
 

 

TENDER OFFER FOR MINEROS S.A. COMMON SHARES. 

 

OFFEROR: SUN VALLEY INVESTMENTS AG 

OFFER BOOKLET 

DISCLAIMER 

THE REGISTRATION IN THE NATIONAL REGISTRY OF SECURITIES AND ISSUERS AND 
THE AUTHORIZATION OF THIS PUBLIC TENDER OFFER SHALL NOT IMPLY ANY RATING OR 
RESPONSIBILITY ON THE PART OF THE FINANCIAL SUPERINTENDENCE OF COLOMBIA 
REGARDING THE REGISTERED LEGAL ENTITIES, NOR CONCERNING THE PRICE, QUALITY 
OR NEGOTIABILITY OF THE SECURITIES, OR THE RESPECTIVE ISSUANCE, NOR THE 
SOLVENCY OF THE ISSUER. 

THE REGISTRATION OF THE COMMON STOCK OF MINEROS S.A. ON THE COLOMBIAN 
STOCK EXCHANGE (BOLSA DE VALORES DE COLOMBIA S.A.) AND THE EXECUTION OF 
THIS PUBLIC TENDER OFFER ON THE COLOMBIAN STOCK EXCHANGE SHALL NOT IMPLY 
ANY RATING OR RESPONSIBILITY ON THE PART OF THE COLOMBIAN STOCK EXCHANGE 
REGARDNG THE REGISTERED LEGAL ENTITIES, NOR CONCERNING THE PRICE, THE 
QUALITY OR NEGOTIABILITY OF THE SECURITIES, OR THE RESPECTIVE ISSUANCE, NOR 
THE SOLVENCY OF THE ISSUER. 

IT IS DEEMED ESSENTIAL THAT INTERESTED PARTIES CAREFULLY READ THIS OFFER 
BOOKLET TO PROPERLY EVALUATE THE CONVENIENCE OF SELLING THEIR SHARES. 
 

GIVEN THAT THE TENDER OFFER WILL BE CARRIED OUT IN COLOMBIA AND THE ISSUER 

HAS SHARES LISTED IN CANADA, TWO OFFERING MEMORANDUMS WILL BE ISSUED, ONE 

IN SPANISH AND ONE IN ENGLISH, WHICH ARE DULY RECONCILED. HOWEVER, THE 

SPANISH VERSION WILL PREVAIL. 
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The public tender offer (the "Tender Offer" or the "Offer") referred to in this Offer booklet (the "Booklet" 

or "Offer Booklet") is made by SUN VALLEY INVESTMENTS AG (the "Offeror"), pursuant to the 

provisions of Articles 6.15.2.1.1.1 et seq. of Decree 2555 of 2010 (the "Decree 2555") with the purpose of 

acquiring a minimum of 14,986,870 common shares of the Issuer, equivalent to 5% of the Issuer's 

subscribed, paid and outstanding common shares, and a maximum of 26,976,366 common shares of the 

Issuer, equivalent to 9% of the Issuer's subscribed, paid and outstanding common shares according to the 

public information available through the RNVE as of December 10, 2024. 

This Offer applies to the common stock of Mineros S.A. (the "Issuer") registered on the Colombian Stock 

Exchange ("BVC") and registered in the National Registry of Securities and Issuers ("RNVE"). Although 

this offer is launch on the BVC, it is important to clarify that the Issuer is also listed on the Toronto Stock 

Exchange. 

Shareholders may submit their acceptances through a brokerage firm, within the special public tender offer 

module regulated by the BVC, between the hours of nine a.m. (9:00 a.m.) and one p.m. (1:00 p.m.) 

throughout the acceptance period of the Tender Offer, that will begin on February 21, 2025, and end on 

March 6, 2025, or on the date indicated in the extension notice. 

The figures with decimals included in this Offer Booklet have been rounded to two decimals, except in 

cases where additional decimals are necessary to ensure accurate totals. 

This Offer Booklet provides prospective participants in the Tender Offer with general and financial 

information about the Issuer, the Offeror and the Offer. It will be available to the Issuer's shareholders at 

the following addresses and can also be accessed online, as indicated below: 

Name: Juliana Barrero 

Position: Legal Representative - BTG Pactual S.A. Comisionista de Bolsa 

Address: Carrera 43A # 1 - 50 Torre 2 piso 10, Bogota, Colombia 

E-mail: juliana.barrero@btgpactual.com 

Telephone: (604)448-430 

Name: Santiago González 

Position: Partner – Dentons Cárdenas & Cárdenas Abogados 

Address: Carrera 7 No. 71-52, Torre B, Piso 10 , Bogota, Colombia 

E-mail: santiago.gonzalez@dentons.com 

Telephone:(601)746-7000 

Name: Bolsa de Valores de Colombia S.A. 

Website: http://www.bvc.com.co – Listing – Booklets – Shares 

mailto:juliana.barrero@btgpactual.com
mailto:santiago.gonzalez@dentons.com


 

 

 INFORMATION ABOUT THE OFFEROR 

1.1 SUN VALLEY INVESTMENTS AG.  

1.1.1 Corporate Name and Legal Nature.  

The Offeror is a corporation incorporated and existing under the laws of the Swiss Confederation. Its 

corporate name is SUN VALLEY INVESTMENTS AG. 

1.1.2 Domicile. 

The offeror is domiciled at Bahnhofplatz 6300 in the canton of Zug, Switzerland.  

1.1.3 Incorporation and Bylaw Amendments  

The Offeror was incorporated on November 23, 2011 and is identified with Tax Identification Number 

(UID) CHE-171.934.276. The following are the dates on which statutory amendments have been made: 

Date of Amendments: Type of Amendments: 
November 23, 2011 Constitution 
September 2, 2014 Statutory Reform 

June 17, 2020 Statutory Reform 
June 25, 2021 Statutory Reform 
July 14, 2021 Statutory Reform 

August 19, 2022 Statutory Reform 
October 16, 2024 Statutory Reform 

1.1.4 Corporate purpose.  

The company’s purpose of the Offeror is the acquisition, management, disposal, and sale of shares in 

companies of any type, as well as the financial transactions related thereto, using its own funds. In addition, 

the company may establish branches and subsidiaries in Switzerland and abroad and acquire shares in other 

companies in Switzerland and abroad, as well as engage in all commercial activities that are directly or 

indirectly related to its corporate purpose. It may also provide financing on its own behalf or on behalf of 

third parties and take out guarantees and sureties for subsidiaries and third parties. 

1.1.5 Term of Duration.  

According to the founding documents, the Offeror has an indefinite term of duration. The Offeror is neither 

dissolved nor in liquidation. 

1.1.6 Current Distribution of Capital Stock and the Subordination Status.  

The Offeror 's capital is represented by 100,000 registered shares with a nominal value of CHF1 (Swiss 

Franc) with a par value of 1 each, which have been paid in full. The Offeror does not have any subordination 

situation. 

