Pan Pacific Petroleum

ASX ANNOUNCEMENT

10 April 2015

Company Announcements Office
ASX Limited

Level 4, Exchange Centre

20 Bridge Street

SYDNEY NSW 2000

Dear Sir / Madam

Pan Pacific Petroleum NL (ASX: PPP) —receipt of on-market takeover bid from Zeta Energy Pte
Limited

Pan Pacific Petroleum NL (Pan Pacific) has received from ASX Limited the attached copy of the
Bidder’'s Statement in relation to an on-market takeover bid by Zeta Energy Pte Ltd (Zeta Energy) for
all the fully paid ordinary shares in Pan Pacific at an offer price of $0.05 per share (the Offer).

The Board of Pan Pacific will meet to consider Zeta Energy’s Offer in detail.

Pan Pacific shareholders are advised to_take no action in response to the Offer until the Board of Pan
Pacific has had an opportunity to consider the Offer and provide its formal recommendation.

All gueries should be directed to Tom Prudence on + 61 2 9957 2177.

Yours faithfully

Kim Ware
Company Secretary

For further information please contact: Tom Prudence
Chief Executive Officer
Pan Pacific Petroleum NL
Telephone: + 61 2 9957 2177
Www.panpacpetroleum.com.au



http://www.panpacpetroleum.com.au/
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Dear Sirs

On-Market Takeover Bid for Pan Pacific Petroleum NL

We act for Zeta Energy Pte Limited, the bidder under an on-market takeover bid for Pan Pacific
Petroleum NL (ACN 000 749 799), a company listed on ASX and NZX.

We attach the following for immediate release:
1, ' Broker Announcement; On-market Takeover Bid for Pan Pacific Petroleum NL; and

2. Bidder's Statement.

Yours faithfully
CHURCH & GRACE

David Crompton

Email: derompton@churcharace.com.au

attach

CONFIDENTIAL. This facsimile is confidential and may be legally privileged. If you are net the intended recipient,
ptease inform us by telephoning (02) 9233 1155.

ABN 83 835 200 141
Ligbility limited by a scheme approved under Professional Standzrds Leglslafion

We no longer use the DX, Please direct all mail to G P O Box 4327 SYDNEY NSW 2001
DMC_150216_008.00CX
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':: Giriffiths McBurney

10 April 2015

The Company Announcements Platform
ASX Limited

Far immediate release to the market

ON-MARKET TAKEOVER BID FOR PAN PACIFIC PETROLEUM NL

Unconditional Cash Offer

In accordance with section 6.1.1 of the ASIC Market Integrity Rules (ASX Market) 2010, GMP Securities
Australia Pty Limited (ABN 46 149 263 543) (“‘Broker’) announces that during the period commencing on
27 April 2015 and (subject to extension or withdrawal) ending 27 May 2015 (“Offer Period”), Broker will, on
behalf of Zeta Energy Pte Lid ("Zeta Energy”), pursuant to section 635 of the Corporations Act 2001 (Cth)
(“Acf’), offer ("Offer’) to acquite on market during official trading days (* Trading Days") of the Australian
Securities Exchange ("ASX") at a price of 5 cents per share ("Offer Frice"), all of the fully paid ordinary shares
in Pan Pacific Petroleum NL (ACN 000 749 799) ("Pan Facific”) which are listed for quotation on the Official
List of the ASX that exist or will exist at any time during the Offer Periad ("Pan Pacific Shares”).

During the Offer Period, Broker (on behalf of Zeta Energy) will accept at the Offer Price every Pan Pacific
Share offered ta Broker on market.

Terms of the Offer
Given that the Offer is an on-market bid, it is unconditional and the consideration will be paid by way of cash.
The key features of the Offer are;
‘ Offer Price of 5 cents per share:
unconditional Dﬁer;
. cash payment will be made on a T + 3 day basis:

. Zeta Energy will accept all Pan Pacific Shares offered to it on market from today at the QOffer Price until
the conclusion of the Offer Period; and

Offer Period may be extended and the Offer Price may be increased or the Offer withdrawn in
accordance with the Act,

GMF Securities Level 9 PO Box 7053 Tel: +{§18) 5141 6300 ABN; 46 149 263 543
Australia Pty Limited 190 St Georges Terrace Claisters Squarc WA 6850 Fax: +(618) 2226 1370 AFSL No. 403684
Perth WA 6000 Australia WWW MpEECUritias. com

Australia
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Acquisition from Announcement

Zeta Energy will instruct GMP Securities Australia Pty Limited to, on its behalf, purchase on-market all Pan
Pacific Shares offered at the Offer Price during the Trading Days of ASX, frem and including the date of the
announcement to 27 May 2015, The maximum amount of Pan Pacific Shares that Zeta Energy may acqguire
in the period is 489,743,682, being the number of Pan Pacific Shares which Zeta Energy does not presently
own,

Payment for Pan Pacific $hares and brokerage

Payment for Pan Pacific Shares sold to Zeta Energy under the Offer will be made ona T + 3 day settlement
basis in accordance with the usual ASX Settlement Operating Rules for ASX trading.

As the Offer will be capable of acceptance only by holders of Pan Pacific Sharés selling through brokers who
are participants of ASX, all Pan Pacific Shares to be purchased by Zeta Energy will be purchased on market
only during Trading Days.

Any brokerage charged by brokers acting for holders of Pan Pacific. Shares wishing to sell their Pan Pacific
Shares will be the sole responsibility of the Pan Pacific Shareholders. Zeta Energy will bear its own brokerage
cost, if any, on purchases of Pan Pacific Shares made on market,

Bidder's Statement

In accordance with section 635 of the Act, a Bidder's Statement will today be served on Pan Pacific. Copies
of the Bidder's Staterment will also be sent to ASX and lodged with the Australian Securities & Investments
Commission (ASIC), A copy of the Bidder's Statement will be sent to holders of Pan Pacific Shares before the
cotnmencement of the Offer Period.

Variation of Offer
The Offer Period may be extended and/or the Offer Price may be increased in accordance with the Act.

At any time before the end of the Offer Period, Zeta Energy reserves the right to withdraw, or to make an
application to ASIC to withdraw, unaccepted Offers to the extent parmittad by the Act

Pan Pacific Shares

The Pan Pacific Shares which are the subject of the Offer are all fully paid ordinary shares in the capital of Pan
Pacific or such other shares which are issued during the Offer Pericd.

Immediately prior o the making of this announcement;
(2) asfaras Zeta Energy is aware, Pan Pacific had a total of 588,612,110 ordinary shares on issue; and

(b) Zeta Energy has a relevant interest in 98,868,428 Pan Pacific Shares, representing approximately
16.8% of the total of the number of Pan Pacific Shares on issue.

Signed on behalf of GMP Securities Australia Pty Limited

Andrew Frager
Managing Director, Head of Corporate Finance
GMP Securities Australia Pty Limited

F-570
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BIDDER'S STATEMENT
on-market offer by Zeta Energy Pte Ltd

(a wholly owned subsidiary of Zeta Resources Limited ARBN 162 902 481, ASX; ZER)

TO ACQUIRE ‘ALL YOUR ORDINARY SHARES IN |

PAN PACIFIC PETROLEUM NL

ACN 000 745 799

FOR 5 CENTS CASH PER SHARE

THE OFFER HAS NO CONDITIONS AND IS ABLE TO BE ACCEPTED BY SELLING ON ASX IMMEDIATELY,
ALLOWING THREE TRADING DAYS FOR RECEIPT OF CASH,

TO ACCEPT THIS OFFER PLEASE INSTRUCT YOUR BROKER TO SELL YOUR SHAREHOLDING TO ZETA
ENERGY PTE LTD ON-MARKET THRQUGH THE ASX

Offer Opens 27 April 2015
Offer Closes 27 May 2015

Broker
GMP Securities Austratia Pty Limited

THIS |5 AN IMPORTANT DOCUMENT AND REQUIRES YOUR IMMEDIATE ATTENTION.

Yau should read this document in its entirety.

If you are in any doubt as to how to deal with this document, you should consult your broker or your legal,

financial or other professional adviser as soon as possible.

DMG_160216_003.000X
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KEY DATES
Date of announcement of Offer 10 April 2015
Bidder's Statement lodged with Pan Pacific, ASIC and ASX 10 April 2015
Pan Pacific Shareholders able to sell Pan Pacific Shares to Zeta Energy 10 April 2015
Date of Offer ‘ : ' 27 April 2014
Offer closes (Unless extended or withdrawn) 4.00pm (AEST) 27 May 2015 -

These dates may vary as permitted under the Corporationg Act. Any changes to the above fimetable will be
notified to the ASX.

" ACCEPTANCE

To accept the Offer, you should follow the instructions set aut in Section 2 of this Bidder's Statement.

QUESTIONS

If you have any questions in relation to this document, the Offer or how to accept the Offer, you may contact
your broker or please call Julie Laffy on +65 8777 9743. Please note that calls to this number may be recorded.

DMC_150215_003.0OCXK
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Director's letter
Dear Pan Pacific Shareholder,
I am pleased to enclose a Bidder's Statement from Zeta Energy Pte Ltd (‘Zeta Energy’), a wholly owned

subsidiary of }}sx-!isted Zeta Regources Limjted, for all of the issued ordinary shares in Pan Pacific Pefroleum
NL (*Pan Pagific”) on issue during the bid period which Zeta Energy does not already own.

