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BULLSEYE

MINING LIMITED

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

in response to the takeover offer liymerald 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 Bullseyeaveaccepedthe 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 profesbitseal
immediately.

Legal Advisers to Bullseye

MURCIA
PESTELL
wvees HILLARD



IMPORTANT INFORMATION
¢ NBSGQa {GFGSYSyd

This¢ | NBSfierfsit is date@8 Decembe021andis issued bBullseye Mining Limited (ACN 118
341736)zy RSNJ t  NIi c®dp 5A@GAairzy o 2F (GKS [/ 2NLIR2NF (A2,
Emerald Resources NL (ACN 009 795 @4@d 8 December 2021.

ASIC and ASX disclaimer

A copy of thig I NIBSiterfeit was lodged with ASiG@dgiven to ASX¥n 28 December 2021. Neither
ASIC, ASX nor any of their respective officers takes any responsibility for the contentstof tNid& S G Q &
Statement.

No account of personal circumstances

b2GKAY3 Ay GKAA ¢FNBSGQa {GF GSYSNi REZRAYGSIdA (WEASE
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 yaa NS+ R G KA & ¢ NHSGQa {toseek§o0Somd Ay A
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 accompanidék & ¢ F NASGQa {dFdSYSyGad . dzt £ &S
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 consideted

of the following factors:

1 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;

1 0§KS 5ANBOG2NE dzy RS NApiodspgcRve gokl Sxpl@ationdeSurethd 9 YS NI f R

| there can be no assurance that Bullseye, as an unlisted public company, will generate sufficient
positivecashflovs or have the same access to investment, loans or other financing alternatives
as Emeraldbeingan ASXidted company. The ongoing litigation referred tosection9.11 of
GKAA ¢ NABSGQa {aGFdSYSyd YI & | décéeptable ndingfor . dzf f 2
. dzf £ aSeSQa ifdre RfferidaNSicEaddiuy a

Defined terms

Il ydzYoSNJ 2F RSFAYSR (SNXa | NB dzaSR Ay sdeitibra ¢ | NB ¢
122 F GKA& ¢FNBSGQa {GFdSYSylio ¢KS NMz Sa 2F AyidSNL
setoutinsection122 ¥ (G KA & ¢ | I Sddifon, uflesd thie SovitBary intention appears or

iKS O2yGSEG NBldANBa 20KSN¥BAaSzT g2NRa FyR LIKNI &8
Corporations Act have the same meaning and interpretation as in the Corporations Act.

Further information

Bullseye Shareholders who require assistance mmaytact the Company Secretaryia email at
info@bullseyemining.com.au



mailto:info@bullseyemining.com.au
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https://www.bullseyemining.com.au/site/emeraldesourcesransactioninformation.  Information
aSit 2dzi 2NJ I O0SaaroftsS GUKNRdAdAK GKS 6So0airiasS Aa yzi

Forward looking statements

{2YS 2F (GKS adGqlraSySyda FLIWISEFNAYy3I Ay (KAéking I NAS G C
statements. You should be aveethat 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 comsgitionditions 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 imptien any forwardooking statement.

b2y S 27F . dz f aSeé &t empldgfedsanp@eSdBi | FERADENE KA A ¢ NBS
with their consent2 NJ | y& LISNR2Y Ay @2f SR Ay (GKS LINBLI NI GA:
representation or warraty (either express or implied) as to the accuracy or likelihood of fulfilment of

any forwardlooking statement, or any events or results expressed or implied in any fo#akéhg

statement, except to the extent required by law. You are cautioned nptaoe undue reliance on any
forward-looking statement. The forwarl 2 2 { Ay 3 adl G6SYSyda Ay GKAA ¢ NI
KStR 2yfe a Fd GKS RIGS 2F GKAA ¢ NBSGQa {dGFaGSYy

Information regarding Emerald

All of the information regarding YSNJ t R O2y il AySR Ay (G(KAa ¢l NHSGQA
LJzof AOf & | gFAftlofS a2da2NOSa AyOfdzZRAYy3I Lzt A0 R20
b2yS 2F (GKS AYF2NXFGAZ2Y Ay (GKA& ¢ NBSyRuseyd dF 05y

2NJ Ada S5ANBOG2NAR F2NJ 0KS LlzN1}2asSa 2F GKAa ¢l NBAS
Act, Bullseye makes no representation or warrarmiyher express or implied), as to the accuracy or
completeness of such information. Thefi@ NY' I G A2y NBIFNRAYI 9YSNIfR Ay
should not be considered comprehensive.

Foreign jurisdictions

¢KS NBfSIFASY Lzt AOFGA2Y 2NJ RA&AUONAROdzIAZ2Y 2F GKA
Australia, may be restricted by law megulationin such other jurisdictionsand 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. TNiE Bali Q &
Statement has been prepared in accordance with Australian law, and the information contained in th
¢FNBSGQa {dGFr4dSYSyd yYire y24d 60S GKS alyS la GKIG
Statement had been prepared in accordance with thed and regulations outside of Australia.

Maps, diagramsand rounding

l'ye RAFANFYasS OKFNIAX YFLAZT AINFLKA YR dFofSa I L
and may not be drawn to scale. Unless stated otherwise, all data containedymamis, charts, maps,

AN LKA FYyR (FoftSa A& olaSR 2y AYyF2NNIGAZ2Y | @F At}
any numerical information may not add up duerttunding.

Privacy

Bullseye has collected your information from tregister d BullseyeShareholders for the purpose of
LINEGARAYI &2dz ¢gAGK GKA& ¢IFNBSGQa {dFGSYSyldod ¢K¢
includes your name, contact details and information on your shareholding in Bullseye. Without this
information Bullsey@ 2 dzf R 6 S KAYRSNBR Ay AG& [oAfAlGe (G2 Aaa



https://www.bullseyemining.com.au/site/emerald-resources-transaction-information

Act requires the name and addressshiireholders to be held in a public register. Your information

YIed 0S RAaOft2aSR 2y | 0O2yTA R Sofporaté dnd exterdahsarvicé 2 . dzf
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, pleamstact the Company
Secretaryia email ainfo@bullseyemining.com.au

Risk Factors

Bullseye Shareholders should note there are a number of risks associated with the Offer and with
remaining a Bullseye Steholder if they reject the Offer. Please referdection82 ¥ G KA & ¢ NHS
Statement for further information on those risks.
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LETTER FROM THE BULLSEYE CHAIRMAN

28December 2021

DearShareholder

TAKEOVER OFFER BY EMERALD RESOURCES NL

On 7 December 2021, Emerald ResourcesBxie(ald announced a Bullseye Board recommended
off-market takeover offer of Bullseye Mining LimitdBu{lseyg to acquire all of the Bullseye Shares
(Offer).

