


2 February 2009

Invitation to participate in PanAust’s Share Purchase Plan
Dear Shareholder,
On behalf of the Board of PanAust Limited (PanAust), I am pleased to present this offer to  
participate in PanAust’s Share Purchase Plan (SPP) to Eligible Shareholders. 
The offer to participate in the SPP (Offer) follows the successful completion of an over-subscribed  
A$22 million share placement at an issue price of A$0.15 per share which settled on 27 January 2009. 
Under the Offer, each Eligible Shareholder can subscribe for between A$1,000 and A$10,000 of new fully paid ordinary 
shares in various increments at an Offer price of a 7.5% discount to the average of the closing prices of PanAust shares 
over the last five ASX trading days before the Issue Date with a price cap so that you can be assured that you will 
not pay more than A$0.15 per share (which is the same price as the recent share placement) should the price of PanAust 
shares rise through the Offer period.
Please note, that the Offer is open to shareholders that are recorded on PanAust’s share register on 30 January 2009 (the 
Initial Record Date) and to investors that become registered as new shareholders prior to or on 23 February 2009 (the 
Closing Date). If the Company is required or decides to scaleback applications (refer to Annexure A), then preference will be 
given to Eligible Shareholders who are still shareholders at the time of the scaleback.
By any measure, progress at PanAust’s flagship Phu Kham Copper-Gold Operation in Laos has been outstanding. At the end 
of 2008, after only seven months of commercial production, the Operation had exceeded the milestone production of 100,000 
dry metric tonnes of concentrate containing 25,000t of copper, 25,000oz of gold and 160,000oz of silver. The Operation is 
on track to achieve target production for 2009 of more than 65,000t of copper, between 70,000oz and 80,000oz of gold, and 
between 400,000oz and 600,000oz of silver.
The rapid change in the global economy in the second half of last year saw a sharp fall in copper prices from historical 
highs through a period when Phu Kham was ramping-up to design production levels and operating costs at the mine were 
reducing to steady state levels. Since the beginning of December 2008, copper has traded in a range between US$1.25/lb and 
US$1.60/lb. Looking forward, at these copper prices Phu Kham can operate profitably as one of the world’s newest and lowest 
strip ratio copper mines (very shallow ore-body) with cash costs in 2009 forecast to average less than US$0.90/lb copper 
payable metal produced (assuming by-product gold and silver prices of US$700/oz and US$12/oz respectively). 
It is encouraging to note that through the same period, gold prices have risen from US$775/oz to over US$900/oz and  
silver prices have rallied from less than US$10/oz to over US$12/oz thereby providing further support to Phu Kham  
operating margins. 
PanAust believes that the outlook for copper and gold prices is positive and the money raised from the earlier placement and 
the SPP will give PanAust a significant working capital buffer. It will also enable the Company to judiciously progress organic 
growth opportunities, which include the expansion of Phu Kham to annual copper production levels of over 75,000t together 
with exploration and feasibility studies at the Ban Houayxai Gold-Silver Project in Laos and the Puthep Copper Project  
in Thailand. 
We currently are reviewing our plans to expand throughput at Phu Kham by 33% to a processing rate of 16 million tonnes of 
ore per annum and, subject to a commitment by mid-2009, it is anticipated that we could be operating at the expanded rate by 
the second half of 2010.
At Ban Houayxai, PanAust has identified the potential to develop a low cost gold silver operation producing annually between 
100,000oz and 130,000oz of gold and between 700,000oz and 800,000oz of silver over a minimum six year mine life. It is our 
aim to complete a feasibility study on this project by the end of this year.
At Puthep in northern Thailand, we recently completed an infill drilling program as part of a feasibility study due to be 
substantially completed this year with the goal of confirming the technical and economic support for the development of a 
50,000t per annum copper project of which PanAust’s equity share would be 30,000t per annum.

