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DEED OF IRREVOCABLE UNDERTAKING 

To: Metals Exploration Plc (Offeror)  

From:  James Mellon  

 

 2024 

Offer for Condor Gold Plc (Company) 

I, the undersigned, understand that the Offeror is considering the Acquisition substantially on the 
terms and conditions set out or referred to in a draft of the announcement announcing the 
Acquisition, a copy of which is annexed hereto at Schedule 2 (Announcement), to be issued on 
or about 4th December 2024 by the Offeror pursuant to Rule 2.7 of the City Code on Takeovers and 
Mergers (Takeover Code)subject to such other terms and conditions as may be required by the 
Applicable Requirements (as defined below) and/or as may be agreed between the Offeror and the 
Company. 

All references in this undertaking to the Acquisition shall: 

1. mean the proposed acquisition by or on behalf of the Offeror of all the issued and to be issued 
shares in the Company, which acquisition is intended to be implemented by way of a court 
sanctioned scheme of arrangement under Part 26 of the Companies Act 2006 on the terms 
of the Announcement (Scheme), noting that the Offeror has reserved the right to implement 
the Acquisition by way of a takeover offer, as defined in Chapter 3 of Part 28 of the 
Companies Act 2006 (Offer); and 

2. include any revision or variation in the terms of any acquisition as referred to in paragraph 1 
above which may be made by or on behalf of the Offeror from time to time. 

Applicable Requirements means the requirements of the Takeover Code, the Takeover Panel, 
any applicable law, the Court, the Companies Act 2006, the AIM Rules, the Disclosure Guidance 
and Transparency Rules, the rules and regulations of the London Stock Exchange and/or the 
Toronto Stock Exchange, any applicable Canadian Securities Law and/or the requirements of any 
other relevant regulatory authority (as applicable). 

Capitalised terms not otherwise defined in this letter shall have the meaning given to them in the 
Announcement. 

1. Warranties and undertakings 

1.1 Subject to your announcing the Acquisition under Rule 2.7 of the Takeover Code 
(the 2.7 Announcement) by 5:00 p.m. on 4th December 2024, (or such later time 
and/or date as the Company and the Offeror may agree), I irrevocably and 
unconditionally undertake, represent and warrant to the Offeror that: 

1.1.1 I am the beneficial owner of (or am otherwise able to control the exercise 
of all rights attaching to, including voting rights and the ability to procure 
the transfer of), and/or am the registered holder of, the number of 
ordinary shares of 0.1p each in the capital of the Company (Ordinary 
Shares) set out in column (1) of the table in Schedule 1 (Shares, which 
expression shall include any other shares in the Company issued to me 
or my nominee after the date hereof or transferred to me or my nominee 
after the date hereof); 
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1.1.2 I am also the holder of the number of options and awards (if any) over 
Shares as are set out in the second column of the table in Schedule 1 
below (Options) and warrants set out in the second column of the table 
below (Warrants); 

1.1.3 my close relatives and related trusts are the beneficial owners of (or are 
otherwise able to control the exercise of all rights attaching to, including 
voting rights and the ability to procure the transfer of), and/or are the 
registered holders of, the number of Ordinary Shares set out in Part 2 of 
Schedule 1 to this undertaking (Connected Person Shares, which 
expression shall include any other shares in the Company issued or 
transferred to my related trusts, close relatives or their respective 
nominees after the date hereof); 

1.1.4 I (together with my close relatives and related trusts) am not interested 
in, or otherwise able to control the exercise of rights attaining to, any 
shares or other securities of the Company, and I (together with my close 
relatives and related trusts) do not have any rights to subscribe, purchase 
or otherwise acquire any shares or securities of the Company, in each 
case other than those of which details are set out in the table in Schedule 
1; 

1.1.5 I am able to transfer, or procure the transfer of, the Shares (and my close 
relatives and related trusts are able to transfer, or procure the transfer of, 
the Connected Person Shares) free from all liens, equities, charges, 
encumbrances, options, rights of pre-emption, and any other third-party 
rights and interests of any nature; 

1.1.6 I shall not, and, if I am not the registered holder of some or all of the 
Shares, shall procure that any person who is the registered holder of the 
Shares, shall not, unless and until the obligations under this undertaking 
lapse in accordance with the terms of this undertaking: 

1.1.6.1 except pursuant to the Acquisition and subject to paragraph 
1.2 below, sell, transfer, dispose of, charge, pledge, 
encumber, grant any option over or otherwise permit the sale, 
transfer, disposal of, charging, pledging or other disposition 
or creation or grant of any other encumbrance or option or 
right of, or over, all or any of such Shares or interest in such 
Shares (including through the acquisition of a short derivative 
position referable to the Company’s shares), or accept any 
other offer in respect of all or any of such Shares (in each 
case whether conditionally or unconditionally); 

1.1.6.2 accept any other offer or similar transaction in respect of any 
of the Shares, including any other offer or similar transaction 
made or proposed in competition with the Acquisition or 
which might frustrate, impede or delay the Acquisition or any 
part of it (whether it is conditional or unconditional and 
irrespective of the means by which it is to be implemented); 

1.1.6.3 in my capacity as a shareholder of the Company, without the 
prior written consent of the Offeror, convene or requisition, or 
join in convening or requisitioning, any general or class 
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meeting of the Company for the purposes of voting on any 
resolution referred to under paragraphs 2.1.2 to 2.1.4 below; 

1.1.6.4 in my capacity as a shareholder of the Company, vote in 
favour of any resolution to give effect to any scheme of 
arrangement of the Company (other than to give effect to the 
Acquisition), or any other offer or similar transaction in 
respect of any of the Shares, including any other offer, 
scheme or similar transaction made or proposed in 
competition with the Acquisition or which might frustrate, 
impede or delay the Acquisition or any part of it (whether it is 
conditional or unconditional and irrespective of the means by 
which it is to be implemented); 

1.1.6.5 save for the Shares or the exercise of options under any of 
the Company’s share option schemes, or the exercise of any 
Warrants, acquire any shares or other securities of the 
Company, or any interest (as defined in the Takeover Code) 
therein. If any such shares, securities or interest is acquired 
by me, such shares, securities or interest (as the case may 
be) shall be deemed to be included in the expression Shares 
for the purposes of this undertaking and I shall notify the 
Offeror immediately of any such acquisition and of any other 
dealing, disposal or change in the number of Shares; or 

1.1.6.6 except pursuant to the Acquisition, enter into any letter of 
intent, agreement, undertaking or arrangement (whether 
conditional or unconditional) or permit any letter of intent, 
agreement, undertaking or arrangement to be entered into or 
incur any obligation or permit any obligation to arise: 

1.1.6.6.1 in each case solely in my capacity as a holder of 
Shares, to accept, in respect of the Shares, any 
offer, or approve, any offer made or proposed to 
be implemented by way of a contractual offer, 
scheme of arrangement or otherwise in respect 
of securities in the Company by any person other 
than the Offeror, which would reasonably be 
expected to frustrate, impede or delay the 
implementation of the Scheme (including any 
other offer, scheme or similar transaction made 
or proposed in competition with the Acquisition); 

1.1.6.6.2 in relation to, or operating by reference to, shares 
or other securities of the Company or any 
interest therein; 

1.1.6.6.3 to do all or any of the acts referred to in 
paragraphs 1.1.6.1 to 1.1.6.5 (inclusive) above; 
or 

1.1.6.6.4 which would or might reasonably be expected to 
preclude me from complying with my obligations 
as set out in this undertaking, 
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and references in this paragraph 1.1.6 to any agreement, arrangement 
or obligation shall include any such agreement, undertaking, 
arrangement or obligation whether or not subject to any conditions or 
which is to take effect upon or following the Acquisition becoming 
effective or lapsing or upon or following this undertaking ceasing to be 
binding or upon or following any other event; 

1.1.7 I shall procure that my close relatives and related trusts holding 
Connected Person Shares comply with the undertakings contained in 
paragraph 1.1.6 as if references therein to me were to them, and 
references to Shares were to Connected Person Shares;  

1.1.8 I shall vote, and shall procure that my close relatives and related trusts 
holding Connected Person Shares vote, against any resolution to 
approve any transaction or other corporate action which is proposed in 
competition with, or which might reasonably be expected to otherwise 
frustrate, impede or delay, the Acquisition;  

1.1.9 I have full power and authority and the right (free from any legal or other 
restrictions), and will at all relevant times continue to have all relevant 
power and authority and the right, to enter into and perform my 
obligations under this undertaking in accordance with their terms; and  

1.1.10 I will accept any proposal made by the Offeror to holders of options and 
warrants granted over and awards issued in respect of Ordinary Shares 
in compliance with Rule 15 of the Takeover Code in respect of all such 
options, warrants and awards held by me or on my behalf, only to the 
extent such proposal would not result in me incurring a financial loss 
arising directly from the exercise of such options, warrants or awards, not 
later than seven days after the Offeror posts such proposals, or, if later, 
within seven days of any further grant or issue. For the avoidance of 
doubt, to the extent such proposal would result in a financial loss arising 
directly form the exercise of such option, warrant or award, I will not be 
obliged to accept such proposal. 

1.2 Paragraph 1.1.6 shall not restrict me from selling or disposing of such number of 
Shares (or any interest in such Shares): 

1.2.1 to cover my liability for tax and employee national insurance or other 
social security contributions arising as a result of or otherwise in respect 
of the grant, vesting or exercise of any options or awards in respect of 
shares of the Company;  

1.2.2 to a close relative or related trust, provided that I remain able to procure 
compliance by that close relative or related trust with the terms of this 
undertaking in all respects; or 

1.2.3 as part of my bona fide tax planning, provided always that prior to any 
such disposal (i) the intended transferee or beneficiary enters into and 
delivers to the Offeror an undertaking in favour of the Offeror in terms no 
less favourable to the Offeror than those set out herein, and (ii) I notify 
the Offeror no less than three business days before such disposal of 
those terms. 
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2. Scheme 

Subject to your announcing the 2.7 Announcement by 5:00 p.m. on 4th December 2024, (or 
such later time and/or date as the Company and the Offeror may agree), I irrevocably and 
unconditionally undertake, if the Acquisition is implemented by way of the Scheme, to the 
Offeror that: 

2.1 I have full power and authority to, and shall exercise, or, where applicable, procure 
the exercise of, all voting rights attaching to the Shares on any resolution (whether 
or not amended and whether put on a show of hands or a poll) which is proposed 
at any general meeting (including any separate class meeting) of the Company 
(including any adjournment thereof) (General Meeting) or at any meeting (including 
any separate class meeting) of holders of shares in the Company convened by a 
Court (including any adjournment thereof) (Court Meeting) which: 

2.1.1 is necessary to implement the Acquisition (which shall include any 
resolution to approve the Scheme); 

2.1.2 would or might reasonably be expected to have any impact on the 
fulfilment of any condition to the Acquisition; 

