛǾŜ 
a Notice of Status of Conditions to ASIC and Bullseye on 31 
December 2021 unless the Offer Period is extended. 

22. Does the satisfaction 
of the Minimum 
Acceptance 
Condition mean that 
I will definitely 
receive the Offer 
Consideration if I 
accept? 

All conditions of the Offer must be satisfied or waived for the 
Offer to become unconditional and for the Offer consideration 
to be provided to you. Even if the Minimum Acceptance 
Condition is satisfied or waived, other conditions may still 
remain outstanding, and satisfaction (or waiver) of those 
conditions may take some time or may not occur at all. Section 
3.6 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ sets out the Conditions that 
require satisfaction or waiver. 

23. What are the tax 
implications of 
accepting the Offer? 

See section 7 ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ŦƻǊ ŀ ƎŜƴŜǊŀƭ ƻǳǘƭƛƴŜ 
of the Australian tax implications of accepting the Offer made 
to you. As this is a general outline only, Bullseye Shareholders 
are encouraged to seek their own specific professional advice 
as to the taxation implications applicable to their 
circumstances. 

24. Do I pay brokerage if 
I accept the Offer? 

You will not incur any brokerage fees or be obliged to pay 
stamp duty or GST in connection with your acceptance of the 
Offer. 

25. What happens if I do 
nothing? 

You will remain a Bullseye Shareholder. 

However, Emerald has stated that if it acquires 90% or more 
of the Bullseye Shares on issue and becomes entitled to 
compulsorily acquire all Bullseye Shares, it intends to do so. 
See section 3.19 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ŦƻǊ ƳƻǊŜ ŘŜǘŀƛƭǎΦ 

26. What happens if the 
Offer lapses? 

Assuming there is no other offer for Bullseye Shares, Bullseye 
will seek to continue to develop its North Laverton Gold 
Project and your Directors will continue to work to generate 
value for Bullseye Shareholders. However, it should be noted 
that in order to meet upcoming commitments and to develop 
.ǳƭƭǎŜȅŜΩǎ ǇǊƻƧŜŎǘǎΣ ȅƻǳǊ 5ƛǊŜŎǘƻǊǎ ǿƛƭƭ ƴŜŜŘ ǘƻ ǳƴŘŜǊǘŀƪŜ 
further capital raisings and/or potentially seek another 
potential development partner. This course of action is 
uncertain and any capital raise may be dilutive to existing 
Bullseye Shareholders. 
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27. Who do I contact if I 
have further queries 
in relation to the 
Offer? 

You should contact your legal, financial, taxation or other 
professional advisers. If you have any questions in relation to 
the Offer or this document, please email the Company 
Secretary or your Directors via info@bullseyemining.com.au. 

 
3. DETAILS OF THE OFFER 

3.1 Background to the Offer 

On 7 December 2021, Emerald announced that it had entered into a Bid Implementation 
Agreement with Bullseye under which Emerald agreed to make an off-market takeover offer 
to acquire all of the Bullseye Shares, together with all rights attached to them and subject to 
the terms and conditions set out in section 10 ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘΦ 

¸ƻǳ ǎƘƻǳƭŘ ƘŀǾŜ ǊŜŎŜƴǘƭȅ ǊŜŎŜƛǾŜŘ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ŦǊƻƳ 9ƳŜǊŀƭŘΣ ŎƻƴǘŀƛƴƛƴƎ ǘƘŜ Ŧǳƭƭ 
terms and conditions of the Offer, together with the other information material to your 
decision whether or not to accept the Offer. 

3.2 Consideration under the Offer 

The consideration being offered by Emerald under the Offer for your Bullseye Shares is 1 new 
Emerald Share for every 3.43 of your Bullseye Shares. If this calculation results in you having 
an entitlement to a fraction of an Emerald Share, that fraction will be rounded up to the 
nearest whole number of Emerald Shares. 

3.3 Value of the Offer 

The implied value of the Offer consideration will fluctuate during the Offer Period with the 
Emerald Share price. Accordingly, if the Emerald Share price falls, the implied value of the 
Offer consideration will fall. Likewise, if the Emerald Share price rises, the implied value of 
the Offer consideration will rise. The table below illustrates the implied value of the Offer 
consideration based on a number of Emerald Share price ranges (noting that, as stated in 
section 7.5 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΣ the highest closing price for Emerald Shares on ASX in 
the four months prior to 3 December 2021 (being the Last Practicable Trading Day prior to 
the date Emerald announced the Offer) was $1.125 and that such price also represents the 
highest ever closing price for Emerald Shares on ASX). 