3	 Application to participate
3.1	 An Eligible Shareholder may apply to PanAust to participate in 

the SPP by:
	 (a)	� completing and signing an Application Form and returning 

it to the Share Registry with a cheque for payment of the 
Application Amount; or

	 (b)	 paying the Application Amount via BPAY, 
	 in accordance with the instructions on the Application Form 

before the Closing Date.
3.2	 The Application Amount must be either A$1,000, A$2,500, 

A$5,000, A$7,500 or A$10,000. 
3.3	 Shares issued under the SPP will be issued at the Issue Price 

and allotted as fully paid. The number of Shares issued pursuant 
to an Application will be calculated by dividing the Application 
Amount by the Issue Price, subject to any Scaleback.

3.4	 Fractional Shares will be rounded up to the nearest whole Share.

4	 Operation of the SPP
4.1	 An Eligible Shareholder who elects to participate in the SPP 

shall be deemed to have:
	 (a)	� confirmed, in relation to all Shares applied for by him or her 

under the SPP, that he or she does not make the Application 
for any other person in circumstances which might involve 
a breach of the securities laws of any jurisdiction other than 
Australia; and

	 (b)	� certified that the aggregate amount of the Application 
Amount for:

		  (i)	 Shares under the SPP; and
		  (ii)	� any other Shares applied for by the Eligible Shareholder 

under the SPP or any similar arrangements in the 12 
months prior to the Application,

		  does not exceed A$10,000.
	 (c)	� agreed to be bound by PanAust’s Constitution in respect of 

all the Shares issued to them under the SPP.

5	 Shares issued under the SPP
5.1	 Shares issued under the SPP will rank equally in all respects 

with existing Shares.
5.2	 Shares issued to Eligible Shareholders under the SPP will be 

registered on the Share Register.
5.3	 PanAust will promptly, following the issue and allotment of 

Shares under the SPP:
	 (a)	� apply to ASX for quotation of the Shares on the Official  

List; and
	 (b)	� send an Allotment Notice to the Eligible Shareholder’s 

Registered Address.

6	 Cost to participants
6.1	 Subject to rule 6.2, no brokerage, commission or other 

transaction costs will be payable by an Eligible Shareholder in 
respect of Shares issued under the SPP.

6.2	 In the event of a change in legislation so that at the date of any 
issue or allotment of Shares, stamp duty or any other tax or 
duty is payable on Shares issued under the SPP, the amount of 
such stamp duty or other tax or duty shall be paid by the Eligible 
Shareholder to whom the Shares are issued and, in respect of 
each such Share, included in the calculation of the Issue Price.

7	 Non-participation
	 Participation in the SPP is voluntary. It is a matter for each 

Eligible Shareholder to determine whether or not they make an 
Application for Shares under the SPP.

8	 Scaleback
8.1	 PanAust may, in its absolute discretion, undertake a Scaleback 

to the extent and in the manner it sees fit, including to take into 
account material changes in the price of Shares, the broader 
market for PanAust securities and for the purpose of compliance 
with Listing Rule 7.2, Exception 15 (as varied by ASX). 
Preference will be given to Eligible Shareholders who are still 
shareholders of PanAust at the time of Scaleback.

8.2	 If PanAust undertakes a Scaleback, the difference between the 
value of the Shares allotted and the Application Amount paid to 
PanAust by the Applicant will be refunded by cheque and mailed 
to the Applicant on the Despatch Date.

9	 Applications and notices
9.1	 Applications and notices for the purposes of the SPP shall be in 

writing in such form and lodged at such place as PanAust and 
the Share Registry may from time to time require.

9.2	 Applications and notices (other than notices of death, 
bankruptcy or liquidation) in respect of Shares registered in joint 
names shall be completed by all registered holders of those 
Shares who wish to subscribe for Shares.

9.3	 Applications and notices will take effect on and from the date on 
which they are received by the Share Registry provided that an 
Application to participate in the SPP is not effective until it has 
been accepted by the Board and the Application Amount  
is received.