Zeta Energy _already owns a 16.8% (rounded) interest in Pan Pacific’s issued shares, By haking this offer,
Zeta Energy is seeking to increase its shareholding in Pan Pacific. '

Zeta Energy is offering $0.05 in cash for each of your shares in Pan Pacific. There are no conditions attached.
Zeta Energy has instructed GMP Securities Australia Limited ABN 46 149 263 543 to purchasa, at the offer
price of $0.05 per share, all Pan Pacific shares offered for sale to it on ASX during the offer period, which will
commence at the start of frade on ASX on 27 April 2015 and finish at the close of trade on ASX on EZEMaY
2078 unless extended or the offer is withdrawn.

The offer values Pan Pacific at approximately A$29.4 milion. The offer provides Pan Pacific shareholders
certain and immediate value and the opportunity to receive cash within 3 trading days from the date your broker
actions your instruction to sell your Pan Pacific shares. Given Pan Pagific’'s substantial losses of the financial
year ended 30 June 2014 (loss of $29.468 million)! and the 6 months te 31 December 2014 (loss of $18.755
million)?, and the current uncertain economic and commodity outlook, a cash offer at a pramium to market is
expected to be altractive to a number of investors. '

In summary, key reasons for accepting the Offer are detailed below:
. the offer is:
o at & premium to the last trade on ASX:

o at a premium of 13.8% to the 30 day trading volume weighted average price on ASX;
and

s at a premium of 16.8% to the 90 day trading volume weighted average price on ASX;
. the offer is paid in cash;
. the offer is unconditional;

. the offer provides price certainty for shareholders given the current uncertain economic &
commodity outlook;

. the recent financial performance of Pan Pagific has not been profitable; and

. in the absgence of the offer or a competing bid, Pan Pacific's share price may fall below the
' offer price. : . :

if you want to accept this offer you can do o by instructing your broker to sell your shareholding on-market

through ASX. Details of how to accepf the bid far your shares are set outin section 2, page 11, of the Bidder's
Statement.

Yours sincerely

e

Jonathan Chi
-Director
Zeta Energy Pte Limited

! See ParPacific’s Annual Report 2014; see Section 9.1 on page 22.
* See Pan Pacific's Appendix 4D, Directors® Report and Half-Year Financial Report for the period ended 34 Dacember 2014: see Saction

9.1 on page 9.

DMC., 150215_003.00CK
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Reasons to Accept the Offer

There are a number of important reasons why you should accept Zeta Energy's Offer.
These include:

1.

Zeta Energy is offering cash for your Pan Pacific Shares which provides you with price certamty
compared with retaining your Pan Pacific Shares

Zeta Energy's Offer is to acquire your Pan Pacific Shares for § cents CASH per share cash.

The certainty provided by receiving cash at the Offer Price should be compared with the risks associated
with remaining a Pan Pacific Shareholder, which include Pan Pacific's uncertain ability to generate future
earnings, and the fact that Pan Pacific currently pays no dividends and that the trading of its shares on
the ASX is relatively illiquid.

The Offer is unconditional and you can sell your Pan Pacific Shares immediately and receive a
cash payment three trading days after your acceptance

There are no conditions attached to the Offer and you can sell your Pan Pacific Shares at § cents CASH
per Pan Pacific Share on market now. Accordingly, you can ACCEPRT the Offer with the knowledge
that you will be paid in cash three trading days after your acceptance (T+3 Basis).

Section 2 of this Bidder's Statement provides instructions on how you can ACCEPT the Offer. Please
see “How to Accept the Offer” in section 2 on page 11 below.

Offer Price represents a premium
The Offer Price is at: |

. a premium to the last traded price per Pan Pacific Share on ASX prior to the announcement

of the Offer;

. 13.9% premium to 30 day volume weighted average price per Pan Pacific Share on ASX
on the trading day immediately prior to the announcement of the Offer; and

- a 16.8% premium to the 80 day volume weighted average price per Pan Pagific Share on
ASX on the trading day immediately prior to the announcement ¢nf the Offer,

The Offer allows sale of unmarketable parcels

According to the latest Pan Pacific Anrual Report, there were 5,482% shareholders who had less than a
marketable parcel of shares at 18 September 2014. It is expected that it would be convenient for those
sharehaolders to accept Zeta Energy's cash offer.

If the Offer is not accepted then the market price of Pan Pacific Shares may fall

While there.are many factors that will influence the market price of Pan Pacific Shares, including the oil
price and the stock market outlook, in the absence of the Offer or a competing bid, it is possible that
after the close of the Offer the Pan Pacific Share price will fall below the value of the Offer.

* See Pan Pacific Annuat Report 2014, page 64.

DMGC_150216 003.D0OCK
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IMFORTANT INFORMATION AND NOTICES

{a)

(b)

()

(d)

(e)

M

(9)

Nature of this Document

This is the Bidder's Statement dated 10 Aprit 2015 given by Zeta Energy in respect of Zeta Energy's
offer to purchase for § cents CASH per share all of Pan Pacific’'s Shares that exist or will exist at any
time during the Offer Period {(other than Pan Pacific Shares already held.by Zeta Energy).

A copy of this Bidder's Statement was lodged with ASIC and sent to the ASX on 10 April 2015, Neither
ASIC nor ASX, nor any of the officers of either of them, take any responsibility for the content of this
Bidder's Statement. You should read this Bidder's Statement and sesk independent advice if you have
any queries in respect of the Offer.

Defined terms and interpretation

Unless otherwise noted, capitalised terms and certain abbraviations used in this Bidder's Statement are
defined in the Glossary in Section 10, page 23. That Section also sets out certain rules of interpretation
which apply to this Bidder's Statement.

All amounts are in Australian dollars unless otherwise stated.
Investment decisions

Nothing in this Bidder's Statement constitutes, or is intended to constitute, independent legal, taxation
or other advice. -

This document does not take into account the individual investment objectives, financial situation or
particular needs of each Shareholder or any other person, and should not be relied on as the sole basis
for any investment decision relating to Shares. Pan Pacific Shareholders should seek independent
financial, legal and taxation advice before deciding whether to accept or reject the Offer.

Forward-locking statements

Thig Bidder's Statement includes both historical and forward-looking statements in connection with Zeta
Energy and Pan Pacific, including statements of eurrent intention or expectation (which inelude thoese in
Section & of this Bidder's Statement). As such forward-looking statements relate to future matters, they
are subject to various inherent risks and uncertainties, Actual events or results may differ materially from
the events or results expressed or implied by any forward-looking statements. None of Zata Energy,
any of Zeta Energy’s directors or officers, any person named in this Bidder's Statement with their consent
or any person involved in the preparation of this Bidder's Statement makes; or should be taken as
making, any representation or warranty (either express or implied) as to the accuracy or likefihood of
fulfilment of any forward-looking statement, ar any events or results expressed orimplied in any forward-
laoking statement, except to the extent that it is required by law. The forward-looking statements

contained in this Bidder's Statement reflect views held only as at the date of this Bidder's Statement,

Subject to any obligafions under the law or the ASX Listing Rules, Zeta Energy does not give any
undertaking to update or revise any forward=looking statements after the date of this Bidder's Statement
to reflect any change in expectations in relation to those statements or any change in events, conditions
or circumsatances on which any such statement iz based,

Important notice to Pan Pacific Shareholders in New Zealand

Pan Pacific Sharsholders in New Zealand may accept the Offer on ASX (see section 2 page 11 of this
Bidder's Staternent) but not on NZX. The distribution of the Bidder's Statement in New Zealand and the
acceptance of the Offer by New Zealand residents and companies does nof contravene the law of New
Zealand,

Offers outside Australia

The distribution of this Bidder's Statement and the making of the Offer may in certain jurisdictions be
restricted by law or regulation. The Offer is not being made, directly or indirectly, in or into, and will not
(other than New Zealand) be capable of acceptance from, any jurigdiction in which the making of the
Offer, or acceptance of the Offer, would not be in ¢compliance with the laws of that jurisdiction. Persons
who come into possession of this Bidder's Statement should inform themselves of, and observe, any of
those restrictions. Any failure to comply with these restrictions may constitute a violation of the securities
laws of any of thess jurisdictions. Zeta Energy does not assume any responsibility for any violation by
any person of any of these restrictions.

Important notice to Pan Pacific Shareholders in USA

The Offer is made for the shares of an Australian-registered company. i is important that Shareholders
in the USA understand that the Offer is subject to disclosure requirements in Australia that are quite
different from those in the USA.

DMC_150216_003.0OCK
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(h)

M

0}

You should be aware that, subject to the Carporations Act, Zeta Energy may purchase Pan Pacific
Shares otherwise than under the Offer, such as in the open market.

