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Dear Sir/Madam
Panoramic Resources Limited (PAN) – off-market takeover bid for Magma Metals Limited (MMW):
Fourth supplementary bidder’s statement and notice to free offer from conditions
We act for Panoramic Resources Limited (ABN 47 095 792 288) (“Panoramic”) in relation to its off-market
takeover bid for all of the ordinary shares in Magma Metals Limited (ABN 72 114 581 047) (“Magma”). We
enclose for release to the market:
(a)

a press release dated 7 May 2012; and

(b)

a supplementary bidder’s statement dated 7 May 2012 (“Fourth Supplementary Bidder’s
Statement”), in accordance with section 647(3)(b) of the Corporations Act 2001.

Attached to the Fourth Supplementary Bidder’s Statement is:
(a)

a copy of a notice dated 7 May 2012 in accordance with section 650F of the Corporations Act 2001
advising that the Offer and any contract resulting from acceptance of the Offer are free from the
condition set out in paragraph (a) of Appendix 2 of the Bidder’s Statement (“Notice to Free from
Conditions”). The Offer is now free of all defeating conditions; and

(b)

a copy of an ASX announcement dated 7 May 2012 in relation to the acquisition of the Panton PGM
Project from Platinum Australia Limited (“Panton Announcement”).

(together the “Notices”).
A copy of the Fourth Supplementary Bidder’s Statement attaching the Notice to Free from Conditions and the
Panton Announcement was lodged with ASIC today. A copy of the press release and the Fourth
Supplementary Bidder’s Statement was sent to Magma earlier today and will be sent to Magma Shareholders.
Yours faithfully
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PANORAMIC’S OFFER FOR MAGMA NOW UNCONDITIONAL
•

Panoramic frees the Offer from the last defeating Condition.

•

If by close of the Offer,1 Panoramic acquires a relevant interest in more than 50% of Magma Shares on
issue, Panoramic will increase the Offer Consideration to 1 Panoramic Share for every 7 Magma Shares.

•

The conditional increase in the Offer Consideration to 1 Panoramic Share for every 7 Magma Shares
represents an increase of 21.4% from the previous Offer Consideration of 2 Panoramic Shares for every 17
Magma Shares.

•

Based on the closing share price of Panoramic shares on 7 May 2012 the offer of 1 Panoramic Share for
every 7 Magma Shares represents an implied value of AUD 14 cents for each of your Magma Shares, and
represents a 75% premium to the closing price of Magma Shares on ASX on 2 February 2012 (AUD 8.00
cents), being the day prior to the announcement of Panoramic’s Offer for Magma.

•

As at close of trade on ASX on 7 May 2012, Panoramic held an interest in 44.56%2 of Magma’s Shares.
Accordingly, it needs 5.45% more in acceptances for the Offer Consideration to increase to 1 Panoramic
Share for every 7 Magma Shares.

•

As announced today, Panoramic has agreed to acquire the Panton PGM Project from Platinum Australia
Limited.

Panoramic’s Managing Director, Peter Harold, said:
“By declaring our offer unconditional we are providing Magma Shareholders with the certainty that should
they accept the Offer they will receive Panoramic Shares as consideration. In our view, there should now be
nothing stopping shareholders from following the lead of major Magma shareholders accepting Panoramic’s
Offer. Panoramic currently has an interest in 44.56% of Magma (counting shares tendered by institutional
investors into the IAF). Panoramic will increase its Offer price to 1 Panoramic share for every 7 Magma
shares upon acquiring ownership of more than 50% of Magma (requiring additional acceptances of only
5.45%). If Panoramic acquires more than 50% of Magma then all accepting Magma shareholders will receive
the increase in the Offer price and I encourage them to accept our Offer before its scheduled close on
Thursday, 17th May 2012.”
Currently scheduled to close at 7.00pm (Sydney Time) on 17 May 2012, unless extended by law.
This is an aggregate of (i) the number of Magma Shares in which Panoramic and its associates have a relevant interest and (ii) the number of Magma
Shares in respect of which acceptance forms and/or custodian directions were held by Computershare Investor Services Pty Limited under the institutional
acceptance facility established by Panoramic. Contemporaneously with this announcement, Panoramic will deliver a notice to the Facility Operator of the
institutional acceptance facility to acquire a relevant interest in Magma Shares that are the subject of Acceptance Instructions lodged with the Facility
Operator – see Panoramic’s Second Supplementary Bidder’s Statement lodged with ASX on 3 April 2012 for more details.