2.1.3 would or might reasonably be expected to impede, delay or frustrate the 
Acquisition in any way (which shall include any resolution to approve a 
scheme of arrangement relating to the acquisition of any shares in the 
Company by a third party); 

2.1.4 would or might reasonably be expected to otherwise impact on the 
success of the Acquisition; or 

2.1.5 without prejudice to the generality of the foregoing, relates to the 
proposed adjournment of the General Meeting or the Court Meeting or 
relates to the proposed amendment of the terms of the resolutions to be 
proposed at the Court Meeting or the General Meeting, in each case, 
where the same would or might reasonably be expected to impact on the 
success of the Acquisition, 

in each case, only in accordance with the Offeror’s instructions; 

2.2 I shall exercise, or, where applicable, procure the exercise of, all rights attaching to 
the Shares to requisition or join in the requisitioning of any general meeting of the 
Company for the purposes of voting on any resolution referred to under paragraph 
2.1 above, or to require the Company to give notice of any such meeting, only in 
accordance with the Offeror’s instructions; 

2.3 for the purpose of voting on any resolution referred to under paragraph 2.1 above, 
I shall, if required by the Offeror in reasonable time before the cut off time for the 
filing of proxy instructions in connection with the relevant vote, execute any form of 
proxy or make such other voting instrument or appointment required by the Offeror 
appointing any person nominated by the Offeror to attend and vote at the relevant 
meetings; 

2.4 without prejudice to paragraph 2.3, and in the absence of any such requirement by 
the Offeror, I shall after the posting of the circular to be sent to shareholders of the 
Company containing an explanatory statement in respect of the Scheme (Scheme 
Document) (and without prejudice to any right I have to attend and vote in person 
at the Court Meeting and the General Meeting to implement the Acquisition), return, 
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or procure the return of, if applicable, the signed forms of proxy enclosed with the 
Scheme Document (completed and signed and voting in favour of the resolutions 
to implement the Acquisition) in accordance with the instructions printed on those 
forms of proxy and, if applicable, in respect of any Shares held in uncertificated 
form, take or procure the taking of any action which may be required by the 
Company or its nominated representative in order to make a valid proxy 
appointment and give valid proxy instructions (voting in favour of the resolutions to 
implement the Acquisition), as soon as possible and in any event within 14 days 
after the posting of the Scheme Document; 

2.5 I shall not, and shall procure that any registered shareholder of Shares from time to 
time shall not, amend, revoke or withdraw the terms of any proxy executed or 
returned in accordance with paragraphs 2.3 and 2.4, either in writing or by 
attendance at any Court Meeting or General Meeting or otherwise, and if I attend 
the Court Meeting and/or the General Meeting in person, I shall vote in favour of the 
resolutions to implement the Acquisition; and 

2.6 I shall procure that my close relatives and related trusts comply with the above 
undertakings in this paragraph 2 as if references therein to me were to them and 
references to Shares were to Connected Person Shares. 

3. Offer 

Subject to your announcing the 2.7 Announcement by 5:00 p.m. on 4th December 2024, (or 
such later time and/or date as the Company and the Offeror may agree), I irrevocably and 
unconditionally undertake, if the Acquisition is implemented by way of an Offer, to the Offeror 
that: 

3.1 upon the Offer being made, I will have full power and authority to accept or, where 
applicable, procure the acceptance of the Offer in respect of the Shares and to 
transfer the Shares free from all liens, equities, charges, encumbrances, options, 
rights of pre-emption and any other third party rights and interests of any nature and 
together with all rights now or hereafter attaching or accruing to them, including 
voting rights and the right to receive and retain in full all dividends of any nature and 
other distributions (if any) hereafter declared, made or paid; 

3.2 I shall as soon as possible, and in any event within seven days after the posting of 
the formal document containing the Offer (Offer Document) (or, in respect of any 
shares allotted to me after the posting of the Offer Document, within seven days of 
such allotment or acquisition), duly accept or procure acceptance of the Offer in 
accordance with its terms in respect of the Shares and, in respect of any Shares 
held in certificated form, shall forward the relevant share certificate(s) to the Offeror 
or its nominated representative (or a form of indemnity acceptable to the directors 
of the Company in respect of any lost certificate(s)) at the time of acceptance and, 
in respect of any Shares held in uncertificated form, shall take any action which may 
be required by the Offeror or its nominated representative to facilitate the valid 
acceptance of the Offer in respect of the Shares; 

3.3 notwithstanding any of the terms of the Offer Document which confer rights of 
withdrawal on accepting shareholders, I shall not withdraw any acceptance of the 
Offer in respect of the Shares or any of them and shall procure that no rights to 
withdraw any acceptance in respect of such Shares are exercised; 
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3.4 the Shares shall be acquired by the Offeror free from all liens, equities, charges, 
encumbrances, options, rights of pre-emption and any other third party rights and 
interests of any nature; and 

3.5 I shall procure that my close relatives and related trusts comply with the above 
undertakings in this paragraph 3 as if references therein to me to them and 
references to Shares were to Connected Person Shares. 

4. Publicity 

4.1 I acknowledge and consent to: 

4.1.1 the 2.7 Announcement containing references to me and the registered 
holder(s) of any of the Shares in which I and my close relatives and 
related trusts have (or will have as the case may be) a beneficial interest 
and to this deed substantially in the terms set out in the Announcement; 

4.1.2 the inclusion of references to me and the registered holder(s) of any of 
the Shares in which I and my close relatives and related trusts have (or 
will have as the case may be) a beneficial interest and particulars of this 
deed being set out in the Scheme Document, any Offer Document and 
any announcement or circular required to be issued by the Offeror in 
connection with the Acquisition (Offeror Documents) (if applicable);  

4.1.3 the despatch of the Scheme Document, Offer Document and/or the 
Offeror Documents (as applicable) containing particulars of this 
undertaking; 

4.1.4 this deed being published on a website as required by Rule 26.2 of the 
Takeover Code; and  

4.1.5 this deed being disclosed to the Financial Conduct Authority, the London 
Stock Exchange or the Panel (if requested).  

4.2 I further acknowledge that I am obliged to make appropriate disclosure under Rule 
2.10(c) of the Takeover Code promptly after becoming aware that I will not be able 
to comply with the terms of this deed or no longer intend to do so. 

4.3 Prior to this undertaking being published as referred to in paragraph as referred to 
in paragraph 4.1.4 above, I agree not to disclose to any third party (other than my 
professional advisers) the existence or subject matter of this deed or of any of the 
arrangements or proposed arrangements to which it relates unless such disclosure 
is require by law, the Panel, the Financial Conduct Authority, the London Stock 
Exchange or pursuant to any other legal or regulatory requirement in which case I 
will only make such disclosure following consultation with the Offeror.  

5. Miscellaneous 

5.1 I shall procure the observance by such persons from whom I am to procure votes 
in favour of the resolutions to implement the Acquisition pursuant to paragraph 
1.1.7, 1.1.8, 2 above or acceptance of the Offer pursuant to the terms of paragraph 
3 above (as the case may be) of the terms hereof as if they were each specifically 
a party hereto. 

5.2 If I fail to comply with my obligations pursuant to paragraph 1, 2 or 3, I irrevocably 
and by way of security for my obligations hereunder appoint each of the Offeror and 
any director of the Offeror to be my attorney to execute on my behalf proxy forms 
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for any Court Meeting or General Meeting or forms of acceptance to be issued with 
the Offer Document in respect of the Shares (as applicable) and to sign, execute 
and deliver any documents and to do all acts and things as may be necessary for 
or incidental to the completion of the Acquisition, the acceptance of the Offer (as 
the case may be) and/or performance of my obligations under this undertaking. 

5.3 This undertaking shall not oblige the Offeror to announce or proceed with the 
Acquisition but shall cease to have any effect: 

5.3.1 immediately if the 2.7 Announcement is not released by 5.00 p.m. on 4th 
December 2024 (or any later date agreed between the Company and the 
Offeror); 

5.3.2 subject to paragraph 5.3.4, following the release of the 2.7 
Announcement, immediately if the Offeror announces, with the consent 
of the Panel, that it does not intend to proceed with the Acquisition and 
no new, revised or replacement Scheme or Offer is announced by the 
Offeror in accordance with Rule 2.7 of the Takeover Code at the same 
time;  

5.3.3 if the Scheme Document is not published with 28 days of the date of 
release of the 2.7 Announcement (or within such longer period as the 
Panel may agree); 

5.3.4 following the release of the 2.7 Announcement, immediately if the 
Scheme (or Offer, as applicable) is withdrawn or lapses, provided that 
this paragraph 5.3.4 shall not apply: 

5.3.4.1 where the Scheme is withdrawn or lapses as a result of the 
Offeror exercising its right to implement the Acquisition by 
way of an Offer rather than a Scheme or vice versa; or 

5.3.4.2 if the lapse or withdrawal is followed within five business days 
by an announcement under Rule 2.7 of the Takeover Code 
by the Offeror (or a person acting in concert with it) of a firm 
intention to implement the Acquisition either by a new, 
revised or replacement scheme of arrangement pursuant to 
Part 26 of the Companies Act 2006 or takeover offer (within 
the meaning of section 974 of the Companies Act 2006); or 

5.3.5 immediately if any competing offer for the entire issued and to be issued 
share capital of the Company becomes unconditional (if implemented by 
way of takeover offer) or becomes effective in accordance with its terms 
(if implemented by way of a scheme of arrangement). 

5.4 If my obligations in this undertaking lapse, I shall have no claim against the Offeror, 
and the Offeror shall have no claim against me, other than in respect of any prior 
breach of any of the terms of this undertaking. 

5.5 In this letter, the terms “close relative” and “related trust” shall have the meaning 
given in (or the definition applied by the Takeover Panel in accordance with) the 
Takeover Code. 

5.6 Nothing in this undertaking shall constitute an obligation on me, in my capacity as 
a director of the Company, to take any action which is not permitted by Practice 
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Statement No 29 issued by the Panel with respect to Rule 21.2 of the Takeover 
Code. 

5.7 I agree that, if I fail to comply with any of the undertakings contained herein, 
damages may not be an adequate remedy and accordingly the Offeror shall be 
entitled to seek the remedies of specific performance, injunction or other equitable 
relief. 

5.8 This undertaking shall be binding on my estate and personal representatives. 

5.9 No term of this undertaking is enforceable under the Contracts (Rights of Third 
Parties) Act 1999 by a person who is not party to it. 

5.10 The invalidity, illegality or unenforceability of any provision of this undertaking shall 
not affect the continuation in force of the remainder of this undertaking. 

5.11 References in this undertaking to an obligation on me to “procure” compliance by 
any person who is the registered holder of the Shares or Connected Person Shares 
shall be interpreted as an obligation to take all steps in my control (or in the control 
of my close relatives or related trusts, as the case may be) to ensure that the 
registered holder complies with the relevant instruction. 

