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GUANG[)ONG R18*0 ASSErrS MANAGEENT CO-LTD

Guangdong Rising H.K (Holding) Umited
Hong Kong company number 1352915 and ARBN 148 961 344
(a wholly owned subskil,y of Guangdong Rising Assets Management Co., Ltd)
Room 1206, 12F, Bank of Anlerloa Tower
12 Hscourt Road, Admiralty, Hong Kong

The Manager
Company Announoements Platform
ASX Um Imd
20 Bridge Street
Sydney NSW 2000

By  cshnlle 1300 135 638

Dear Sir/Madam

8 May 2016

Guangdo,  Rl,Ing H.K (Holang) Lhnited talriov,r ofIN for PmAuit roff•,7 - hiproving th.
con.Id„adon 00..d

We refer to the off-market takeover offer by Guangdong Rising H.K (Holding) Umlted (ARBN 148 961 344)
('GRHr), a wholrowned subsld tag of Guangdong Rilig Asseti Management Co., LM to acqulm Eli of the
or(NI,a,ysh,ns In PanAust Umlmd (ABN 17 011 066 160) rpanAust').

Pe-e  nd encli ,ed:

• an ASX announcement of the Improved conelderation offered;

• In accordance with section 650[)(1) of the Corpora#ona Ad 2001 (Cth), a formal notice of vellation
of be Offer which was lodged with ASIC today (and which wil also be Oven to PanAustand sent to
Par*ts shareholders today) that Improves the consideration offered; and

the supplementary bkder's stat ment which annexes the announcement Id the ndice of vaiialion

Yours fallhfully

Guangdong Rising H.K. (Holding) Lhl,le•d

Lbdn Wang
Director

End 2
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GUANGOONG Rele ANSTS MA/, ma/(T CO..LTD

ASX Annoii„o<,Ii,Int

GRAM Incriases Its Unconditional Cash Offer for PanA ®t

and Declares the Offer Price Best and Final

Unanimous Recommendation given by PanAust's Independent DIrectom

Guangdong Rking Anets Management Co, Ltd CORAIC) today announced that &5 whoIN-owned

subeldi,y Guanodor  Rhing H.K (Holding) Ummid TGRHK') 18 Increasing Its unoondmonal offer for
al the ordilary sh,es in PanAust LtrnRed ('P=,Auit') by b creaolr  the all-oa•h offer price to AS1.88
pir shli rmle-•d Off•l ma bist Ind 0nd price b-ls. PinA„*8 kidopindent *Iotom
unm nouily r,00,„„ind th  lim,Icised Olir, ln the abeenoe d a super r proposal. The
Incre-ed Offer 18 acheduled to (loee on 15 May 2015.

GRAM believes th  Increased Offer provldes conipeNhg value to PanAust shafeholder,:

• te Inclagaed Oll& repielliim a §18% piuorl„,Ii 10 mi clailng pdoe d PanAii Iliares
before th  ofFer-od#naly announced;

• the Inc-Red Offer pro des *Ii,ed* valui and the oi,11,1119 of cash;

. no coniligti„g ofhs have been emerged Nnoe GRAMs offer vAEs announced; and

• PariAuses sh=e pdoi 1, Uk,ly 00 f,11 Il GRAM's offer lafee.

GRAM has deolared that the Incremed OMer 18 Ita bid,nd fh:* offer plice, subject b no compeOng
propoeal emergN· ™ameans thst, Inless a competing proposal emerges, GRAM willnot
inor-,0 thi allh plice fudhir.

GRAM Is PanAuses largest shereholder with a relevant intereet In 24-26% of the leeued oapital.

PiI,Auies liclipindent dreceors uns,*nou* recornmind =ciptlig thi InciI„ed Off,r, In
the *„Ince of a sup•,10' proPO•al

GRAM n-s that the P=,Au  li ilipindint clreoeof, ha,/0 I,I„c,4„12«1 today miy unmhiou,ly
rioo,mnend =4pth, 11» liN:,Imid OIIN, in Aeabi,ence of a super r proposal The P= Aust
Independint dhotors Intend to accept the Increased Offer focal their PanAust shsres, In the abeence
of a superior proposal

PmAust shareholders Whir  to accept the Incremed 0& shol d fol w the  stru*ne set out in
their per,onalleed acceptance fmns which have previously been maled 0 them.