Unde the terms of the Offer, Bullseye Shareholders who accept the Offer will receive 1 Emerald Share
for every 3.43 Bullseye Shares héBl. 8 SR 2y 9-Wag MWAPRKHA.03@msiat 26 November
2021, the Offer values Bullseye at approximately $117 miliora value of $0.30 per Bullseye Share

(on a nondiluted basis) (enterprise value circa $105 million)

Based on the trading price of Emerald Shares as at the close of tradirg@ec@mber 2021being
the last tradingRIF € LINA2NJ G2 GKS RIFIGS 2F GKA&a ¢F NBSGQa {1
approximately $31 millionor a value ofipproximately$0.31per Bullseye Share.

Accordingly, the Offer represents the highesttaiie price for a Bullseye Shaido Superior Proposal
has emerged.
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Board Recommendation

After caeful consideration, the Directors unanimously recommend that xQCEP#he Offer in the
absence of a Superior Proposhi.recommending the Offer, the Directors have had regard to the
following:

1. the Offer provides a substantial premium for your BullselyarSs;
2.  the Offer provides increased certainy value for Bullseye Shareholders;

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

4.  the Offer will allow Bullseye Shareholders to reduce their exposunesks associated with
potential development of dzf f AN&th Gadedton Gold Project;

5.  the Offer will allow Bullseye Shareholders to possibly avoid the likelihood of equity dilution
associated with a future development decision.omizf f AN&# BaGedton Gold Project;

6. the opportunity afforded by the Offer tdoecome a shareholder in Emeralghich is bothan
ASXisted company(providing liquidity for Bullseye Shareholdgasd is generating significant
positive cashflows from gold productioat its 100% owned 2.0Mtpa Okvau Gold Mine in
Cambodia

! 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 upsidpotential2 ¥ 9 YSNJ £ RQ& LINE & LIS
exploration tenure;

8.  the Offer isunanimouslysupported by. dzf f DEeetED &

0. BullseyeShareholders may obtai@GTrollover relief in relation to the Offer, provided Emerald
acquires at least 80% tife Bullseye Shares under the Offer;

10. 4G GKS RFGS 2F GKA& ¢l NBSGQa {dGlFdSYSyasz y2 {dz
11. there are risks of not acceipg the Offer.

A detailed explanation of these reasons is containeddotion12 ¥ GKA & ¢l NBSGiQa {1
.21 NRQa NBO2YYSYyRIFIGAZ2Y A& ol ,afRayBeyfecdansidSredrsfotls NJ | &
circumstances change.

If you wish to accept the Offer, yok dzft R F2ff2¢ GKS AyaldNHzOUGA2Yya Ay
the Acceptance Form.

The Offer is scheduled to closesam (AWST) on 14 January 2022nless extended by Emerald.
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If you have any questions in relation to the Offer, | encourage you to seek independent advice from
your investment, financial, tax or other professional adviser, attact the Company Secretary via
email atinfo@bullseyemining.com.au

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

Yours faithfully,

PeterJBurns
Non-Executive Chairman
Bullseye Mining Limited
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Vii

KEY POINTS OF THE OFFER

1

The Offeris for all of your Bullseye Shares. For every 3.43 Bullseye Shares youyaldyill
receive 1 new Emerald Share
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Refertosection3.22 F (KA & ¢FNBSiQa {aGraSYSyid FyR
The Offer issubject to a variety of Conditionand open for acceptance
Refertosection32 ¥ G KAa ¢l NBHSGQa {dGFdSYSyli

l'a 4 GKS RIFEGS 2F GKA& ¢ NB&wRsi75,692,28BSINeGey (1 = 9 Y ¢
Shares, representing7.8®6 ofthe issued capital in Bullseyand has received acceptances for

a further 119,611,1938ullseye Shares, giving rise to a total relevant interesdéf0%6

Subiject to the Offer and the Corporations Act, Emeraldl 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 havevalidly acceptedhe Offer

Refer tosection3.17of this TargeRa { Gl 4 SYSyd yR aSOdiA2y wmndc 2

The Offer expires at S5pmAWST) on 14 January 2P2unless extended by Emerald
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Refertosection3.112 ¥ G KA & ¢+ NBSGQa {dFGSYSyd I
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completing the Acceptance FormendoSR A G K GKS . A
the Offer
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Refertosection5.12 F (KA & ¢+ NBS(OIQa {GFraSYSyid FyR aSOGAz2
All of your Directors unanimously recommerttiat you ACCEPthe Offer, in the absence of a
SuperiorProposad ! & G GKS RIFIGS 2F GKAA ¢l NBStGe@a {dGF G
the Offer in respect of all of the Bullseye Shares they own or control

Refertosection12 ¥ G KA A& ¢FNBSGQa {dlIGdSYSyido

KEY DATES

Event

Date

Announcement of the Offer

7 December 2021

ARRSNDA {(GFGSYSyd (2R3S

8 December 2021

Offer open (date of Offer)

13 December 2021

¢ NBESGQa {dlFrdSySyid t2R3S

28 December 2021

Offer close (unless otherwise extended or withdrawn)*

14 January 2022

*The closing dates of the Offer may change as permitted by tirporations Act.
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5Lw9/ ¢ hw{MENDABIONSAANREASONS WHY YOU SHOULD ACCEPT THE OFFER

11

1.2

5ANBOG2NBEQ NBO2YYSYRIUGAZ2Y

YourDirectors unanimously recommend that yoACCEPthe
Offer in the absence of &uperior Proposal.

2dz aK2dZ R NBIR (GKAa SydAaNB
deciding whether to accept the Offer.

In considering whether you should accept the Offer, your Direcls@encourage you to:
f NBIFIR GKS . ARRSemmety;, { G G6SYSYyid Ay

1 have regard to youown individual risk profile, portfolio strategy, tax considerations
andfinancialcircumstances;

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

1 consider the future prospestof Emerald and Bullseye aSambined Groupompared
to Bullseyeas 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 owontrol or
otherwise have a Relevant Interest in.