1.1.7 Shareholding Structure. 

 

As of the date of this Offer Booklet, the shareholders of the Offeror are those listed below and as certified 

in Annex D: 

 
1 CHF: Abbreviation for the Swiss franc, the official currency of Switzerland. 



 

 

 

Shareholder Percentage of Ownership Number of Shares 

Vikramjeet Singh Sodhi 100% 100.000 

TOTAL 100% 100.000 

 

1.1.8 Corporate Governance Structure of the Offeror. 

(a) General Shareholders Meeting. Vikramjeet Singh Sodhi 

(b) Legal Representatives. Vikramjeet Singh Sodhi and Daniele Briata 

(c) External Auditor. Bepartner AG  

 INFORMATION ABOUT THE ISSUER. 

2.1 Corporate Name and Legal Nature.  

According to the Issuer's Certificate of Existence and Legal Representation, issued by the Medellín 

Chamber of Commerce on December 17, 2024, attached as Annex A to this Booklet (the "Mineros CERL"), 

the Issuer is a corporation organized and existing under the laws of the Republic of Colombia, with the 

corporate name MINEROS S.A. 

According to publicly available information, the Issuer has been registered with the BVC since July 13, 

1982 , and was listed on the Toronto Stock Exchange in November 2021. 

The common shares of Mineros are traded on the Toronto Stock Exchange under the symbol “MSA” and 

on the Bolsa de Valores de Colombia under the ticker “MINEROS” 

2.2 Domicile. 

The Issuer has its principal place of business in the city of Medellín, Colombia, and its main offices are 

located at Carrera 43A 14-109, 6th floor. 

2.3 Incorporation and Statutory Amendment.  

The Issuer was incorporated by public deed No. 6161 of November 14, 1974, and is identified by Tax ID # 

890.914.525-7. As shown in the certificate of existence and legal representation dated October 4, 2024 

issued by the Medellín Chamber of Commerce, the Issuer's bylaws have been amended on the dates 

indicated below: 

Public Deed No. Date of public deed Notary 
No. 980 August 29, 1977 Notary 13 of Medellín 
No. 1159 September 27, 1977 Notary 13 of Medellín 

No. 17 January 12, 1978 Notary 13 of Medellín 
No. 1216 June 27, 1979 Notary 13 of Medellín 
No. 2769 December 20, 1979 Notary 13 of Medellín 
No. 883 May 25, 1981 Notary 14 of Medellín 
No. 779 May 24, 1984 Notary 14 of Medellín 
No. 575 February 25, 1985 Notary 13 of Medellín 
No. 417 July 17, 1985 Notary 14 of Medellín 
No. 849 April 18, 2002 Notary 17 of Medellín. 
No. 1920 August 20, 2002 Notary 17 of Medellín. 



 

 

No. 1038 April 19, 2004 Notary 17 of Medellín. 
No. 1030 April 13, 2005 Notary 17 of Medellín. 
No. 1473 May 4, 2006 Notary 17 of Medellín. 
No. 1071 April 15, 2010 Notary 17 of Medellín. 
No. 1.102 May 4, 2017 Notary 17 of Medellín. 
No. 984 April 20, 2018 Notary 17 of Medellín. 
No. 692 May 4, 2020 Notary 17 of Medellín. 
No. 784 April 26, 2021 Notary 17 of Medellín. 

2.4 Corporate Purpose: 

Pursuant to Article 4 of the Issuer's bylaws, the Issuer's corporate purpose is: 

(a) Exploration, exploitation and commercialization of minerals in Colombia and abroad, 

directly or through agreements with third parties. 

(b) The export and import of extracted minerals and any concentrates or other materials, 

products or by-products derived therefrom. 

(c) The production, processing, treatment, refining, transportation, storage, distribution and/or 

commercialization (purchase and sale) and industrialization of the minerals extracted and 

any concentrates or other materials, products or by-products derived therefrom. 

(d) The design, construction, operation and maintenance of electrical facilities, in order to 

generate energy to meet the needs of the Offeror in all its business areas, to sell any surplus, 

and to purchase energy when necessary for its operations. 

(e) To invest directly, or through contributions in companies of any nature or kind, in activities 

related to the conservation, exploration, exploitation, industrialization, or utilization, in any 

form, of renewable or non-renewable resources, or in the cultivation, breeding, 

exploitation, industrialization or commercialization of animal or plant species for food, 

industrial, recreational or decorative use. 

(f) The acquisition, commercialization or use of patents, trade names, trademarks, industrial 

secrets, licenses, or other rights constituting industrial property, and the granting of licenses 

to third parties, especially in the matters mentioned in paragraph (a) of this Article 4. 

(g) The development and establishment of social programs for the communities in the 

locations where the Offeror has operations. 

(h) The creation of foundations, corporations or other non-profit entities authorized by law that 

are convenient or necessary to develop the Offeror ’s corporate purpose. In carrying out its 

corporate purpose, the Offeror may, at all times subject to the relevant applicable laws in 

Colombia or abroad: 

(i) acquire, encumber, limit, give or take on lease any kind of tangible or intangible 

property, movable or immovable; 

(ii) guarantee or otherwise secure the obligations of its affiliates or subsidiaries, 

companies under its control, or affiliates or subsidiaries of these, and be bound 

jointly or severally with one or the other; 



 

 

(iii) issue bonds, shares, or any other debt or investment instruments, in Colombia or 

abroad, provided that the price at which such instruments are offered is determined 

based on technically recognized procedures that conform to international 

standards; 

(iv) participate in credit operations, financing and any other type of transactions that 

may be required or desirable to finance the Offeror's operations; 

(v) carry out mergers or reorganizations of its subsidiaries, including making or 

receiving contributions in kind of all or part of its assets, or establish new 

subsidiaries as necessary to efficiently conduct any of the activities that are part of 

its corporate purpose; 

(vi) engage, merge or make cash contributions or in-kind to third parties in the mining 

business; 

(vii) change the form or nature of its investments and make or liquidate them when 

deemed necessary or convenient by the Board of Directors for reasons of safety, 

profitability or convenience and, 

(viii) in general, carry out any act and enter into any agreement, whether of a civil or 

commercial nature, that may be necessary or convenient to fulfill the Offeror’s 

corporate purpose as set forth in this Article, as well as any other activity necessary 

to exercise the rights and fulfill the obligations of the Offeror under these Bylaws 

and applicable law in general both in Colombia and abroad. 

2.5 Term of Duration 

According to the Issuer's bylaws, the Issuer's duration is until November 14, 2073. According to the 

certificate of existence and representation dated December 17, 2024 issued by the Medellin Chamber of 

Commerce, the Issuer is neither dissolved nor in liquidation as of that date. 

2.6 Distribution of Share Capital.  

According to the Mineros CERL dated December 17, 2024 issued by the Medellín Chamber of Commerce, 

the Issuer's capital stock is as follows: COP$400,000,000 (four hundred million Colombian pesos) divided 

into 800,000,000 (eight hundred million) shares with a nominal value of COP 0.50 (fifty cents) each. 