The Increased Offer le Iohed,00 to close on 15 May 2015 (unless extended).

 PanAustshg„,tiolders have myquestions ln relaUon #the offer, or requle a nav mccept=nce form,
they should contaotthe OfFer Information Une on 1300 150 131 (W free within Aus/la) or +612

9088 9225 0ntematior l ).

Wija
Cl'.in"ll'

For fL„it,Ir eng*14 please contact

Jon *M
J.B. North & Co Pty Ltd
T: +61410630528
E:i

13433934-1
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6 GUANGDONG R-0 ASSETS &* (Eae,T CXXATD

Guangdong Rising H.K (Holding) Umlted
Hong Kong oompeny number 1362915 and ARBN 148 961 344
(a wholy ouned subsidiary of Gua,Bdong Rlsing Assets Mm ement Co., Ud)
Room 1204 12F, Bank of America To%%€r
12 HSCOLrt Road, AdmNalty, Hong Kong

TW

NOTICE OF VARIATION - INCREASING OFFER CONSIDERATION

Al,Btrallan Seoliltles and Inveltment, Commission TASICD
ASX Unimed CASr)
PEALK U,11 ed CPm,Ausr)
Each peraon to whom ofrers viere nlade wder the takeover bid referred 10 In this nodoe
('81-,holde )

This le a notice by Guangdong Rishng H.K (Holding) Llmiti,d (ARBN 148 961 344) ('GRHI ) In relation to the
offen datd 13 April 2015 under Its off-ms,ket takeover bid for al of tle ordlnsy sharm In PanAust TOff«1
pursuant bo Its ref*o=nent bidder'8 81=,i.nent ( E'lle"/1/8 8!*h.'r  ).

In accordance  th seotion 660[) of the Comorat#ons Ad 2001 (Cth) ( Comors#ons Aof), GRHK gNeB
notice that

(a)

(b)

It varl= the Offer by Increasing the Offer Price b A$1.85 per PanAust Share; and

accord tgly, al references In the Bidders Stal,rnent to 'A$1.71' when *=1% to the Offer
PAoe or oon dera600 ace rep[=saci wHh refers:r•- to 0$1.86'

The incr....d Offer Price wil apply to el PanAust shareholders who accept the Offer, hlckidhg those
PanAust shareholders who have Needy accep d the Offar

A copy of this nooce has been 1 1 ! with ASIC on 8 May 2015. ASIC tices no reoponsulity for the
contents of this notioe.

Udees othendee deflned, cap alhd terms used h th  nace havethesame meenlr  glven In GRHEs
Bidder's Statement dalaci 7 Aprl 2015.

Dubed: 8 May 2015

Signed on behalf of Guangdong Rhing HK (Holding) Llinltid by directors of Guangdong Rls#8 H.K
(Holcgng) l.*nlbad whose au#orlsed to go 8191 bya resolution passed at a meang of directors of
Guangdong Rbing H.K (Holdhg) Umi ed.

Lldn W.0
Dhctor

*4
Hong  W,ng
DII,clgor
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GUANGDONG RISING ASSETS MANAGEMENT CO.,LTD

SECOND SUPPLEMENTARY BIDDER'S STATEMENT
in relation to the takeover bid by

Guangdong Rising H.K. (Holding) Limited, a wholly
owned subsidiary of Guangdong Rising Assets

Management Co., Ltd for all of the ordinary shares in
PanAust Limited (ACN 011 065 160)