1

2

There is no reason to delay acceptance. Under Australian takeover law all Magma Shareholders who accept the Offer
(including those who have already accepted the Offer) will receive the increased Offer Consideration.
Enclosed with this announcement are the following documents:
•

Panoramic’s Fourth Supplementary Bidder’s Statement;

•

the formal notice under section 650F of the Corporations Act that gives effect to the waiver of the last defeating
condition of the Offer; and

•

a copy of the announcement made by Panoramic to ASX on 7 May 2012 in relation to the acquisition of the Panton
PGM Project from Platinum Australia Limited.

Panoramic will pay broker handling fees in respect of valid acceptances received from retail Magma Shareholders, on the
terms set out in the Second Supplementary Bidder’s Statement dated 3 April 2012.
Terms defined in Panoramic’s Bidder’s Statement have the same meaning in this announcement.
The Offer Period is currently scheduled to close at 7.00pm (Sydney Time) on 17 May 2012, unless extended by law.
Magma Shareholders who have any questions or require assistance in relation to the takeover bid should call Panoramic
Offer information Line on 1300 559 021 (toll-free within Australia) or on +61 3 9946 4432 (normal charges apply) between
9.00 am and 5.00 pm (Sydney Time) Monday to Friday.
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FOURTH SUPPLEMENTARY
BIDDER’S STATEMENT
7 May 2012
This document is important and requires your immediate attention.
If you are in doubt as to how to deal with this document or the Offer contained in it,
please consult your financial or other professional adviser.

In relation to the off-market takeover bid by

Panoramic Resources Limited
(ABN 47 095 792 288)

for all of the ordinary shares in

Magma Metals Limited
(ABN 72 114 581 047)

ACCEPT
The Offer is now Unconditional.
The Offer Consideration of 2 Panoramic Shares for every 17 Magma Shares
will increase to 1 Panoramic Share for every 7 Magma Shares if by close of the Offer, Panoramic
acquires a relevant interest in more than 50% of the Magma Shares on issue.
The Offer will close at 7.00pm (Sydney Time) on 17 May 2012, unless extended by law.
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Important Information
This document is the fourth supplementary bidder’s statement dated 7 May 2012 (Fourth Supplementary Bidder’s Statement) to the
bidder’s statement dated 8 February 2012 (Original Bidder’s Statement) issued by Panoramic Resources Limited (ABN 47 095 792 288)
(Panoramic) in relation to its off-market takeover bid for all of the ordinary shares in Magma Metals Limited (ABN 72 114 581 047)
(Magma) (Offer).
This Fourth Supplementary Bidder’s Statement supplements, and should be read together with, Panoramic’s Original Bidder’s Statement,
its first supplementary bidder’s statement dated 23 February 2012, the replacement bidder’s statement dated 23 February 2012, the second
supplementary bidder’s statement dated 3 April 2012 and the third supplementary bidder’s statement dated 27 April 2012 (collectively, the
Bidder’s Statement).
Unless the context requires otherwise, terms defined in the Bidder’s Statement have the same meaning in this Fourth Supplementary
Bidder’s Statement.
This Fourth Supplementary Bidder’s Statement is dated 7 May 2012. A copy of this Fourth Supplementary Bidder’s Statement has been
lodged with ASIC. Neither ASIC nor any of its officers take any responsibility for its contents.
This Fourth Supplementary Bidder’s Statement (and the attached announcement) may contain certain forward looking statements which
have not been based solely on historical facts, but are rather based on Panoramic’s current expectations about future events and results.
Such forward looking statements are, however, subject to risks, uncertainties and assumptions which could cause actual events or results
to differ materially from the expectations described in such forward looking statements.
These factors include, amongst other things, factors and risks specific to the industry in which Panoramic and the Panoramic Group
operate, as well as the general economic conditions, prevailing exchange rates and interest rates, conditions in the financial markets and
other matters not yet known to Panoramic or not currently considered material by Panoramic.
None of the Panoramic Group and its respective officers, employees, agents or advisors, nor any persons named in this Fourth
Supplementary Bidder’s Statement, make any representation or warranty (express or implied) in any forward looking statement, except to
the extent required by law. You are cautioned not to place undue reliance on any forward looking statement. The forward looking
statements in this Fourth Supplementary Bidder’s Statement reflect views held only as at the date of this Fourth Supplementary Bidder’s
Statement.
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Snapshot
•

Panoramic frees the Offer from the last defeating Condition. The Offer is now
unconditional.