Reasons why you should accept the Offer
(@) 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 developmeaoimpany, with key projects in Cambodia
and Western Australia. Having completed construction of the Okvau Gold Mine late in
the 2021 inancial 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.

Emeraldhas publicly stated thatt iwill 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 acquisitioapportunities with the aim to become a muhisset 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 associatedwith future project development and infrastructure
requirements.

(b) Opportunity to receive shares in an ASX listed company and increased cashflow
generating capacity




The Offer allows Bullseye Shareholders to receive shares ABSalisted company,
being Emeald SharesThe Emerald Shareseceived as a result of acceptance of the
Offer will be traded more freely than unlisted Bullseye Shares. This mBalhseye
Shareholders will have exposure to a company with a larger market capitalisation and
considerably rore share trading liquidity on ASX. In this respect, as at the Last
Practicable Trading Day, Emerald had a market capitalisation of ®n#on.

The Combined Group will also have a significantly larger balance sheeBtifiaaye
on a standalone basisvhich will enhancdi KS / 2 Y0 A yaDiRy tdatRalzLIQ &
partners and funding for its current operations and future growth opportunities.

(c) Allows Billseye 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. dzf t AN&réh Sa®eiton 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 aghe 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, puttg Emerald in a relatively stronger position to develop
the North LavertorGGoldProject and maximise its value for the benefit of shareholders.

Accepting the Offer will allow Bullseye Shareholders to significartiuce their
exposure to the risks assotgd with potential development of the North Laverton
GoldProject.

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

Due to the fact that dzf f A& Ba@editon Gold Project is currently in early stages
of dewlopment, 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 positiwith strong cashflowdgrom its
producing gold operationsas well asadditional borrowing capacity to provide
alternative funding sources to develop the North Laveri@old Project without
dilution of shareholders.

Accepting the Offer will allow Bullseye Shareholders to athwdikelihood of equity
dilution associated with future development of the North Laver@oldProject.

€ hLILR2NIdzyAdGe G2 o0SySTAG FNRY AGNRyYy3 dzZLJAAT
prospective gold exploration tenure

Emerald is focused on the exploratiand development ofits Cambodian Gold
Projectswhich are made up of a combination of granted mining licences (100% owned
by Emerald), tenement applications and rights and interests in -gammnd joint
venture agreements Collectivelf 9 Y S Ranfbddli@réGold Projects cover a
combined area of 1,239kn




(f)

(9)

(h)

(i)

Emeraldhas stated publicly that it isontinuing to look to expand on its prospective

tenure in Cambodia by seeking to make further applications for tenure when identified

and advancingliscussios with third parties. Emeraldis alsocontinung to assess

additional prospective gold development opportunities both in Australia and
internationally, with the aim to create a multi asset gold producing compahyther
RSGIAfa 2F 9YSaudufirRe@ton IINF 26R0648. A RRSADA { G

Opportunity to become a shareholder in Emerald

Bullseye Shareholders wlazcept the Offer andecide to retainthe Emerald Shares
issued to them as a resultill 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 higlquality development asset such asdzf f a\&riéh Saveiton
GOIdPI’OjeCtiSVDQYéAéGS\}fG GAGK 9YSNIfRQAa 3INRSGK &
G2 9YSNIYfRQa SEAAGAY3I LRNIF2tA2 2F 2LISNI (.

Emerald is focused on a net positive impact on neaine environmental and social
values

As an ASX listed entjtEmeralds 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 Governae 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
LISNA2R 2y |y WATFT y203 ¢gKe y20Q o0l arao

Further informdion about 9 Y S NJ pbliBi€3 d&and protocols with respect tthe
environment community relations, occupational health and safety and corporate
I2PSNYIyOS Oy o6S F0O0OSaaSR @Al 9YSNIfRQa

Exposure to the gperienced Emerald board and management teawith an
operational track record

9 Y S Nlbbakl Ondanagement 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 looth Austrdia and Cambodia, the
Emerald team overcame unprecedented challenges to remain wholly focused on
meeting its target of commissioning and first gold production fritsnOkvau Gold

Mine on time andunderbudget.

Deliveringd KA & 2dzi 02YS O2dzZ R y2i KIFI @S 6SSy I OKA
executive and management team led by Managing Director, Morgan Hart arits
Executive Director, Michael Evans.

The Offer provides attractive value for Bullseye Shares

The Offer Ace of 1 Emerald Share for every 3.43 Bullseye Shares youihgities a
value of $.30per Bullseye Share, based on th@day VWAP for Emerald Shares up




to and including the last trading day prior to tA@nouncement Daté.
() NoSuperior Proposal

'a Fd GKS RIFGS 27T Bildeyedas ot réc@Evediafydaltefnétivel S Y Sy (
proposal from any party intending to make a Superior Proposal and your &seue

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 dzt f a\Srth SaRerton 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
GKAA ¢FNBSGQa {dFiSYSyhas y2 [/ 2YLISGAYy3 t NP

In the event that the Board determines that a Competing Proposal is a Superior
Proposal, Emerdlhas a right to be notified of theerms of theCompeting Proposal
and a right to match any Superior Proposal.

Further information on the choices available to Bullseye Shareholders is set out in
section52 F (GKA& ¢FNBSOQa {dGFraGaSYSyido

(k) Potential eligibility for CGT rollover relief

Youmay have access to scrip for scrip rollover relief, in which case you will not incur
CGTas a result of accepting the Offdf the Offer is successful and results in Emerald
becoming the holder of 90% or more of the voting shares in Bullseye as ab#ged|

the Offer Period, then if you would otherwise make a capital gain from the disposal of
your Bullseye Shares pursuant to the Offeu may be able to choose to obtain full
scrip for scrifCGTrollover relief.

If scrip for scripCGTrollover relief § available and is chosen lilge Bullseye
Shareholdersvho 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
disregardedFor CGT rollover relief to be avéila 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 rollover relief is available.

However you may be subject taCGTas a result of a later taxable event (such as a
disposal) happening to the Emerald Shares received as consideration under the Offer.
For wrther information regardinghe potential CGT reliefefer to section 7 of the

. ARRSNRa. {GFraSySyd

2 All premia analysis is calculated using tideddy VWAP forfeerald Shares (up to and including 26 November
2021, being the last trading day before the Announcement Date}l df35
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There are risks in not accepting the Offer

If the Offer is unsuccessful and no other offers emethés may leave Bullseye
Shareholders exposed to the ongoing risks associated with an investment in Bullseye.