Disclaimer as to Information on Pan Pacific

The information in this Bidder's Statement refating to Pan Pacific has been prepared by Zeta Energy
using publicly available information about Pan Pacific. The information in this Bidder's Statement
concerning Pan Pacific hag rot been independently verified by Zeta Energy or its directors. Accordingly,
subject to the Corporations Act, Zeta Energy does not make, and should not be interpreted as making,
any representation or warrar‘lty, express or implied, as to the accuracy ar completeness of this

" informaticn,

Privacy

Zeta Energy will collect personal information about Pan Pacific Shareholders for the purposes of making
the Offer. The Corporations Act requires the names and addresses of Pan Pacific Shareholders to be
held in a public register. Zeta Energy will share that personal information with its advisers and service
providers only to the extent necessary for purposes relating to the Offer.  Zeta Energy may be required
to disclose such personal information to regulators, such as ASIC.

Rounding

A number of figures, amounts, percentages, prices, estimates, calculations of value and fractions in this
Bidder's Statement are subject to the effect of rounding. Accordingly, the actual calculation of these
figures may differ from the figures set out in this Bidder's Statement.

DMC_150216_003.D0CX
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Frequently asked questions
What is the Offer?

Zeta Energy, a wholly owned subsidiary of Zeta Resources, is making an Qffer to acquire all your Pan Pacific
Shares. The Offer consideration is 5.0 cents CASH for each Pan Pacific Share

When can | sell my Pan Pacific Shares to Zeta Energy?

You can sell some or all your Pan Pacific Shares on-market to Zeta Energy immediately and receive cash
proceeds within three trading days. Zeta Energy's Broker will stand in the market on behalf of Zeta Energy
and purchase Pan Pacific Shares offered to it at the Offer Price from the Announcement Date until 27 May
2015, the date the Offer is scheduled to close {(Unless extended or withdrawn in accordance with the
Corporations Act). To accept the Offer, you should follow the instructions set out in Section 2 of this Bidder's
Statement.

If { accept the Offer, when wiil | be paid?

‘The vsual rules for setilement of transactions which occur on-market on ASX will apply in respect of Zeta
Energy's purchase of Pan Pacific Shares on-market. This means that you wilf be paid on a T+3 Basis.

What is this Bidder's Statement?

This Bidder's Statement was prepared by Zeta Energy for distribution to Pan Pacific Shareholders. This
Bidder's Statement describes the tarms of the Offer-for your Pan Pacific Shares and information relevant to
your decision whether or not to accept the Offer. This Bidder's Statement is an important document. Should
you have any doubt as to how to deal with this dociment, you should conguit your financial, legal or other
professional adviser.

Whao is Zeta Energy?

- Zeta Energy is a wholly owned subsidiary of Zeta Resources, a company listed on ASX. Zeta Energy is
incorporated in Singapore.

Zeta Resources is a closed-end investment company listed on the ASX under symbol ZER that was
established i 2012 as a specialist resources investment company. Zeta Resources looks to make direct and
indirect resource-based investments in a range of sectors including ol and gas, and gold and base
metals. Zeta Resources had gross assets in excess of $80 million as at 31 December 2014, More information
i$ available at www.zetaresources.co.

How do | accept the Offer?

The Offer can only be aceepted by selling all or some of your Pan Pagific Shares on market before the end of
the Offer Period. You are not required to complete a farm to accept the Offer. If your Pan Pacific Shares are
in a CHESS Holding (if your HIN starts with an “X7), you will need to instruct your Broker to accept the Offer
far you. If your Pan Pacific Shares are registered in an lssuer Sponsored Holding (if your SRN starts with an

"), you may instruct a Broker of your ¢hoice to sell your Pan Pacific Shares and accept the Offer on your
behalf. Further information on how to aceept the Offer is set out in Section 2 of this Bidder's Statement.

Are there any conditions of the Offer?
No. The Offer is an unconditional cash offer,

When does the Offer close?

The Offer is currently scheduled to close at the close of trading on ASX (approximately 4:00 pm AEST) on
27 May 2015 (unless extended or withdrawn in accordance with the Corporations Act).

OMGC_150216_002.D0OCX
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Will the Offer Period be extended?

The Offer Period wilt automatically be extended by law if Zeta Energy’s Voting Power in Pan Pacific increases
to more than 50% during the last 7 days of the Offer Period. In this case, the Offer Period will énd on the 14"
day after Zeta Energy’s Voting Fower in Pan Pacific increases to more than 50%.

Alzo, Zeta Energy may extend the Offer Period in its discretion (subject to compliance with the law).

Will I need to pay brokerage if | accept the Offer?

You are responsible for paying your own Broker's fees,

What are the tax implications of accepting the Offer?

A general description of the taxafion treatment for Pan Pacific Shareholders accepting the Offer is set out in
Section 8. You should not rely on that description as advice for your own affairs. You should consult your

taxation adviser for detailed taxation advice before making a decigion ag to whether or not to accept the Offer
for your Pan Pagcific Shares.

DMG_160216_003.DQCK

F-570



18-@4-"15 88 34 FROM-Church & Grace +61-2-32216771 T-T62 PBAB13

Part 1: Information about the Offer

1.

1.1.

1.2

1.3.

1.4,

1.5.

1.6.

1.7.

Overview of the Offer
Summary of Offer terms: on-market takeover bid

Zeta Energy offerg, under an on-market takeover bid, to purchase all Pan Pacific Shares that exist at
any time during the Offer Period (and which Zeta Energy do not already own) for 5 cents CASH per
share. The Offer éxtends to any Pan Pacific Shares which come within this class during the Offer Peried.

Details of the Offer were announced to the market on 10 April, 2015 A copy of thaf announcement is set
outin Appendix 2 of this Bidder's Statement. _

Offer

Zeta Energy offers to acquire all Pan Pacific Shares together with rights attaching to them for
consideration of § cents CASH per share, on the terms and conditions set out in this Offer.

How the Offers will be made

The Offers will be made on behalf of Zeta Energy by Zeta Energy’s Broker through the ASX during the
Offer Period.

Persons to whom the Offer is made )

Zeta Energy is making the Offer to each holder of Pan Pacific Shares on Pan Pacific’s register of
members on the Announcement Date and the holders of all Pan Pacific Shares that.are issued during
the period from the Announcement Date until the end of the Offer Period. Accordingly, the Offer and
copies of this document will be sent to those persons who are the holders of Pan Pacific Shares as at
the Announcement Date.

The Offer extends to any person who is able during the Offer Period to give good title to a parcel of Pan
Pacific Shares. That person may accept as if an offer on terms identical to the Offer had been made to
them for those Pan Pacific Shares.

Offer Period

The Offer Period will officially commence on the start of Trading on ASX an 27 April 2015 and finish
immediately at the close of trading on the ASX on 27 May 2015, unless extended or withdrawn,

However, from the time trading in Pan Pacific Shares commenced on 27 April 20135, Zeta Energy's
Broker has stood in the market and offéred to acquire on, behalf of Zeta Energy all Pan Pacific Shares
offered to it on ASX at the Offer Price, and will continue to do so prior to the Offer Period, unless the
Offer is withdrawn,

Acquisitions prior to Offer Period

From the time trading in Pan Pacific Shares commenced on 10 April 2015, Zeta Energy’s Broker stood
in the market and offered to acquire on behalf of Zeta Energy alf Pan Pacific Shares offered to it on ASX
at the Offer Price, prior to the Offer Period, unless the Offer is withdrawn. Zefa Energy's Broker will
continue to stand in the market and acquire on behalf of Zeta Energy all Pan Pacific Shares offered to
it on AEX at the Offer Price, prior to the Offer Period, unless the Offer is withdrawn.

Extension of the Offer Period
Zeta Energy may, at its discretion, extend the Offer Period (subject to compliance with the law),
The Offer Period will automatically be extended by law if Zeta Energy’s Voting Power in Pan Pacific

increases to more than 50% during the last ¥ days of the Offer Periogl. In this case, the Offer Period will
end on the 14" day after Zeta Energy's Voting Power in Pan Pacifie increases to more than 50%.

10

DMC_150016_003.000X

F-570



18-@4-"15 B8 35 FROM-Church & Grace +61-2-32216771 T-T62 Phpld

1.8,

1.9,

1.10.

1.11.

1.12.

1.14.

2.1.

Payment Date

The usual rules for settiement of transactions which ocour on market on the ASX will apply in respect of
Zeta Energy’s purchase of Pan Pacific Shares pursuant to the Offer This means that if you accept the
Offer, you will be paid in CASHona T + 3 day bams

Neo conditions

The Offer is not subject to any conditions,

Foreign Laws

The Offet is not registered in any jurisdiction outside Australia {unless an applicable Foreign Law treats
it as registered as a result of this document being lodged with ASIC). The law of New Zealand permits
Pan Pacific Shareholders in New Zealand to accept the Offer, It is your sole responsibility to satisfy
yourself that you are permitted by any Foreign Laws applicable to you to accept the Offer.

Brokerage and other costs

As the Offer by Zeta Energy is pursuant to an on-market takeover bid, Offers will be made during normal
trading on ASX. Pan Pacific Shareholders may accept the Offer through Brokers who are members of
A3X. Pan Pacific Sharehaolders will be responsible for the payment of their own brokerage fees.

No stamp duty or GST will be payable by you on the transfer of Pan Pacific Shares pursuant to the
Offer (other than any GST payable to your Broker in respect of brokerage fees charged to you).