Introduction
™8 doamlent 18 the second supplementary bidder's *Ble,ilent rs•oond  ,plem,ntmry Blddit• St,lin,Int')
to the bkit,Vs MI/Nnent r «130 Mlich 2015 rO,vnal BIddE, mis#.Ii,I,t') 1=ued by GuE•,cy*'Ig RI,Ing
H.K (Holdhig) Urnlted Hor  Kong company number 1362915 and ARE*1 148961 344 TGRHIC), a %,tioly 0*ned

subelclary of Guangdong Fu,Ing Aseets *Moement Co., 1*1 In reletion to b of market takeover bid lor all the
orcinmy aharee In Par,ALIst Umlb,d (ACN 011 066180) ( Pitin#V roflarl, e, supplemerr* by GRHICs tlrst

Ipplemer, ry bidder'I stalement da ad 7 Apfll 2015 ('First Slq,plam,fltlfy alddir'§ at-mint'1

This Second Sl plemer ary Nddts Statement eupplemer*8, md ehotld be read to ingetherKh, the Fhst
Supplementary Bidder'B St,bament and the 0,1glid Bidder's St,tement

Increased offer consideration

GRHK Is varylrg 1 8 u ncon«onal caeh Offer Ior al of your PanALK Shares by *,crm„*W he Offl Rice from

A$1.71 to A$1.86 per PKAL,It Shwe (-h,crimed 0141

GRAM not= th,t the P AuIt ir* pendent direclor• have anno ced on 8 May 2015 futthey unanlmously
recommend accept g the Incrimed 0#or, hi the absence of a superior proposal. The PanAM Independent

drectors **and to looept the  creaie Of:ar for al I U,eir P=,Aust *81=, in the ablgnce ofa sL®e lor propolal.

The ASX anno oement of thle 11)ation b contilined h Ar -reA

A notioe of verl,Oon which glvei  mal enact to the licreme In the 01Fer Price le contalled In Anrieiaire B.
GRHK may purchave Pa,Aust Stwes on-mmket on the ASX at or below the incramed Oflar PAce.

Other notices
Please cal 1300 150 131 (celers h Australa) or + 61 2 9098 9226 (callie outalde Australa) If you require
melitance I«h your acceptanM

A copy of this Seconcl Slipplemer ry Bidder's Staternent hm bein lodged with ASICand h=bein approvid by

a reeok*lon of the clr *n of GRH* paseed on 8 May 2015.

12671207_1

1
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Signed on behalf of Lbdn WIN of GRHI< by Paul Schroder, under pof,er of attorney dated 27 Meroh 2016, In
accordance y,Ith section 361 of the Corporanons Act

Paul Schroder
8 May 2016
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SECOND SUPPLEMENTARY BIDDER'S STATEMENT

Annexure A - ASX announcement

12671207_1
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el*4000,40 R-48 ASSE,8 hWK@eMENT CO.ATD

Alixammt

GRAM Increases Its Unconditional Cash Offer for PanAust

and Declares the Offer Price Best and Final

Unanimous Recommendation given by PanAust's Independent Directors

Gua,Udong RIBIng Assets Management Co, LEd ("GRAM') today announoid that b Itiollrowned
subildisy Guarulong RIBIng H.K (Holding) Unlhd ('GRHK') 18 Incre-Ing Its unconditional offer for
all  le ordinary shares il PanAust Limid CP=,Ailie) by Increasing the alkash offer price to A,1.15
pir IhiM  =•„Id Offe,1 on a bid Ind 8nal pdai hils. PanA,ts litiopendint *idors
unmi,Ilously Moommind thi liN:rmaid 0114, in the absence of a supe or propoed. The
IncreaBed OMer Is scheduled b doee on 15 May 2016.

GRAM believes the Inormaed OfTer pruvides compeling value to PanAust shaceholders:

• the Increased Offer repr  ts a 51.0% primilii„ lothedoling pdce of PanAust sh.es
before the offer wes or naly announced;

• the lncrmRed Offer pro,kk........ vakle and the l.rE,In¢y ofO,•h;

• no compi ng allics have bimn m,I0 dnce GRAWs of*wi mi inced; and

0 PanAuses,h  pdoe Is 11„ly to fall if GRAMI of r I oes

GRAM haB declsed thatthe Inoreased Offer li im hit md mal off,rpr  subjectlo nocomp-:g
propoeal emerging. Thts means that, unless a oompeeng propoeal emorges, GRAM will not
Inc„Ii. thiollh*IRIrther

GRAM le PanAuses largest sh,eholder with a relevant Interest In 24.26% of the.R"*Id capitgl.