•

If by close of the Offer,3 Panoramic acquires a relevant interest in more than
50% of Magma Shares on issue, Panoramic will increase the Offer
Consideration to 1 Panoramic Share for every 7 Magma Shares.

•

The conditional increase in the Offer Consideration to 1 Panoramic Share for
every 7 Magma Shares represents an increase of 21.4% from the previous Offer
Consideration of 2 Panoramic Shares for every 17 Magma Shares.

•

Based on the closing share price of Panoramic shares on 7 May 2012 the offer
of 1 Panoramic Share for every 7 Magma Shares represents an implied value of
AUD 14 cents for each of your Magma Shares, and represents a 75% premium
to the closing price of Magma Shares on ASX on 2 February 2012 (AUD 8.00
cents), being the day prior to the announcement of Panoramic’s Offer for
Magma.

•

As at close of trade on ASX on 7 May 2012, Panoramic held an interest in
44.56%4 of Magma’s Shares. Accordingly, it needs 5.45% more in acceptances
for the Offer Consideration to increase to 1 Panoramic Share for every 7 Magma
Shares.

•

As announced today, Panoramic has agreed to acquire the Panton PGM Project
from Platinum Australia Limited.

Currently scheduled to close at 7.00pm (Sydney Time) on 17 May 2012, unless extended by law.
This is an aggregate of (i) the number of Magma Shares in which Panoramic and its associates have a relevant interest and (ii) the number of Magma
Shares in respect of which acceptance forms and/or custodian directions were held by Computershare Investor Services Pty Limited under the institutional
acceptance facility established by Panoramic. Contemporaneously with this announcement, Panoramic will deliver a notice to the Facility Operator of the
institutional acceptance facility to acquire a relevant interest in Magma Shares that are the subject of Acceptance Instructions lodged with the Facility
Operator – see Panoramic’s Second Supplementary Bidder’s Statement lodged with ASX on 3 April 2012 for more details.
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Panoramic’s current interest in Magma
Panoramic has been informed by Computershare Investor Services Pty Limited that as at close of trade on ASX on
7 May 2012:
(a)

the Magma Shares in which Panoramic and its associates together had relevant interests (including as a
result of acceptances of the Offer) was 13.69% of the Magma Shares on issue; and

(b)

a further 30.87% of Magma Shares were the subject of acceptance forms and/or custodian directions
(“Acceptance Instructions”) held by Computershare Investor Services Pty Limited (“Facility
Operator”) under the institutional acceptance facility established by Panoramic5,
being in total approximately 44.56% of the Magma Shares on issue.

Contemporaneously with this announcement, Panoramic will deliver a notice to the Facility Operator of the
institutional acceptance facility to acquire a relevant interest in Magma Shares that are the subject of Acceptance
Instructions lodged with the Facility Operator.
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Offer now unconditional
Panoramic has, with effect from 7 May 2012, declared its Offer for all of the ordinary shares in Magma
unconditional, by freeing the Offer from the last of the defeating Conditions (the 90% minimum acceptance
condition contained in paragraph (a) of Appendix 2 of the Bidder’s Statement).
Attached to this supplement is the formal notice under section 650F of the Corporations Act that gives effect to the
waiver of the last defeating Condition of the Offer.
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Offer consideration
Panoramic will increase the Offer Consideration to 1 Panoramic Share for every 7 Magma Shares if, by close of
the Offer, Panoramic acquires a relevant interest in more than 50% of the Magma Shares on issue.
Panoramic will not increase the Offer Consideration beyond 1 Panoramic Share for every 7 Magma Shares in the
absence of a competing proposal for Magma.
If Panoramic acquires a relevant interest in more than 50% of Magma, then Magma Shareholders who accept
Panoramic’s Offer (including those Magma Shareholders who have already accepted the Offer), will receive the
increased Offer Consideration.
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See Panoramic’s Second Supplementary Bidder’s Statement lodged with ASX on 3 April 2012 for more details.
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Acquisition of Panton PGM Project
Attached to this supplement is a copy of the announcement made by Panoramic to the ASX on 7 May 2012 in
relation to the acquisition of the Panton PGM Project from Platinum Australia Limited, which forms part of this
Fourth Supplementary Bidder’s Statement.