5.12 This undertaking contains the whole agreement between the Offeror and me 
relating to the subject matter of this undertaking at the date hereof, to the exclusion 
of any terms implied by law which may be excluded by contract. I acknowledge that 
I have not been induced to sign this undertaking by any representation, warranty or 
undertaking not expressly incorporated into it. 

5.13 This undertaking shall be governed by and construed in accordance with English 
law. Any matter, claim or dispute, whether contractual or non contractual, arising 
out of or in connection with this undertaking is to be governed by and determined in 
accordance with English law and shall be subject to the exclusive jurisdiction of the 
English courts. 

6. Execution as a deed 

This document has been executed as a deed but is not delivered until it has been dated. 

 

Signed as a deed by 
JAMES MELLON 
in the presence of: 

Witness’ signature:

Witness’ name: 

Address: 

 

Occupation: 

………… ……….. 
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Schedule 1 
Part 1 
Shares 

Number of Shares Number of (a) Options and (b) 
Warrants + associated vesting 
dates (if applicable) 

* Registered 
owner 

* Beneficial 
owner 

    

3,189,883 (a) Options over 1,800,000 
Ordinary Shares apportioned 
according to the following 
vesting dates:  

31 May 2025 – 300,000 

31 May 2026 – 400,000 

13 September 2027 – 300,000 

5 July 2028 – 300,000 

James Mellon**  James 
Mellon  

 28 June 2029 – 500,000 

(b) N/A  

 

  

* Where more than one, indicate number of Shares attributable to each. 

** Held by Vidacos Nominees Limited in CRST 

 

Part 2 
Connected Person Shares 

Number of 
Shares 

Number of (a) Options and (b) 
Warrants + associated vesting dates (if 
applicable) 

* Registered 
owner 

* Beneficial 
owner 

50,212,597 Warrants over 892,857 Ordinary 
Shares; no vesting date applicable 

Galloway 
Limited** 

Galloway 
Limited 

    

* Where more than one, indicate number of Shares attributable to each. 

** Held by Vidacos Nominees Limited in CRST 
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Schedule 2 
Announcement 
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The business combination with MTL offers Condor Gold Shareholders the opportunity of joining forces 
with an existing gold producer with signification exploration upside. In addition, shareholders will receive 
an immediate and significant cash payout. MTL and Condor Gold together would form a multi-asset and 
multi-jurisdiction gold platform with a management team possessing a strong track record of building 
and operating gold mines.  

“Through this transaction, existing cash-flow from MTL’s producing mine in the Philippines will support 
the build out of La India in Nicaragua. The transaction offers shareholders the ability to fully realise the 
potential of La India as it transitions into production and proves up what it hopes will be a major Gold 
District. Shareholders are offered an upfront consideration of 33.0p (70 per cent. in MTL Shares and 30 
per cent. in cash), with additional contingent consideration of up to 11.1p by way of the CVR should 
MTL, as we hope, achieve a ‘first gold pour’ and establish additional gold resources.  

We are proud of the accomplishments to date by the Condor Gold team and strongly recommend this 
Offer, which we believe is in the best interests of shareholders, Condor Gold’s employees and local 
community partners. I will also be joining the board of the Combined Group

“Today’s Offer represents a compelling strategic opportunity which provides an exciting future platform 
for growth, in line with our strategy of building a cash generative portfolio of projects. There is a clear 
development path to production at La India, that will provide cashflow at an opportune time, replacing 
that from Runruno as it approaches the end of its life of mine. The La India gold project is shovel ready, 
and we intend to use cash generated from Runruno to commence construction in accordance with the 
approvals that are already in place. Additionally, La India offers significant upside resource potential 
and we look forward to commencing the agreed exploration work programme. 

MTL’s CEO, Darren Bowden, is a fluent Spanish speaker, with vast experience in the region, having 
spent more than 15 years working in Centra/South America. We are therefore confident that we will be 
able to quickly assemble a team of experienced individuals to work alongside the existing management 
team to successfully bring the La India Project into production. Additionally, we intend to build and 
maintain excellent relationships with the local community in the project area, and at a wider regional 
and national scale, as has been a key focus at our existing Runruno operation in the Philippines.” 



(Financial Adviser and Nominated Adviser to MTL) 

(PR adviser to MTL) 

(Financial Adviser to Condor Gold) 

(Nominated Adviser and Rule 3 Adviser to Condor Gold) 

Strand Hanson Limited (“Strand Hanson”), which is authorised and regulated in the United Kingdom 
by the FCA, is acting as financial adviser exclusively to MTL and no one else in connection with the 
matters described in this announcement and will not be responsible to anyone other than MTL for 
providing the protections offered to clients of Strand Hanson or for providing advice in connection with 
any matter referred to in this announcement. Neither Strand Hanson nor any of its affiliates (nor their 
respective directors, officers, employees or agents) owes or accepts any duty, liability or responsibility 
whatsoever (whether direct or indirect, whether in contract, in tort, under statute or otherwise) to any 
person who is not a client of Strand Hanson in connection with this announcement, any statement 
contained herein, the Offer or otherwise. No representation or warranty, express or implied, is made by 
Strand Hanson as to the contents of this announcement. 

H&P Advisory Ltd (“Hannam & Partners”), which is authorised and regulated in the United Kingdom 
by the FCA, is acting as financial adviser exclusively to Condor Gold and no-one else in connection 
with the matters described in this announcement and will not be responsible to anyone other than 
Condor Gold for providing the protections afforded to clients of Hannam & Partners nor for providing 
advice in connection with the subject matter of this announcement. Neither Hannam & Partners nor any 
of its affiliates (nor any of their respective directors, partners, officers, employees or agents) owes or 
accepts any duty, liability or responsibility whatsoever (whether direct or indirect, whether in contract, 
in tort, under statute or otherwise) to any person who is not a client of Hannam & Partners in connection 



with this announcement, any statement contained herein, the Offer or otherwise. No representation or 
warranty, express or implied, is made by Hannam & Partners as to the contents of this announcement.  

Beaumont Cornish Limited (“Beaumont Cornish”), which is authorised and regulated in the United 
Kingdom by the FCA, is acting as Nominated Adviser and Rule 3 Adviser exclusively to Condor Gold 
and no-one else in connection with the matters described in this announcement and will not be 
responsible to anyone other than Condor Gold for providing the protections afforded to clients 
of Beaumont Cornish nor for providing advice in connection with the subject matter of this 
announcement. Neither Beaumont Cornish nor any of its affiliates (nor any of their respective directors, 
partners, officers, employees or agents) owes or accepts any duty, liability or responsibility whatsoever 
(whether direct or indirect, whether in contract, in tort, under statute or otherwise) to any person who is 
not a client of Beaumont Cornish in connection with this announcement, any statement contained 
herein, the Offer or otherwise. No representation or warranty, express or implied, is made by Beaumont 
Cornish as to the contents of this announcement.  

This announcement is for information purposes only and is not intended to, and does not, constitute, or 
form part of, an offer, invitation or the solicitation of an offer to purchase, otherwise acquire, subscribe 
for, sell or otherwise dispose of, any securities or the solicitation of any vote or approval in any 
jurisdiction pursuant to the Offer or otherwise, nor shall there be any sale, issuance or transfer of the 
securities of Condor Gold in any jurisdiction in contravention of applicable law. The Offer will be 
implemented solely pursuant to the terms of the Scheme Document (or, if the Offer is implemented by 
way of a Takeover Offer, the Offer Document), which will contain the full terms and conditions of the 
Offer, including details of how to vote in respect of the Offer. Any vote in respect of the Scheme or other 
response in relation to the Offer should be made only on the basis of the information contained in the 
Scheme Document (or, if the Offer is implemented by way of a Takeover Offer, the Offer Document). 

This announcement does not constitute a prospectus, prospectus equivalent document or exempted 
document nor does this announcement, or the information contained herein, constitute a solicitation of 
proxies within the meaning of applicable Canadian Securities Laws. Condor Gold Shareholders are not 
being asked at this time to execute a proxy in favour of the Offer or the matters described herein. 

MTL reserves the right to elect to implement the Offer by way of a Takeover Offer as an alternative to 
the Scheme (subject to the Panel’s consent and in accordance with the terms of the Cooperation 
Agreement). In such event, the Offer will be implemented on substantially the same terms, so far as 
applicable, as those which will apply to the Scheme, subject to appropriate amendments to reflect, 
among other things, the change in method of effecting the Offer (including, without limitation: (i) the 
inclusion of an acceptance condition set at 90 per cent. of the Condor Gold Shares to which such Offer 
relates (or such other percentage as MTL may, subject to the rules of the Takeover Code and with the 
consent of the Panel, decide); and (ii) those required by, or deemed appropriate by, MTL under 
applicable law). Further, if sufficient acceptances of such Offer are received and/or sufficient Condor 
Gold Shares are otherwise acquired, it is the intention of MTL to apply the provisions of Chapter 3 of 
Part 28 of the 2006 Act to acquire compulsorily any outstanding Condor Gold Shares to which such 
Offer relates. 

If you are in any doubt about the contents of this announcement or the action you should take, 
you are recommended to seek your own independent financial advice immediately from your 
stockbroker, bank manager, solicitor, accountant or independent financial adviser duly 
authorised under the Financial Services and Markets Act 2000 (as amended) if you are resident 
in the United Kingdom or, if not, from another appropriately authorised independent financial 
adviser. 

The release, publication or distribution of this announcement in or into jurisdictions other than the UK 
may be restricted by law and therefore any persons who are subject to the law of any jurisdiction other 
than the UK should inform themselves of, and observe, any applicable legal or regulatory requirements. 
Any failure to comply with such requirements may constitute a violation of the securities laws of any 
such jurisdiction. To the fullest extent permitted by applicable law, the companies and persons involved 
in the Offer disclaim any responsibility or liability for the violation of such restrictions by any person. 
This announcement has been prepared in accordance with and for the purpose of complying with 



English law, the Takeover Code, the AIM Rules, the Market Abuse Regulation and the Disclosure 
Guidance and Transparency Rules and information disclosed may not be the same as that which would 
have been prepared in accordance with the laws of jurisdictions outside England including, without 
limitation the United States and Canada. 

The availability of the Offer to Condor Gold Shareholders who are not resident in and citizens of the UK 
may be affected by the laws of the relevant jurisdictions in which they are located or of which they are 
citizens. Persons who are not resident in the UK should inform themselves of, and observe, any 
applicable legal or regulatory requirements of their jurisdictions. In particular, the ability of persons who 
are not resident in the United Kingdom to vote their Condor Gold Shares with respect to the Scheme at 
the Court Meeting, or to appoint another person as proxy to vote at the Court Meeting on their behalf, 
may be affected by the laws of the relevant jurisdictions in which they are located. Any failure to comply 
with the applicable restrictions may constitute a violation of the securities laws of any such jurisdiction. 
To the fullest extent permitted by applicable law, the companies and persons involved in the Offer 
disclaim any responsibility or liability for the violation of such restrictions by any person. 

