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30 December 2024 

Astral acquires 19.99% stake in Maximus Resources. Companies 

in Discussions Regarding Potential Corporate Transaction 

 

Astral Resources NL (ASX: AAR) (Astral) and Maximus Resources Limited (ASX: MXR) (Maximus) 

announce that Astral has submitted a non-binding indicative proposal to the board of directors of 

Maximus (Maximus Board) to acquire all of the outstanding issued share capital of Maximus for 7.0 

cents per share by way of an all-scrip, off-market takeover (Proposed Transaction). Whilst the 

Maximus Board has not made a final determination, it has agreed to progress due diligence and 

negotiations of a binding transaction implementation deed with Astral on an exclusive basis.   

 

In addition, Astral entered into two separate share sale agreements to acquire approximately 85.5 

million Maximus shares, representing an aggregate of 19.99% of Maximus shares on issue.  The 

transaction was conducted with Beacon Minerals Limited and Mr Colin Petroulas as a share swap, with 

Astral agreeing to issue approximately 40.8 million shares as consideration for the 19.99% stake.  

Based on the two-day volume weighted average price (VWAP) of Astral shares up to and including 24 

December 20241, the implied acquisition price was approximately 7.0 cents per Maximus share.     

 

Astral considers that the Proposed Transaction represents a compelling opportunity for Maximus 

shareholders who would become shareholders in a company with a combined Mineral Resources 

inventory of approximately 1.8Moz 3, 4, 5, significantly more share liquidity and no near-term capital-

raising requirements.  Maximus shareholders also benefit from a significant premium that the 

proposed 7.0 cents offer price represents – specifically, a:  

▪ 56% premium to Maximus’ last closing price of $0.045 on 24 December 2024; 

▪ 61% premium to Maximus’ 30-day VWAP of $0.043 up to and including 24 December 2024;  

▪ 43% premium to Maximus’ 12-month closing share price high of $0.049; and 

▪ 165% premium to Maximus’ 12-month share price low of $0.026. 

The proposed offer price also represents a value of $91/oz based on the current Maximus published 

JORC-compliant Mineral Resource Estimates2. 

Progression of the Proposed Transaction to a recommended binding takeover offer is subject to 

completion of confirmatory due diligence and execution of a binding transaction implementation 

deed.  

If it proceeds, the Proposed Transaction will likely be subject to a number of customary conditions 

including no material adverse change, no regulatory action or interference, no material acquisitions 

or disposals, no “prescribed occurrences” and possibly a minimum acceptance condition.  

 
1  Astral’s 2-day VWAP of $0.1470 was calculated using Astral’s 2 trading days up to and including 24 December 2024. 
2 See Annexure B  



 

 
 

Astral and Maximus have entered into an Exclusivity Deed which grants Astral the opportunity to 

negotiate in good faith with a view to agreeing binding terms with Maximus on an exclusive basis until 

31 January 2025. The Exclusivity Deed contains customary exclusivity restrictions on Maximus, 

including no shop and no talk (subject to fiduciary exceptions), as well as certain notification 

obligations.  A copy of the Exclusivity Deed has been annexed to this announcement (refer to Annexure 

C). 

As the Proposed Transaction is non-binding at this stage and remains subject to mutual due diligence, 

respective board approvals and the agreement of binding documentation, there is no certainty that 

the Proposed Transaction will proceed. Astral and Maximus will keep the market informed of material 

developments in respect of the Proposed Transaction in accordance with their respective continuous 

disclosure obligations.  

Astral has appointed Taylor Collison as its financial advisor and Thomson Geer as its legal adviser. 

Maximus has appointed EMK Lawyers as its legal adviser. 

This announcement has been authorised for release by the boards of both Astral and Maximus.  