PIAu,es Mip•nd,nt *9080= unmhnou,1, recormnind mocipthig thi haiumid Offer, In
moill-nCe Of'SLI'llial.FOpod

GRAM nalm that the PI„Au,t bdipind nt cirioeof• have announc,d today thoy unlili,ously
r commind mcipilla Ill *100 Offir,  the abeence of a supei# propoeal. Thi PenAust
idipendent dlectors Iri and to accept the Increased Offer for al their Par,Aust Bhefes, In the ab,ence
da BL Q Boposal

PanAust shseholders wishhg to aooept the Increased Offer ahodd folow the tnitructione set out In
their penor„Imed acceptance forms whkh have previously been maled lo them.

The Incremed Offer Is echeduled to close on 15 May 2015 (unless eoc ended).

If Par* st sheteholders have any questions In relaeon to the offer, or require a new lec®Ma„oe form,
they ehould contact the Offer Information Une on 1300 150 131 (1011 1¢ee v #*1 Austr la) or +61 2

9008 9226 (In#77atiorf.

W 1 111
CI'llill,1.'

For further enquirtes, please contmot

Jon NoM
J.B. North & Co Pty Ud
T: +01410630528
E: Ion®R,north.coin

13433054_1
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SECOND SUPPLEMENTARY BIDDER'S STATEMENT

Annentre B - Notice of variation of offer

12671207_1
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6 GUANGDONG RUS,0 ASIErS )MNAGEMENr 00..LTD

Guar dor  Rising H.K (Holding) Umiled
HoN Kong company number 1362915 and ARBN 148 961 344
(a wholy owned subsidiary of Guangdong RIBIng Amet, Manag,ment Co., Ud)
Room 1206, 12F, Bank c< Arnerica To,m
12 Haccout Road, Admiralty, Hong KoN

NOTICE OF VARIATION - INCREASING OFFER CONSIDERAION

Australki Securlles and Investments Commlailon FASIV)
ASX Umned CASX')
PanAuot Umlted rP Ausf)
Eaoh person to whom offers were made underthe takeover bid r*rred to In this notioe

emwil.'10'a.,0

This Is a notlce by Guangdong Rluig H.K. (Holdhg) Limited (AR!314 148 981 344) ('GRHT) h relation to ele
offern dated 13 Apd 2016 undv h off-ms,ki takeover bid for all of #le ordinary shares h ParIAust COff•'1
pursuant b h replacement bidder's statement TBIdden Statimint).

In „,sdanoe with aeotion 650[) of thi Comor,ibns Ad 2001 (Cth) ( Como,ilons Act), GRHK g el
notice that

(a)

(b)

R ver the Offer by Inoreming the Offer Price to A$1 86 per PanAust Sh,e; mid

accordblgly. al references ki the Bidder's Statement b 'A$1.71' when referrk,g to the Offer
Price or consideration se replaced with referinoes to 'A$1 -85'

The kicrmmed Offer Price wil apply to all PanAust shseholders who accept the Offer, Including those
PanALIst sh ,holders who have already acoep ed the Ofrer

A copy of this notice has been lodged with ASIC an 8 May 2015. ASIC takes no responsibility forthe
coments of this notice

Un|ess othenvile defined, capitalised terrns used In this notice have the game meanings gh,en In GRHIes
Bldde,'s Statement dated 7 April 2015.

Dated: 8 May 2015

Svied on behalf Of Gusnedor, Rhung H.K (Hoking) Unl d by drectors of Guar dong Rish,g H.K
(Holding) Lhnlbed who are authorieed b soel  by a reeoluBon pessed ata meeting of directors Of
Guangdong Rising H.K. (Holding) Uln!&0 1.

Lidn Wmo
Dliceor

*61
Hongqun W•ng
Dhotor