Emerald Share price Implied value of 
Bullseye Shares 

$1.59 (50% increase to current Emerald Share price) $0.46 

$1.32 (25% increase to current Emerald Share price) $0.39 

$1.16 (10% increase to current Emerald Share price) $0.34 

$1.06 (current Emerald Share price as at 24 December 2021) $0.31 

$0.95 (10% decrease to current Emerald Share price) $0.28 

$0.80 (25% decrease to current Emerald Share price) $0.23 

$0.53 (50% decrease to current Emerald Share price) $0.15 

mailto:info@bullseyemining.com.au
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3.4 The Offer is unanimously recommended by your Directors 

Your Directors unanimously recommend that Bullseye Shareholders accept the Offer in the 
absence of a Superior Proposal. 

3.5 Intentions of your Directors in relation to the Offer 

Each of your Directors have accepted the Offer in respect of all Bullseye Shares that they own 
or control.  

The Bullseye Shares which were owned or controlled by your Directors (and to which the 
Directors have accepted the Offer), represent approximately 5.5% in aggregate of all the 
Bullseye Shares on issue as at the date of this TargetΩǎ {ǘŀǘŜƳŜƴǘ (being 23,301,021 Bullseye 
Shares). 

3.6 Conditions to the Offer 

The Offer is subject to a number of Conditions which are set out in full in section 10.8 of the 
.ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘΦ  

In summary, the Conditions of the Offer are: 

(a) Minimum acceptance 

At or before the end of the Offer Period, Emerald has a Relevant Interest in the number 
of Bullseye Shares that represents at least 90% of the aggregate of all the Bullseye 
Shares on issue (on a fully-diluted basis).  

(b) No regulatory action 

Between the Announcement Date and the end of the Offer Period (each inclusive): 

(i) there is not in effect any preliminary or final decision, order or ruling issued by 
any Regulatory Authority; 

(ii) no application is made to any Regulatory Authority (other than by Emerald); 

(iii) no action or investigation is announced, commenced, or threatened by any 
Regulatory Authority, 

in consequence of or in connection with the Offer (other than an application to, or a 
decision or order of, or action or investigation by, ASIC or the Takeovers Panel in 
exercise of the powers and discretions conferred by the Corporations Act) which 
restrains, prohibit or impedes, or threatens to restrain, prohibit or impede, or 
materially impact on, the making of the Offer and the completion of any transaction 
completed ōȅ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ƻǊ ǿƘƛŎƘ ǊŜǉǳƛǊŜǎ ǘƘŜ ŘƛǾŜǎǘƛǘǳǊŜ ōȅ 9ƳŜǊŀƭŘ ƻŦ 
any Bullseye Shares or any material assets of Bullseye. 

(c) No Prescribed Occurrences 

Between the Announcement Date and the date 3 Business Days after the end of the 
Offer Period (each inclusive) no Prescribed Occurrence occurs.  

(d) No exercise of rights under certain agreements or arrangements 
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Other than in relation to the Excluded Arrangements, If between the Announcement 
Date and the end of the Offer Period (each inclusive) any person: 

¶ is entitled to exercise, or will as a result of the Offer, become entitled to exercise; 
or 

¶ purports to exercise, states an intention to exercise (whether or not that 
intention is stated to be final decision), or asserts the ability to exercise as a 
result of the Offer,  

any right under any provision of any agreement or other arrangement to which any 
member of Bullseye is a party or to which any member of Bullseye or any of its assets 
or businesses may be subject, which results in, or could result in: 

¶ any moneys borrowed by any member of Bullseye being or becoming repayable 
or being declared repayable immediately; 

¶ any such agreement or arrangement that imposes or may impose obligations or 
liabilities on any party of more than $750,000 per annum or more than $750,000 
in total or that is otherwise material to the business of Bullseye being 
terminated or modified or not renewed or the performance of any obligations 
being accelerated;  

¶ any assets of any member of Bullseye being sold, transferred or offered for sale 
or transfer, including under any pre-emptive rights or similar provisions, or any 
contractual arrangements relating to any such asset or interest, being 
terminated or modified,  

that person gives the relevant member of Bullseye and Emerald in writing a binding, 
irrevocable and unconditional release or waiver of that right. 