For further information, please contact: 

  

ASTRAL RESOURCES NL 
 

 

Marc Ducler Nicholas Reed 
Managing Director 
Astral Resources 

Read Corporate 
T: +61 419 929 046 

T: +61 8 9382 8822  
 
MAXIMUS RESOURCES LIMITED 

 

  

Tim Wither  
Managing Director  
T: +61 8 7324 3172  

  
Forward-Looking Statements  

This announcement may contain forward-looking statements, which include all matters that are not 

historical facts. Without limitation, indications of, and guidance on, future earnings and financial 

position and performance are examples of forward-looking statements. Forward-looking statements, 

including projections or guidance on future earnings and estimates, are provided as a general guide 

only and should not be relied upon as an indication or guarantee of future performance. No 

representation, warranty or assurance (express or implied) is given or made in relation to any forward-

looking statement by any person (including Astral or Maximus). In particular, no representation, 

warranty or assurance (express or implied) is given that the occurrence of the events expressed or 

implied in any forward-looking statements in this announcement will actually occur. Actual results, 

performance or achievement may vary materially from any projections and forward-looking 

statements and the assumptions on which those statements are based.   



 
 
 

 

Annexure A – Astral Mineral Resource Inventory 

 

 
 

Astral’s Group consolidated JORC 2012 compliant Mineral Resource Estimates as at the date of this announcement is detailed 

in the table below. 

Project 

Indicated Inferred Total 

Tonnes Grade Metal Tonnes Grade Metal Tonnes Grade Metal 

(Mt) (Au g/t) (koz Au) (Mt) (Au g/t) (koz Au) (Mt) (Au g/t) (koz Au) 

Mandilla3 21 1.1 694 17 1.1 571 37 1.1 1265 

Feysville4 4 1.3 144 1 1.1 53 5 1.2 196 

Total 25 1.1 838 18 1.1 624 42 1.1 1461 

The preceding statement of Mineral Resources conforms to the Australasian Code for Reporting of Exploration Results, Mineral 
Resources and Ore Reserves (JORC Code) 2012 Edition. All tonnages reported are dry metric tonnes. Minor discrepancies may occur due 
to rounding to appropriate significant figures. 

The Mineral Resources for Mandilla and Feysville are reported at a cut-off grade of 0.39 g/t Au lower cut-off and is constrained within 
pit shells derived using a gold price of AUD$2,500 per ounce. 

 

PREVIOUSLY REPORTED INFORMATION  

Astral Mineral Resource Inventory includes: Mandilla JORC 2012 Mineral Resource Estimate: 21Mt at 1.1g/t Au for 694koz 

Indicated Mineral Resources and 17Mt at 1.1g/t Au for 571koz Inferred Mineral Resources (refer to  ASX announcement 

titled 'Mandilla Gold Resource Surpasses 1.25Moz Following Fifth Successive Resource Upgrade' dated 20 July 2023)3 and 

Feysville JORC 2012 Mineral Resource Estimate: 4Mt at 1.3g/t Au for 144koz Indicated Mineral Resources and 1Mt at 1.1g/t 

Au for 53koz Inferred Mineral Resources (refer to ASX announcement titled 'Astral's Group Gold Mineral Resource Increases 

to 1.46Moz With Updated Feysville MRE' dated 1 November 2024)4. Astral confirms that it is not aware of any new 

information or data that materially affects the information included in the aforementioned announcements and that all 

material assumptions and technical parameters underpinning the estimates in the aforementioned announcements continue 

to apply and have not materially changed.  

References in this announcement may have been made to certain ASX announcements, including; exploration results, 

Mineral Resources, Ore Reserves, production targets and forecast financial information. For full details, refer to said 

announcement on said date. The Company is not aware of any new information or data that materially affects this 

information. Other than as specified in this announcement and other mentioned announcements, the Company confirms 

that it is not aware of any new information or data that materially affects the information included in the original market 

announcement(s), and in the case of estimates of Mineral Resources, Ore Reserves, production targets and forecast financial 

information, that all material assumptions and technical parameters underpinning the estimates in the relevant 

announcement continue to apply and have not materially changed other than as it relates to the content of this 

announcement. The Company confirms that the form and context in which the Competent Person’s findings are presented 

have not been materially modified from the original announcement. 