Withdrawal of Offer
Zeta Energy may withdraw the Offer in respect of unaccepted offers at any time:

. with the written consent of ASIC and subject to the conditions (if any) specified in such consent;
or

where a Prescribed Occurrence ocours, if at the time of the Prescribed Occurrence, Zeta Energy 5

Voting Power in Pan Pacific is at or below 50%; or

upon the occurrence of an Insolvency Event in relation to Pan Pacific (regardless of Zeta Energy’s
. Voting Power in Pan Pacific). -

Notice of withdrawal of the Offer must be given by Zeta Energy to the ASX.

. Variation of Qffer

Zeta Energy may vary the Offer by increasing the Offer Price in accordance with the law. Ifa Pan Pagific

Shareholder has sold their Pan Pacific Shares prior t0 any such variation of the Offer, that Pan Pacific
Shareholder will not receive any benefit from the variation.

Jurisdiction

The Offer and any contract that results from a Pan Pacific Shareholder's acceptance of the Offer are
governad by the laws in force in New South Wales, Australia,

How to accept the Offer
How ta sell your Pan Pacific Shares to Zata Energy
Pan Pacific Shareholders may sell some or all of their Pan Pacific Shares to Zeta Energy on market by

offering to sell some or all of their Pan Pacific Shares on ASX at the Offer Price on and from the start of
trading on ASX on 27 April 2015 until the end of the Offer Period.
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Zeta Energy's Broker will stand in the market to acquire on behalf of Zeta Energy alt Pan Pacific Shares
offered at the Offer Price during normal trading on ASX on and from 27 Aprii 2015 as fallows:

For Issuer Sponsored Holdings of Pan Pacific Shatres (Securityholder Reference Number
heginning with “I'): To sell your Pan Pacific Shares to Zeta Energy you may instruct any Broker
to initiate acceptance;

For CHESS Holdings of Pan Pacific Sha"rés (Holder Identification Number beginning with
“X"): To sell your Pan Pacific Sharas to Zeta Energy you must instruct your Controlling Participant
to initiate acceptance; and

For Brokers and Participants; To s¢ll Pan Pacific Shares to Zeta Energy you must initiate
acceptance in accordance with the requirements of the ASX Satflement Operating Rules.

You are not required to complete a form to accept the Offer,

Part 2: Shareholder Information

3.

3.1.

3.2

33

Information on Zeta Energy
Overview of Zeta Energy

Zeta Energy is incorporated in Singapore with the purpose of making investments in the Ol & Gas
sector, Presently, Zeta Energy’s only business is the holding of shares on issue by publicly listed
companiss. Zeta Energy holds 16.8% of the shares on is&ue by Pan Pacific.

Zeta Energy is a subsidiary of Zeta Resources, a company'incorporated in Bermuda and listed on the
ASX. Zeta Resources has investments in & number of mining resource secters including oil and gas,
gold and copper and nickel.

Directors

As at the date of this Bidder's Statement, the directors of Zeta Energy are:

Jonathan Chi

Jonathan is a chartered accountant, having gualified in 1994 with Greenwood Challoner in Australia. He
ig currantly General Manager of ICM Research Pte Limited and a licensed exempt financial advisor in
Singapore. He is an experienced company director and has over 15 years' experience in accounting
and investment, He is a Fellow of Chartered Accountants Australia and New Zealand and a member of
the Singapore [nstitute of Directors.

Runcan Saville

Duncan is a chartered accountant and chairman of ICM Limited, a funds mana@ement group that
specialises in infrastructure and utility companies, financial services and mining and resources
companies. He is an experienced non-executive directer and is currently a non-executive director of

three ASX-listed companies. He is a Fellow of Chartered Accountants Australia and New Zealand, the .
Australian Institute of Company Directors and the Financial Services Institute of Australia and is 3

member of the Singapore Institute of Directors.
Zeta Energy’s Relevant Interest and Voting-Power in Pan .Pacific

As at the date of this Bidder's Statement, Zeta Energy holds and has a relevant interest in 88,868,428
Pan Pacific Shares, being 16.8% of the Pan Pacific Shares on issue.

As at the date of this Bidder's Statement, Zeta Energy has a Voting Power in Pan Pacific of 16.8% owing
to the Pan Pacific Shares which it holds.
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3.4,

3.5,

4.1,

4.2,

Directors' interests in Pan Pacific
No Zeta Energy director has an interest in Pan Pacific Shares.

Duncan Saville, a director of Zeta Energy, i also a director of New Zealand Oil & Gas Limited. New
Zealand Oil & Gas Limited, and companies associated with it or controlled by it, beneficially own or have
relevant interests in 90,858,047 Pan Pacific Shares, or 15.44%* of the Pan Pacific Shares on issue as
at the Announcement Date.

Peter Sullivan, a director (and the Chairman) of Zeta Resources, is also a director (and the Chairman)
of Pan Pacific.

Zeta Energy's intentions before commencement of the Offer Period

Zeta Energy’s present intention is to purchase Pan Pacific Shares on ASX from the time the Offer is
announced up to the commencement of the Offer Period. Any such Pan Pacific Shares will be purchased
at the Offer Price.

Information on Pan Pacific
Profile of Pan Pacific
Pan Pacific ig listed on the ASX and the NZX under gsymbol PPP. 1t was listed in 1979,

Pan Pacific has stated® that in the near term it will concentrate on maximising the value of its existing
assets. Pan Pacific had net assets of $49.7 million® as at 31 December 2014. As at 9 September 2014
Pan Pacific had approximately 9,4007 shareholders.

Pan Pacific made a loss before tax of $18.755 million for the 6 months to 31 December 20148 and a.
loss of $29.468 million for the year to 30 June 2014°.

Pan Pacific’s registered office and principal place of business is located at 3" Floor, 123 Walker Street,
North Sydney NSW 2060, Australia. More information is available at www.panpacpetroleum. com.au.

Publicly available information

The information in this Section 4 has been prepared based on a review of publicly available information
concerning Pan Pacific, unless otherwise stated. It has not been verified and Zeta Energy does not
make any representation or warranty, express or implied, as to the accuracy or completeness of such
information.

Further information concernmg Pan Pacific may be included in its target's Statement in relation to .

the Offer,

Being a company listed on the ASX, Pan Pacific is subject to the periodic and continuous disclosurs
requirements. Accordingly, more information concerning Pan Pacific, including Pan Pacific's Half Year
Financial Report for the Period Ended 31 December 2014, may be accessed via the ASX website
{(Www.asx.com.au) or Pan Pacific's website (www. panpacpetraléum.com. au).

¢ See Pan Pacific Annual Report 2014, Notice of Change of Interest of Substantial Holder dated 23 December 2008, and *Disclosure of
Movement of 1% or more in substantial holding or change in nature of relevant interest or both” dated 23 December 2008; see Section
9.1 on page 21.

* See Pan Pacific Annual Report 2014, page 3, ‘Director's Report',

% See Pan Pacific’s Appendix 4D, Directors’ Report and Half-Year Financial Reporl for the period ended 31 Dacernber 2014, page 10

" Bee Pan Pacific Annual Report 2014, page 84.

* See Pan Pacific’'s Appendix 4D, Directors’ Rgport and Haif-Year Financial Report for the period ended 31 December 2014; see Sedtion
9.1 on page 21.

* See Pan Pacific’s Annual Report 2014; see Seclion 8.1 on page 21.
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5.1.

5.2

intentions of Zeta Energy and Zeta Resources
Overview

This Section & sets out the intentions of Zeta Energy and Zetar Resources, on the basis of the facts and
information concerning Pan Pagcific known to them, in relation to the following:

"+ the ¢ontinuation of the business of Pan Pacific;

. any major changes to the business of Pan Pacific and any redeployment of the fixed assets of
Fan Pagific, and

. the future employment of the present employees of Pan Pacific,

Zeta Energy and its advisers have reviewed information that is publicly available concerning Pan Pacific
and its businesses and assets. However, Zeta Energy has not undertaken any formal due diligence in
relation to Pan Pacific's businesses in connection with the Offer and consequently does not believe that
it is aware of all material information, facts and circumstances that may be necessary to enable it to
assess all of the opédrafional, commercial, taxation and financialimplications of its current intentions.

At the conclusion of the Offer Period (or at such sarlier time as Zeta Energy acquires a controlling
interest in Pan Pacific), Zeta Energy will, to the extent to which it is able, conduct a review of Pan Pacific
and its operations, assets, liabilities and employees following which it will review its intentions as set out
in this Section 5. Final decisions will only be reached by Zeta Energy after that review has been
concluded and the rasults evaluated and in the light of all material information, facts and circumstances
that exist at that time.

Consequently, the statements set out in this Section 5 are statements of current intention only, which
may change as new information becomes available or circumstances change. The statements in this
Section & should be read in this context.

Intentions upon acquiring 90% or more of Pan Pacific Shares

Zeta Energy's intentions, if it acquires shares which take its total nolding to more than 80% of Pan
Pacific's Shares and is entitied to proceed to compulsory acquisition of the outstanding Pan Pacific
Shares, are et out below,

Compulsory acquisition

If it becomes entitled to do so under the Corporations Act, Zeta Energy intends to:

(a) give notices to Shareholders to compulsarily acquire outstanding Pan Pacific Shares in
accordance with section 6618 of the Carporations Act; andfor

(b)Y If necessary, give notices to Sﬁéreholders to compulsorily acquire all outstanding Pan Pacific
Shares in accordance with section 664G of the Corporations Act.