In particular:
0] Bullseye Shareholders will have full exposure to the development risks
F3a20AFGSR @oAGK . dzZ faSesSQa SEAalGAy3a |

9YSNI f RQad RSOSt2LIYSyYy(d SBEAISNIA&ES 2N FAyY

(i) there is a strong probability that Bullseye will haweaise additional funds to
fund the development ofts North Laverton Gold Project, potentially through
an issue of equitywhich could dilute your investment in Bullsgye

If you retain your Bullseye Shares, you will continue to be exposed to the risks
associated with being a Bullseye Shareholder. Aedraustive summary of the risks
issetoutirsection8.42 F (KA & ¢l NBSGQa {iGF0SYSyi

)]

Bullseye Shareholders showtsonote that there are risks associated with accepting
the Offer. Detailf the risks associated with accepting the Offer are contained in
. GmRrR&hosErong 1@ F G G KA & ¢ NBSGQa { Gt

section82 ¥ ( KS

FREQUENTLY ASKED QUESTIONS

This section answers some commoagked questions about the Offdt is not intended to
address all relevant issues fBullseye Shateolders This section should be read together
gAGK Fff 20KSNJ LI NIa 2F GKAa ¢l NBSGQA

Question

1.

2.

3.

Who isEmerald®

What isEmeraldd a
offer for my Bullseye
Shares?

What is the implied
value of the Offer?

Answer

Emerald is an Australian public company listed on the
(ASX: EMR), focused on the exploration and developmel
goldLINE2SO0iad 9YSNItRQa Ffl.
2.0Mtpa Okvau Gold Mine in Cambogdigith Emerald alsc
having significant prospective gold exploration tenure
Cambodia.Since production commendeat Okvauin June
2021, Emerald has poured over 108@s of gold bullion fromn
its operations and is generating significgasitivecashflows.

Emeraldhas made an offnarket takeover offer to acquire a
of your BullseyeShares in exchange for issuing you witt
EmeraldShare forevery 3.43 BullseyeShare you hold. The
Offer extends to any Bullseye Shares that are issued durin
period from theRecord Date to the end of the Offer Period
a result of the exercise or conversionasfy convertible loans
2y 0KS GSNya asSité 2dzi Ay UGK

Further details of the terms of the Offer (including tl
nominee sale process fdneligible Foragn fcurityholdergy
are setoutirsection32 ¥ G KA & ¢ NBSGHQ&

Basedon the VWAP oEmerald Shareas traded on the AS.
for the 30 calendar days from 27 October 2021 26

{ardasy
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5.

What if | am a

foreignshareholder?

2 KFG Aa
Statement | have
been sent by
Emerald?

0 K

November 202bf $1.03 pefEmerald Bare, the implied value
of the Offer is $0.30 per Bullseye Share.

Based on the last trading price for Emerald Shared @f6®n
24 December 2021 (being tHast trading dayrior to the date
2F GKA&a ¢FNBSGQa {0 (i SvBesil
approximately $.31

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

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

A BullseyeShareholder is an Ineligible Foreign Securityhol
for the purposes of the Offer if their address as shown in
register of members of Bullseyg in a jurisdiction other thar
Australia or its external territories, Belize, Bosnia ¢
Herzegovina, Britis Virgin Islands, China, Guernsey, H
Kong, Ireland, Malaysia, Singapore, Switzerland, the Ur
Kingdom or the United States of America. However, suc
person will not be an Ineligible Foreign Securityholde
Emerald is satisfied that it is not ldlya or practically
constrained from making the Offer to a Bullseye Shareho
in the relevant jurisdiction and to issue Emerald Shares to ¢
a Bullseye Shareholder on acceptance of the Offer, and tr
is lawful for the shareholder to accept the Offar such
circumstances in the relevant jurisdiction.

Further  information  regarding Ineligible  Foreigr
Securityholderss set out insectiors 9.14 and 10.7of the
. ARRSNRa {dlraSySyidao

¢ KS . ARdeSidhD was prepared by Emerald a
describes the terms of the Offdo acquire your Bullseye
Shares and other information that Emerald considers rele\
to your decision as to whether or not to accept the Offer me
to you.

. 2dz aK2dZ R NBIFR (G4KS . ARRS
¢ NBS(Qa in{dadhic&anStifeir entirety and, if
required, obtain advice from your broker, financial adviset
anyother professional adviser
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2 KIFG A& OGkThisTarggQa {GFGSYSyild 61 & LINBL

Statement?

What choices do |
have as 8Bullseye
Shareholder?

What are the
Directors
recommendingand
what are the
Directorsintentions?

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

What are the
Conditions to the
Offer?

G2 GKS . ARRSNDa {dFdSYSyl(
recommendations in relation to the Offer, the reasdar that

recommendation and other information that is material

your decision as how to respdrio the Offer.

As aBullseyeShareholder, you have the following choices
respect of youBullseyeShares:

1 accept the Offer in respect of your Bullseye Shares;

1  sellsome or all ofour Bullseye Shargsivately to a third
party (unless you have previously accepted the Of
made to you and you have not validly withdrawn yc
acceptance); or

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

Seesection52 F G KA & ¢ NHSGQa {41

The Directors unanimously recommended that you accept
Offerin the absence o& Superior Proposabeesection 1 of

GKA& ¢l NBSGQa {GFrdSYSyid T2
for this recommendationEach Directohasacceptedhe Offer
in respect of all of the Bullseye Shares they own or control

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

Sectionl2 ¥ (KA&a ¢l NASGQa {dGI G¢
your Directors are recommending you accept the Offer, in
absence of a Superior Proposal. However, you are encour
toreadthisTarggda { GF GSYSyd Ay Al

The Offeiis subject to a range of Conditions, including:

i a Minimum AcceptanceConditionof 90% of theBullseye
Shares;

1 no regulatory intervention which restrains or prohibi
the Offer keing made

1 no Prescribed Occurrences occurring in relation t
Bullseye;

1 no exercise of rights under certain agreements
arrangements;

1 Bullseye not incurring or committing to incur capif
expenditure in excess of750,000 otherthan on
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11.

12.

13.

What happens if the
Conditions are not
satisfied or waived?