(e) Conduct of business 

Between the Announcement Date and the end of the Offer Period (each inclusive), no 
member of the Bullseye Group (without the prior written consent is received from 
Emerald): 

¶ announces, declares, determines to pay, makes or pays any dividend or other 
distribution;  

¶ exceeds a $750,000 threshold in respect of certain matters as follows: 

o incurring capital expenditure or, except in the ordinary course of trading, 
transferring or otherwise disposes of or creates any Encumbrance in 
respect of assets having a value exceeding $750,000; 

o acquiring or disposing of any shares or other securities in any body 
corporate or any units in any trust, or substantially all of the assets of any 
business except where the aggregate consideration paid or received by all 
members of the Bullseye Group for all such acquisitions or disposals does 
not exceed $750,000 or entering into, or terminating any participation in, 
any partnership, joint venture or similar commitment; 

o borrowing; 
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o other than in the ordinary course of business and consistent with past 
practice, disposing of, acquiring or agreeing to dispose of or acquire, or 
creating or agreeing to create an equity interest in respect of any assets 
(including, without limitation, under any off-take, joint venture or similar 
deed), properties or businesses, or incurring, agreeing to incurring or 
entering into a commitment or a series of commitments involving capital 
expenditure by the Bullseye Group, whether in one or more transactions, 
where the amounts or value involved in such transaction or transactions, 
commitments or series of commitments exceeds $750,000 in aggregate; 

o disposing of, acquiring or agreeing to dispose of or acquire, or creating or 
agreeing to create an equity interest in respect of any assets, properties 
or businesses, or incurring, agreeing to incur or entering into a 
commitment or a series of commitments involving capital expenditure by 
Bullseye (other than in the ordinary course of business and consistent 
with past practice); 

o commencing, compromising or settling any litigation or similar 
proceedings; 

¶ enters into any unusual or abnormal contract or commitment which is outside 
the ordinary course of business and which could reasonably be expected to:  

o change the nature of the business conducted by Bullseye; or  

o have a material adverse impact on the business conducted by Bullseye; 

¶ enters into, amends, or agrees to enter into or amend any contract, 
commitment or other arrangement with a related party (as defined in section 
228 of the Corporations Act), or an associate of that related party, of Bullseye; 

¶ pays or agrees to pay the costs and expenses of all advisers to Bullseye in 
connection with the Offer where such costs and expenses exceed $250,000; 

¶ accelerates the rights of any of its directors or employees to compensation or 
benefits of any kind; 

¶ increases the remuneration of, makes any bonus payment, retention payment 
or termination payment to, or otherwise changes the terms and conditions of 
employment of any directors of Bullseye, any employee of any member of the 
Bullseye Group whose total employment cost exceeds $250,000; 

¶ issues any securities convertible into Bullseye Shares; 

¶ changes its constitution (including adopting a new constitution or modifying or 
repealing its constitution or a provision of it) or passes any resolution of 
Shareholders; or 

¶ becomes Insolvent.  

(f) No Bullseye Material Adverse Change 

Between the Announcement Date and the end of the Offer Period (each inclusive), no 
Bullseye Material Adverse Change occurs. 
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3.7 Intentions of Emerald 

See section 6 ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ŦƻǊ ŀ ǎǳƳƳŀǊȅ ƻŦ 9ƳŜǊŀƭŘΩs intentions following the 
completion of the Offer. 

3.8 Implications of Conditions not being satisfied  

Any Conditions which are not satisfied (or triggered, as appropriate) may be waived by 
Emerald. If, at the close of the Offer Period, any Condition has not been satisfied (or triggered, 
as appropriate) and has not been waived, the Offer will lapse. 

If the Offer lapses, all contracts resulting from acceptance of the Offer and all acceptances 
that have not resulted in binding contracts will be void. In that situation, you will be free to 
deal with your Bullseye Shares as you see fit. 

3.9 Notice of Status of Conditions  

Sections 9.3 and 10.11 ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ƛƴŘƛŎŀǘŜ ǘƘŀǘ 9ƳŜǊŀƭŘ ǿƛƭƭ ƎƛǾŜ ŀ bƻǘƛŎŜ ƻŦ 
Status of Conditions to ASIC and Bullseye on 31 December 2021, subject to extension in 
accordance with section 630(2) of the Corporations Act if the Offer Period is extended. 