If it is required to do so under section 662A of the Corporations Act, Zeta Energy will give notice to Pan_

Pacific Shareholders offering to acquire their Pan Pacific Shares in accordance with section 6628 of the
Corporations Act, respectively.. L

ASX Listing and NZX Listing

At the conclusion of the compulsory acquisition process, Zeta Energy intends fo arrange for Pan Pacific
to be removed from the official lists of ASX and NZX (subject to any required approvals on the part of
either ASX or NZX), thereby eliminating the corporate administration costs associated with maintaining
Fan Pacific as a listed company.

Directors

Zeta Energy intends to replace with its own nominees all members of the Beards of Pan Pacific, its
subsidiaries and any company in respect of which Pan Pacific has nominated directors, who are not
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5.3.

directors of Zeta Resources, Replacement directors have not been identified by Zeta Energy and their
identity will depend on the circumstances at the relevant tims.

Pan Pacific's businesses, assets and employees

Foflowing the close of the Offer and if Zeta Energy is entitied to acquire 100% of Pan Pacific Shares,

then Zeta Energy intends, with the invalvement of Pan Pacific's board and management, to conduct a

review of the operations, assets, structure and employees of Pan Pacific in light of that information to

identify:

(8) how best to optimise Pan Pacific’s strategy, and improve Pan Pacific’s vision, with a view fo
deciding the most cost-effective method, with the least risk, of increasing Pan Pacific's reserves
and extracting synergies;

(b} business opportunities and areas of revenue generation which may provide overall strategic
operational benefit; and

(c} areas of cost savings and synergies which may provide overall strategic and operational benefit.

Final decisions will not be reached until after that review, and in light of all material facts and
circumstances.

While Zeta Energy does not currently have any specific infertions in relation fo this feview or its
outcomes, its current expectation is that the review will focus on identifying the most effective means of
utilising Pan Pacific's assets and maximising the investment Zeta Energy has made in Pari Pacific.
The status of Pan Pacific's existing employees will be considered as part of the review outlined above.
Zeta Energy has no present intention regarding the retention, or otherwise, of Pan Pacific's employees
or service providers to Pan Pacific. .

Intentions upon Acquisition more than 50% but less than 80% of Pan Pacific Shares

Zeta Energy's intentions, if it acquires Pan Pacific Shares which take its tofal helding to more than
50% but less than 90% of Pan Pacific Shares, are set out below.

ASX Listing and NZX Listing

Zeta Energy’s intention is that Pan Pacific remain listed on ASX and NZX,

Directors

- Zeta Energy will consider, subject to the Corporations Act and Pan Pacific's Constitution, seeking to re-

constitute the Board of Directors of Pan Pacific to reflect Zeta Energy’s majority ownership of Pan Pagific
whilst at the same time ineluding directors that are independent from Zeta Energy. Existing directors of
Pan Pacific who are not directors of Zeta Resources may be invited to remain as directors of Pan Pacific,
depending on their preferences and strategic view points. Zeta Energy has not made a final decigion as
to the constitution of the Board or who Zeta Energy's nominees would be; their !dentlty would depend
on the relevant circumstances at the time.

Pan Paciﬁc's businesses, assets and employees

Zeta Energy intends to attempt to procure that the Pan Pacific Board and management implements the .

intentions of Zeta Energy which are outlined in Section 5.2 above to the extent possible and appropriate.

Dividends

Pan Pacific does not currently pay'e dividend. Zeta Eneragy has not madé a decision on mainteining or
changing this practice.
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54,

&.5.

a.6.

Capital raisings & funding

Zeta Energy has no present view about whether Pan Pacific’s present business plans may require a
capital raiging or additional debt funding.

Further acquisitions of Pan Pacific Shares

Zeta Energy may acquire additional Pan Pacific Shares under the "creep” provisions of the Corporations
Act. [n summary, those provisions would permit Zeta Energy and its Associates to acquire up to 3% of
Pan Pacific Shares every 6 months after completion of the Offer. Zeta Energy has not yet decided
whether it will acquire further Pan Pacific Shareg under the "creep” provisions in the futurs, as that will
be dependent upon (among other things) the extent of Voting Power of Zeta Energy and its Associates
In Pan Pacific and market conditions at the time, Zeta Energy may alse acquire additional Pan Pagific
Shares as permitted by the Corporations Act ag part of any future capital raiging by Pan Pacific.

If Zeta Energy becomes entitled to give notices to compulsorily acquire any outstanding Pan Pacific
Shares in accordance with section 864C of the Corporations Act, Zeta Energy's present intention is to
give such notices.

Information protocols

Zeta Energy will seek access to all books and records of Pan Pacific to assist it to.implement its
intentions as set out above, Whether such access is given would be a decision for the independent
directors of Pan Pacific at the time, after complying with their statutory and fiduciary duties. If access is
given, those booka and records may contain confidential information concerning Pan Pacific. Zeta
Energy contemplates that such access would be given under an appropriate confidantizlity agreement.

Intentions if Zeta Energy acquires less than 50% of Pan Pacific Shares

If Zeta Energy acquires Pan Pacific Shares which take its total holding to less than 50% of Pan Pacific
Shares, it will consider seeking to obtain additional representation on the Board of Pan Pacific. Through
any gsuch additional representation, Zeta Energy will attempt to procure that the Pan Pacific Board and
management implement the intentions of Zeta Energy which are outlined in Section 5.2 above to the
extent possible.

Zeta Energy may, in the future, acquire further Pan Pagific Shares in compliance with the requirements
of the Corporations Act, as described in section 5.3 above, under the heading ‘Further acquisitions of
Pan Pacific Shares’. . . ‘

Intentions of Zeta Resources

Zeta Resources' present intention in respect of Pan Pacific is to cause Zeta Energy to undertake the
steps ouflined in se¢tions 2.2, 5.3 and 5.4 above

Limitations on intentions

If at the conclusion of the Offer, Pan Pacific is a controlled entity, but is not a wholly owned subsidiary,
of Zeta Energy there will be minority Pari Pacific Shareholders. In this event Zeta Energy expects that
there may be directors on the Board who are independent from Zeta Energy, which may include one or
more of the current directors of Pan Pacific who are not directors of Zeta Resources. Zeta Energy will
expeact that any directors appointed to the Board by Zeta Energy will act at all times in accordance with
their statutory and fiduciary duties. Zeta Energy intends that all requisite shareholder approvals and
other requirements of law, including the Corporations Act, ASX Listing Rules and NZX Listing Rules,
are complied with in pursuing any of the intentions referréd to above.

As a result of these requirements the approval of minority Pan Pacific Shareholders may be required for
the implementation of some or all of the intentions oullined above. The requirement for Pan Pacific
directors to have regard to their fiduciary duties and the possible requirement to seek approval of Pan
Pacific minority shareholders may prevent a particular intention from being achieved.
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6.1.

6.2,

6.3

6.4.

6.5.

7.1,

7.2,

Information on Pan Pacific
Issued securities

According to publicly available information, Pan Pacific has on issue at the date of this Bidders
Statement 588,612,110 fully paid ordinary shares.

Relevant interest in Pan Pacific securities and Voting Power

As at the date of this Bidder's Statement, Zeta Energy holds, and has a relevant interest in, 98,868,428
Pan Pacific Shares. Zeta Energy’s Voting Power in Pan Pacific is 16.8% because of the Pan Pacific
Shares it holds.

Consideration provided for Pan Pacific securities during previous four months

Except for the acquisitions of Pan Pacific Shares set out in Appendix 1 below, Zeta Energy has not

acquired Pan Pacific Shares-during the peripd of 4 monthg ending on the day immediately before the
date of the Offer. No Pan Pacific Shares have been acquired by an Associate of Zeta Energy during

period of 4 months ending on the day immediately before the date of the Offer.

Pan Pacific Share price history

The highest and lowest closing prices on ASX during the three months immediately befare 10 April 2015
were:

(a) Highest—4.9 cents on 18 F.gbruary 2015% and

(h) Lowest— 3.9 cents on 23 January 2015.

Inducing benefits given during pravious four monthg

Meither Zeta Energy nor any of its Associates has, during the period of four months ending on the day

immediately before the date of the Offer, given, offered or agreed to give a benefit to another person
where the benefit was likely to induce the other person, or an Associate, to:

(a) acceptthe Offer; or
(b) dispose of Pan Pacific Shares,

which benefit was not offered to all Pan Pacific Shareholders under the Qffer,

Funding
Maximum cash consideration

The consideration for the acquisition of Pan Pacific Sharés to which the Offer relates will be satisfied
wholly in cash.

If the Offer is accepted in respect-of all of the Pan Pacific Shares which are on issue as at the
Announcement Date, other than the Pan Pacific Shares already owned by Zeta Energy (see Seclion
3.3), the maximum consideration payable by Zeta Energy for those shares will be approximately $24.5
million.