When does the Offer
close?

Did Bullseyeengage
an independent
expert to opine on
the Offer?

.dzf f ASeSQa8 SEA&AGAY T LINB-<
day operating activitiesand

1 no Bullseye Mterial Adverse Change occurring ir
relation to Bullseye or its assets

Details of the Conditions are set out in fullsection10.8 of
GKS . ARRSNIDa { Gl G Ss¥cBoyidi6of thyisF
¢FNABSiQa {GFraSYSyido

Emerald may choose to waive the Conditions by givin
notice to Bullseye and ASIC declaring the Offer to be free
the relevant Condition or Conditions, in accordance w
section 650F of the Corporations Act. Seetion 10.1Mf the
. A RR S NI & fof mibre iinfSrivicdigh.

If the Conditions are not satisfigq@r waived as applicable’
before the Offer closes, the Offer wallitomatically terminate,
you will not be provided with the Offer ceitleration and yout
Bullseye Shares will be returned to yotiou would then be
free to deal with your Bullseye Shares even if you had acce
the Offer made to you in respect to any of thoBelllseye
SharesSeesection 10.2 ¥ (1 KS . A RR S Nihar

information.

The Offer is presently scheduled to clos&pitn AWST)on 14
January 2022(unless extended or withdrawrnn certain
circumstanceps

Section3.122 F (KA & ¢l NBSGQa {aGlF
regarding the circumstances in which the Offer Period cat
extended.

Bullseye is not required under section 640 of the Corporati
1 OG G2 O2YYAaaAzy |y AYF
connection with the Offer.In deciding not to engage a
independent expert to assess the merits of the Offdre
Directors have condered a range of factors in the context
making their recommendations to the Offer, including:

1  the fact Emerald is listed on the ASX and so a reasor
comparison between the value of an Emerald Share
a Bullseye Share was able to determined by the
Directors

1 the implied premium of the Offer consideratic
O2YLI NBR G2 .dAf fasSesSQa
AaadzsS 2F O2y@SNIAoG6ES y2i
report for the financial year ended 30 June 2021;

1  the current altenatives available to Bullseye to provic
an acceptable funding soluticior . dzf f 8 S& SQ
workprogram@ g KA OK | NB t AYAGS
as an unlisted public company




14.

15.

16.

17.

18.

19.

Howdo | accept the
Offer?

How do I reject the
Offer?

Can | accept the
Offer for part of my
shareholding?

What happens if
Emerald increases
the Offer
consideration?

What are the
consequences of
accepting the Offer
now?

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

1 GKS S5ANBOG2NEQ dzy RSNAEG
prospects andhe fact that the Offer provides Bullsey
Shareholders with the ability to continue to reta
SELR&dNE (2 Ftf .amtasSes

1  the factthat Emerald is listed on ASptoviding itwith a
fully informed and liquid market for its shares.

To accept the Offer, you should follow the instructions set
insection10.32 ¥ GKS . ARRSNRa { Gt
Acceptance2 N G KI &G | O02YLI yASa

If you do not wish taccept the Offer, you should do nothir
with the documents you receive from Emerald.

No, you may only accept the Offer in respect of all (and n
lesser number) of your Bullseye Shares. sgtion 10.30f the
.ARRSND&a {dFraSYSyid F2N Y2N

However, in circumstances where you have satisfied
requirements for acceptance in gspect of only some of you
Bullseye Shares, Emerald may in its sole discretion regar:
Offer to be accepted in respect of those Bullseye Shares
not the remainder. Seesection 10.4(d)2 ¥ (K S
Statement for more information.

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

By acceptig the Offerwhilst it remains conditionalyou will:

1 give up your right to sell any Bullseye Shares you |
whilst the Offer remains operand

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

unless withdrawal rights are available (see below).

If you accept the Offer made to yoand it becomes
unconditional, you will receive 1 Emerald Shimeevery 3.43
Bullseye Shassyouown.

If you accept the Offeand the Offer becomes unconditione
Emeraldis required toissue the Emerald Shares to which y
are entitled under the Offer made to you by the earlier of:

1 21 days after the end of the Offer Periadd

1 one month after the laterof receipt of your valid
acceptance and the date on which the Offer becon
unconditional.
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20.

21.

22.

23.

24.

25.

26.

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

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

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

What are the tax
implications of
accepting the Offer?

Do | pay brokerage if

| acceptthe Offer?

What happens if | do
nothing?

What happens if the
Offer lapses?

Seesection3.172 F (KA & ¢ NBHSGQa 4ls
on when you will be sent your consideration.

You may only withdraw your acceptance of the Offer in cer
prescribed circumstances, such as where Emerald varie:
Offer in a way that postpones the time when Emerald
required to satisfy its obligationgo deliver the Offer
considerationby more than one month. Sesection 3.16 of
GKA& ¢ NBSGQa {dFdiSYSya F2

9YSNIfR KFa AYRAOFGSR Ay A
a Notice of Status of Conditions #&SIC and Bullseye &1
December 2021lnless the Offer Period is extended.

All conditions of the Offer must be satisfied or waived for
Offer to become unconditional and for the Offer considerati
to be provided to you. Even if the Minimum Acceptar
Condition is satisfied or waived, other conditions may
remain outstandhg, and satisfaction (or waiver) of thos
conditions may take some time or may not occur at&diction
362F (GKAA ¢ NBe&ib@ihe ConditianS Hha
require satisfaction or waiver.

Seesection72 ¥ G KS . ARRSNRa {dald
of the Australian tax implications of accepting the Offer me
to you. As this is a general outline only, BullsShardolders
are encouraged to seek their own specific professional ad
as to the taxation implications applicable to thei
circumstances.