Unless otherwise determined by MTL or required by the Takeover Code, and permitted by applicable 
law and regulation, the Offer will not be made available, directly or indirectly, in, into, from, or by the 
use of mails or any means or instrumentality (including, but not limited to, facsimile, e-mail or other 
electronic transmission, telex or telephone) of interstate or foreign commerce of, or of any facility of a 
national, state or other securities exchange of, any Restricted Jurisdiction where to do so would violate 
the laws in that jurisdiction and no person may vote in favour of the Scheme by any such use, means, 
instrumentality or from within a Restricted Jurisdiction or any other jurisdiction if to do so would 
constitute a violation of the laws of that jurisdiction. Copies of this announcement and any formal 
documentation relating to the Offer are not being, and may not be, directly or indirectly, mailed or 
otherwise forwarded, distributed or sent in or into or from any Restricted Jurisdiction and persons 
receiving such documents (including, without limitation, agents, custodians, nominees and trustees) 
may not mail or otherwise forward, distribute or send it in or into or from any Restricted Jurisdiction. 
Doing so may render invalid any related purported vote in respect of the Offer. If the Offer is 
implemented by way of a Takeover Offer (unless otherwise permitted by applicable law and regulation), 
the Offer may not be made directly or indirectly, in, into, from, or by the use of mails or any means or 
instrumentality (including, but not limited to, facsimile, e-mail or other electronic transmission, telex or 
telephone) of interstate or foreign commerce of, or of any facility of a national, state or other securities 
exchange of, any Restricted Jurisdiction and the Offer may not be capable of acceptance by any such 
use, means, instrumentality or facilities. 

Further details in relation to Overseas Shareholders will be contained in the Scheme Document. 

The offer of New MTL Shares and CVRs for issue, sale or re-sale within Australia is prohibited unless 
a disclosure document has been lodged with the Australian Securities and Investments Commission 
(“ASIC”), or an exemption applies. The New MTL Shares and CVRs will be issued in reliance on 
exemptions in ASIC Legislative Instrument 2015/358 as the Offer will be made under a foreign 
compromise or arrangement that is made in accordance with laws in force in the United Kingdom, being 
an eligible foreign country. 

This document is not a disclosure document for the purposes of Chapter 6D of the Australian 
Corporations Act 2001(Cth) (“Corporations Act”) and does not purport to include the information 
required of a disclosure document under Chapter 6D of the Corporations Act. It has not been approved 
by any Australian regulatory authority, such as ASIC or the Australian Securities Exchange and has not 
been lodged with ASIC. You are advised to exercise caution in relation to the proposal set out in this 
announcement. You should obtain independent professional advice if you have any queries or concerns 
about any of the contents or subject matter of this announcement. 

To the extent this announcement is received by a Condor Gold Shareholder in Australia, it is provided 
in reliance upon ASIC Corporations (Unsolicited Offers—Foreign Bids) Instrument 2015/1070. 



The enforcement by Canadian Condor Gold Shareholders of civil liabilities under applicable Canadian 
Securities Laws may be affected adversely by the fact that Condor Gold and MTL are incorporated 
under the laws of a jurisdiction other than Canada, that some or all of Condor Gold’s and MTL’s officers 
and directors are and, in the case of MTL, will be residents of countries other than Canada, that some 
or all of the experts named in this announcement may be residents of countries other than Canada, and 
that all or a substantial portion of the assets of MTL, Condor Gold and such persons are and will be 
located outside Canada. As a result, it may be difficult or impossible for Canadian Condor Gold 
Shareholders to effect service of process within Canada upon MTL, Condor Gold or the officers or 
directors or MTL and/or Condor Gold or the experts named herein, or to realise against them, upon 
judgments of courts of Canada predicated upon liabilities under applicable Canadian Securities Laws. 
In addition, Canadian Condor Gold Shareholders should not assume that the courts of England and 
Wales: (a) would enforce judgments of courts of Canada obtained in actions against such persons 
predicated upon civil liabilities under applicable Canadian Securities Laws; or (b) would enforce, in 
original actions, liabilities against such persons predicated upon civil liabilities under applicable 
Canadian Securities Laws. 

The distribution of the New MTL Shares and the CVRs pursuant to the Offer will constitute a distribution 
of securities that is exempt from the prospectus requirements of applicable Canadian Securities Laws 
and is exempt from or otherwise is not subject to the registration requirements under applicable 
Canadian Securities Law. The New MTL Shares and the CVRs received pursuant to the Offer will not 
be legended and may be resold through registered dealers in all of the provinces and territories of 
Canada provided that (i) the trade is not a “control distribution” as defined under applicable Canadian 
Securities Laws, (ii) no unusual effort is made to prepare the market or to create a demand for MTL 
Shares or the CVRs, (iii) no extraordinary commission or consideration is paid to a person in respect of 
such sale, and (iv) if the selling security holder is an insider (as defined under applicable Canadian 
securities laws) or officer of MTL, as the case may be, the selling security holder has no reasonable 
grounds to believe that MTL is in default of applicable Canadian Securities Laws. 

The Offer relates to the securities of a company organised under the laws of England and Wales with 
a listing on the AIM market of the London Stock Exchange and the TSX and is proposed to be 
implemented pursuant to a scheme of arrangement provided for under the 2006 Act. A transaction 
effected by means of a scheme of arrangement may differ from the procedures and requirements that 
would be applicable to a similar transaction under applicable Canadian corporate laws or Canadian 
Securities Laws, including the including the Canadian Take-Over Bid Rules. While MTL and Condor 
Gold will complete the Offer in accordance with applicable Canadian Securities Laws, the Offer is 
subject to the procedural and disclosure requirements, rules and practices applicable to schemes of 
arrangement involving a target company incorporated in England and Wales and listed on AIM and the 
TSX, which differ in certain areas from the requirements applicable to similar transactions under 
applicable Canadian corporate laws or applicable Canadian Securities Laws. 

As a result of the Offer being effected by means of a scheme of arrangement provided for under the 
2006 Act, the Offer does not constitute a “take-over bid” for the purposes of Canadian Take-Over Bid 
Rules. However, if, in the future, MTL elects, with the consent of the Panel, to implement the Offer by 
means of a Takeover Offer and determines to extend such Offer into Canada, such Offer will be made 
in compliance with all applicable Canadian Securities Laws and regulations, including, without limitation, 
and to the extent applicable, the Canadian Take-Over Bid Rules. In addition to any such Offer, MTL, 
certain affiliated companies and their nominees or brokers (acting as agents) may make certain 
purchases of, or arrangements to purchase, shares in Condor Gold outside such Offer during the period 
in which such Offer would remain open for acceptance. If such purchases or arrangements to purchase 
were to be made, they would be made outside of Canada and would comply with applicable law, 
including applicable Canadian Securities Laws. Any information about such purchases will be disclosed 
as required in the United Kingdom, will be reported to a Regulatory Information Service of the UK 
Financial Conduct Authority and will be available on the London Stock Exchange’s website: 
www.londonstockexchange.com.  

None of the securities, including the New MTL Shares, CVRs or Loan Notes to be issued in connection 
with the Offer, referred to in this announcement have been approved or disapproved by any Canadian 
securities regulatory authority nor has any Canadian regulatory authority passed upon or determined 



the fairness or merits of such securities or the Offer or upon the adequacy or accuracy of the information 
contained in this announcement. Any representation to the contrary is an offence. 

The receipt of consideration pursuant to the Offer by a Canadian shareholder of Condor Gold as 
consideration for the transfer of its Condor Gold Shares will be a taxable transaction for Canadian 
federal income tax purposes and under applicable Canadian provincial income tax laws, and may be a 
taxable transaction for foreign and other tax laws. Upon the delisting of the Condor Gold Shares from 
trading on the TSX, the Condor Gold Shares will cease to be qualified investments under the Income 
Tax Act (Canada) for trusts governed by registered retirement savings plans, registered retirement 
income funds, registered disability savings plans, deferred profit sharing plans, registered education 
savings plans, tax-free savings accounts and first home savings accounts (each, a “Registered Plan”). 
Penalty taxes apply to a Registered Plan that holds property that is not a qualified investment. Each 
annuitant, subscriber or beneficiary of a Registered Plan that holds Condor Gold Shares should 
consider causing such Registered Plan to dispose of such shares prior the delisting of the Condor Gold 
Shares from trading on the TSX. Each shareholder of Condor Gold is urged to consult their independent 
professional adviser immediately regarding the tax consequences of the Offer applicable to them. 

Condor Gold Shareholders in the United States should note that the Offer relates to the securities of a 
company organised under the laws of England and Wales and is proposed to be effected by means of 
a scheme of arrangement under the 2006 Act. This announcement, the Scheme Document and certain 
other documents relating to the Offer have been or will be prepared in accordance with English law, the 
AIM Rules, the Takeover Code and UK disclosure requirements, and the format and style applicable to 
a scheme of arrangement under the 2006 Act, all of which differ from those in the United States. A 
transaction effected by means of a scheme of arrangement is not subject to the tender offer rules or the 
proxy solicitation rules under the US Exchange Act. Accordingly, the Scheme is subject to the disclosure 
requirements of and practices applicable in the United Kingdom to schemes of arrangement, which 
differ from the disclosure requirements and practices of the United States tender offer and proxy 
solicitation rules. 

The New MTL Shares, the CVRs and the Loan Notes referred to in this announcement have not been, 
and will not be, registered under the US Securities Act or with any securities regulatory authority of any 
state or other jurisdiction of the United States and may not be offered, sold, exercised, resold, 
transferred or delivered, directly or indirectly, in or into the United States except pursuant to an 
exemption from the registration requirements of the US Securities Act. The New MTL Shares, the CVRs 
and the Loan Notes are expected to be issued in reliance upon the exemption from the registration 
requirements of the US Securities Act provided by section 3(a)(10) thereof. Condor Gold Shareholders 
who are or will be "affiliates" (within the meaning of Rule 144 under the US Securities Act) of Condor 
Gold or MTL prior to, or of MTL after, the Effective Date will be subject to certain US transfer restrictions 
relating to the New MTL Shares, the CVRs and the Loan Notes received pursuant to the Scheme as 
will be further described in the Scheme Document. 

None of the securities referred to in this announcement nor the information contained in this 
announcement has been approved or disapproved by the US Securities and Exchange Commission, 
any state securities commission in the United States or any other US regulatory authority, nor have 
such authorities passed upon the fairness or merits of the proposal contained in this announcement or 
determined the adequacy or accuracy of the information contained herein. Any representation to the 
contrary is a criminal offence in the United States. 

Condor Gold’s and/or MTL’s financial statements, and all financial information that is included in this 
announcement or that may be included in the Scheme Document, or any other documents relating to 
the Offer, have been prepared in accordance with UK adopted International Accounting Standards and 
may not be comparable to the financial statements of companies in the United States or other 
companies whose financial statements are prepared in accordance with US generally accepted 
accounting principles. US generally accepted principles differ in certain respects from UK adopted 
International Accounting Standards. None of the financial information in this announcement has been 
audited in accordance with the auditing standards generally accepted in the US or the auditing 
standards of the Public Company Accounting Oversight Board of the US. 