The Issuer's subscribed capital is divided into 355,956,252 shares with a nominal value of COP$0.50 each, 

of which 299,737,402 are outstanding. 

2.7 Shareholder Composition.  

 

According to the information transmitted by the Issuer to the Financial Superintendence of Colombia 

("SFC") and available through the RNVE, the twenty-five (25) main shareholders of the Issuer, as of June 

30th of 2024, are detailed below: 

 

No. Name 
Number of 

Shares  
Participation (%) 

1 Sun Valley Investment 92.477.823 30.85 

2 Negocios y Representaciones S.A.S 34.255.557 11.43 



 

 

3 Corporación Financiera Colombiana S.A. 23.850.263 7.96 

4 Vasquez Merchan y CIA SCA 9.097.176 3.04 

5 Fondo Bursátil Ishares MSCI COLCALP 8.786.475 2.93 

6 Fondo Bursátil Horizons Colombia Select de S&P 6.257.656 2.09 

7 Mejia Hernandez Eduardo  4.006.025 1.34 

8 Mejia Hernandez Olga  3.712.707 1.24 

9 Moreno Echavarría Alfonso 3.194.855 1.07 

10 Torrado Torrado Martha Eugenia 3.073.933 1.03 

11 C.I.J. Gutierrez y CIA S.A. (en toma de posesión) 2.479.632 0.83 

12 A Escobar Restrepo S.A.S. 2.310.748 0.77 

13 Promotora Escobar Gutierrez y CIA S en C C. S 2.085.163 0.70 

14 Mejia Hernandez Alberto  2.039.078 0.68 

15 Redwood Kapital S.A. S 2.000.000 0.67 

16 Martdos S.A.S 1.596.373 0.53 

17 Mónica Escobar Y CIA en C (en liquidación) 1.534.955 0.51 

18 Escopiedra S.A.S 1.366.000 0.46 

19 Fondo Inversión Colectiva Cerrado Ashmore AC + LATAM 1.263.973 0.42 

20 Inversiones Sanin Perez S.A.S. 1.200.000 0.40 

21 Escobar Restrepo Carlos Ricardo Ramiro 1.187.009 0.40 

22 L.E. Escobar S.A.S 1.164.189 0.39 

23 RBC Capital Markets  1.107.000 0.37 

24 Arango Lopez Jorge Eusebio  1.041.694 0.35 

25 Inversiones El Yarumo S.A.S. 1.009.199 0.34 

26 Canadian Depository for Securities - CDS 19.795.529 6.60 

- Other 10.088 shareholders  67.844.390 22.63 

Total shares outstanding 299.737.402 100% 

2.8 Holding 

 

According to the certificate of existence legal representation of the Issuer dated December 17, 2024 issued 

by the Medellín Chamber of Commerce. Mineros S.A., is the head office of the Mineros Group overseeing 

and exercising control over various subsidiary and affiliated companies within the mining sector. 

 

Nature of 

Subordination 
Corporate Name Domicile 

Main Business 

Activity 

Affiliate 
Negocios Agroforestales 

S.A.S 
Medellín, Colombia 

Execute any lawful 

business activity. 

Affiliate 
Compañía Minera de 

Ataco S.A.S. 
Ibagué, Colombia  

Exploration and 

operation of mining 

activities. 

Affiliate Hemco Nicaragua S.A. 
Ciudad de Managua, 

Nicaragua 

Exploration and 

extraction of mineral 

deposits 

Affiliate 
Mineros Aluvial S.A.S. 

BIC. 
Medellín, Colombia 

Exploration and 

operation of mining 

activities. 

Affiliate Mineros Chile SPA Santiago, Chile 

Promote, finance, and 

develop all types of 

commercial, industrial, 



 

 

and mining enterprises 

and companies. 

Subsidiary 
Minas Argentina Holding 

BV 
Ámsterdam, Holanda 

Manage and oversee 

businesses and 

companies. 

 

2.9 Participation of the Offeror in the Issuer.  

The Offeror owns, directly 92,477,823 common shares of the Issuer, equivalent to 30.85% of the Issuer's 

subscribed, paid and outstanding common shares. 

 PURPOSE OF THE OFFER. 

The Offer is carried out in accordance with the provisions of Article 6.15.2.1.1.1 et seq. of Decree 2555 

with the purpose of acquiring, by the Offeror, a stake in the Issuer of at least 14,986,870 common shares of 

the Issuer, equivalent to 5% of the Issuer's common shares subscribed, paid and outstanding, and a 

maximum of 26,976,366 common shares of the Issuer, equivalent to 9% of the subscribed, paid and 

outstanding shares of the Issuer's common stock, according to public information available through the 

RNVE as of December 10, 2024. 

According to the provisions of Article 3.3.3.14 of the General Regulations of the Stock Exchange of 

Colombia (the "BVC Regulations"), if there is no competing offer and the number of acceptances of the 

Offer exceeds the maximum amount of securities mentioned in this Offer Booklet, the Offeror may, through 

BTG Pactual S.A. Comisionista de Bolsa, modify the maximum amount offered only as permitted by the 

BVC’s Regulations. 

In addition, according to the provisions of Article 3.3.3.14 of the BVC Regulations, if there is no competing 

offer and the number of acceptances of the Offer is less than the minimum number of securities mentioned 

in this Offer Booklet, the Offeror may, through BTG Pactual S.A. Comisionista de Bolsa, modify the 

minimum amount offered only as permitted by the BVC's regulations. 

Following the Offer, the Issuer will continue to exist validly, and as of the date of this Offer Booklet, there 

are no plans to (i) dissolve or liquidate the Issuer (ii) change the use of the Issuer's assets, other than to 

continue with its current activities and the current use of its assets, (iii) make changes to the management 

bodies, in exercising the voting rights to which it would be entitled as a shareholder of the Issuer, the 

appointment of members of the board of directors in accordance with the provisions of the Issuer's bylaws 

and the applicable corporate governance rules, or (iv) amend the bylaws in a manner that may affect the 

Issuer's operations or the value of the Issuer's common shares. 

The Offeror has not made the decision nor intends to make a public delisting offer for the Issuer's shares, 

and therefore, if this Offer is successful, the Offeror would not promote a potential delisting. 

The Offeror, exercising its rights under Colombian securities market regulations, once the Offer is awarded 

and settled by the BVC, may seek to continue acquiring common shares of the Issuer in the secondary 

market in accordance with applicable regulations. 

 CHARACTERISTICS OF THE OFFER 

4.1 Securities Subject to the Offer.  



 

 

The securities that the Offeror offers to acquire are common shares of the Issuer, which are registered in 

the RNVE and the BVC. Such securities grant the rights and obligations established in the applicable 

Colombian law and in the Issuer's bylaws. 