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

You will remain a Bullsey&hareholder

However, Emerald has stated that if it acquires 90% or
of the BullseyeShareson issueand becomes entitled tc
compulsorily acquire aBullseyeShares, it intends to do sc
Seesection3.192 F G KA & ¢l NEHSGQa {4

Assumingthere is no other offer for Bullseye Shares, Bulls:
will seek to continue to develop its North Laverton Gi
Project and your Directors will continue to work to gener:
value for Bullseye Shareholders. However, it should be ni
that in order to meetupcoming commitments and to develc
.dzf f aSeSQa LINR2SOoGasz @& 2dzN
further capital raisings and/or potentially seek anoth
potential development partner. This course of action
uncertain and any capital raise may be dilutie existing
Bullseye Shareholders.
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27. Whodolcontactifl You should contact your legal, financial, taxation or ot
have further queries professional advisers. If you have any questions in relatio
in relation to the the Offer or this documentplease email the Compan
Offer? Secretary or your Directors viiafo @bullseyemining.com.au

DETAILS OF THE OFFER

3.1

3.2

3.3

Background to the Offer

On 7 December 2021Emerald announced that it had entered into a Bid Implementation
Agreement with Bullseyender which Emerald agreed to make anoffrket takeover offer

to acquire all othe Bullseye Shares, together with all rights attached to them and subject to

the terms and conditions setout gection 102 ¥ G KS . ARRSNRa { Gl GSYSyi

,2dz aK2dzZ R KIS NBOSyifte NBOSAGSR GKS . ARRSN
terms and conditions of the Offer, together with the other information material to your
decision vihether or not to accept the Offer.

Consideration under the Offer

The consideration being offered by Emerald under the Offer for your Bullseye Sharesnis
Emerald Share for every 3.43 of your Bullseye Shares. If this calculation regalihawving

an entittement to a fraction of an Emerald Share, that fraction will be rounded up to the
nearest whole number dEmeraldShares.

Value of the Offer

Theimplied value of the Offer consideration will fluctuate during the Offer Period with the
Emeald Share price. Accordingly, if the Emerald Share price falls, the implied value of the
Offer consideration will fall. Likewise,tife Emerald Share price risethe implied value of

the Offerconsiderationwill rise. The table below illustrates the itrgd value of the Offer
consideration based on mumber of Emerald Share price rangfoting that, as stated in
section7.52 F (G KA & ¢ I NHShigkaicloging pbricddnESgraldSharesn ASX in

the four months prior to 3 December 2021 (being tzest PracticableTrading Dayprior to

the date Emerald amounced the Offerjvas $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) $0.3#4
$1.06 (current Emerald Share price as2zstDecember 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

3.5

3.6

The Offer is unanimously recommended by your Directors

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

Intentions of your Directors in relation to the Offer

Each of your Directotsaveaccepedthe Offer in respect of all Bullseye Shateattthey own
or control.

The Bullseye Shares whialere owned or controlled by your Directofand to which the
Directors have accepted the Offerepresent approximatel.5% in aggregate of all the
Bullseye Shares on issue as at the date of this T@rget { { (bieifgZ3391021 Bullseye
Shares)

Conditions to the Offer

The Offer is subject to a number of Conditions which are set out in &#idtion10.8of the
. ARRSNDa& {dFGSYSylio

In summary, the Conditions of the Offer are:
(@) 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 futhiluted basis).

(b)  No regulatory action
Between the Annoncement Date and the end of the Offer Period (each inclusive):

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

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

(i) no acton 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 Ranel i
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
completedo @8 GKS . ARRSNRA& {GFrGSYSyid 2N 6KAOK
any Bullseyé&hares 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 (eacinclusive) no Prescribed Occurrence occurs.

(d) No exercise of rights under certain agreements or arrangements
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(€)

Other than in relation to the Excludesirangements If between the Announcement
Date and the end of the Offer Period (each inclusive) any person:

1 isentitledto exercise, or will as a result of tkdfer, become entitled to exercise;
or

1 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 theOffer,

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 asse
or businesses may be subject, which results in, or could result in:

1 anymoneysborrowed by any member of Bullseye being or becoming repayable
or being declared repayable immediately

1 any such agreement or arrangement that imposes or may impose obligatio
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;

1 any assets of any member of Bullseye being sold, transferred or offered for sale
or transfer, including under any pmmptive 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.

Conduct of business

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

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

1 exceedsa $750,000 threshold in respect of certain matters as follows:

0 incurringcapital expenditureor, except in the ordinary course of trading,
transfering or otherwise disposes of or creates any Encumbrance in
respect ofassets having a value exceeding $750,000;

0 acquiing or disposng 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 enti@aginto, or terminaingany participation in,
any partnership, joint venturerssimilar commitment

o] borrowing;
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(f)

o] other than in the ordinary course of business and consistent with past
practice, disposg of, acquiing or agreeng to dispose of or acquire, or
creating or agreéngto create an equity interest in respect of any assets
(including, without limitation, under any cffike, joint venture or similar
deed), properties or businesses, or ingng, agreéng to incuring or
enteringinto a commitment or a series of commitments involving capital
expenditure by the Bullseye Group, gther 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] disposngof, acquiing or agreeingto dispose of or acquire, or creéag or
agreeingto create an equity interest in respect of any asspteperties
or businesses, or incung, agreéng to incur or enteing into a
commitment or a series of commitments involving capital expenditure by
Bullseye(other than in the ordinary course dfusiness and consistent
with past practicg

o} commendng, compromigng or setting any litigation or similar
proceedings

1 enters into any unusual or abnormal contract or commitment which is outside
the ordinarycourse 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;

1 enters into, amends, or agrees to enter into or amend any tremm
commitment or other arrangement with a related party (as defined in section
228o0f the Corporations Act), or an associate of that related party, of Bullseye;

1 pays or agrees to pay the costs and expenses of all advisers to Bullseye in
connection withthe Offerwhere such costs and expenses exceed $250,000;

1 accelerates the rights of any of its directors or employees to compensation or
benefitsof any kind

1 increases the remuneration of, makes any bonus payment, retention payment
or termination paymento, or otherwise changes the terms and conditions of
employment ofany directors of Bullsey@any employee of any member of the
BullseyeGroup whose total employment cost exceeds $250;000

1 issuesanysecurities convertible into Bullseye Shares;

1 changes itgonstitution (including adopting a new constitution or modifying or
repealingits constitution or a provision of it) or passes any resolution of
Shareholdersor

1 becomednsolvent

No Bullseye Material Adverse Change

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

Seesection62 ¥ G KS . ARRSNRA& { G (S ®hteitiond falIbMing thel dzY Y I NJ
completion of the Offer.

3.8 Implications of Conditions not being satisfied

Any (onditions 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 appropriat® and ha 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 contracigll be void. In that situation, you will be free to
deal with your Bullsey8hares as you see fit.