Zeta Energy’s funding arrangements

Zeta Energy has a loan facility of $25 million from Utilico which has an undrawn balance of $25 millior,
Litilico is an investment company listed on the London Stock Exchange which owns 84% of the shares
on issue by Zeta Resources on the Announcement Date. Zeta Engrgy has been advised by Utilico that
Utilico will fund drawings on this facility from itg internal resources and undrawn bank facilities.
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Zata Energy will not use any cash which it holds to pay any of the potential acquisition price of the Pan
Pacific Shares to which the Offer relates. Zeta Energy will pay those acquisitions costs with funds drawn
" from the loan facility from Utilico and considers that the facl!ity will be sufficient to fund 100% of that

acquisition price.

Particulars of this loan facility from Utilico are:

Lender

Borrower

Facility Limit
Facility Type
Purpose
Availability Period

Conditions for Drawdown

Conditions Precedent

Utilico Investments Limited.

Zeta Energy Pte Limited.
A$25 million (wholly drawn at the date of this Bidder's Statemant),

Revalving Credit Facility.

Investment by Borrower.

Subject 10 satisfaction of conditions precedent, the facility is
presently available for drawing and will rémain available at all times
during the Offer Period and the period following the Offer Period in
which paymentg will be dug for Pan Pacific Shares purchased by
Zeta Energy during the Offer Period,

0

(i

(ifi}

(iv)
v

¢ach representation and warranty given or made by the
Barrower in the loan agreement is true and accurate as at the
date of the drawdown;

no event of default or potential event of default (sach as
defined) has occurred and is continuing or will occur as a
result of the proposed drawdown;

the proposed drawdown would not cause this facility limit to
be exceeded;

the Lender receives a drawdown notice; and

the Lender is provided with (or has waived the requirement
for) at least one business day before the propozed drawdown
with a certified copy of a resolution by the Botrowar's board
of directors approving the drawdown notice and authorising
the Borrower's execution of the drawdown notice.

The availability of drawings under the Facilty ig subject to the
condition precedent that the Lender is provided with the following at
least one business day prior to the proposed drawdown:

(1)

(if}

(iii)

cerified copies of the certificate of incorporation of the '

Borrower, any certificate of change of name by the Borrower
and the by-laws of the Borrower;

certified copies of the resolutions of the Borrower's board of
directors:

(A) approving the loan agreement; and

{B) authorising the Borrower's execution of the loan
agreement; and

(G)  autheorising person(s) to sign the first drawdown niotice;
and -

specimen signatures authenticated to the satisfaction of the
Lender, of the person(s) authorised to sign drawdown
notices.

Zeta Energy is of the viéw that the conditions precedent far the facility and the conditioné. for drawdown
will gach be satisfied before any payment of the purchase price for Pan Pacific Shares purchased under
the Offer is due, and that there are reasonable grounds for it to hold this view.

Zeta Energy is of the view that it will be able to pay the price for the acquisition of Pan Pacific Shares
under the Offer, and that there is a reascnable basis for it to hold that view,
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B.1.

8.2,

8.3.

8.4,

Taxation Implications
No tax advice given

Acceptance of the Offer may have taxation implications. You should seek professional advice regardmg
the taxation implications of acceptmg the Offer.

Zelstg Energy and its advisers do not accept any liability or responsibility for any taxation implications
arising from the acceptance of the Offer by Australian resident and non-resident Shareholders or for the

summary below. Shareholders of Pan Pacific should obtain independent Augtralian acdvice on the-

taxation consequences of the Offer before accepting.
Australian taxation issues for Pan Pacific Shareholders

The information below is based upon Australian taxation law and practice in effect at the date of this
Bidder's Statement. It does not take account of any specific facts or circumstances that may apply fo
particular shareholders and does not constitute tax advice by Zeta Energy and its advisers to any Pan
Pacific Shareholder. You are advised to seek independent professional advice regarding the Australian
or internationat tax consequences of disposing of your Pan Pacific Shares.

Thiz summary deals only with the disposal of shares held on capital account and does not deal with the
taxation consequences of disposing of Pan Pacific Shares issusd under an employee share scheme or
acquired as a resuft of exercising an option granted under an emplicyee ghare scheme or share option
scheme, or held by:

. a share trader, profesamnal investor, financial institution, securities dealer gr life insurance
company;

a tax exempt organisation,
. a partnership;.or
a person acting as trustee of a trust, except in relation to the comments at 8.6 and 8.7 below.

The disposal of your Fan Facific Shares by accepting the Offer will constitute a "CGT event” for the
purpoges of the Australian capital gains tax provisions, The dispoesal will ocour on the date on which
you accept the Offer.

The Australian capital gains tax, G3T and stamp duty implications of disposing of your Pan Pacific
Shares are summarised helow,

Shareholders who acquired their shares before 20 September 1985

If you have continuously held your Pan Pacific Shares since before 20 September 1985, the disposal
is not subject to capital gains tax unless there has been a deemed acquisition after that date.

Shareholders who are Ausfralian resident companies or individuals

If you are @ company, the whole of any capital gain on the disposal of your Pan Pacific Shares will be
includead in the ealeulation of your net capital gain for the income year. Capltal gaing tax rollover relief
will not be available. : '

If you are an individual and you have owned your Pan Pacific Shares for at least one year, one-half
of any capital gain on the disposal of your Pan Pacific Shares will be included in the cafculation of
your net capital gain for the income vear, If you owned your Pan Pagific Shares for less than one year
before disposing of them, the whole of any capital gain on the disposal will be included in the
calculation of your net capital gain for the income year. If you have a capital loss from another capital
gains tax event in the income year or carried forward from a previous income year, and that loss is
set off against a capital gain on your Pan Pacific Shates, then the set-off of the loss oecurs before
applying the 50% discount (if available) to the remaining gain.
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- For both a company and an'individual, the whole of a capital loss on the disposal of your Pan Pacific

Shares will be included in the calculation of your net capital gain for the income year.

If you have a net capital gain for the income year after taking account of all capital gains tax events,
the net capital gain will be included in your assessable income for the year. If you have a net capital
loss, it will be carried forward for offset against capital gains afising in future income years. For
companies, utilisation of carried forward capital logses is subject to the satisfaction of a "continuity of

ownerghip” test or a "same business” test.

B.5. Shareholders who are non-resident companies or individuals

If you are not a resident of Augtralia for tax purposes and hold your Pan Pacific Shareg on capital
account you will not be subjact to capital gains tax on the disposal of your Pan Pagific Shares urless:

(@ you used your Pan Pacific Shares at any titne in carrying on a business through a permanent
astabllshment in Australia; or ‘

{t)  your Pan Pacific Shares are “taxable Australian property”. This will be the case if both of these
canditions apply to you:

&

(i

you (and your associates) held a beneficial interest of at least 10% in Pan Pacific either at
the: time you sold your Pan Pacific Shares or for at least 12 months during the 24 months
before you sold your Pan Pacific Shares; and

at the time of disposing of your Pan Pacific Shares, 50% or more of the value of Pan Pacific
is or was represented by direct or indirect ownership interests in Australian real property.
For this purpose, indirect inferests in real property are traced through entities in which Pan
Facific has at least a 10% direct or indirect beneficial interest, and real property currently
includes leasehold interests and mining or prospecting rights in respect of mineralg in
Australia. It is proposed to extend the definition with effect from 14 May 2013 fo include
related intangible assets such as mining and prospecting information — these proposed

8.6.

thanges have not become law; or

{cy  youwere previously an Australian tax resident individual and elected not to dispose of your Pan

Pacific Shares for capital gains tax purposes on cessation of your Australian tax residence.

If the disposal of your Pan Pacific Shares is subject to Australian capital gains tax, the capital gains
tax consequences of disposal will be as described in 8.4 above for an Australian resident company
or individual, with the following modification. The 50% capital gains tax discount that applies to capital
gains accruing to individuals who dispose of an asset after owning it for at least one year is restricted
as follows for non-resident individuals:

(@)  the discount will not be available in respect of capital gains arising before 8 May 2012 unless the

. taxpayer values the asset at the end of 8 May 2012,

{b)  if a valuation is done, the discount will be available for gains that acerued up to 8 May 2012; and

{c) the discount will be available on a pro rata basis where the shareholder was an Australian tax

resident for part of the ownership period.

The tax rules applying where non-residents dispose of indirect interests in Australian real property
are complex and any non-resident Pan Pacific Shareholder should obtain specific advice on the
application of the rules.

Shareholders who are tiostees of complying superannuation funds

The capital gains tax consequences of disposal of Pan Pacific Sharés by a trustee of a “complying
superannuation fund”, as defined for Australian tax purposes, will be as stated in 8.4 above for an
Australian resident individual, except that one third, and not one half, of a capital gain on disposal of
the fund's Pan Pagcific Shares will be excluded in caleulating the fund's net capital gain for the income
year if the fund owned the Pan Pacific Shares for at least one year prior to the date of disposal. No
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capital gains tax applies where the Pan Pacific shares have been set aside to mest current pension
liabilities.