Emerald is required to set out in its Notice of Status of Conditions: 

¶ whether the Offer is free of any or all of the Conditions; 

¶ whether, so far as Emerald knows, any of the Conditions have been fulfilled; and 

¶ 9ƳŜǊŀƭŘΩǎ Voting Power in Bullseye. 

If the Offer Period is extended by a period before the time by which the Notice of Status of 
Conditions is to be given, the date for giving the Notice of Status of Conditions will be taken 
to be extended by the same period. In the event of such an extension, Emerald is required, 
as soon as practicable after the extension, to give a notice to ASIC and Bullseye that states 
the new date for the giving of the Notice of Status of Conditions. 

If a Condition is fulfilled (so that the relevant Offer becomes free of that Condition) during 
the Offer Period but before the date on which the Notice of Status of Conditions is required 
to be given, Emerald must, as soon as practicable, give ASIC and Bullseye a notice that states 
that the particular Condition has been fulfilled. 

!ǎ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΣ 9ƳŜǊŀƭŘ Ƙŀǎ ƴƻǘ ƎƛǾŜƴ ƴƻǘƛŎŜ ǘƻ ŀƴȅ ƻŦ ǘƘŜ 
Conditions having been fulfilled. 

3.10 Ineligible Foreign Securityholders 

Bullseye Shareholders who are Ineligible Foreign Securityholders will not be entitled to 
receive Emerald Shares as consideration for the Bullseye Shares pursuant to the Offer unless 
Emerald otherwise determines.  

A Bullseye Shareholder is an Ineligible Foreign Securityholder for the purposes of the Offer if 
their address as shown in the register of members of Bullseye is in a jurisdiction other than 
Australia or its external territories, Belize, Bosnia and Herzegovina, British Virgin Islands, 
China, Guernsey, Hong Kong, Ireland, Malaysia, Singapore, Switzerland, the United Kingdom 
or the United States of America. However, such a person will not be an Ineligible Foreign 
Securityholder if Emerald is satisfied that it is not legally or practically constrained from 
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making the Offer to a Bullseye Shareholder in the relevant jurisdiction and to issue Emerald 
Shares to such a Bullseye Shareholder on acceptance of the Offer, and that it is lawful for the 
shareholder to accept the Offer in such circumstances in the relevant jurisdiction.  

The Emerald Shares which would otherwise have been issued to Ineligible Foreign 
Securityholders will instead be issued to the Sale Nominee, who will sell these Emerald 
Shares. The net proceeds of the sale of such Emerald Shares will then be remitted to the 
relevant Ineligible Foreign Securityholders. Please refer to section 10.7 ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ 
Statement for further details. 

3.11 Offer Period 

Unless extended or withdrawn, the Offer will remain open for acceptance during the period 
commencing on the date of the Offer (being 13 December 2021) and ending at 5:00 pm 
(AWST) on the later of:  

¶ 14 January 2022; or  

¶ any date to which the Offer Period is extended.  

The circumstances in which Emerald may extend or withdraw the Offer made to you are set 
out in sections 3.12 and 3.15 ǊŜǎǇŜŎǘƛǾŜƭȅ ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ 

3.12 Extension of the Offer Period  

Emerald may extend the Offer Period at any time before giving the Notice of Status of 
Conditions (referred to in section 3.9 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘύ ǿƘƛƭŜ ǘƘŜ hŦŦŜǊ ƛǎ ǎǳōƧŜŎǘ ǘƻ 
any unfulfilled Conditions which have not yet been waived. However, if the Offer is 
unconditional (that is, all the Conditions are fulfilled or waived), Emerald may extend the 
Offer Period at any time before the end of the Offer Period. 

In addition, there will be an automatic extension of the Offer Period if, within the last 7 days 
of the Offer Period: 

¶ Emerald improves the consideration offered under the Offer; or 

¶ EmeraldΩs Voting Power in Bullseye increases to more than 50%. 

If either of these two events occurs, the Offer Period will automatically be extended so that 
it ends 14 days after the relevant events in accordance with section 624(2) of the 
Corporations Act. 

3.13 Withdrawal of the Offer 

Emerald may withdraw the Offer made to you if you have already accepted it if the Offer 
remains subject to one or more of the Conditions. Emerald may withdraw the Offer with the 
written consent of ASIC and subject to the conditions (if any) specified in such consent. See 
section 10.13 ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ŦƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǘƛon. 