4.2 Recipients of the Offer.  

The Offer is directed to all shareholders of the Issuer (the "Offerees" and each an "Offeree"). For 

shareholders not domiciled in Colombia, please refer to Annex I. 

4.3 Number of Shares Subject to the Offer 

(a) The Offeror offers to acquire at least 14,986,870 common shares of the Issuer, equivalent 

to 5% of the Issuer's subscribed, paid and outstanding common shares, and a maximum of 

26,976,366 common shares of the Issuer, equivalent to 9% of the Issuer's subscribed, paid 

and outstanding common shares. The foregoing according to the public information 

available through the RNVE. 

(b) In accordance with the provisions of Article 3.3.3.14 of the General Regulations of the 

Stock Exchange of Colombia, in the event that there is no competing offer and the number 

of acceptances of the Offer exceeds the maximum amount of securities mentioned in this 

Offer Booklet, the Offeror may modify the maximum amount offered, acting through BTG 

Pactual S.A. Comisionista de Bolsa, only in terms provided for in the regulations of the 

BVC. 

(c) Additionally, as established in Article 3.3.3.14 of the BVC Regulations, in the event there 

is no competing offer and the number of acceptances of the Offer is less than the minimum 

amount of securities mentioned in this Offer Booklet, the Offeror may, through BTG 

Pactual S.A. Comisionista de Bolsa, modify the minimum amount offered only in the terms 

provided for in the BVC Regulations. 

(d) The award procedure among those who accepted shall be governed by the procedures set 

forth in Articles 3.3.3.13 and following of the BVC Regulations and 3.9.1.5 of the Sole 

Circular of the Stock Exchange of Colombia (the "BVC Circular").  

4.4 Offer Price 

The purchase price per common share of the Issuer will be 4.600 Colombian pesos, payable in cash and in 

Colombian pesos ("COP") or in United States dollars ("USD"), as outlined in section 4.5 of this Booklet 

(the "Price"). 

4.5 Method of Payment 

(a) Pursuant to the provisions of Article 3.3.3.15 of the BVC Regulations, the payment of the 

Price shall be made in cash within three (3) business days following the Award Date (as 

defined below), according to stock exchange rules. The Offeror informs that the Tender 

Offer will be settled in T+3, where "T" is the date in which the BVC informs the SFC and 

the market the transaction result ("Award Date") and "+3" indicates that the transaction 

will be settled on the third business day after the Award Date, and subject to the rules of 

the public stock market. 



 

 

(b) Settlement and clearing of transactions will be carried out through the BVC's clearing and 

settlement system. 

(c) The respective brokerage firm acting for each seller must deliver what has been sold in a 

transferable condition to the Offeror, free from any encumbrances, limitations on 

ownership, limitations on the exercise of the rights contained in the title, and any claims, 

pending measures or lawsuits that may affect the title or its free negotiability. The shares 

must be transferred electronically through the Centralized Securities Deposit of Colombia 

- DECEVAL S. A. ("Deceval"). Physical securities will not be accepted for the transaction. 

(d) The transfer must comply with Articles 3.3.3.15 and 3.3.6.1 of the BVC Regulations, 

Article 60 and following of Deceval's operations regulations, and other applicable rules. 

(e) For Recipients who choose to receive payment in United States dollars, the USD Price per 

share will be calculated using the TRM (representative market rate) published and certified 

by the SFC in effect on the Award Date. The calculation of the respective payment will be 

made by dividing the value of what was awarded in the Tender Offer by the value of the 

TRM indicated above, rounding it to two (2) decimal places: 

Amount Awarded Tender Offer (COP) / TRM (USD/COP) = Payment in USD 

 

In accordance with Article 3.3.3.15 of the BVC Regulations, for those Recipients who 

choose to receive payment in US dollars, the payment will be made directly by the Offeror 

abroad.  

(f) For the purposes of the foregoing, the Offerees must comply with the applicable exchange 

regulations and follow this procedure and/or any other procedure defined by the BVC: 

(i) Inform their broker at the time of accepting the Offer that they wish to receive 

payment abroad in US dollars. 

(ii) The brokerage firm through which the Recipient expresses their desire to receive 

the payment abroad in U.S. dollars must mark in the acceptance system provided 

by the BVC that the payment will be made in U.S. dollars. 

(iii) Send no later than 1:00 p.m. (Colombia time) on the last day of the acceptance 

period (see section 5.2 of this Booklet) to the e-mail address provided in the offer 

notice, the annexes (in the format that will be published in the link indicated in the 

offer notice) completed by the Offerees. The formats will include the following 

information: 

(A) The form number assigned to the acceptance submitted to the BVC and 

the number of shares subject to such acceptance; 

(B) The desire to receive payment abroad, directly between the parties, in U.S. 

dollars; 

(C) Bank account details for receiving payment (account number, ABA code, 

Swift code, bank address); 



 

 

(D) Certification that applicable exchange regulations are met, particularly 

regarding Colombian residents’ clearing accounts; and  

(E) Authorization for BTG Pactual S.A. Comisionista de Bolsa to notify the 

BVC when the Swift message corresponding to the payment has been 

transmitted, in line with Article 3.3.3.15 of the BVC Regulations, may 

declare the operation fulfilled and proceed with the delivery of the 

corresponding securities through the respective deposit. 

(F) Any other information indicated in the link published in the offering notice 

and/or the operating instructions issued by the BVC. 

(iv) In the event that the communication mentioned in the previous paragraph is not 

provided by the broker, the payment will be made to the Offeree in Colombian 

pesos through the established stock market procedures. 

(g) The Offerees of the Offer who have opted to receive payment abroad in US dollars are 

informed that any foreign exchange, accounting, legal, tax or other requirements that the 

Offeree must comply with before Colombian authorities shall be their sole responsibility. 

Additionally, Offerees who have sold their shares to the Offeror under this Tender Offer 

and have expressed their desire to receive payment abroad in US dollars, but do not comply 

with the procedure established for such purpose, including the submission of the required 

documents, will receive payment in Colombian pesos through the established stock 

exchange procedures. 

(h) Finally, it is informed that foreign portfolio investors, in accordance with the applicable 

exchange regulation, will only receive payment in Colombian pesos, or in foreign currency 

through the corresponding foreign portfolio investment management company, in 

accordance with BVC regulations and the applicable foreign exchange regulations. 

4.6 Guarantee to be Provided by the Offeror. 

(a) In accordance with the provisions of Article 6.15.2.1.11 of Decree 2555, Articles 3.3.3.2 

and following of the BVC Regulations, and Articles 3.9.1.1 and following of the BVC 

Circular, the Offeror must provide a guarantee in favor of the BVC to support the 

fulfillment of the obligations arising from this Tender Offer. The guarantee covers at least 

twenty-five percent (25%) of the total value of the Tender Offer, amounting to COP 

31,023,000,400. This guarantee may also be used for the payment and fulfillment of the 

transaction, provided that such fulfillment is made in Colombian pesos. 