8.7. Shareholders who are trustees of other trusts

Capital gaing arising in trusts, to which benefi iciaries of trusts are "specifi cally entitled”, are treated as
havmg accrued directly to those beneficiaries. A gain to which no beneficiary is "speclr cally entitled”

is treated as accruing to the trustee (by election if the trust deed so permits, otherwise automatically),

or is allocated on a proportionate basis to those beneficiaries of the trust who are presently entified
ta Income of the trust estate. If a gain is treated as accruing to a non-resident beneficiary, the trustee
will be assessed on the gain that would be assesged in the hands of the beneficiary. Beneficiaries of
fixed trusts are not subject to capital gains tax unless the trust's shares in Pan Pacific are taxable
Australian property (see 8.5 above).

The tax rufes regarding capital gains accruing to trusts are complex and trustees should obtain tax
advice based on the specific circumstances of the trust.

8.8. Foreign Taxation lssues

The foreign taxation implications of non-Australian resident Shareholders disposing of Pan Pacific
Shares will be a function of the taxation laws (foreign and Australian) as they apply to the
Shareholders. Itis not possible to address the foreign situations as they will be specifically dependent
on the taxation laws of the applicable jurisdictions, any relevant double-tax agreements and the
particular circumstances of the Shareholder.

8.9. Transfer Taxes — Stamp Duty and GST

Generally, no stamp duty (share transfer duty) is payable for transfers of shares in listed companies.
‘Land rich' or 'Landholder duty may be payable following an acquisition of 20% or more of Pan Pacific
Shares if Pan Pacific directly or indirecily holds any interests in land in Australia with a valug over a
certain threshold. Should any such duty become payable as a result of the Offer, the applicable duty
will be paid by Zeta Energy.

The disposal of Pan Pacific Shares pursuant to the Offer would not be subject to GST. To the extent
that you are charged GST in refation to your Broker or Controlling Participant carrying out your
instructions to institute acceptance of the Offer or for any other costs incurred in agcepting the Offer,
you may not be able to claim any or full input tax credits for GST incurred on the costs as the disposal
of shares is input taxed. This will depend on the individual circumstances of each Shareholder.

9. Additional Information

9.1. ASIC class orders and modifications
Zeta Energy has relied on the modification to section 636(3) of the Corporations Act set out in ASIC
Class Order GO13/521 to include references to certain statemepts which are made or based on

statements made in the following documents lodged by Pan Pacific with ASIC or ASX:

. Pan Péciﬂc Appendix 4D, Directors’ Report and Half-Year Financial Report for the period ended
31 December 2014, pages 2 and 10,

Pan Pacific Annual Report 2014, pages 3, 4, 22 and 64,

. Notice of Change of Interest of Substantial Holder dated 23 December 2008, lodged with ASIC
by Pan Pacific on 23 December 2008, New Zealand Oil & Gas Limited.

. “Disclosure of Movement of 1% or more in substantial holding or change in nature of relevant
interest or both” dated 23 December 2008 lodged with ASIC in respect of Pan Pacific by New
Zeakand Qil & Gags Limited.

Pursuant to the Class Order, the consent of the relevant person is not reguired for the ingclugion of such
statements in this Bidder's Statement. As required by the Class Order, Zeta Energy will make available
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9.2,

9.3.

_a copy of these documents (or of relevant extracts from these documents), free of charge, to any Pan

Pacific Shareholder who requests it during the Qffer Period. To obtain a copy of these documents (or
the relevant extracts), you may telephone +65 9777 9732 from Monday to Friday between 9 00 am and
5:00 pm (AEST).

.Zeta Energy has not obtained from ASIC any modifications of or exemptions from the Gorporations Act

in relation to the Offer. Zeta Energy may rely on class order relief granted by ASIC which applies
generally to alf persong, including Zeta Energy.

Regulatory and other approvals

There are no regulatury approvals that Zeta Ensrgy is required to obtain before acqmnng Pan Pacific
Shares under the Offer.

Approvals for payment of consideration
Zeta Energy is not aware of any Pan Pacific Shareholder who requires any approval or clearance, in
accordance with the statutory requirements below, in order to be entitled to receive any consideration
under the Offer.
(a) Banking (Foreign Exchange) Regulations 1959 (Gth)
The Banking (Foreign Exchange) Regulations 1959 (Cth) may impose restrictions on certain
financiat fransactions and require the congent of the Reserve Bank of Augtralia for the movement
of funds into and out of Australia. Zeta Energy understands that restrictions currently apply if funds

are to be paid fo, or received from:

()] specified individuals and entities associated with the former government of the Federal
Republic of Yugoslavia,

(i)  specified ministers and senior officials of the Government of Zimbabwel:

(iy  certain specified entities associated with the Democratlr: People's Republic of Korga (North
Korea),

(iv) specified individuals and entities associated with the Libyan regime,
(v)  specified individuals and entities associated with the Syrian regime;
(vi} specified individuals associated with the Burmese regime; and

(vii) several entities and individuals who contribute to fran's proliferation activities not already
listed by the UN Seeurity Council.

{b) Other Commonwealth Iégislatiun
The Charler of the United Nafions Act 2002 (Cth) prohibits:
(i) asszets from being provided to proscribed persons or entities; and

(il  the use or dealing, and facilitation of such use or dealing, of certain assets owned or
~ controlled by proscribed persons or entities,

in each case without the written consent of the Minister of Forsign Affairs.
Persons and entities from various countries have been proscribed under various Regulations
made pursuant to the Gharter of the United Nations Act 2002 (Cth) including in refation to Al-Qaida

and the Taliban, Cote d'ivoire, Democratic People's Republic of Korea (North Korea), Democratlc
Republle of Congo, Eritrea, lran Liberia, Libya, Somalia and Sudan.
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9.4. No escalation agreements

2.5.

9.6.

Neither Zeta Energy nor any Associate of Zeta Energy has entered into any escalation agresiment in
respect of Pan Pacific Shares that is prohibited by gection 622 of the Corporations Act,

GConsents

Each of Church & Grace and GMP Securities has given and has not, before lodgement of this Bidder's
Statement with ASIC, withdrawn itg congent to the inclusion of: .

{a) references to its name; ang
{b) additionally, in the case of GMP Securities, the statement it has made ag get out in Appandix 2,
in this Bidder's Statement in the form and context in which those references and statements appear.

Each person who is named in this Bidders Statement as acting in a professional capacity for Zeta
Energy in relation to the Offer (including, without limitation, Church & Grace and GMP Securities):

(a) does not make, or purport to make, any statement in this Bidder's Statement or any statement on
which a statement in this Bidder's Statement is based, other than a statement included in this
Bidder's Statement with the consent of that person; and

(b) tothe maximum axtent permitted by law, expressly disclaims and takes no responsibility for any

part of this Bidder's Statement, other than any statemant which hag been included in this Bidder's

Statement with the consent of that party.

Each of Zeta Resources and Utilico has given and has not, bafors lodgament of this Bidder's Statement
with ASIC, withdrawn ifs congent to the inclusion of:

(a) references fo its name; and

(b) . the statements by it, or said to be based on a statement by it,

in this Bidder's Statement in the form and context in which those references and statements appear.
No other material information |
There is no other information that:

is material to the making of the decision by a holder of Pan Pacific Shares whether or not to accept
the Offer; and

which is known to Zeta Energy,

other than:

as set out or referred to elsewhere in thig Bidder's Statement; or

information which it would be unreasonable to require Zeta Energy to disclose because the
‘infermation has previously been disclosed to holders of Pan Pacific Shares.

Part 3. Interpretation

10.

10.1.

Glossary
Glossary
The following terms have the meanings set out below unless the context requires otherwise:

AEST {or Sydney lime) means Australian Eastern Stahdard Time,
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Announcement Date means 10 April 2015, being the date of the Broker Announcement.

ASBIC meansg the Austfalian Securities and Investments Commiggion.

Associate has the meaning given to that term in section 12 of the Corporations Act.

ASX means ASX Limited (ACN 008 624 891) or the Australian Securities Exchange it operates.
ASX Settlement means ASX Setflement Pty Limited (ACN 008 504 532).

ASX Seftlement Operating Rules.means the operating rules of ASX Settiement,

Bidder's Statement means this document, being the bidder's stalement of Zeta Energy under Part 6.5
of the Corparations Act relating to the Offer.

Broker means a person who is a share broker and a participant in CHESS,

Broker Announcement means the announcement in relation to the Offer made by Zeta Energy's Broker
on 10 April 2015, a copy of which is set out in Appendix 2.

Business Day means a day on which banks are open for general banking business in Sydney (not
being a Saturday, Sund_ay or public holiday in that place).

CGT means Australian capital gains tax.

CHESS means the Clearing House Electronic Sub-Register System operated by ASX Seftlement, which
provides for the electronic fransfer, settlement and registration of securities in Australia.

CHESS Holding means a holding of Shares on the CHESS sub register of Pan Pacific.

Controlling Participant in relation to Pan Pacific Shares has the same meaning as in the ASX
Settlement Operating Rules.

Corporations Act means the Corporations Act 2007 (Gth) and any regulations made under that Act,
Foreign Law means a law of a jurigdiction other than an Australian jurisdiction.

GST means the goods and services tax imposed under the A New Tax System (Goods and Services
Tax) Act 1998 (Gth).

Holder Identification Number or HIN means the number used to identify a Pan Pacific Shareholder on
the CHESS sub-register of Pan Pacific.

. Insalvency Event meang any of the events set out in section B52C(2) of the Corporations Act.