9.4	 PanAust has an absolute discretion to:
	 (a)	� accept and treat as valid an Application Form which does 

not satisfy the provisions of rule 9.1; and
	 (b)	� reject and treat as invalid an Application Form where the 

Board has determined acceptance of the application Form 
would or might prejudice the effective operation of the SPP 
or would or might otherwise be contrary to the laws of  
any country.

9.5	 PanAust will be under no obligation to correct or amend 
defective Application Forms on behalf of Eligible Shareholders.

10	 Board’s powers
10.1	 The SPP will be administered by the Board which has the  

power to:
	 (a)	� determine appropriate procedures for administration and 

implementation of the SPP, consistent with the SPP Rules 
and settle any difficulty which may arise generally or in a 
particular case, in regard to the SPP as the Board thinks fit 
and its determination will bind all shareholders and other 
persons to whom the determination relates;

	 (b)	� resolve conclusively all questions of fact or interpretation in 
connection with the SPP; and

	 (c)	� delegate to any one or more persons for such period and 
on such conditions as it may determine, the exercise of its 
powers or discretions arising under the SPP.

10.2	 PanAust and its officers and employees will not be held 
responsible or liable for any error or omission which occurs in 
the administration of the SPP.

10.3	 The Board may vary administrative procedures to be followed 
in respect of the implementation of the SPP. The procedures 
may be varied at any time by the Board having regard to ASX or 
ASIC requirements.

10.4	 The Board may:
	 (a)	 at any time modify, vary or amend the SPP;

	 (b)	� suspend the operation of the SPP from time to time for any 
period; or

	 (c)	� terminate the SPP at any time without any need for giving 
advance notice to shareholders.

11	 Taxation
	 PanAust makes no representations or warranties in respect 

of, and accepts no responsibility for, the liability of Eligible 
Shareholders to pay income tax in respect of any allotment or 
issue of Shares, payment or other transaction pursuant to  
this SPP.

12	 Dispute resolution
	 PanAust may settle in any manner it thinks fit, any difficulties, 

anomalies or disputes which may arise in connection with or 
by reason of the operation of the SPP, whether generally or in 
relation to any participant or application, and the decision of 
PanAust will be conclusive and binding on all participants and 
other persons to whom the determination relates.

	 PanAust reserves the right to waive strict compliance with any 
provision of these rules. The powers of PanAust under these 
conditions may be exercised by any member of the Board or 
their delegate.

13	 Governing law
	 This offer is governed by the law in force in Queensland. By 

accepting this offer, you submit to the non-exclusive jurisdiction 
of the courts of Queensland.

14	 Definitions and interpretations
14.1	 Words importing the singular include the plural and vice versa, 

words importing any gender include other genders and ‘person’ 
includes a corporation.

14.2	 Headings are for convenience only and do not affect  
the interpretation.

14.3	 Any reference to time shall mean the time in Brisbane, Australia.
14.4	 When used in these Rules, the words listed will, except to the 

extent that the context otherwise requires, have the  
following meanings:

Term Definition
Announcement Date the date on which the SPP was announced to the market on ASX, being 21 January 2009
Allotment Notice the notice sent to Shareholders confirming allotment of Shares issued under the SPP
Application an application for Shares under this SPP
Application Amount either A$1,000, A$2,500, A$5,000, A$7,500 or A$10,000 (at the Eligible Shareholder’s election)
Application Form a personalised application form pursuant to which Eligible Shareholders may apply for Shares under the SPP
ASIC the Australian Securities and Investments Commission
ASX ASX Limited ACN 008 624 691
Board the board of directors of PanAust
Constitution the constitution of PanAust
Closing Date the closing date for the SPP, expected to be 23 February 2009
Closing Price the closing price on ASX’s computerised integrated trading system (ITS), excluding special crossings, overnight sales and 

exchange traded option exercises
Despatch Date the date on which Allotment Notices will be sent to shareholders, being 9 March 2009
Director a director of PanAust
Eligibility Period the period for determining Eligible Shareholders, being the period from the Initial Record Date to the Closing Date (inclusive)
Eligible Shareholder PanAust shareholders who at 30 January 2009 (Initial Record Date) were shareholders, or who during the Eligibility Period 