Panoramic’s Managing Director, Peter Harold, said:
“The acquisition of the Panton PGM Project on favourable terms represents another positive step in our committed
growth and diversification strategy, including expansion into platinum group metals. Importantly, the acquisition of
the Panton PGM Project offers potential synergies with our existing Savannah Nickel Mine (located only 60 km to
the south) and will complement our acquisition of Magma and its Thunder Bay North platinum project in Canada”.
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Consents
Computershare Investor Services Pty Limited has given and has not, at the date of this Fourth Supplementary
Bidder's Statement, withdrawn its written consent to being named in this Fourth Supplementary Bidder's Statement
in the form and context in which it is named.
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Other information
Magma Shareholders who have any questions in relation to the Offer should call the Panoramic Offer Information
Line on 1300 559 021 (toll-free within Australia) or on +61 3 9946 4432 (normal charges apply) between 9.00 am
and 5.00 pm (Sydney Time) Monday to Friday.
This Fourth Supplementary Bidder’s Statement is dated 7 May 2012. A copy of this Fourth Supplementary
Bidder’s Statement has been lodged with ASIC. Neither ASIC nor any of its officers take any responsibility for its
contents.
Signed in accordance with section 351 of the Corporations Act for and on behalf of Panoramic following a
unanimous resolution of the directors of Panoramic.
Signed

…………..…………………………….
Peter J Harold, Managing Director
Panoramic Resources Limited
7 May 2012
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PANORAMIC RESOURCES LIMITED
ABN 47 095 792 288
NOTICE TO FREE OFFER FROM LAST DEFEATING
CONDITION
TO:

Magma Metals Limited ABN 72 114 581 047

AND TO:

ASX Limited

This is a notice given by Panoramic Resources Limited ABN 47 095 792 288 (“Panoramic”) in relation to the offer (“Offer”)
made pursuant to the replacement Bidder’s Statement dated 23 February 2012 (“Bidder’s Statement”) (as supplemented)
for all of the ordinary shares in Magma Metals Limited ABN 72 114 581 047 (“Magma”).
Panoramic gives notice under section 650F of the Corporations Act that it declares the Offer and any contract resulting from
acceptance of the Offer free from the condition set out in paragraph (a) of Appendix 2 of the Bidder’s Statement.
The Offer is now free from all defeating conditions.
As at the date of this notice, Panoramic’s voting power in Magma is 13.69%,comprising 36,613,026 shares out of a total of
267,380,923 shares presently on issue.
In addition, Panoramic notes that since the most recent ASIC Form 604: Notice of change of interests of substantial holder,
issued by it on 2 March 2012 in relation to Magma Shares in accordance with section 671B of the Corporations Act 2001
(Cth), the aggregate of:
•

the number of Magma Shares in respect of which acceptance instructions (in the form of acceptance forms and/or
directions to custodians to accept Panoramic’s Offer) have been received in the institutional acceptance facility as
at 5.00pm (Sydney Time) on 7 May 2012 (as advised by Computershare Investment Services Pty Limited to
Panoramic); and

•

the number of Magma Shares in which Panoramic has a relevant interest,

is 44.56%. The following table is a breakdown of the aggregate amount between those two categories.
Number of Magma Shares

Percentage of Magma’s existing
issued shares *

Acceptance Facility

82,539,221

30.87%

Relevant Interest (as set out in Form
604 lodged 2 March 2012)

34,948,883

13.07%

1,664,143

0.62%

119,152,247

44.56%

Relevant Interest (since Form 604
lodged 2 March 2012)
TOTALS

* Percentages are rounded to the nearest second decimal point

Unless the context requires otherwise, defined terms in the Bidder’s Statement have the same meaning in this notice.
Dated:

7 May 2012

Signed by Peter Harold on behalf of Panoramic Resources Limited, who is authorised to sign this notice pursuant to a
unanimous resolution passed by the directors of Panoramic Resources Limited on 7 May 2012.

____________________________________
Peter Harold
Managing Director

6

ASX ANNOUNCEMENT DATED 7 MAY 2012
Acquisition of Panton PGM Project
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