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ASX Release – 8 May 2019 

 
Update on Takeover Offer for Alto Metals Limited 

Defeating Condition Triggered 

 

Middle Island Resources Limited (ASX: MDI) (MDI or the Company) refers 

to its bidder’s statement dated 10 April 2019 (Bidder’s Statement) in 

respect of an off-market takeover bid by MDI for all of the ordinary 

shares in Alto Metals Limited (AME) (Offer).  

On 6 May 2019, AME announced on the ASX that AME had agreed, 

subject to AME shareholder approval, to issue approximately 16.7 million 

new ordinary shares and 8.3 million new options to Mr Terry Wheeler 

(Additional AME Securities).    

MDI notes that the agreement to issue the Additional AME Securities 

triggers a defeating condition of the Offer set out in Section 9.10(h) of 

the Bidder's Statement.  As at the date of this ASX announcement, MDI 

does not waive the breach of that defeating condition and reserves its 

right to rely on the trigger of this defeating condition to allow the Offer 

to lapse or to apply for ASIC consent to withdraw the Offer.  Specifically, 

if the Offer does lapse or ASIC consents, on application by MDI, to the 

withdrawal of the Offer, no MDI shares will be issued to any AME 

shareholder under the Offer and, accordingly, all AME shareholders will 

retain their AME shares.  MDI will update AME shareholders by way of 

further disclosure if and when it decides to rely on this defeating 

condition to allow the Offer to lapse or applies to ASIC for consent to 

withdraw the Offer. 
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