become shareholders, with a registered address in Australia or New Zealand 
Final Record Date the final date for determining Eligible Shareholders and the last day of the Eligibility Period, being 23 February 2009
Initial Record Date the initial date for determining Eligible Shareholders and the first day of the Eligibility Period, being 30 January 2009
Issue Date the date on which the Shares are issued under the SPP, being 5 March 2009
Issue Price the price at which new Shares will be issued, being the lesser of:

(a)  �a 7.5% discount to the average of the Closing Prices of Shares over the last five Trading Days before the Issue Date; and
(b)  A$0.15 per Share

Minimum Application 
Amount

A$1,000

Maximum Application 
Amount

A$10,000

Offer the offer of Shares under the SPP on the terms set out in the Rules
Official List the official list for quotation on ASX
Opening Date the date on which the SPP opens, being 5 February 2009
PanAust PanAust Limited ACN 011 065 160
Quotation Date the date on which Shares are expected to be traded on the Official List, being 10 March 2009
Record Dates the Trading Days during the Eligibility Period when the Share Registry records Eligible Shareholders 
Registered Address the address of an Eligible Shareholder as shown in the Share Register
Scaleback a reduction in the number of Shares allotted to Eligible Shareholders who lodge an Application
Share Register the register of all shareholders maintained by the Share Registry
Share Registry Computershare Investor Services Pty Limited ABN 48 078 279 277
Share a fully paid ordinary share in PanAust
SPP or Share Purchase 
Plan

PanAust’s Share Purchase Plan, as set out in this brochure

SPP Rules or Rules these rules 
Trading Day the day on which sales in Shares were recorded on ASX

V VI

PanAust Limited ABN 17 011 065 160
Level 2, 99 Melbourne Street • PO Box 3468 • South Brisbane Qld 4101

Phone +61 (0) 7 3117 2000 • Facsimile +61 (0) 7 3846 4899
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We obviously have to keep an eye on the prevailing global economy before making a significant capital commitment to new projects, but 
PanAust is confident that it has the right projects in the right commodities to weather and prosper through the current economic downturn and 
that the Company is well positioned to capitalise on its organic growth opportunities.
Your Board believes that the SPP provides an excellent opportunity for Eligible Shareholders to increase their shareholding and to participate 
further in PanAust’s future growth. Each of the Directors has confirmed that they will be subscribing for their maximum entitlement of A$10,000 
worth of Shares.
Further details of the SPP and the application form to purchase shares in the SPP are included in this Offer documentation. I commend this 
opportunity to Eligible Shareholders.
Yours sincerely,

Garry Hounsell 
Chairman

The Offer at a glance
Key dates*
Initial Record Date 30 January 2009 (5:00pm Brisbane time) The initial date for determining Eligible Shareholders
Eligibility Period 30 January 2009 (5:00pm Brisbane time) 

to 23 February 2009 (5:00pm Brisbane 
time) (inclusive)

The period for determining Eligible Shareholders, being the period from 
the Initial Record Date to the Closing Date / Final Record Date (inclusive). 
Each Trading Day during the Eligibility Period will be a Record Date for the 
purposes of identifying Eligible Shareholders

Opening Date 5 February 2009 Offer opens at 9:00am (Brisbane time)
Closing Date / 
Final Record Date

23 February 2009 Offer closes at 5:00pm (Brisbane time) this is the final Record Date for 
determining Eligible Shareholders

Issue Date 5 March 2009 Shares under Share Purchase Plan are issued
Despatch Date 9 March 2009 Confirmation of transaction despatched to shareholders (Allotment Notice)
Quotation Date 10 March 2009 Shares are expected to be traded on ASX

	 *Dates are indicative only and PanAust may vary these dates without notice.

