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Azumah Resources doubles on takeover offer from
Ibaera Capital
Azumah Resources Limited (ASX:AZM) securities have doubled in response to
an unconditional all-cash takeover offer from IGIC Pte Ltd, better known as
Ibaera Capital.
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Ibaera has lodged a Bidder's Statement with the ASX for an offer to acquire all
outstanding shares in Azumah for 2.8 cents per share.
After this statement was lodged Azumah shares surged more than 100% from
1.4 cents at close on Tuesday to an intra-day high of 2.85 cents on volume of
more than 150 million.
Azumah and Ibaera are joint venture partners in the Wa Gold Project in Ghana,
West Africa, which hosts an ore reserve of 1.03 million ounces of gold.
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After reviewing the statement, Azumah advised that shareholders take no
action in relation to the unsolicited offer until the board had the opportunity to
consider and make a formal recommendation.
In an announcement, Azumah said: "The board considers the offer to be highly
opportunistic, particularly given recent strength in the gold price, the pending
feasibility study on the project and the upside potential from the underground
discovery at Bepkong identified this year."
Premium to trading prices
The Ibaera offer represents a premium to Azumah's historical trading prices.
Based on the price of Azumah shares up to and including September 17, 2019,
the offer represents a premium of:
100% to 1.4 cents, the closing price of Azumah shares on September
17, 2019;
84% to 1.5 cents, the 1-month Volume Weighted Average Price
(VWAP) of Azumah shares;
79% to 1.6 cents, the 3-month VWAP of Azumah shares;
66% to 1.7 cents, the 6-month VWAP of Azumah shares; and
48% to 1.9 cents, the 12-month VWAP of Azumah shares.
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Website:www.azumahresources.com.au
Company Synopsis:
Azumah Resources Ltd (ASX:AZM) is a
Perth-based company focused on exploring
and developing its regional-scale Wa Gold
Project in the Upper West Region of
Ghana, West Africa. Three main deposits
have been discovered and extensively
drilled at Kunche and Bepkong, adjacent to
the Black Volta River and Ghana's border
with Burkina Faso, and at Julie
approximately 80km to the east.
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The offer also represents a 100% premium to the capital raise completed by
Azumah on July 12, 2019, in which more than 196 million shares, or about 20%
of the pro-forma Azumah share register, were issued at 1.4 cents per share.
Ibaera holds 9.21%
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Ibaera already has a relevant interest in more than 90 million Azumah shares,
representing about 9.21% of the company's shares on issue.
This includes a relevant interest in more than 32 million shares acquired onmarket, and more than 36 million shares acquired as a result of entering into a
pre-bid acceptance agreement with Ausdrill International Pty Ltd.
Committed to project
In the statement, Ibaera said: "The Wa Gold Project and its prospects for
development have been improved materially in the short time that Ibaera has
been involved as a joint venture partner.
"Ibaera holds a 42.5% interest in the project and has agreed to contribute an
additional US$2.25 million of funding for Azumah Resources (GH) Limited
(AZG) and the project in exchange for a further 4% interest in AZG upon the
additional funds being fully expended."
Treadstone Resource Partners has been engaged as Ibaera's financial adviser
and Herbert Smith Freehills as legal adviser in relation to the offer.
Ibaera Capital provides the funding to help management teams advance new
mines to construction through enabling the acceleration of business strategies
by removing the funding challenge.
Founded in 2012 by executives from some of Australia's leading mining
companies, Ibaera works with existing management teams to take projects
from exploration through to construction.
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No investment advice
The Company is a publisher. You understand and agree that no content published on the Site constitutes a recommendation that any particular security,
portfolio of securities, transaction, or investment strategy is suitable or advisable for any specific person. You understand that the Content on the Site is
provided for information purposes only, and none of the information contained on the Site constitutes an offer, solicitation or recommendation to buy or sell a
security. You understand that the Company receives either monetary or securities compensation for our services. We stand to benefit from any volume which
any Content on the Site may generate.
You further understand that none of the information providers or their affiliates will advise you personally concerning the nature, potential, advisability,
value, suitability or profitability of any particular security, portfolio of securities, transaction, investment, investment strategy, or other matter.
You understand that the Site may contain opinions from time to time with regard to securities mentioned in other products, including Company-related
products, and that those opinions may be different from those obtained by using another product related to the Company. You understand and agree that
contributors may write about securities in which they or their firms have a position, and that they may trade such securities for their own account. In cases
where the position is held at the time of publication and such position is known to the Company, appropriate disclosure is made. However, you understand and
agree that at the time of any transaction that you make, one or more contributors may have a position in the securities written about. You understand that price
and other data is supplied by sources believed to be reliable, that the calculations herein are made using such data, and that neither such data nor such
calculations are guaranteed by these sources, the Company, the information providers or any other person or entity, and may not be complete or accurate.
From time to time, reference may be made in our marketing materials to prior articles and opinions we have published. These references may be
selective, may reference only a portion of an article or recommendation, and are likely not to be current. As markets change continuously, previously published
information and data may not be current and should not be relied upon.
The Site does not, and is not intended to, provide investment, tax, accounting, legal or insurance advice, and is not and should not be construed as
providing any of the foregoing. You should consult an attorney or other relevant professional regarding your specific legal, tax, investment or other needs as
tailored to your specific situation.
In exchange for publishing services rendered by the Company on behalf of Azumah Resources Ltd named herein, including the promotion by the Company of
Azumah Resources Ltd in any Content on the Site, the Company receives from said issuer annual aggregate cash compensation in the amount up to Twenty
Five
Thousand
dollars
($25,000).
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