 
3 - Mandilla JORC 2012 Mineral Resource Estimate: 21Mt at 1.1g/t Au for 694koz Indicated Mineral Resources and 17Mt at 1.1g/t Au for 

571koz Inferred Mineral Resources. (refer to Astral ASX Announcement dated 20 July 2023). 
4 - Feysville JORC 2012 Mineral Resource Estimate: 4Mt at 1.3g/t Au for 144koz Indicated Mineral Resources and 1Mt at 1.1g/t Au for 

53koz Inferred Mineral Resources (refer to Astral ASX announcement dated 1 November 2024). 



 
 
 

 

Annexure B – Maximus Mineral Resource Inventory 

 
 

 

Maximus’s Group consolidated JORC 2012 compliant Mineral Resource Estimates as at the date of this announcement is 

detailed in the table below. 

Spargoville Group Resources by Deposit Location 

RESOURCE 
Last 

update  

Indicated Inferred Total 

Tonnes 

('000t) 

Grade        

(g/t Au) 

Tonnes 

('000t) 

Grade        

(g/t Au) 

Tonnes 

('000t) 

Grade        

(g/t Au) Ounces 

Eagles Nest  Feb-17   150 1.8   530 2.0   680 2.0  42,550 

Larkinville Nov-23   222 1.8    26 1.4   249 1.8  14,040 

5B Nov-16 — —    75 3.1    75 3.1   7,450 

Hilditch Nov-23 274 1.1 208 1.5   482 1.3  19,500 

Wattle Dam 

Gold Project  
Jul-23 3,400 1.4 2,000 1.5 5,400 1.4 251,500 

TOTAL 4,046 1.4 2,840 1.7 6,886 1.5 335,040 

Notes:  

1. Mineral resources as reported in the ASX announcement dated 19 December 20235. 

2. Figures have been rounded and may not add up exactly to the given totals. 

 

PREVIOUSLY REPORTED INFORMATION  

The information that relates to the gold Mineral Resources for Eagles Nest was first reported by the Company in its 

announcement on 21 February 2017 titled “Eagles Nest Resource significantly increases”. The information that relates to the 

Mineral Resources for Larkinville was first reported by the Company in its announcement on 19 December 2023 Titled 

“Maximus group resources grow to 335,000 oz gold”. The information that relates to the Mineral Resources for 5B was first 

reported by the Company in its announcement on 22 November 2016 titled “Maiden Resource Estimate for 5B Project at 

Spargoville in WA”. The information that relates to the Mineral Resources for Hilditch was first reported by the Company in 

its announcement on 19 December 2023 Titled “Maximus group resources grow to 335,000 oz gold”. The information that 

relates to the Mineral Resources for the Wattle Dam Gold Project was first reported by the Company in its announcement on 

01 August 2023 Titled “Wattle Dam Gold Project Resource increases by 250%”. 

References in this announcement may have been made to certain ASX announcements, including; exploration results, Mineral 

Resources, Ore Reserves, production targets and forecast financial information. For full details, refer to said announcement 

on said date. The Company is not aware of any new information or data that materially affects this information. Other than 

as specified in this announcement and other mentioned announcements, the Company confirms that it is not aware of any 

new information or data that materially affects the information included in the original market announcement(s), and in the 

case of estimates of Mineral Resources, Ore Reserves, production targets and forecast financial information, that all material 

assumptions and technical parameters underpinning the estimates in the relevant announcement continue to apply and have 

not materially changed other than as it relates to the content of this announcement. The Company confirms that the form 

and context in which the Competent Person’s findings are presented have not been materially modified from the original 

announcement.  

 
5 - Refer to Maximus' ASX Announcement titled 'Maximus reaches 335,000 oz Au following Hilditch and Larkinville Mineral Resource 

Upgrades' dated 19 December 2023. 



 

 
 

Annexure C – Exclusivity Deed 
 

 

 

 






