(b) The minimum value of the guarantee is determined by multiplying: (i) the Price offered 

per share, which is equivalent to COP 4,600, by (ii) the maximum number of shares subject 

to this Offer, equivalent to 26,976,366 common shares of the Issuer, by (iii) twenty-five 

percent (25%), corresponding to the guarantee percentage according to the Offer price. 

This result is equivalent to 87,173 legal minimum monthly wages, less than 175,000 legal 

minimum monthly wages. 

(c) The aforementioned guarantee will be a bank deposit in Colombian Pesos, with the BVC 

as the beneficiary, in accordance with the provisions of paragraph 1 of Article 6.15.2.1.11 

of Decree 2555, paragraph 1 of Article 3.3.3.3. of the BVC Regulations and paragraph 5 

of Article 3.9.1.1. of the BVC Circular. 



 

 

(d) The guarantee must be constituted no later than the business day prior to the publication of 

the first offer notice and must remain valid for at least fifteen (15) calendar days following 

the date on which the deadline for the payment of the shares subject to the Offer expires. 

In any case, it must remain valid until the transaction is fulfilled. Notwithstanding the 

foregoing, once the transaction is completed, the Offeror may request the cancellation of 

the guarantee to the BVC. 

4.7 Statement Regarding the Provenance of the Resources for the Acquisition. 

As of the date of presentation of this Offer Booklet, the Offeror declares that the acquisition of shares of 

the Issuer will be made with its own funds and through debt financing. The debt financing will come from 

a loan to be granted to the Offeror by Banco BTG Pactual SA and/or any of its affiliates. The Offeror 

confirms that its own funds and the debt financing will be sufficient and available to fulfill the transactions 

arising from this Offer. 

4.8 Securities of the Issuers Held e Direct or Indirect by the Offeror.  

The Offeror holds 30.85% of the Issuer's common shares equivalent to 92,477,823 common shares of the 

Issuer as of the date of filing of this Offering Booklet. 

4.9 Securities Acquired by the Offeror in the last twelve (12) months.  

 

The Offeror has acquired 92,477,823 shares of the Issuer during the last twelve (12) months. The shares 

were acquired as follows: 

 

Shares Acquired  Date 
Price in Candian Dollars 

(CAD) 

67,440,916 19/04/2024 0.836 

7,463,462 16/05/2024 0.836 

17,573,445 09/12/2024 0.975 

 

Through a private agreement with Mercantil Colpatria, the Offeror acquired the following shares: (i) 

67,440,916 on April 19, 2024, and (ii) 7,463,462 on May 16, 2024. 

 

Additionally, on December 9, 2024, the Offeror completed the public tender offer, through which it 

acquired a total of 17,573,445 shares at a price of CAD 0.975 per share. This transaction was carried out in 

compliance with the regulatory framework of the securities market and in accordance with the conditions 

set out in the offer, which was authorized on November 2024. 

4.10 Absence of Agreement between the Offeror and the Members of the Issuer's Administrative Bodies.  

It is hereby stated that neither the Offeror, nor its affiliated companies, or any other persons acting on its 

behalf or in concert with it, have any express or implied agreements with members of the Issuer’s 

management bodies. The Offeror has not granted or reserved any specific advantages to the members of 

the Issuer's management bodies. 

4.11 Pre-agreements.  

As stated in the certification attached to this Offer Booklet as Annex E, Mr. Vikramjeet Singh Sodhi, 

identified with passport No. Z4915817 issued in Delhi, India, acting as the legal representative of the 



 

 

Offeror, has certified that the Offeror has not entered into any pre-agreement with the shareholders of the 

Issuer regarding the Offer. 

 SUBMISSION OF ACCEPTANCES. 

5.1 Procedure for Submitting Acceptances.  

(a) Recipients may submit acceptances of the Offer through any brokerage firm member of the 

BVC within the Acceptance Period, which is defined in Section 5.2 of the Offer Booklet. 

(b) Acceptances must be submitted following the procedures indicated by the BVC through 

the operational instructions issued for such purpose. 

5.2 Acceptance Period.  

(a) Acceptances to the Offer must be submitted within ten (10) business days, counted from 

the start date of the acceptance period, that is, during the period February 21, 2025, and 

end on March 6, 2025 inclusive (the "Acceptance Period"), at the BVC, between the hours 

of 9:00 a.m. and 1:00 p.m., in accordance with the provisions of Article 6.15.2.1.7, 

paragraph 8 of Article 6.15.2.1.12, paragraph (h) of paragraph 2 of Article 6.15.2.1.13 of 

Decree 2555 and Article 3.3.3.3.10 of the BVC Regulations. Pursuant to the provisions of 

Decree 2555, the start date for receiving acceptances for the Offer shall not be less than 

five (5) business days counted from the business day following the publication of the first 

offer notice. 

(b) Offer notices shall be published physically and/or electronically in at least the following 

widely circulated newspaper: Portafolio. The Acceptance Period is ten (10) business days; 

however, it may be extended, without exceeding a total of thirty (30) business days in 

accordance with the provisions of Article 6.15.2.1.7 of Decree 2555. 

5.3 Brokers, Acceptance and Settlement Expenses.  

(a) The Offerees shall bear the costs of acceptance and settlement of the Tender Offer and 

other associated costs, including the fees and expenses of their legal, financial and other 

advisors, the hiring of stockbrokers, as well as the taxes resulting from this transaction.  

5.4 Method and Timing of Price Payment  

In accordance with Section 4.5 of this Offering Booklet, the payment of the Price shall be made in cash, 

with a settlement period of T+3, where "T" corresponds to the Award Date and "+3" indicates that the 

fulfillment of the transaction will take place on the third business day following the Award Date and subject 

to the rules of the public securities market. 

5.5 Formalities to be complied by the Recipients of the Offer to express their Acceptance.  

(a) Recipients interested in accepting the Offer may do so through any brokerage firm member 

of the BVC. 

(b) Acceptances must be submitted by the Offerees following the procedures indicated by the 

BVC through the operational instructions issued for such purpose. 



 

 

5.6 Brokerage Firm Through Which the Purchase Transaction Shall be Conducted 

The purchase transaction will be carried out through BTG Pactual S.A. Comisionista de Bolsa, member of 

the BVC, domiciled in of Medellín, at Carrera 43 A No. 1-50, Torre 2, Piso 10, telephone 604-448-4300. 

 OFFER BOOKLET. 

6.1 Persons Responsible for the Information in the Offer Booklet.  

The individuals from whom information regarding this Offer Booklet may be requested are: 

Dentons Cardenas & Cardenas Attorneys at Law 

Santiago Gonzalez 

Partner 

santiago.gonzalez@dentons.com  

Carrera 7 No. 71-52, Torre B, Piso 10 110231, Bogotá, Colombia 

BTG Pactual S.A. Comisionista de Bolsa 

Luis Gabriel Echeverri 

Team Leader - Medellín 

 

Luis.echeverri@btgpactual.com 

Carrera 43 A No. 1-50, Tower 2, 10th Floor, Medellín - Colombia. 

www.btgpactual.com.co 

6.2 Availability of the Offer Booklet.  

This Offer Booklet will be available to the Issuer's shareholders at the following locations: 

(a) Superintendencia Financiera de Colombia: Calle 7ª No. 4-49, Bogotá D.C., Colombia. 