3.14 Lapse of the Offer 

The Offer made to you will lapse if the Conditions are not satisfied or waived by the end of 
the Offer Period. If the Offer lapses, all contracts resulting from acceptance of the Offer and 
all acceptances that have not resulted in binding contracts are void. In those circumstances, 
you will be free to deal with your Bullseye Shares as you see fit. 
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3.15 Effect of acceptance 

The effect of acceptance of the Offer is set out in section 10.5 ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘΦ 
Bullseye Shareholders should read that section in full to understand the effect that 
acceptance will have on their ability to exercise the rights attaching to their Bullseye Shares 
and the representations and warranties they give by accepting the Offer made to them. 

3.16 Your ability to withdraw your acceptance 

If you accept the Offer made to you, you will be unable to revoke your acceptance or 
otherwise dispose of your Bullseye Shares to which the Offer relates, except as follows: 

¶ if the Conditions have not been fulfilled or waived by:  

(a) in the case of the Condition of No Prescribed Occurrences (in section 10.8(c) of 
ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘύΣ at the end of the third Business Day after the end of 
the Offer Period; or  

(b) in relation to all other Conditions, the end of the Offer Period,  

then the Offer will automatically terminate and your Bullseye Shares the subject of 
your acceptance will be returned to you; or  

¶ if the Offer Period is varied in a way that postpones the obligations of Emerald to 
deliver the consideration for more than one month and, at the time, the Offer remains 
subject to the Conditions, you may be able to withdraw your acceptance in relation to 
your Bullseye Shares in accordance with section 650E of the Corporations Act. Should 
such rights arise, a notice will be sent to you at the relevant time explaining your rights 
in this regard. 

¶ Your withdrawal rights under section 650E of the Corporations Act are, in summary: 

(a) you may withdraw your acceptance of the Offer if Emerald extends the Offer 
Period for more than one month and the obligations of Emerald to deliver the 
consideration are postponed for more than one month; and 

(b) in those circumstances, you will have one month after the date that notice of 
the extension is given to Bullseye to withdraw your acceptance. Your statutory 
withdrawal rights will terminate on the expiry of that one month, although if the 
Offer Period is further extended you may receive further statutory withdrawal 
rights. 

Should such circumstances arise, a notice will be sent to you at the relevant time 
explaining your rights in this regard. 

Full details of your ability to withdraw from your acceptance of the Offer are set out in section 
10.5 ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘΦ 

3.17 When you will receive your consideration if you accept the Offer 

Subject to the terms of the Offer and the Corporations Act, you will be issued your Emerald 
Shares on or before the later of: 
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¶ one month after the date of your acceptance of the Offer, or if the Offer is subject to 
a defeating condition when you accept the Offer, within one month after the Offer 
becomes unconditional; and  

¶ 21 days after the end of the Offer Period.  

Ineligible Foreign Securityholders will be provided with the net proceeds of sale to which they 
are entitled under the Offer at a different time. 

Full details of when you will be issued your Emerald Shares are set out in section 10.6 of the 
.ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘΦ 

3.18 Effect of an improvement in consideration on Bullseye Shareholders who have already 
accepted the Offer 

If Emerald improves the consideration offered under the Offer, all Bullseye Shareholders to 
whom the Offer is made, whether or not they have accepted the Offer before that 
improvement in consideration, will be entitled to the benefit of that improved consideration 
should they accept the Offer and the Offer becomes unconditional. 

3.19 Compulsory acquisition 

(a) Compulsory acquisition following takeover 

Emerald has indicated in section 6.3 ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ǘƘŀǘ ƛŦ ƛǘ ǎŀǘƛǎŦƛŜǎ ǘƘŜ ǊŜǉǳƛǊŜŘ 
ownership threshold under section 661A of the Corporations Act it intends to compulsorily 
acquire any outstanding Bullseye Shares. 

Emerald will be entitled, under section 661A of the Corporations Act, to compulsorily acquire 
any Bullseye Shares in respect of which it has not received an acceptance of the Offer if, 
during or at the end of the Offer Period, Emerald and its Associates have a Relevant Interest 
in at least 90% (by number) of the Bullseye Shares and Emerald and its Associates have 
acquired at least 75% (by number) of the Bullseye Shares that Emerald offered to acquire 
under the Offer (whether the acquisitions happened under the bid or otherwise). 