It may be difficult for US holders of Condor Gold Shares to enforce their rights and any claims they may 
have arising under US federal securities laws in connection with the Offer, since Condor Gold is 
organised under the laws of a country other than the United States, and some or all of its officers and 
directors may be residents of countries other than the United States, and most of the assets of Condor 
Gold are located outside of the United States. US holders of Condor Gold Shares may not be able to 
sue a non-US company or its officers or directors in a non-US court for violations of US federal securities 
laws. Further, it may be difficult to compel a non-US company and its affiliates to subject themselves to 
a US court’s jurisdiction or judgment. 

If, in the future, with the consent of the Panel, MTL were to elect to implement the Offer by means of a 
Takeover Offer, such Offer will be made in accordance with the Takeover Code. Such a Takeover Offer 
may be made in the United States by MTL and no one else. Accordingly, the Offer may be subject to 
disclosure and other procedural requirements, including with respect to withdrawal rights, offer 
timetable, settlement procedures and timing of payments that are different from those applicable under 
US domestic tender offer procedures and law. 

None of the securities referred to in this announcement have been approved or disapproved by the US 
Securities and Exchange Commission, any State securities commission in the United States or any 
other US regulatory authority, nor have any such authorities passed judgment upon the fairness or the 
merits of the Offer or determined if the information in this announcement is accurate or complete. Any 
representation to the contrary is a criminal offence in the United States. 

The receipt of the Fixed Consideration and the CVR Consideration pursuant to the Offer in the United 
States as consideration for the transfer of Scheme Shares pursuant to the Scheme may be a taxable 
transaction for United States federal income tax purposes and under any applicable United States state 
and local income tax laws. Each Scheme Shareholder in the United States is urged to consult its 
independent professional tax or legal adviser immediately regarding the US federal, state and local 
income and non-income tax consequences of the Offer applicable to it, as well as any consequences 
arising under the laws of any other taxing jurisdiction. 

This announcement (including information incorporated by reference in this announcement), oral 
statements made regarding the Offer, and other information published by MTL and Condor Gold contain 
statements which are, or may be deemed to be, “forward-looking statements”. Forward-looking 
statements are prospective in nature and are not based on historical facts, but rather on current 
expectations and projections of the management of MTL and Condor Gold about future events, and are 
therefore subject to risks and uncertainties which could cause actual results to differ materially from the 
future results expressed or implied by the forward-looking statements. 

The forward-looking statements contained in this announcement include statements relating to the 
expected effects of the Offer on MTL and Condor Gold (including their future prospects, developments 
and strategies), the expected timing and scope of the Offer and other statements other than historical 
facts. Often, but not always, forward-looking statements can be identified by the use of forward-looking 
words such as “prepares”, “plans”, “expects” or “does not expect”, “is expected”, “is subject to”, “budget”, 
“projects”, “synergy”, “strategy”, “scheduled”, “goal”, “estimates”, “forecasts”, “cost-saving”, “intends”, 
“anticipates” or “does not anticipate”, or “believes”, or variations of such words and phrases or 
statements that certain actions, events or results “may”, “could”, “should”, “would”, “might” or “will” be 
taken, occur or be achieved. Forward looking statements may include statements relating to the 
following: (i) future capital expenditures, expenses, revenues, earnings, synergies, economic 
performance, indebtedness, financial condition, dividend policy, losses and future prospects; (ii) 
business and management strategies and the expansion and growth of MTL, Condor Gold, the MTL 
Group or the Condor Gold Group’s operations and potential synergies resulting from the Offer; and (iii) 
the effects of global economic conditions and governmental regulation on MTL, Condor Gold or any 
member of the MTL Group’s or Condor Gold Group’s business. 

Although MTL and Condor Gold believe that the expectations reflected in such forward-looking 
statements are reasonable, MTL and Condor Gold can give no assurance that such expectations will 
prove to be correct. By their nature, forward-looking statements involve risk and uncertainty because 
they relate to events and depend on circumstances that will occur in the future. There are a number of 



factors that could cause actual results and developments to differ materially from those expressed or 
implied by such forward-looking statements. 

These factors include, but are not limited to: the ability to complete the Offer; the ability to obtain 
requisite regulatory and shareholder approvals and the satisfaction of other Conditions on the proposed 
terms and schedule; changes in the global political, economic, business and competitive environments 
and in market and regulatory forces; changes in future exchange and interest rates; changes in tax 
rates; future business combinations or disposals; changes in general economic and business 
conditions; changes in the behaviour of other market participants; changes in the anticipated benefits 
from the proposed transaction not being realised as a result of changes in general economic and market 
conditions in the countries in which MTL and Condor Gold operate, weak, volatile or illiquid capital 
and/or credit markets, changes in tax rates, interest rate and currency value fluctuations, the degree of 
competition in the geographic and business areas in which MTL and Condor Gold operate and changes 
in laws or in supervisory expectations or requirements. Other unknown or unpredictable factors could 
cause actual results to differ materially from those expected, estimated or projected in the forward-
looking statements. If any one or more of these risks or uncertainties materialises or if any one or more 
of the assumptions proves incorrect, actual results may differ materially from those expected, estimated 
or projected. Such forward-looking statements should therefore be construed in the light of such factors. 
Neither MTL nor Condor Gold, nor any of their respective associates or directors, officers or advisers, 
provides any representation, assurance or guarantee that the occurrence of the events expressed or 
implied in any forward-looking statements in this announcement will actually occur. You are cautioned 
not to place any reliance on these forward-looking statements.  

Specifically, statements of estimated cost savings and synergies relate to future actions and 
circumstances which, by their nature, involve risks, uncertainties and contingencies. As a result, the 
cost savings and synergies referred to may not be achieved, may be achieved later or sooner than 
estimated, or those achieved could be materially different from those estimated. Due to the scale of the 
Condor Gold Group, there may be additional changes to the Condor Gold Group’s operations. As a 
result, and given the fact that the changes relate to the future, the resulting cost synergies may be 
materially greater or less than those estimated. 

Other than in accordance with their legal or regulatory obligations, neither MTL nor Condor Gold is 
under any obligation, and MTL and Condor Gold expressly disclaim any intention or obligation, to 
update or revise any forward-looking statements, whether as a result of new information, future events 
or otherwise. 

Under Rule 8.3(a) of the Takeover Code, any person who is interested in 1 per cent. or more of any 
class of relevant securities of an offeree company or of any securities exchange offeror (being any 
offeror other than an offeror in respect of which it has been announced that its offer is, or is likely to be, 
solely in cash) must make an Opening Position Disclosure following the commencement of the offer 
period and, if later, following the announcement in which any securities exchange offeror is first 
identified. An Opening Position Disclosure must contain details of the person’s interests and short 
positions in, and rights to subscribe for, any relevant securities of each of (i) the offeree company and 
(ii) any securities exchange offeror(s). An Opening Position Disclosure by a person to whom Rule 8.3(a) 
of the Takeover Code applies must be made by no later than 3.30 p.m. (London time) on the 10th 
Business Day following the commencement of the offer period and, if appropriate, by no later than 3.30 
p.m. (London time) on the 10th Business Day following the announcement in which any securities 
exchange offeror is first identified. Relevant persons who deal in the relevant securities of the offeree 
company or of a securities exchange offeror prior to the deadline for making an Opening Position 
Disclosure must instead make a Dealing Disclosure. 

Under Rule 8.3(b) of the Takeover Code, any person who is, or becomes, interested in 1 per cent. or 
more of any class of relevant securities of the offeree company or of any securities exchange offeror 
must make a Dealing Disclosure if the person deals in any relevant securities of the offeree company 
or of any securities exchange offeror. A Dealing Disclosure must contain details of the dealing 
concerned and of the person’s interests and short positions in, and rights to subscribe for, any relevant 
securities of each of (i) the offeree company and (ii) any securities exchange offeror(s), save to the 
extent that these details have previously been disclosed under Rule 8. A Dealing Disclosure by a person 



to whom Rule 8.3(b) applies must be made by no later than 3.30 p.m. (London time) on the Business 
Day following the date of the relevant dealing. 

If two or more persons act together pursuant to an agreement or understanding, whether formal or 
informal, to acquire or control an interest in relevant securities of an offeree company or a securities 
exchange offeror, they will be deemed to be a single person for the purpose of Rule 8.3. 

Opening Position Disclosures must also be made by the offeree company and by any offeror and 
Dealing Disclosures must also be made by the offeree company, by any offeror and by any persons 
acting in concert with any of them (see Rules 8.1, 8.2 and 8.4). 

Details of the offeree and offeror companies in respect of whose relevant securities Opening Position 
Disclosures and Dealing Disclosures must be made can be found in the Disclosure Table on the Panel’s 
website at www.thetakeoverpanel.org.uk, including details of the number of relevant securities in issue, 
when the offer period commenced and when any offeror was first identified. You should contact the 
Panel’s Market Surveillance Unit on +44 (0)20 7638 0129 if you are in any doubt as to whether you are 
required to make an Opening Position Disclosure or a Dealing Disclosure. 

In accordance with Rule 26.1 of the Takeover Code, a copy of this announcement will be made 
available, subject to certain restrictions relating to persons resident in Restricted Jurisdictions, on MTL’s 
website at https://metalsexploration.com/investors and on Condor Gold’s website at 
https://www.condorgold.com/investors by no later than 12 noon (London time) on the Business Day 
following this announcement. For the avoidance of doubt, neither the content of these websites nor of 
any other website accessible from hyperlinks set out in this announcement is incorporated by reference 
or forms part of this announcement. 

No statement in this announcement is intended as a profit forecast, profit estimate or quantified benefits 
statement for any period and no statement in this announcement should be interpreted to mean that 
earnings or earnings per share for Condor Gold or MTL for the current or future financial years would 
necessarily match or exceed the historical published earnings or earnings per share for Condor Gold 
or MTL.

In accordance with Rule 30.3 of the Takeover Code, Condor Gold Shareholders, persons with 
information rights, participants in the Condor Gold Share Plan and Condor Gold Warrant Holders may 
request a hard copy of this announcement, free of charge, by contacting Condor Gold’s registrars, 
Computershare Investor Services plc, during business hours on +44 (0) 370 70 702 000 or in writing to 
Computershare Investor Services plc, The Pavilions, Bridgwater Road, Bristol BS99 6ZY. Calls are 
charged at the standard geographic rate and will vary by provider. Calls outside the United Kingdom 
will be charged at the applicable international rate. For persons who receive a copy of this 
announcement in electronic form or via a website notification, a hard copy of this announcement will 
not be sent unless so requested. In accordance with Rule 30.3 of the Takeover Code, such persons 
may also request that all future documents, announcements and information to be sent to them in 
relation to the Offer should be in hard copy form. 