3.9 Notice of Status of Conditions

Sections9.3and10.112 ¥ G KS . ARRSNRa {dF4G4SYSyid AyRAOINGS
Status of Conditions to $iCand Bullseye o131 December 2021subject to extension in
accordance wittsection 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:

1 whetherthe Offer is free of any or all of the Conditions;

1 whether, so far as Emerald knows, any of the Conditimenge been fulfilled; and
9 Y S NJIvidtiiy®ddver 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 bythe same period. In the event of such an extensiBmerald is required,

as soon as practicable after the extension, to give a noticgStand 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 frethat 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 Af8l&nd Bullseye a notice that states
that the particular Condition has been filéd.

ra d GKS RIGS 2F GKAa ¢l NBSGQa {GlrdaSySydidsxs
Conditions hawngbeen fulfilled.

3.10 Ineligible Foreign &curityholders

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

A Bullseye Shareholder is an Ineligible Foreign Securityholder for the purposes of the Offer if
their address as shown in the regisiof 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 UnitedStates 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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3.11

3.12

3.13

3.14

making the Offer to a Bullseye Shareholder in the relevant jurisdiction and toEssaeald
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 ibleeli§oreign
Securityholders will instead be issued to the Sale Nominee, who will sell Braseald

Shares. The net proceeds of the sale of such Emerald Shares will then be remitted to the
relevant Ineligible Foreign SecurityholdeRiease refer tosecton 10.72 F G KS . ARRS1
Statement for further details.

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 Deceni®@21) and ending at 5:00 pm
(AWST on the later of:

q 14 January 2022; or
1 any date to which the Offer Period is extended.

The circumstances in which Emerald may extendithdrawthe Offermade to youare set
outinsectiors3.12and3.15NB 4 LISOG A @St & 2F (GKAa ¢+ NBSGIQa {d

Extension of the Offer Period

Emerald may extendhe Offer Period at any time before giving the Notice of Status of
Conditions (referred to isection3.92 ¥ G KA & ¢l NASGQa {aGFaGaSYSyido ¢
any unfulfilled Conditionswhich have not yet been waivedHowever, if the Offer is
unconditional (that is, all the Conditions arefiiléd 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:

1 Emeraldmproves the consideratioaffered under the Offer; or
1 Emerald® Voting Power in Bullseye increases to more than 50%.

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

Withdrawal of the Offer

Emerald may withdraw the Offer made to you if you have already acceptéthi Offer

remains subject to one or more of the ConditioBsnerald may withdraw #Offer with the

written consent of ASIC and subject to the conditions (if any) specified in such cddsent.
section10.12 ¥ (G KS . ARRSNRA {dloniSYSyd F2NJ Y2NB AYyT

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 imding 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 ouséttion1052 F G KS . ARRSNRa {
Bullseye Shareholdershould readthat sectionin full to understand the effect that
acceptance will have on their ability to exercise the rights attaching to BidiseyeShares

and the representations and warranties they gbseaccepting the Offer made to them.

3.16 Your ability to withdraw your acceptance

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

i if the Conditions have not been fulfilled waivedby:

(@) inthe case of the Conditioof No Prescribed Occurrencés section 10.8(cpf
0 KS . A RRS NItthe gridl bofih® WiglyBiisingss Day after the end of
the Offer Period; or

(b) inrelation 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 retaed to you; or

1 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,@ifer remains
subject to the Conditions, you may be able to withdraw your accegtameelation 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.

1 Your withdrawal rights under section 650E lo¢ tCorporations Act are, in summary:

(@) 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) inthose circumstances, you will have one mito 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 s further extended you may receive further statutory withdrawal
rights.

Should sucltircumstancesarise, 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 acceptanééhe Offerareset out insection
1052F G(KS .ARRSNDA {GlIdSYSydo

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

Subject to the terms of the Offer and the Corporations, Aou will be issued your Emerald
Shareson or before the later of:
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1 one month after the datef your acceptancef the Offer, or if the Offer is subject to
a defeating condition when you accepteti®ffer, within one month after ta Offer
becomes unconditionabnd

1 21 days after the end of theffer 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 y&émerald Shareare set out irsection10.60f the
. ARRSNRa {dGraSySyiao

3.18 Effect of an improvement in consideration oBullseye Shareholderssho have already
accepted the Offer

If Emerald improves the consideration offered under the OfferBallseye Shareholdets
whom the Offer is made, whether or hdhey have accepted the Offer before that
improvement in consideration, will be entitled to the benefit of that improved consideration
should they accept th©fferand the Offer becomes unconditional

3.19 Compulsory acquisition
(a) Compulsoryacquisition following takeover

Emerald has indicated Bection6.32 F (G KS . ARRSNRAa& {GFGSYSyid GKI
ownershipthresholdunder section 661A of the Corporations Atcintends to compulsorily
acquire any outstandinBullseyeShares.

Emerald will be entitledunder section 661A of the Corporations Aotcompulsorily acquire

any BullseyeShares in respect of which it has not received an acceptance of the Offer if,
during or at the end of the Offer PeripBmerald and itAssociateshave a Relevant Interest

in at least 90%by number)of the Bullseye Shareend 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 anthe 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 Bullseye Shareholders who have not

accepted the OfferBullseyeShareholders have statutory rights to challeniye tompulsory

acquisition, but a successful challenge will require the rele\BultseyeShareholder to
SadlroftAak G2 GKS ardAatrodArazy 2F | O02daNI GKI
for their BullseyeShares.

If compulsory acquisitiomccurs, 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 themgpulsory acquisition threshold referred to section

319a)2 F GKA& ¢ NBSGQa {dGFradSYSyidz AG Aa Llaarot
of the Offer Period, become the beneficial holder of 90% ofBléiseyeShares. Emerald

would then hae rights to compulsorily acquirBullseyeShares not owned by it within six

months of becoming the beneficial holder of 90%itlud BullseyeShares. Should Emerald

exercise this right, the price offered under this procedure would be the subject of a @port

an independent expert.
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(©)

3.20

3.21

General compulsoracquisitionprovisions

Emerald will be entitled, under secti@®4Aof the Corporations Act, to compulsorily acquire
AF 9YSNIfRC
Emerald (either in its own right or through related bodies corpordte} acquired full
beneficial interests in at least 90% (by value) of the aggregate of all Bullseye Shares and

Fye 2dz2iadlyRAY3

Emerald

.dzAf £ asSesS {KINBa

1 lodges a compulsory acquisition notice with ASIC within six maitashieving that

90% holding;

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

¢ 2o0dGlFlAya GKS NB

LRNIG 2F |y SELISNI

proposed in the notice give fair value of the securities covered.