If this threshold is met, Emerald will have one month after the end of the Offer Period within 
which to give compulsory acquisition notices to Bullseye Shareholders who have not 
accepted the Offer. Bullseye Shareholders have statutory rights to challenge the compulsory 
acquisition, but a successful challenge will require the relevant Bullseye Shareholder to 
ŜǎǘŀōƭƛǎƘ ǘƻ ǘƘŜ ǎŀǘƛǎŦŀŎǘƛƻƴ ƻŦ ŀ ŎƻǳǊǘ ǘƘŀǘ ǘƘŜ ǘŜǊƳǎ ƻŦ ǘƘŜ hŦŦŜǊ Řƻ ƴƻǘ ǊŜǇǊŜǎŜƴǘ ΨŦŀƛǊ ǾŀƭǳŜΩ 
for their Bullseye Shares. 

If compulsory acquisition occurs, Bullseye Shareholders who have their Bullseye Shares 
compulsorily acquired will be paid their consideration later than the Bullseye Shareholders 
who accept the Offer. 

(b) Later compulsory acquisition by 90% holder 

Even if Emerald does not satisfy the compulsory acquisition threshold referred to in section 
3.19(a) ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘΣ ƛǘ ƛǎ ǇƻǎǎƛōƭŜ ǘƘŀǘ 9ƳŜǊŀƭŘ ǿƛƭƭΣ ŀǘ ǎƻƳŜ ǘƛƳŜ ŀŦǘŜǊ ǘƘŜ ŜƴŘ 
of the Offer Period, become the beneficial holder of 90% of the Bullseye Shares. Emerald 
would then have rights to compulsorily acquire Bullseye Shares not owned by it within six 
months of becoming the beneficial holder of 90% of the Bullseye Shares. Should Emerald 
exercise this right, the price offered under this procedure would be the subject of a report of 
an independent expert. 
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(c) General compulsory acquisition provisions 

 Emerald will be entitled, under section 664A of the Corporations Act, to compulsorily acquire 
ŀƴȅ ƻǳǘǎǘŀƴŘƛƴƎ .ǳƭƭǎŜȅŜ {ƘŀǊŜǎ ƛŦ 9ƳŜǊŀƭŘΩǎ ±ƻǘƛƴƎ tƻǿŜǊ ƛƴ .ǳƭƭǎŜȅŜ ƛǎ ŀǘ ƭŜŀǎǘ фл҈, 
Emerald (either in its own right or through related bodies corporate) has acquired full 
beneficial interests in at least 90% (by value) of the aggregate of all Bullseye Shares and 
Emerald: 

¶ lodges a compulsory acquisition notice with ASIC within six months of achieving that 
90% holding; 

¶ proposes a cash sum for compulsory acquisition of the Bullseye Shares; and 

¶ ƻōǘŀƛƴǎ ǘƘŜ ǊŜǇƻǊǘ ƻŦ ŀƴ ŜȄǇŜǊǘ ǎǘŀǘƛƴƎ ǿƘŜǘƘŜǊΣ ƛƴ ǘƘŜ ŜȄǇŜǊǘΩǎ ƻǇƛƴƛƻƴΣ ǘƘŜ ǘŜǊƳǎ 
proposed in the notice give fair value of the securities covered. 

3.20 Further developments 

Should there be any developments during the Offer Period (for example, the emergence of 
ŀ {ǳǇŜǊƛƻǊ tǊƻǇƻǎŀƭ ŦǊƻƳ ŀƴƻǘƘŜǊ ōƛŘŘŜǊύ ǿƘƛŎƘ ǿƻǳƭŘ ŀƭǘŜǊ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ 
in relation to the Offer, Bullseye Shareholders will be notified through a supplementary 
TargŜǘΩǎ {ǘŀǘŜƳŜƴǘΦ 

3.21 Taxation consequences 

In making a decision whether to accept the Offer, Bullseye Shareholders should also have 
regard to the fact that the disposal of Bullseye Shares may have taxation consequences. 
Bullseye Shareholders should carefully read and consider the potential taxation 
consequences of accepting the Offer as set out in section 7 ƻŦ ǘƘŜ .ƛŘŘŜǊǎΩ {ǘŀǘŜƳŜƴǘΦ 

4. REASONS AGAINST ACCEPTING THE OFFER 

Whilst your Directors unanimously recommend that you ACCEPT the Offer in the absence of 
a Superior Proposal, some Bullseye Shareholders may not agree with that recommendation. 
You are under no obligation to follow the recommendation of the Directors. This section sets 
out potential reasons why Bullseye Shareholders may decline to accept the Offer. 