Please be aware that addresses, electronic addresses and certain other information provided by Condor 
Gold Shareholders, persons with information rights and other relevant persons for the receipt of 
communications from Condor Gold may be provided to MTL during the offer period as required under 
Section 4 of Appendix 4 of the Takeover Code to comply with Rule 2.11(c) of the Takeover Code. 



Certain figures included in this announcement have been subjected to rounding adjustments. 
Accordingly, figures shown for the same category presented in different tables may vary slightly and 
figures shown as totals in certain tables may not be an arithmetic aggregation of figures that precede 
them. 

If the Offer is effected by way of a Takeover Offer, and such a Takeover Offer becomes or is declared 
unconditional and sufficient acceptances are received, MTL intends to exercise its rights to apply the 
provisions of Chapter 3 of Part 28 of the 2006 Act so as to acquire compulsorily the remaining Condor 
Gold Shares in respect of which the Offer has not been accepted. 

Investors should be aware that MTL may purchase Condor Gold Shares otherwise than under any Offer 
or the Scheme, including pursuant to privately negotiated purchases.  
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(Financial Adviser and Nominated Adviser to MTL) 

(PR adviser to MTL) 

(Financial Adviser to Condor Gold) 

(Nominated Adviser and Rule 3 Adviser to Condor Gold) 

Strand Hanson Limited (“Strand Hanson”), which is authorised and regulated in the United Kingdom 
by the FCA, is acting exclusively as financial adviser to MTL and no one else in connection with the 
matters described in this announcement and will not be responsible to anyone other than MTL for 
providing the protections offered to clients of Strand Hanson or for providing advice in connection with 
any matter referred to in this announcement. Neither Strand Hanson nor any of its affiliates (nor their 
respective directors, officers, employees or agents) owes or accepts any duty, liability or responsibility 
whatsoever (whether direct or indirect, whether in contract, in tort, under statute or otherwise) to any 
person who is not a client of Strand Hanson in connection with this announcement, any statement 
contained herein, the Offer or otherwise. No representation or warranty, express or implied, is made by 
Strand Hanson as to the contents of this announcement. 

H&P Advisory Ltd (“Hannam & Partners”), which is authorised and regulated in the United Kingdom 
by the FCA, is acting as financial adviser exclusively to Condor Gold and no-one else in connection 
with the matters described in this announcement and will not be responsible to anyone other than 
Condor Gold for providing the protections afforded to clients of Hannam & Partners nor for providing 



advice in connection with the subject matter of this announcement. Neither Hannam & Partners nor any 
of its affiliates (nor any of their respective directors, partners, officers, employees or agents) owes or 
accepts any duty, liability or responsibility whatsoever (whether direct or indirect, whether in contract, 
in tort, under statute or otherwise) to any person who is not a client of Hannam & Partners in connection 
with this announcement, any statement contained herein, the Offer or otherwise. No representation or 
warranty, express or implied, is made by Hannam & Partners as to the contents of this announcement.  

Beaumont Cornish Limited (“Beaumont Cornish”), which is authorised and regulated in the United 
Kingdom by the FCA, is acting as Nominated Adviser and Rule 3 Adviser exclusively to Condor Gold 
and no-one else in connection with the matters described in this announcement and will not be 
responsible to anyone other than Condor Gold for providing the protections afforded to clients 
of Beaumont Cornish nor for providing advice in connection with the subject matter of this 
announcement. Neither Beaumont Cornish nor any of its affiliates (nor any of their respective directors, 
partners, officers, employees or agents) owes or accepts any duty, liability or responsibility whatsoever 
(whether direct or indirect, whether in contract, in tort, under statute or otherwise) to any person who is 
not a client of Beaumont Cornish in connection with this announcement, any statement contained 
herein, the Offer or otherwise. No representation or warranty, express or implied, is made by Beaumont 
Cornish as to the contents of this announcement.  

This announcement is for information purposes only and is not intended to, and does not, constitute, or 
form part of, an offer, invitation or the solicitation of an offer to purchase, otherwise acquire, subscribe 
for, sell or otherwise dispose of, any securities or the solicitation of any vote or approval in any 
jurisdiction pursuant to the Offer or otherwise, nor shall there be any sale, issuance or transfer of the 
securities of Condor Gold in any jurisdiction in contravention of applicable law. The Offer will be 
implemented solely pursuant to the terms of the Scheme Document (or, if the Offer is implemented by 
way of a Takeover Offer, the Offer Document), which will contain the full terms and conditions of the 
Offer, including details of how to vote in respect of the Offer. Any vote in respect of the Scheme or other 
response in relation to the Offer should be made only on the basis of the information contained in the 
Scheme Document (or, if the Offer is implemented by way of a Takeover Offer, the Offer Document). 

This announcement is for information purposes only and is not intended to, and does not, constitute, or 
form part of, an offer, invitation or the solicitation of an offer to purchase, otherwise acquire, subscribe 
for, sell or otherwise dispose of, any securities or the solicitation of any vote or approval in any 
jurisdiction pursuant to the Offer or otherwise, nor shall there be any sale, issuance or transfer of 
securities of Condor Gold in any jurisdiction in contravention of applicable law. The Offer will be 
implemented solely pursuant to the terms of the Scheme Document (or, if the Offer is implemented by 
way of a Takeover Offer, the Offer Document), which will contain the full terms and conditions of the 
Offer, including details of how to vote in respect of the Offer. Any vote in respect of the Scheme or other 
response in relation to the Offer should be made only on the basis of the information contained in the 
Scheme Document (or, if the Offer is implemented by way of a Takeover Offer, the Offer Document). 

This announcement does not constitute a prospectus, prospectus equivalent document or exempted 
document nor does this announcement, or the information contained herein, constitute a solicitation of 
proxies within the meaning of applicable Canadian Securities Laws. Condor Gold Shareholders are not 
being asked at this time to execute a proxy in favour of the Offer or the matters described herein. 

MTL reserves the right to elect to implement the Offer by way of a Takeover Offer as an alternative to 
the Scheme (subject to the Panel’s consent). In such event, the Offer will be implemented on 
substantially the same terms, so far as applicable, as those which will apply to the Scheme, subject to 
appropriate amendments to reflect, among other things, the change in method of effecting the Offer 
(including, without limitation: (i) the inclusion of an acceptance condition set at 90 per cent. of the Condor 
Gold Shares to which such Offer relates (or such other percentage as MTL may, subject to the rules of 
the Takeover Code and with the consent of the Panel, decide); and (ii) those required by, or deemed 
appropriate by, MTL under applicable law). Further, if sufficient acceptances of such Offer are received 
and/or sufficient Condor Gold Shares are otherwise acquired, it is the intention of MTL to apply the 
provisions of Chapter 3 of Part 28 of the 2006 Act to acquire compulsorily any outstanding Condor Gold 
Shares to which such Offer relates. 

If you are in any doubt about the contents of this announcement or the action you should take, 
you are recommended to seek your own independent financial advice immediately from your 



stockbroker, bank manager, solicitor, accountant or independent financial adviser duly 
authorised under the Financial Services and Markets Act 2000 (as amended) if you are resident 
in the United Kingdom or, if not, from another appropriately authorised independent financial 
adviser. 

Overseas Shareholders  

The release, publication or distribution of this announcement in or into jurisdictions other than the UK 
may be restricted by law and therefore any persons who are subject to the laws of any jurisdiction other 
than the UK should inform themselves of, and observe, any applicable legal or regulatory requirements. 
Any failure to comply with such requirements may constitute a violation of the securities laws of any 
such jurisdiction. To the fullest extent permitted by applicable law, the companies and persons involved 
in the Offer disclaim any responsibility or liability for the violation of such restrictions by any person. 
This announcement has been prepared in accordance with and for the purpose of complying with 
English law, the Takeover Code, the AIM Rules, the Market Abuse Regulation and the Disclosure 
Guidance and Transparency Rules and information disclosed may not be the same as that which would 
have been prepared in accordance with the laws of jurisdictions outside England including, without 
limitation, the United States and Canada. 

The availability of the Offer to Condor Gold Shareholders who are not resident in and citizens of the UK 
may be affected by the laws of the relevant jurisdictions in which they are located or of which they are 
citizens. Persons who are not resident in the UK should inform themselves of, and observe, any 
applicable legal or regulatory requirements of their jurisdictions. In particular, the ability of persons who 
are not resident in the United Kingdom to vote their Condor Gold Shares with respect to the Scheme at 
the Court Meeting, or to appoint another person as proxy to vote at the Court Meeting on their behalf, 
may be affected by the laws of the relevant jurisdictions in which they are located. Any failure to comply 
with the applicable restrictions may constitute a violation of the securities laws of any such jurisdiction. 
To the fullest extent permitted by applicable law, the companies and persons involved in the Offer 
disclaim any responsibility or liability for the violation of such restrictions by any person. Further details 
in relation to Overseas Shareholders will be contained in the Scheme Document. 

Unless otherwise determined by MTL or required by the Takeover Code, and permitted by applicable 
law and regulation, the Offer will not be made available, directly or indirectly, in, into, from, or by the 
use of mails or any means or instrumentality (including, but not limited to, facsimile, e-mail or other 
electronic transmission, telex or telephone) of interstate or foreign commerce of, or of any facility of a 
national, state or other securities exchange of, any Restricted Jurisdiction where to do so would violate 
the laws in that jurisdiction and no person may vote in favour of the Scheme by any such use, means, 
instrumentality or from within a Restricted Jurisdiction or any other jurisdiction if to do so would 
constitute a violation of the laws of that jurisdiction. Copies of this announcement and any formal 
documentation relating to the Offer are not being, and must not be, directly or indirectly, mailed or 
otherwise forwarded, distributed or sent in or into or from any Restricted Jurisdiction and persons 
receiving such documents (including, without limitation, agents, custodians, nominees and trustees) 
must not mail or otherwise forward, distribute or send it in or into or from any Restricted Jurisdiction. 
Doing so may render invalid any related purported vote in respect of the Offer. If the Offer is 
implemented by way of a Takeover Offer (unless otherwise permitted by applicable law and regulation), 
the Offer may not be made directly or indirectly, in, into, from, or by the use of mails or any means or 
instrumentality (including, but not limited to, facsimile, e-mail or other electronic transmission, telex or 
telephone) of interstate or foreign commerce of, or of any facility of a national, state or other securities 
exchange of, any Restricted Jurisdiction and the Offer may not be capable of acceptance by any such 
use, means, instrumentality or facilities. 

Further details in relation to Overseas Shareholders will be included in the Scheme Document. 

Notice to Australian Condor Gold Shareholders 

The offer of New MTL Shares and CVRs for issue, sale or re-sale within Australia is prohibited unless 
a disclosure document has been lodged with the Australian Securities and Investments Commission 
(“ASIC”), or an exemption applies. The New MTL Shares and CVRs will be issued in reliance on 
exemptions in ASIC Legislative Instrument 2015/358 as the Offer will be made under a foreign 



compromise or arrangement that is made in accordance with laws in force in the United Kingdom, being 
an eligible foreign country. 