 

(b) Bolsa de Valores de Colombia S.A. Website: http://www.bvc.com.co – Opción 

Finánciate – Prospectos – Acciones. 

(c)   Brokerage Firm: BTG Pactual S.A. Comisionista de Bolsa with domicile in the city of M

edellín, at Carrera 43 A No. 1-50, Tower 2, 10th Floor, telephone 604 4484300. 
https://www.btgpactual.com.co/es/opa-acciones-ordinarias-de-mineros-sa 

 

 AUTHORIZATIONS. 

7.1 Corporate Authorizations.  

In accordance with the bylaws of the Offeror, the Legal Representative is authorized to carry out, on behalf 

of the Offeror, all activities, and execute all documents required to submit this Offer, and has all of the 

corporate and legal powers sufficient for executing the Offer under the terms and conditions set forth in this 

http://www.btgpactual.com.co/
https://www.btgpactual.com.co/es/opa-acciones-ordinarias-de-mineros-sa


 

 

Booklet. Therefore, no corporate authorizations of any kind are required for this Offer. However, as a 

support measure, a corporate authorization regarding the operation is presented in Annex J. 

7.2 Governmental Authorizations.  

 

(a) Authorization from the SFC: The SFC approved the public tender offer for the acquisition 

of shares of the Issuer through Official Letter No. 2025011125-017-000 issued on February 

12, 2025. 

(b)  Other Authorizations: As of today, no statement is required from the Superintendence of 

Industry and Commerce (“SIC”). A potential acquisition of control through the 

appointment of the majority of the members of the Issuer's board of directors was notified 

to the SIC by communication dated March 8, 2024, with filing number 24-109517. The 

SIC issued an acknowledgment of receipt on March 18, 2024, without any objections, 

under filing number 24-109517-5-0. The Offeror does not anticipate that this Offer will 

result in control of the Issuer beyond what was previously notified. In any case, the Offeror 

will determine, through the necessary legal consultations, whether any further actions are 

required in accordance with the results of the Offer. 

 CERTIFICATIONS AND OTHER STATEMENTS. 

8.1 Offeror's Certifications Regarding the Accuracy of the Offer Booklet.  

(a) As stated in the certification attached to this Offer Booklet as Annex F, Mr. Vikramjeet 

Singh Sodhi identified with Passport Number Z4915817 issued in Delhi, India, acting as 

legal representative of the Offeror, has certified, to the best of his ability, that the 

information contained in the Offer Booklet is truthful, complete, and accurate, and that 

there are no omissions, gaps, inaccuracies, or errors that could affect the decision of future 

respondents of the Tender Offer. 

(b) The Offeror is not required to have a statutory auditor, in accordance with the applicable 

regulations in Switzerland, the jurisdiction under which the Offeror is governed and 

operates. 

8.2 Certifications of BTG Pactual S.A. Comisionista de Bolsa on the Offering Booklet.  

(a) As stated in the document attached as Annex H to this Offer Booklet, Mr. Esteban García 

Quijano, identified by citizenship ID No 80.872.405, in his capacity as legal representative 

of BTG Pactual S.A. Comisionista de Bolsa, has declared, under oath, to the best of his 

ability, that he has used due diligence to review the information contained in the Offer 

Booklet. 

 FINANCIAL INFORMATION OF THE OFFEROR. 

 

The following information is attached as annexes to this Offer Booklet: 

 

Anexo A Certificate of Existence and Legal Representation of Mineros 

Anexo B Document Equivalent to the Certificate of Existence and Legal Representation of the 

Offeror 

Anexo C Bylaws of the Offeror 



 

 

Anexo D Certificate of Shareholding Composition 

Anexo E            Certification by the Offeror as to the existence of Pre-Agreements 

Anexo F Certification by the Offeror as to the Truth of the Offer Booklet 

Anexo G Individual Financial Statements of the Offeror 

Anexo H Certification from BTG Pactual S.A. Comisionista de Bolsa 

Anexo I Instructions for Foreign Investors 

Anexo J Corporate Authorization 

 

 

 

 



 

 

ANNEX A 

Certificate of Existence and Legal Representation of Mineros 

(Attached) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 







































 

 

ANNEX B 

Document Equivalent to the Certificate of Existence and Legal Representation of the Offeror 

(Attached) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





















 

 

ANNEX C 

Bylaws of the Offeror 

(Attached) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 































 

 

ANNEX D  

Certificate of Shareholding Composition 

(Attached) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





 

 

ANNEX E 

Certification by the Offeror as to the existence of Pre-Agreements 

(Attached) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 







 

 

ANNEX F 

Certification by the Offeror as to the Truth of the Offer Booklet 

(Attached) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 









 

 

ANNEX G 

Individual Financial Statements of the Offeror 

(Attached) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





































 

 

ANNEX H 

Certification from BTG Pactual S.A. Comisionista de Bolsa 

(Attached) 
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CERTIFICACIÓN DEL 

ESTRUCTURADOR DE LA OFERTA 

PÚBLICA DE ADQUISICIÓN DE 

LAS ACCIONES ORDINARIAS DE 

MINEROS S.A. POR PARTE DE 

SUN VALLEY INVESTMENTS AG 

CERTIFICATION OF THE 

STRUCTURED PUBLIC OFFERING 

FOR THE ACQUISITION OF THE 

COMMON SHARES OF MINEROS 

S.A. BY SUN VALLEY 

INVESTMENTS AG 

  

Esteban García Quijano, identificado 

con cédula de ciudadanía No. 

80.872.405, actuando en calidad de 

representante legal de BTG Pactual 

S.A. Comisionista de Bolsa, certifica 

que, dentro de lo que compete en sus 

funciones de Estructurador de la 

Oferta Pública de Adquisición de las 

Acciones de Mineros S.A. por parte de 

Sun Valley Investments AG como 

oferente (“Oferente”), empleó la 

debida diligencia en la recopilación de 

la información de Mineros S.A. y el 

Oferente y con base en esta, hizo la 

verificación del Cuadernillo de Oferta, 

por lo que certifica que la información 

no presenta omisiones que revisten 

materialidad y puedan afectar la 

decisión de los tenedores de las 

acciones de Mineros S.A. 

 

La presente certificación se expide en 

Medellín a los 24 días del mes de 

enero de 2025. 

Esteban García Quijano, identified 

with citizenship card No. 80.872.405, 

acting as legal representantive of BTG 

Pactual S.A. Comisionista de Bolsa, 

certifies that, with his duties as 

Structuring Officer of the Public Offer 

for the Acquisition of Shares of 

Mineros S.A. by Sun Valley 

Investments AG as offer (“Offeror”), 

he used due dilligence in gathering 

information on Mineros S.A. and the 

Offer Booklet, therefore he certifies 

that the information does not 

presente omissions that are material 

and could affect the decisión of the 

holders of the shares of Mineros S.A. 