4.1 You may disagree with the DirectorsΩ recommendation 

You may believe the Offer consideration is insufficient and you may hold a different view as 
to the value of Bullseye Shares to that of the Directors.  

4.2 You may wish to remain a Bullseye Shareholder 

If you accept the Offer, you will no longer be able to participate in the future of Bullseye or 
exercise your rights as a Bullseye Shareholder. 

4.3 The tax consequences of acceptance of the Offer may not be favourable to you given your 
financial position 

Acceptance of the Offer by Bullseye Shareholders may have tax implications. You should 
carefully read and consider the potential Australia taxation consequences of accepting the 
Offer as summarised in section 7 ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ Statement. 
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CGT rollover relief will not be available on the Offer if Emerald acquires less than 80% of the 
Bullseye Shares under the Offer.  

As the outline is general in nature, you should consult your taxation adviser for detailed 
taxation advice before making a decision as to whether or not to accept the Offer. Bullseye 
Shareholders should not rely on the taxation considerations set out in section 7 of the 
.ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ ŀǎ ōŜƛƴƎ ŀŘǾƛŎŜ ƻƴ ǘƘŜƛǊ ƻǿƴ ŀŦŦŀƛǊǎΦ .ǳƭƭǎŜȅŜ {ƘŀǊŜƘƻƭŘŜǊǎ ǎƘƻǳƭŘ Ŏƻƴǎǳƭǘ 
with their own independent taxation advisers regarding the taxation implications of 
accepting the Offer given their individual circumstances. 

4.4 You may believe there is potential for a Superior Proposal to be made 

You may believe that a Superior Proposal for all of the Bullseye Shares could emerge in the 
future. It is possible that a Superior Proposal could materialise in the future. However, as at 
ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ, no Superior Proposal has been received.  

5. YOUR CHOICES AS A BULLSEYE SHAREHOLDER 

As a Bullseye Shareholder, you have three choices currently available to you in relation to the 
Offer: 

5.1 Accept the Offer 

Bullseye Shareholders may elect to accept the Offer in respect of their Bullseye Shares. 
Bullseye Shareholders will receive 1 Emerald Share for every 3.43 Bullseye Shares they hold 
for which a valid acceptance has been received. This is what the Directors unanimously 
recommend you do unless a Superior Proposal emerges. 

Section 10.3 ƻŦ ǘƘŜ .ƛŘŘŜǊΩǎ {ǘŀǘŜƳŜƴǘ Ŏƻƴǘŀƛƴ ŘŜǘŀƛƭǎ ƻŦ Ƙƻǿ to accept the Offer made to 
you. 

If you decide to accept the Offer made to you, your acceptance must be received before the 
close of the Offer Period, which is currently scheduled to occur at 5pm (AWST) on 14 January 
2022 unless the Offer Period is extended in accordance with the Corporations Act.  

5.2 Sell your Shares  

You may decide to try to sell your Bullseye Shares otherwise than by way of the Offer. If you 
do: 

¶ you will receive payment based on the price at which you privately negotiate with a 
third party and will not be able to accept the Offer or any Superior Proposal that may 
emerge; and 

¶ depending on the sale price achieved, you may receive more or less for your Bullseye 
Shares than the value of the Offer consideration. 

The taxation implications of privately selling your Bullseye Shares will depend on a number 
of factors and vary according to your particular circumstances. You should seek your own 
specific personal advice regarding the taxation consequences for you of privately selling your 
Bullseye Shares relative to accepting the Offer.  