This document is not a disclosure document for the purposes of Chapter 6D of the Australian 
Corporations Act 2001(Cth) (“Corporations Act”) and does not purport to include the information 
required of a disclosure document under Chapter 6D of the Corporations Act. It has not been approved 
by any Australian regulatory authority, such as ASIC or the Australian Securities Exchange and has not 
been lodged with ASIC. You are advised to exercise caution in relation to the proposal set out in this 
document. You should obtain independent professional advice if you have any queries or concerns 
about any of the contents or subject matter of this document. 

To the extent this announcement is received by a Condor Gold Shareholder in Australia, it is provided 
in reliance upon ASIC Corporations (Unsolicited Offers—Foreign Bids) Instrument 2015/1070. 

Notice to Canadian Condor Gold Shareholders 

The enforcement by Canadian Condor Gold Shareholders of civil liabilities under applicable Canadian 
Securities Laws may be affected adversely by the fact that Condor Gold and MTL are incorporated 
under the laws of a jurisdiction other than Canada, that some or all of Condor Gold’s and MTL’s officers 
and directors are and, in the case of MTL, will be residents of countries other than Canada, that some 
or all of the experts named in this announcement may be residents of countries other than Canada, and 
that all or a substantial portion of the assets of MTL, Condor Gold and such persons are and will be 
located outside Canada. As a result, it may be difficult or impossible for Canadian Condor Gold 
Shareholders to effect service of process within Canada upon MTL, Condor Gold or the officers or 
directors or MTL and/or Condor Gold or the experts named herein, or to realise against them, upon 
judgments of courts of Canada predicated upon liabilities under applicable Canadian Securities Laws. 
In addition, Canadian Condor Gold Shareholders should not assume that the courts of England and 
Wales: (a) would enforce judgments of courts of Canada obtained in actions against such persons 
predicated upon civil liabilities under applicable Canadian Securities Laws; or (b) would enforce, in 
original actions, liabilities against such persons predicated upon civil liabilities under applicable 
Canadian Securities Laws. 

The distribution of the New MTL Shares and the CVRs pursuant to the Offer will constitute a distribution 
of securities that is exempt from the prospectus requirements of applicable Canadian Securities Laws 
and is exempt from or otherwise is not subject to the registration requirements under applicable 
Canadian Securities Law. The New MTL Shares and the CVRs received pursuant to the Offer will not 
be legended and may be resold through registered dealers in all of the provinces and territories of 
Canada provided that (i) the trade is not a “control distribution” as defined under applicable Canadian 
Securities Laws, (ii) no unusual effort is made to prepare the market or to create a demand for MTL 
Shares or the CVRs, (iii) no extraordinary commission or consideration is paid to a person in respect of 
such sale, and (iv) if the selling security holder is an insider (as defined under applicable Canadian 
Securities Laws) or officer of MTL, as the case may be, the selling security holder has no reasonable 
grounds to believe that MTL is in default of applicable Canadian Securities Laws. 

The Offer relates to the securities of a company organised under the laws of England and Wales with 
a listing on the AIM market of the London Stock Exchange and the TSX and is proposed to be 
implemented pursuant to a scheme of arrangement provided for under the 2006 Act. A transaction 
effected by means of a scheme of arrangement may differ from the procedures and requirements that 
would be applicable to a similar transaction under applicable Canadian corporate laws or applicable 
Canadian Securities Laws, including the rules applicable to take-over bids under Canadian Take-Over 
Bid Rules. While MTL and Condor Gold will complete the Offer in accordance with applicable Canadian 
Securities Laws, the Offer is subject to the procedural and disclosure requirements, rules and practices 
applicable to schemes of arrangement involving a target company incorporated in England and Wales 
and listed on AIM and the TSX, which differ in certain areas from the requirements applicable to similar 
transactions under applicable Canadian corporate laws or applicable Canadian Securities Laws. 

As a result of the Offer being effected by means of a scheme of arrangement provided for under the 
2006 Act, the Offer does not constitute a “take-over bid” for the purposes of Canadian Take-Over Bid 
Rules. However, if, in the future, MTL elects, with the consent of the Panel, to implement the Offer by 
means of a Takeover Offer and determines to extend such Offer into Canada, such Offer will be made 



in compliance with all applicable Canadian Securities Laws, including, without limitation, and to the 
extent applicable, the Canadian Take-Over Bid Rules. In addition to any such Offer, MTL, certain 
affiliated companies and the nominees or brokers (acting as agents) may make certain purchases of, 
or arrangements to purchase, shares in Condor Gold outside such Offer during the period in which such 
Offer would remain open for acceptance. If such purchases or arrangements to purchase were to be 
made, they would be made outside of Canada and would comply with applicable law, including 
applicable Canadian Securities Laws. Any information about such purchases will be disclosed as 
required in the United Kingdom, will be reported to a Regulatory Information Service of the UK Financial 
Conduct Authority and will be available on the London Stock Exchange’s website: 
www.londonstockexchange.com.  

None of the securities, including New MTL Shares, CVRs or Loan Notes to be issued in connection with 
the Offer referred to in this announcement have been approved or disapproved by any Canadian 
securities regulatory authority nor has any Canadian regulatory authority passed upon or determined 
the fairness or merits of such securities or the Offer or upon the adequacy or accuracy of the information 
contained in this announcement. Any representation to the contrary is an offence. 

The receipt of consideration pursuant to the Offer by a Canadian shareholder of Condor Gold as 
consideration for the transfer of its Condor Gold Shares will be a taxable transaction for Canadian 
federal income tax purposes and under applicable Canadian provincial income tax laws, and may be a 
taxable transaction for foreign and other tax laws. Upon the delisting of the Condor Gold Shares from 
trading on the TSX, the Condor Gold Shares will cease to be qualified investments under the Income 
Tax Act (Canada) for trusts governed by registered retirement savings plans, registered retirement 
income funds, registered disability savings plans, deferred profit sharing plans, registered education 
savings plans, tax-free savings accounts and first home savings accounts (each, a “Registered Plan”). 
Penalty taxes apply to a Registered Plan that holds property that is not a qualified investment. Each 
annuitant, subscriber or beneficiary of a Registered Plan that holds Condor Gold Shares should 
consider causing such Registered Plan to dispose of such shares prior the delisting of the Condor Gold 
Shares from trading on the TSX. Each shareholder of Condor Gold is urged to consult their independent 
professional adviser immediately regarding the tax consequences of the Offer applicable to them. 

Notice to U.S. Condor Gold Shareholders 

Condor Gold Shareholders in the United States should note that the Offer relates to the securities of a 
company organised under the laws of England and Wales and is proposed to be effected by means of 
a scheme of arrangement under the 2006 Act. This announcement, the Scheme Document and certain 
other documents relating to the Offer have been or will be prepared in accordance with English law, the 
AIM Rules, the Takeover Code and UK disclosure requirements, and the format and style applicable to 
a scheme of arrangement under the 2006 Act, all of which differ from those in the United States. A 
transaction effected by means of a scheme of arrangement is not subject to the tender offer rules or the 
proxy solicitation rules under the US Exchange Act. Accordingly, the Scheme is subject to the disclosure 
requirements of and practices applicable in the United Kingdom to schemes of arrangement, which 
differ from the disclosure requirements and practices of the United States tender offer and proxy 
solicitation rules. 

The securities referred to in this announcement have not been, and will not be, registered under the US 
Securities Act or with any securities regulatory authority of any state or other jurisdiction of the United 
States and may not be offered, sold, exercised, resold, transferred or delivered, directly or indirectly, in 
or into the United States except pursuant to an exemption from the registration requirements of the US 
Securities Act. The New MTL Shares are expected to be issued in reliance upon the exemption from 
the registration requirements of the US Securities Act provided by section 3(a)(10) thereof. Condor Gold 
Shareholders who are or will be "affiliates" (within the meaning of Rule 144 under the US Securities 
Act) of Condor Gold or MTL prior to, or of MTL after, the Effective Date will be subject to certain US 
transfer restrictions relating to the New MTL Shares received pursuant to the Scheme as will be further 
described in the Scheme Document. 

None of the securities referred to in this announcement nor the information contained in this 
announcement has been approved or disapproved by the US Securities and Exchange Commission, 
any state securities commission in the United States or any other US regulatory authority, nor have 
such authorities passed upon the fairness or merits of the proposal contained in this announcement or 



determined the adequacy or accuracy of the information contained herein. Any representation to the 
contrary is a criminal offence in the United States. 

Condor Gold’s financial statements, and all financial information that is included in this announcement 
or that may be included in the Scheme Document, or any other documents relating to the Offer, have 
been prepared in accordance with UK adopted International Accounting Standards and may not be 
comparable to the financial statements of companies in the United States or other companies whose 
financial statements are prepared in accordance with US generally accepted accounting principles. US 
generally accepted principles differ in certain respects from UK adopted International Accounting 
Standards. None of the financial information in this announcement has been audited in accordance with 
the auditing standards generally accepted in the US or the auditing standards of the Public Company 
Accounting Oversight Board of the US. 

It may be difficult for US holders of Condor Gold Shares to enforce their rights and any claims they may 
have arising under US federal securities laws in connection with the Offer, since Condor Gold is 
organised under the laws of a country other than the United States, and some or all of its officers and 
directors may be residents of countries other than the United States, and most of the assets of Condor 
Gold are located outside of the United States. US holders of Condor Gold Shares may not be able to 
sue a non-US company or its officers or directors in a non-US court for violations of US federal securities 
laws. Further, it may be difficult to compel a non-US company and its affiliates to subject themselves to 
a US court’s jurisdiction or judgment. 

If, in the future, with the consent of the Panel, MTL were to elect to implement the Offer by means of a 
Takeover Offer, such Offer will be made in accordance with the Takeover Code. Such a Takeover Offer 
may be made in the United States by MTL and no one else. Accordingly, the Offer may be subject to 
disclosure and other procedural requirements, including with respect to withdrawal rights, offer 
timetable, settlement procedures and timing of payments that are different from those applicable under 
US domestic tender offer procedures and law. 

None of the securities referred to in this announcement have been approved or disapproved by the US 
Securities and Exchange Commission, any State securities commission in the United States or any 
other US regulatory authority, nor have any such authorities passed judgment upon the fairness or the 
merits of the Offer or determined if the information in this announcement is accurate or complete. Any 
representation to the contrary is a criminal offence in the United States. 

The receipt of the Fixed Consideration and the CVR Consideration pursuant to the Offer in the United 
States as consideration for the transfer of Scheme Shares pursuant to the Scheme may be a taxable 
transaction for United States federal income tax purposes and under any applicable United States state 
and local income tax laws. Each Scheme Shareholder in the United States is urged to consult its 
independent professional tax or legal adviser immediately regarding the US federal, state and local 
income and non-income tax consequences of the Offer applicable to it, as well as any consequences 
arising under the laws of any other taxing jurisdiction. 