Issuer Sponsored Holding means a holding of Pan Pacific Shares on Pan Pacific's issuer sponsored
sub-register. '

Listing Rules means the listing rules of ASX as amended or varied from time to time.

NZX reans NZX Limited, the opsrator of a securities market in New Zealand.

Qffer or Zeta Energy Offer means the offer to acquire Pan Pacific Shares under the termg and
conditions contained in this Bidder's Statement, as may be varied in accordance with the Corporations

Act.

Offer Pericd means the period commencing en 27 April 2015 and ending on 27 May 2015, or such
later date to which the Offér has been éxtended.

Offer Price means 5 cents per Pan Pacific Share.
Pan Pacific means Pan Pagific Petroleum NL (ACN 000 74% 799).
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10.2.

Pan Pacific Shareholder or Shareholder means a person who ig registered as the holder of Pan Pacific
Shares in {he Register.

Pan Pacific Shares means fully paid, ordinary shares in Pan Pacific.
Participant has the meaning given in the ASX Settlement Operalting Rules.
Prescribed Occurrence means any of the events set out in section 652G(1) of the Corporations Act.

Register meéans the register of Pan Pacific Shareholders maintained by Pan Pacific in accordance with
the Corporations Act.

Securityholder Reference Number or 8RN means the number allocated by Fan Pacific to identify a
Pan Pacific Shareholder on its issuer sponsared sub-register,

T+3 Basis means that settlement occurs on the third Trading Day after the date of the transaction in
accordance with ASX practice.

Trading Day has the meaning diven to it in the Listing Rules.

Utilico means Utilico Investmeants Limited, a company incorporated in Bermuda the shares in which are
listed on the London Stock Exchange.

Voting Power hag the meaning given to it in section 610 of the Corporations Act.

Zeta Energy means Zeta Energy Pte Lid (registered in Singapore, company registration number
201425794R).

Zeta Energy's Broker means GMP Securities Australia Pty Limited (ACN 148 260 543), AFS licence
403684.

Zeta Resources means Zeta Resources Limited (ARBN 162 902 481} ASX cods: ZER.

Interpretation

In this Bidder's Statement, unless the context requires other\.\?iée:

(a) annexures fo this Bidder's Statement formi part 6f tﬁia Bidder's Statement;

(b}  words and phrases to which a meaning is given by the Corporations Act, the Listing Rules or the
ASX Settlement Operating Rules have that meaning in this Bidder's Statement unless that
meaning is inconsistent with the context in which the word or phrase is used;

(c)  headings are for conveniencs ohly and do not affect the interpretation of this Bidder's Staterment;

(dy the singular includes the plural and vice versa and words imparting any gender includes the other
gender, and references to persons include corporations;

(e) references fo Sections are to sections of this Bidder's Statement;

H references to paragraphs are references to paragraphs within the section in which the reference
to the paragraph is made;

(9) references to time are references to the time in Sydney, Australia on the relevant date, unless
stated otherwise; and | .

(h) references to "dollars”, "§" or "cents"” are to Australian currency, unless stated otherwise.
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11. Approval of Bidder's Statement

This Bidder's Statement has been approved by a resolution of the directors of Zeta Energy dated
8 April 2015. '

Signed for and on behalf of Zeta Energy by:

I

Jonathan Chi

Director

Zeta Energy Pte Limited
10 April 2015
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Consideration provided by Zeta Energy for Pan Pacific Shares in the last four months

Date of purchase
2014-12-12
2014-12-15
2014.12-24
2014-12-29
2014-12-31
2015-01-05
2015-01-07
2015-01-09
2015-01-14
2015-01-21
2018-01-22
2015-01-23
2015-01-27
2015-01-28
2015-01-30
2015-02-02
2015-02-03
2015-02.25

PMG_150296 00% DOCK

No of Pan Pacific Shares Acquired

180,000
13,618
124,000
900,250
33,850
111,606
119,315
150,000
28,220
199,718
100,000
402,030
200,000
875,000

- 710,000
50,000
280,000

5,500

" 4453118

Consideration per Pan
Pacific gshare ($A)

0.0406
0.0410°

0.0400
0.0400
0.0400
0.0400
0.0400
0.0400
0.0400
0.0400
0.0400
0.0304
0.0400
0.0400
0.0400
0.0400
0.0400
0.0400
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Appendix 2
Broker Anncuncement

[letterhead of GMP Securifies Australia Pty Limited]
AF3L 403684

10 April 2015
The Company Announcements Platform
ASX Limited
For immediate release to the market
ON-MARKET TAKEOVER BID FOR PAN PACIFIC PETROLEUM NL
Unconditional Cash Offe_r : . .
In accordance with section 6.1.1 of the ASIC Market Integrity Rules (ASX Markety 2010, GMP Securities
Australia Pty Limited (ABN 46 149 283 543)-("Broker”) announces that during the period commencing an
27 April 2015 and (subject to extension or withdrawal) ending 27 May 2015 (*Offer Perfod"), Broker will, on
behalf of Zeta Energy Pte Lid ("Zefa Energy”), pursuant to section 6356 of the Corporations Act 20071 (Gth)
(“Act’}, offer ("Offer’) to acquire on market during official trading days {Trading Days"} of the Australian
Securities Exchange ("ASX") at & price of 5 cents per share {"Offer Price”), all of the fully paid ordinary shares
in Pan Pacific Petroleurn NL (ACN 000 749 799) ("Pan Pacific") which are listed for quotation on the Officiat
List of the ASX that exist or will exist at any time during the Offer Period ("Pan Pacific Shares™).

During the Offer Period, Broker (on behalf of Zeta Energy) will accept at the Offer Price every Pan Pacific
Share offered to Broker on market.

Terms of the Offer
Given that the Offer is an 'on-mérkat bid, it is unconditional and the consideration will be. paid by way of cash-.
| The key features of the Offer are: | |
' Offer Price of 5 cents per share;
unconditidnai Offer;
. cash payment will be made ona T + 3 day basis,

Zeta Energy will accept all Pan Pacific Shares offered to it on market from today at the Offer Price until
the conclusion of the Offer Period; and

. Offer Period may be extended and the Qffer Price may be increased or the Offer withdrawn in
accordance with the Act. : .

Acquisition from Announcement

Zeta Energy will instruct GMP Securities Austratia Pty Limited to, on its behalf, purchase on-market all Pan
Pacific Shares offered at the Offer Price during the Trading Days of ASX, from and including the date of the
announcement to 27 May 2015 The maximum amount of Pan Pacific Shares that Zeta Energy may acquire in
the period is 489,743 682, being the number of Pan Pacific Shares which Zeta Energy does nof presently own.

Payment for Pan Pacific Shares and brokerage

Payment for Pan Pacific Shares sold to Zeta Energy under the Offer will be made on a T + 3 day setflement
basis in accordance with the usual ASX Settliement Operating Rules for ASX trading.
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Ag the Offer will be capable of acceptance only by holders of Pan Pagific Shares selling through brokers who
are participants of ASX, all Pan Pacific Shares to be purchased by Zeta Energy will be purchased on market
anly during Trading Days,

Any brokerage charged by brokers acting for holders of Fan Pacific Shareg wishing to sell their Pan Pacific
Shares will be the sole responsibility of the Pan Pacific Shareholders. Zeta Energy will bear its own brokerage
cost, if any,. on purchases of Pan Pacific Shares made on market,

Bidder's Statement

In accordance with section 835 of the Act, a Bidder's Statement will today be served on Pan Pacific. Copies
of the Bidder's Statement wilt also be sent to ASX and lodged with the Australian Sscurities & Investments
Commission (ASIC). A copy of the Bidder's Statement will be sent to holders of Pan Pacific Shares before the
commencement of the Offer Period,

Variation of Offer

The Offer Period may be extended and/or the Qffer Price may be increased in accordance with the Act.

. Al any time before the end of the Offer Period, Zeta Energy reserves the right to withdraw, or to make an
application to ASIC to withdraw, unaccepied Offers to the extent permitled by the Act,

Pan Pacific Shares

The Pan Pacific Shares which are the subject of the Offer are all fully paid ordinary shares in the capital of Pan
Pacific or such other shares which are issued during the Offer Period.

Immediately prior to the making of this announcement:

{a) as far as Zeta Energy is aware, Pan Pacific had a total of 538,612,110 ordinary shares on issue; and

{b) Zeta Energy has a relevant mterest in 98,868,428 Pan Pacific Shares, represantlng approximataly -

16 8% of the total ¢f the number of Pan Paclf ic Shares on issue.

Signed on behalf of GMP Securities Australia Pty Limited

- Andrew Fraser
Managing Pirector, Head of Corporate Finance
. GMP Securities Australia Pty Limited
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Corporate Directory

Zeta Energy Pte Limited
Registered Office:

896 Dunearn Road

#03-07, Gime Darby Centre
SINGAPORE '
Telephone: +65 9777 9732

Email: julie@icmsg.sg

Broker

GMF Securities Australia Pty Limited
AFSL 403684

Level 8, 180 St Georges Terrace
PERTH WA B000O

Legal Adviser

Church & Grace

Leval 20, 1 Castlereagh Street
SYDNEY NSW 2000
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