 

 

 

 

 

This certification is issued in Medellin 

on the 24th day of january, 2025. 

 

 

 

____________________________ 

Esteban García Quijano 

C.C. No. 80.872.405 

Representante Legal 

BTG Pactual S.A. Comisionista de Bolsa 

Docusign Envelope ID: C7B8AAB5-9692-46D9-B6F6-073611BE868F
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(Attached) 
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Instructions for foreign investors.  

  

General Disclosure:  

  

In Colombia, the following foreign exchange regulations apply to foreign 

investments. The legal framework is governed by the International 

Investment Statute issued by the Colombian state and the Exchange 

Regime established by the Central Bank (External Regulatory Circular 

DCIN-83). This includes the relevant forms and instructions necessary to 

formalize foreign investments, which have been subject to modifications 

through multiple Decrees and Resolutions.  

  

The International Investment Statute and the Exchange Rate Regime 

regulate the way in which natural and legal persons not resident in 

Colombia can invest in Colombia and participate in the Colombian 

securities markets. Among the most important requirements is the 

registration of foreign investment transactions with the Central Bank, as 

well as the procedures for authorizing and managing such transactions, 

guaranteeing rights related to foreign exchange, including the rights of 

repatriation of capital and profits. It is essential to update any changes in 

the status or ownership of the foreign investment registration promptly 

with the Central Bank.  

  

Foreign investments payable in foreign currency can be channeled through 

an intermediary in the foreign exchange market in Colombia, such as local 

banks, or through a bank account opened abroad, registered as a clearing 

account with the Central Bank. While express authorization may not be 

required, foreign investment procedures may be completed by a foreign 

agent acting on behalf of different foreign investors outside of Colombia, 

thus safeguarding repatriation rights.  

  

Compliance with the regulations explained above will be the responsibility 

of each investor and their respective advisors and representatives, as it 

may vary depending on the specific circumstances of each investor.  

  

Process to allow the participation of Canadian investors.  

  

The common shares of Mineros S.A. ("Shares") are listed on the Toronto 

Stock Exchange and the Colombian Stock Exchange (BVC). TSX Trust and 

DECEVAL act as registrars and transfer agents for shares in Canada and 
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Colombia, respectively. If your Mineros S.A. Shares are held in Canada 

through TSX Trust (which, for example, will be the case if you own the 

Shares through a broker in Canada or hold a share security) and you wish 

to participate in the Tender Offer ("OPA") to sell some of your Shares, 

you must follow the procedures outlined below.   

  

PLEASE NOTE THAT THERE ARE IMPORTANT STEPS AND 

DEADLINES THAT REQUIRE YOUR IMMEDIATE ATTENTION IF YOU 

WISH TO PARTICIPATE IN THE OPA.  

  

FIRST: The investor will be responsible for complying with all tax or 

exchange requirements related to the sale of his investment and, if 

applicable, must make the corresponding reports to the Central Bank. The 

foregoing, without prejudice to the information that the offeror may 

include in the offer documents.  

  

SECOND: The investor must be engaged as a client of a Stock Exchange 

Brokerage Company in Colombia, through which the order of acceptance 

of participation in the OPA must be channeled.  

  

If the investor wishes to participate in the OPA through BTG Pactual S.A. 

Comisionista de Bolsa, he must comply with the engagement process 

described below, which must be completed no later than the fifth (5th) 

business day following the publication of the first offer notice of the OPA:   

  

Natural Persons:   

  

The following information and/or documents are required for the 

creation of the account as a "client – natural person" in BTG Pactual:   

- Fill in the information at the following link 

https://btgpactual.jotform.com/221745795530966, indicating 

in the field "Name of BTG Pactual (RM) Commercial Manager", 

that COMERCIAL OPA MINEROS will be the commercial manager 

responsible for the account. The reference on how to fill out this 

information is included in Annex B.  

  

- The following documents must be attached in the link:  

  

• Identification document (valid passport).  

https://btgpactual.jotform.com/221745795530966
https://btgpactual.jotform.com/221745795530966


  

Internal Use Only  

• Tax identification number corresponding to your country of 

tax residence.  

• Tax return corresponding to the last taxable year or income 

support.  

• Identification document of third parties authorized to give 

orders on behalf of the client (e.g. Attorneys-in-Fact / 

Originators).  

• In case the client has a proxy, please attach power of 

attorney with the note of validity.  

  

Legal Persons:   

  

The following information and/or documents are required for the 

creation of the account as a "client – legal entity" in BTG Pactual:   

  

 

 

- Fill  in  the  information  at  the  following  link 

https://btgpactual.jotform.com/222504611453951, indicating 

in the field "Name of BTG Pactual (RM) Commercial Manager", 

that COMERCIAL OPA MINEROS will be the commercial manager 

responsible for the account. The reference on how to fill out this 

information is included in Annex C.  

  

- The following documents must be attached in the link:  

  

• Certificate of incumbency, Good Standing Certificate or 

document stating the existence and legal representation of 

the legal entity with a validity of no more than 30 days.   

• Tax return for the last taxable year and Financial Statements 

for the last two years. In the case of a newly incorporated 

company, attach initial Financial Statements.  

• Shareholding composition up to the final beneficial owner, 

which must be signed by the legal representative and/or the 

accountant or external auditor of the legal entity.   

• Identification document of the legal representative (valid 

passport).  

• Identification document (valid passport) of third parties 

authorized to give orders on behalf of the client (e.g. 

Attorneys-in-Fact / Originators).  

https://btgpactual.jotform.com/222504611453951
https://btgpactual.jotform.com/222504611453951
https://btgpactual.jotform.com/222504611453951
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• In case the company has a proxy, please attach power of 

attorney with the note of validity.  

  

Once the engagement form has been completed and sent, the investor 

will receive a response from BTG Pactual within the following 3 business 

days in the case of natural persons and 4 business days for legal entities, 

to carry out the electronic signature process of required forms/contracts 

and identity validation through biometric data.  

  

The engagement process may differ between the different Stock 

Brokerage Firms, so it is recommended that the investor of the OPA find 

out the procedure applicable to their preferred broker.  

  

THIRD: Once the investor is engaged as a client of a Stock Exchange 

Brokerage Company in Colombia, he must transfer the shares of Mineros 

S.A. that he owns in TSX Canada to DECEVAL following the steps described 

below. The shares must be in Deceval no later than the eighth (8) day of 

the acceptance period of the OPA.    