Forward-Looking Statements  

This announcement (including information incorporated by reference in this announcement), oral 
statements made regarding the Offer, and other information published by MTL and Condor Gold contain 
statements which are, or may be deemed to be, “forward-looking statements”. Forward-looking 
statements are prospective in nature and are not based on historical facts, but rather on current 
expectations and projections of the management of MTL and Condor Gold about future events, and are 
therefore subject to risks and uncertainties which could cause actual results to differ materially from the 
future results expressed or implied by the forward-looking statements. 

The forward-looking statements contained in this announcement include statements relating to the 
expected effects of the Offer on MTL and Condor Gold (including their future prospects, developments 
and strategies), the expected timing and scope of the Offer and other statements other than historical 
facts. Often, but not always, forward-looking statements can be identified by the use of forward-looking 
words such as “prepares”, “plans”, “expects” or “does not expect”, “is expected”, “is subject to”, “budget”, 
“projects”, “synergy”, “strategy”, “scheduled”, “goal”, “estimates”, “forecasts”, “cost-saving”, “intends”, 
“anticipates” or “does not anticipate”, or “believes”, or variations of such words and phrases or 



statements that certain actions, events or results “may”, “could”, “should”, “would”, “might” or “will” be 
taken, occur or be achieved. Forward looking statements may include statements relating to the 
following: (i) future capital expenditures, expenses, revenues, earnings, synergies, economic 
performance, indebtedness, financial condition, dividend policy, losses and future prospects; (ii) 
business and management strategies and the expansion and growth of MTL, Condor Gold, MTL Group 
or the Condor Gold Group’s operations and potential synergies resulting from the Offer; and (iii) the 
effects of global economic conditions and governmental regulation on MTL, Condor Gold or any 
member of the MTL Group or Condor Gold Group’s business. 

Although MTL and Condor Gold believe that the expectations reflected in such forward-looking 
statements are reasonable, MTL and Condor Gold can give no assurance that such expectations will 
prove to be correct. By their nature, forward-looking statements involve risk and uncertainty because 
they relate to events and depend on circumstances that will occur in the future. There are a number of 
factors that could cause actual results and developments to differ materially from those expressed or 
implied by such forward-looking statements. 

These factors include, but are not limited to: the ability to complete the Offer; the ability to obtain 
requisite regulatory and shareholder approvals and the satisfaction of other Conditions on the proposed 
terms and schedule; changes in the global political, economic, business and competitive environments 
and in market and regulatory forces; changes in future exchange and interest rates; changes in tax 
rates; future business combinations or disposals; changes in general economic and business 
conditions; changes in the behaviour of other market participants; changes in the anticipated benefits 
from the proposed transaction not being realised as a result of changes in general economic and market 
conditions in the countries in which MTL and Condor Gold operate, weak, volatile or illiquid capital 
and/or credit markets, changes in tax rates, interest rate and currency value fluctuations, the degree of 
competition in the geographic and business areas in which MTL and Condor Gold operate and changes 
in laws or in supervisory expectations or requirements. Other unknown or unpredictable factors could 
cause actual results to differ materially from those expected, estimated or projected in the forward-
looking statements. If any one or more of these risks or uncertainties materialises or if any one or more 
of the assumptions proves incorrect, actual results may differ materially from those expected, estimated 
or projected. Such forward-looking statements should therefore be construed in the light of such factors. 
Neither MTL nor Condor Gold, nor any of their respective associates or directors, officers or advisers, 
provides any representation, assurance or guarantee that the occurrence of the events expressed or 
implied in any forward-looking statements in this announcement will actually occur. You are cautioned 
not to place any reliance on these forward-looking statements.  

Specifically, statements of estimated cost savings and synergies relate to future actions and 
circumstances which, by their nature, involve risks, uncertainties and contingencies. As a result, the 
cost savings and synergies referred to may not be achieved, may be achieved later or sooner than 
estimated, or those achieved could be materially different from those estimated. Due to the scale of the 
Condor Gold Group, there may be additional changes to the Condor Gold Group’s operations. As a 
result, and given the fact that the changes relate to the future, the resulting cost synergies may be 
materially greater or less than those estimated. 

Other than in accordance with their legal or regulatory obligations, neither MTL nor Condor Gold is 
under any obligation, and MTL and Condor Gold expressly disclaim any intention or obligation, to 
update or revise any forward-looking statements, whether as a result of new information, future events 
or otherwise. 

Dealing and Opening Position Disclosure Requirements 

Under Rule 8.3(a) of the Takeover Code, any person who is interested in 1 per cent. or more of any 
class of relevant securities of an offeree company or of any securities exchange offeror (being any 
offeror other than an offeror in respect of which it has been announced that its offer is, or is likely to be, 
solely in cash) must make an Opening Position Disclosure following the commencement of the offer 
period and, if later, following the announcement in which any securities exchange offeror is first 
identified. An Opening Position Disclosure must contain details of the person’s interests and short 
positions in, and rights to subscribe for, any relevant securities of each of (i) the offeree company and 
(ii) any securities exchange offeror(s). An Opening Position Disclosure by a person to whom Rule 8.3(a) 
of the Takeover Code applies must be made by no later than 3.30 p.m. (London time) on the 10th 



Business Day following the commencement of the offer period and, if appropriate, by no later than 3.30 
p.m. (London time) on the 10th Business Day following the announcement in which any securities 
exchange offeror is first identified. Relevant persons who deal in the relevant securities of the offeree 
company or of a securities exchange offeror prior to the deadline for making an Opening Position 
Disclosure Condor Gold instead make a Dealing Disclosure. 

Under Rule 8.3(b) of the Takeover Code, any person who is, or becomes, interested in 1 per cent. or 
more of any class of relevant securities of the offeree company or of any securities exchange offeror 
must make a Dealing Disclosure if the person deals in any relevant securities of the offeree company 
or of any securities exchange offeror. A Dealing Disclosure must contain details of the dealing 
concerned and of the person’s interests and short positions in, and rights to subscribe for, any relevant 
securities of each of (i) the offeree company and (ii) any securities exchange offeror(s), save to the 
extent that these details have previously been disclosed under Rule 8. A Dealing Disclosure by a person 
to whom Rule 8.3(b) applies must be made by no later than 3.30 p.m. (London time) on the Business 
Day following the date of the relevant dealing. 

If two or more persons act together pursuant to an agreement or understanding, whether formal or 
informal, to acquire or control an interest in relevant securities of an offeree company or a securities 
exchange offeror, they will be deemed to be a single person for the purpose of Rule 8.3. 

Opening Position Disclosures must also be made by the offeree company and by any offeror and 
Dealing Disclosures must also be made by the offeree company, by any offeror and by any persons 
acting in concert with any of them (see Rules 8.1, 8.2 and 8.4). 

Details of the offeree and offeror companies in respect of whose relevant securities Opening Position 
Disclosures and Dealing Disclosures must be made can be found in the Disclosure Table on the Panel’s 
website at www.thetakeoverpanel.org.uk, including details of the number of relevant securities in issue, 
when the offer period commenced and when any offeror was first identified. You should contact the 
Panel’s Market Surveillance Unit on +44 (0)20 7638 0129 if you are in any doubt as to whether you are 
required to make an Opening Position Disclosure or a Dealing Disclosure.  

Publication on websites 

In accordance with Rule 26.1 of the Takeover Code, a copy of this announcement will be made 
available, subject to certain restrictions relating to persons resident in Restricted Jurisdictions, on MTL’s 
website at https://metalsexploration.com/investors and on Condor Gold’s website at 
https://www.condorgold.com/investors by no later than 12 noon (London time) on the Business Day 
following this announcement. For the avoidance of doubt, neither the content of these websites nor of 
any website accessible from hyperlinks set out in this announcement is incorporated by reference or 
forms part of this announcement. 

No profit forecasts, estimates or quantified benefits statements 

No statement in this announcement is intended as a profit forecast, profit estimate or quantified benefits 
statement for any period and no statement in this announcement should be interpreted to mean that 
earnings or earnings per share for Condor Gold or MTL for the current or future financial years would 
necessarily match or exceed the historical published earnings or earnings per share for Condor Gold 
or MTL.  

In accordance with Rule 30.3 of the Takeover Code, Condor Gold Shareholders, persons with 
information rights, participants in the Condor Gold Share Plan and Condor Gold Warrant Holders may 
request a hard copy of this announcement, free of charge, by contacting Condor Gold’s registrars, 
Computershare Investor Services plc, during business hours on +44 (0) 370 70 702 000 or in writing to 
Computershare Investor Services plc, The Pavilions, Bridgwater Road, Bristol BS99 6ZY. Calls are 
charged at the standard geographic rate and will vary by provider. Calls outside the United Kingdom 
will be charged at the applicable international rate. For persons who receive a copy of this 
announcement in electronic form or via a website notification, a hard copy of this announcement will 
not be sent unless so requested. In accordance with Rule 30.3 of the Takeover Code, such persons 



may also request that all future documents, announcements and information to be sent to them in 
relation to the Offer should be in hard copy form. 

Electronic Communications 

Please be aware that addresses, electronic addresses and certain other information provided by Condor 
Gold Shareholders, persons with information rights and other relevant persons for the receipt of 
communications from Condor Gold may be provided to MTL during the offer period as required under 
Section 4 of Appendix 4 of the Takeover Code to comply with Rule 2.11(c) of the Takeover Code. 

Rounding 

Certain figures included in this announcement have been subjected to rounding adjustments. 
Accordingly, figures shown for the same category presented in different tables may vary slightly and 
figures shown as totals in certain tables may not be an arithmetic aggregation of figures that precede 
them. 

General 

If the Offer is effected by way of a Takeover Offer, and such a Takeover Offer becomes or is declared 
unconditional and sufficient acceptances are received, MTL intends to exercise its rights to apply the 
provisions of Chapter 3 of Part 28 of the 2006 Act so as to acquire compulsorily the remaining Condor 
Gold Shares in respect of which the Offer has not been accepted.  

Investors should be aware that MTL may purchase Condor Gold Shares otherwise than under any Offer 
or the Scheme, including pursuant to privately negotiated purchases.  



 
Conditions to the Scheme and Offer 





















 
Further terms of the Offer 
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The irrevocable undertakings and the numbers referred to above refer only to those Condor 
Gold Shares to which the relevant director is beneficially entitled or any share such director is 
otherwise able to control the exercise of in terms of the rights attaching to such share, including 
the ability to procure the transfer of such share. The numbers referred to in this table exclude 
any award that may be outstanding under the Condor Gold Share option schemes, however 
any such shares issued would be included in the scope of the undertakings. 

The numbers referred to in this table exclude any options/warrants that may be outstanding and 
which the shareholder is interested, however any such shares issued, on exercise of any such 
options/warrants, would be included in the scope of the undertakings. 
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