Further developments

Should there b any developments during the Offer Period (for example, the emergence of
Ff FTNBY Fy20KSNJ 60ARRSND
in relation to the Offer, Bullseye Shareholders will be notified through a supplementary

I { dzZLJISNXA 2 NJ t NB LJ2 &
Targg i Qa {dF dSYSyido

Taxation consequences

aldlraAay3a g

g KA

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 carefullyade and consider the potential taxation
consequences of accepting the Offer as set oseiction 72 ¥ K S

REASONS AGAINST ACCEPTING T

HE OFFER

. ARRSNAQ

4.1

4.2

4.3

Whilst your Directors unanimously recommend that YWQCEPihe 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 Direcflings section sets
out potential reasons why Bullseye Sharehotderay decline to accept the Offer

You may disagree with the Directafeecommendation

(G

You may believe the Offer consideration is insufficient and you may hold a different view as

to the value of Bullseye Sharesttat of

You may wish toemain a Bullseye Sh

If you accept the Offer, you will no longer be able to participate in the future of Bullseye or

the Directors.

areholder

exercise your rights as a Bullseye Shareholder.

The tax consequences of acceptance of the Offer may not be favourable togjeen 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 gection 72 ¥

i K S Statanie®.S N &
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4.4

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 beforenaking a decision as to whether or not to accept the Offer. Bullseye
Shareholders should not rely on the taxation considerations set oweation 7 of the
.ARRSNRa {dFiSYSyid Fa o0SAy3 FROAOS 2y GKSANI
with their own independent taxation advisers regarding the taxation implications of
accepting the Offer given their individual circumstances.

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

You may believe that a Superior Proposal foofthe Bullseye Shares could emerge in the
future. It is possible that a Superior Proposal could materialise in the fuHme/ever, as at
GKS RIFGS 27 KA SupériotBrEpdsaldnas pden racBived v

YOUR CHOICES ABWALLSEYSHARHEOLDER

5.1

5.2

5.3

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

Accept the Offer

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

Section10.32 ¥ G KS . ARRSNRa { i i Ha&eptithe @Fey iddeity RS |
you.

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

Sell your Shares

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

1 you will receivepayment based on the price at which you privately negotiate with a
third party and will not be able to accept the Offeramy SuperiorProposal that may
emerge and

1 depending on the sale price achieved, you may receive more or less for your Bullseye
Shareghanthe 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 regamg the taxation consequences for you of privately selling your
Bullseye Shares relative to accepting the Offer.

Do nothing

If you do not wish to accept the Offer made to you, you can choose to do nothing.




21

BullseyeShareholders should note that if Ematacquires 90% dullseyeShares during or
at the end of the Offer Period, Emerald will be entitled to compulsorily acquire the Shares it
does not already own. Sexection3.192 F G KA & ¢ NBSGQa {dFdSYSyid 7

INFORMATION RELATING TO BULLSEYE

6.1

Overview of Bullseye

Bullseye was incorporated as a public unlisted company in Western Augthédipon 14

Februay 2006& dzy RSNJ G KS yIYS a&.dAfasSesS 1ty2yvrfe ai
dzy RSNH2AyYy3a | OKIFy3aS 2F yIYS (2 4. dlidee&eS airy
a gold explorationdevelopmentind production company withlaighlyprospective portfolio

of gold assetseach of which is locateid Western Australia. Bullseye ogthree Western

Australian gold projectahich in total covein excess of 1,200khof prospective gold tenure.

. dzf f safdst &lanced project, the North Laverton Gold ProfetGR, is located within

one of thew2 NJ riBh@si and most established gold regiolmsexcess of 100 million ounces

of gold has been produced or discovered in the areas surroundiniyltieP

Bulseye controls the entire Dingo Range greenstone Wwhkre the NLGP is situatgahich

covers more than 800kfnof tenure. In addition to theNLGP Bullseyeis the holder of
approximately 400kmof further tenements which comprise two additional material gold

projects: the Southern Cross Gold Project and the Aurora Gold Project. Réfigute 1-

Figure Jor further details of the locatiomnd tenure2 ¥ . dzf f 4S8 SQa 3JI2f R LINE

Bullseye’s Projects — Regional WA

Laverton

Margaret ¢
River

100km Denmark

Figure 1 |. dzf t &\Srth §aerton Southern Cross and Aurora Projects, located within
Western Australia
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Bullseye’s Projects — Re

Iy / AR f y A ) ] R\ {. ‘Bullseye’sNorth 22t
/ [ (I8 2 53 i} \ | Laverton Project X =
L i { Yo by

[] Granite

[] Greenstone

5 Bullseye’s Southern
Cross Project

100km

Figure 2 |. dzf f aNSrth §averton Southern Cross and Aurora Projects, located within
Western Australia, shown against the State geology

Bullseye’s Projects — Regional WA
State Geology including Minerals
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Figure 3|. dzf t 4S@S8Qa Db2NIK [ @SNI2y>s {2dzi KSNYy / NR
Western Australia, shown againshe State geology and mineralisation
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6.2

(@)

Overview of activities and projects
North Laverton Gold Project

The NLGP area lies approximateBOHm southeast of Wiluna town, 90km northeast of
Leinster town and approximately 170km north from the towf LeonoraAs indicated in
section 6.1above, more tharl00 million ounces of goldavebeen produced or discovered
in the areas surrounding thdLGPin the North Eastern Goldfields (refer agure 4.

Figure 4 |TheNorth[ | @SNIi2zy D2f R t NB2SOUxX &aAadda GdSR
Range Greenstone BeltMore 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. $matetime, Bullseyehas
consolidated the entire surrounding 800kingo Range Greenstone Belfter its initial
acquisition, Bufleye hasundertakenover 8,000mof drilling at the NLGP following a new
geological and mineralisation interpretation deliverifige virgin gold deposit{namely
Bungarra, Boundary, Stirling, Neptune and Hurldypsparallel, Bullseye wais 2017granted
a new mining leasand obtained approval foa mining proposaland mine closure plan for
the commencement of open pit mining at its firdiree gold deposits(being Bungarra,
Boundary and Stirlingwhich arelocated within close proximity to onanother (Figures 5
and 6.
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