5.3 Do nothing 

If you do not wish to accept the Offer made to you, you can choose to do nothing.  
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Bullseye Shareholders should note that if Emerald acquires 90% of Bullseye Shares during or 
at the end of the Offer Period, Emerald will be entitled to compulsorily acquire the Shares it 
does not already own. See section 3.19 ƻŦ ǘƘƛǎ ¢ŀǊƎŜǘΩǎ {ǘŀǘŜƳŜƴǘ ŦƻǊ ƳƻǊŜ ŘŜǘŀƛƭǎΦ 

6. INFORMATION RELATING TO BULLSEYE 

6.1 Overview of Bullseye 

Bullseye was incorporated as a public unlisted company in Western Australia (WA) on 14 
February 2006Σ ǳƴŘŜǊ ǘƘŜ ƴŀƳŜ ά.ǳƭƭǎŜȅŜ !ƴƻƳŀƭȅ aƛƴƛƴƎ [ƛƳƛǘŜŘέΣ ōŜŦƻǊŜ ǎǳōǎŜǉǳŜƴǘƭȅ 
ǳƴŘŜǊƎƻƛƴƎ ŀ ŎƘŀƴƎŜ ƻŦ ƴŀƳŜ ǘƻ ά.ǳƭƭǎŜȅŜ aƛƴƛƴƎ [ƛƳƛǘŜŘέ ƻƴ му CŜōǊǳŀǊȅ нлмл. Bullseye is 
a gold exploration, development and production company with a highly prospective portfolio 
of gold assets, each of which is located in Western Australia. Bullseye owns three Western 
Australian gold projects which in total cover in excess of 1,200km2 of prospective gold tenure. 
.ǳƭƭǎŜȅŜΩs most advanced project, the North Laverton Gold Project (NLGP), is located within 
one of the wƻǊƭŘΩǎ richest and most established gold regions. In excess of 100 million ounces 
of gold has been produced or discovered in the areas surrounding the NLGP.  

Bullseye controls the entire Dingo Range greenstone belt where the NLGP is situated, which 
covers more than 800km2 of tenure. In addition to the NLGP, Bullseye is the holder of 
approximately 400km2 of further tenements which comprise two additional material gold 
projects: the Southern Cross Gold Project and the Aurora Gold Project. Refer to Figure 1 - 
Figure 3 for further details of the location and tenure ƻŦ .ǳƭƭǎŜȅŜΩǎ ƎƻƭŘ ǇǊƻƧŜŎǘǎ.  

 

Figure 1 | .ǳƭƭǎŜȅŜΩǎ North Laverton, Southern Cross and Aurora Projects, located within 
Western Australia  
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Figure 2 | .ǳƭƭǎŜȅŜΩǎ North Laverton, Southern Cross and Aurora Projects, located within 
Western Australia, shown against the State geology      

    

Figure 3 | .ǳƭƭǎŜȅŜΩǎ bƻǊǘƘ [ŀǾŜǊǘƻƴΣ {ƻǳǘƘŜǊƴ /Ǌƻǎǎ ŀƴŘ !ǳǊƻǊŀ tǊƻƧŜŎǘǎΣ ƭƻŎŀǘŜŘ ǿƛǘƘƛƴ 
Western Australia, shown against the State geology and mineralisation                
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6.2 Overview of activities and projects 

(a) North Laverton Gold Project 

The NLGP area lies approximately 180km southeast of Wiluna town, 90km northeast of 
Leinster town and approximately 170km north from the town of Leonora. As indicated in 
section 6.1 above, more than 100 million ounces of gold have been produced or discovered 
in the areas surrounding the NLGP, in the North Eastern Goldfields (refer to Figure 4). 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 4 | The North [ŀǾŜǊǘƻƴ DƻƭŘ tǊƻƧŜŎǘΣ ǎƛǘǳŀǘŜŘ ƻƴ .ǳƭƭǎŜȅŜΩǎ ǿƘƻƭƭȅ ƻǿƴŜŘ 5ƛƴƎƻ 
Range Greenstone Belt. More than 100 million ounces of gold have been produced or 
discovered in the areas surrounding the NLGP 

Bullseye acquired its first tenements at the NLGP in 2014. Since that time, Bullseye has 
consolidated the entire surrounding 800km2 Dingo Range Greenstone Belt. After its initial 
acquisition, Bullseye has undertaken over 80,000m of drilling at the NLGP following a new 
geological and mineralisation interpretation delivering five virgin gold deposits (namely 
Bungarra, Boundary, Stirling, Neptune and Hurleys.) In parallel, Bullseye was in 2017 granted 
a new mining lease and obtained approval for a mining proposal and mine closure plan for 
the commencement of open pit mining at its first three gold deposits (being Bungarra, 
Boundary and Stirling), which are located within close proximity to one another (Figures 5 
and 6).  


























































