  

- Transfer of Mineros S.A. Shares from Canada to Colombia: 

Corresponds to the operation by which the investor moves the 

shares of Mineros S.A. that he has in custody in the Canadian 

market (origin market) to the Colombian market (destination 

market), thereby generating a withdrawal movement in Canada 

and correspondingly an entry movement in Colombia. For this 

transfer, it is a fundamental requirement to have the investment 

registered in Colombia, in accordance with the provisions of the 

Colombian Exchange Regime, in the event that such registration 

has not been made at the time of acquiring the shares.   

- Below are the steps that must be followed for the transfer of 

shares from Canada to Colombia:  

  

i. The investor submits the form provided by the Canadian 

transfer agent informing the intention to make a withdrawal 

(see Removal Form_Can to Col.docx form).  

ii. The Canadian transfer agent, if applicable, will confirm the 

receipt and conformity of the form and notify DECEVAL, as 

Colombian transfer agent, so that the shares can be 

received.  
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iii. With the request sent by the Canadian transfer agent, 

DECEVAL will validate the aforementioned format.   

iv. The Colombian Direct Depositor (Stock Exchange Brokerage 

Company) where the foreign shareholder is engaged must 

fill out the form established in the annex to this document 

with the shareholder's data and with the necessary 

information to receive the shares from the Canadian market 

in the investor account.   

v. DECEVAL, as Colombian transfer agent, will confirm with 

the Canadian transfer agent the information of the transfer 

once the corresponding documents have been validated 

and will proceed to the account entry of the portion of the 

shares of Mineros entering the Colombian market.   

vi. The Colombian Direct Depositor will generate a certificate 

of securities on deposit, which will reflect the registration of 

the shares in the holders' book for the issuer in Colombia.  

  

This process of transferring the shares may take between one (1) and 

two (2) business days.  

  

For more information, please contact the TSX Solutions team:   

  

Email: TMXEtreasury@tmx.com  

Direct contact process management:  

Lori Winchester*  

Senior Relationship Manager  

Client Services, TSX Trust  

100 Adelaide Street West, Ste 301  

Toronto, ON, M5H 4H1  

T: +1 416-607-7898  

  

FOURTH: Once the shares of Mineros S.A. are deposited in the DECEVAL 

account of the Stock Brokerage Company where the investor is engaged, 

the investor must express his acceptance to participate in the OPA through 

the verifiable means defined by the stockbroker. If the investor is engaged 

with BTG Pactual S.A. Comisionista de Bolsa, the instruction must be sent 

to the email paula.agudelo@btgpactual.com. This instruction must be sent 

from the email registered by the investor in the engagement process. The 

email must include the following information:  
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a. Full name of the investor.  

b. Declaration of agreement with the conditions described in the 

Offer Booklet.  

c. Number of shares to be sold through the OPA.  

d. If the investor decides that the payment of the OPA is made 

in Colombia, it must comply with the Colombian exchange 

regime.  

If the investor decides that the payment of the OPA is made 

abroad, the instruction must include the bank account abroad 

where he will receive the funds from the sale of the shares, 

attaching the corresponding exchange form.   

In this case, the investor must submit authorization to buy 

the foreign currency at market price and make the transfer, 

as indicated in the previous paragraph.   

  

FIFTH: In the event of having been engaged as a client of BTG Pactual 

S.A. Comisionista de Bolsa, and once the OPA process has been 

completed, the account will be cancelled, except in cases in which the 

client wishes to continue with investments in Colombia and complies with 

the applicable exchange regime.   

  

When a foreign investor wishes to participate in the Tender Offer ("OPA") 

for the Common Shares of Mineros S.A. and holds the shares in DECEVAL, 

he may:   

  

1. Submit the acceptance of the OPA through the Stock Exchange 

Brokerage Company through which the shares were initially 

acquired.   

2. Submit the acceptance of the OPA through a foreign broker that has 

a relationship with a Stock Brokerage Company.  

  

In both cases, the investor must comply with the Colombian exchange 

regime.   

  

  



 

ANNEX A 

 

 

 

REMOVAL REQUEST 

CANADA TO COLOMBIA 

 

 

NAME OF ISSUER   

CLASS AND NUMBER OF SHARES TO REPOSITION 

FROM CANADA TO COLOMBIA AND CUSIP/ISIN   

FULL NAME OF SHAREHOLDER(S) zicn FULL 

NAME OF SHAREHOLDER(S) REGISTERED 

ADDRESS   

SHARE CERTIFICATE NO. or DRS HOLDER ID   

CDS WITHDRAWAL REFERENCE !^ !F 

APPLICABLE)   

SHAREHOLDER or CDS PARTICIPANT CON’ ACT D 

A’ LS   

FULL NAME OF SHAREHOLDER(S) and ADDRESS 

FOR COLOMBIAN REGISTER*   

 

SHAREHOLDER INSTRUCTIONS (Tick one box ONLY): If you require your shareholding that is currently held on 
the Canadian register to be removed to the Colombian register, this can be achieved by ticking only one of the 
boxes below. By ticking the first box we will issue a share certificate, by ticking the second box you will have your 
shares credited to your Deceval account. 

Removal of shares from Canadian Register to Colombian Register 

 

A new Share Certificate will be issued by the Colombian Register, and dispatched to the Registered Address unless instructed differently by shareholder in 
the Mailing Instructions below. Certificates will be dispatched by postal service at the shareholder's risk. 

 

OR 

Depositing into Deceval“ 

 

DecevalAccountNo. 
 

Deceval Participant Name: 
___________________________________________________________________________  
Deceval Broker/Nominee Name: _____________________________________________________ 

Deceval Beneficial Shareholder Name: _____________________________________________________________________ 

Deceval Participant or Broker_______________________________________________________________________________________  

Telephone No. and Email____________________________________________________________________________________________  

Please note if the Deceval details provided are incorrect or unacceptable, by default a certificate will be issued 

and posted as above at the shareholder's risk. 

MAILING INSTRUCTIONS (If different from the registered address above) 

 

NOTE: 

YOU MUST FULLY COMPLETE EACH RELEVANT SECTION TO ENSURE THERE ARE NO PROCESSING DELAYS 

 

Squence No 

(For internal use only) 

 

CDN 

(Please complete in Block Capitals) 



 

ANNEX B 

(Attached) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

Internal Use Only 

 



 

Internal Use Only 

 



 

Internal Use Only 

 

 



 

Internal Use Only 

 



 

Internal Use Only 

 



 

Internal Use Only 

 

 



 

Internal Use Only 

 



 

Internal Use Only 

 

 



 

Internal Use Only 

 

And at the end of the form you have to select SEND.  



 

ANNEX C 

(Attached) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

Internal Use Only 

 



 

Internal Use Only 

 



 

Internal Use Only 

 

 



 

Internal Use Only 

 



 

Internal Use Only 

 



 

Internal Use Only 

 



 

Internal Use Only 

 



 

Internal Use Only 

 

 



 

Internal Use Only 

 



 

Internal Use Only 

 



 

Internal Use Only 

 

 

And at the end of the form you have to select SEND  



 

 

ANNEX J 

                                                                 Corporate Authorization 

                                                                              (Attached) 