Offer details
Issue Price The lesser of:

(a) � a 7.5% discount to the average of the Closing Prices of the Shares over the last five Trading 
Days before the Issue Date; and

(b)  A$0.15 per Share
Minimum Application Amount A$1,000 
Maximum Application Amount A$10,000 
Permitted application amounts A$1,000, A$2,500, A$5,000, A$7,500 or A$10,000

ABN AMRO Morgans Limited is the lead manager for the SPP.

How to participate
Participation in the SPP is optional and open to all persons registered 
as a PanAust shareholder at any time during the Eligibility Period 
(from 30 January 2009 to 23 February 2009), with a registered 
address in Australia or New Zealand (Eligible Shareholders).
The SPP will open at 9:00am (Brisbane time) on 5 February 2009 and 
will remain open until 5:00pm (Brisbane time) on 23 February 2009.
If you would like to participate, you should either:
	 (a) � return your Application Form, together with a cheque for the 

Application Amount; or
	 (b)  pay the Application Amount via BPAY,
by no later than 5:00pm (Brisbane time) on 23 February 2009.
If you use BPAY to pay for the shares under the Offer, you do not 
need to return your Application Form.
The Offer is non renounceable, which means that you cannot transfer 
your right to purchase shares under the SPP to anyone else.
Full details of the SPP and how to participate in the SPP are set out in 
this brochure and the Application Form. PanAust encourages you to 
read these documents carefully. The Offer does not take into account 
your individual investment objectives, financial situation or particular 
needs. You may want to obtain independent financial and taxation 
advice before making a decision as to whether or not you participate 
in the SPP.
If you have any questions in relation to the SPP or how to complete 
the Application Form, please call PanAust’s share registry, 
Computershare Investor Services Pty Limited, at any time between 
8:30am to 5:30pm (Brisbane time) Monday to Friday on 1300 552 270 
(within Australia) or +61 3 9415 4000 outside Australia.

ASIC and ASX relief
This offer of new Shares under the SPP is made in accordance with 
an instrument of relief granted to PanAust on 23 January 2009 which 
is based on ASIC Class Order 02/831. The instrument grants relief 
from the requirement to prepare a prospectus for the offer of new 
shares under the SPP.
PanAust has also obtained a Listing Rule waiver from ASX so that 
Shares issued under the SPP are not counted for the purpose of 
Listing Rule 7.1 (which restricts issues of capital exceeding 15% in 12 
months) and Directors are able to participate in the SPP (which would 
otherwise be restricted by Listing Rule 10.11). 

Important notice
This document does not constitute an offer of securities in any place 
outside Australia or New Zealand and this Offer is only made to 
Eligible Shareholders. 
Directors of PanAust who are Eligible Shareholders, may participate in 
the SPP.
The SPP may be varied, suspended or terminated by the Board at any 
time at the Board’s absolute discretion without notice. Neither PanAust 
nor the Board accept or assume any liability to shareholders by reason 
of variation, suspension or termination of the SPP.
Eligible Shareholders intending to participate in the SPP may want to 
obtain independent advice in relation to the taxation consequences of 
an investment in Shares under the SPP.
PanAust may refuse any application made, for example, if a cheque 
is returned unpaid or if the Application Form has not been properly 
completed, or where there are grounds for believing that the applicant 
is not acting in good faith, including where holdings have been split 
for the purpose of multiple applications under the SPP. Applications 
received after the Closing Date will not be accepted.

Accordingly, you will pay no more than A$0.15 per Share which was 
the price of Shares under the recent share placement. 

What risks are associated with investing under the SPP?
The PanAust share price may rise or fall between the Announcement 
Date and the Issue Date. This means that the number of new Shares 
that you receive may be more or less than the number you might 
calculate using the market price of the Shares on the date that you 
decide to apply. 

How much can I invest?
The Offer made under the SPP needs to comply with the relief issued 
by ASIC. In accordance with the relief, Eligible Shareholders may 
only acquire up to a maximum of A$10,000 worth of Shares under a 
share purchase plan in any 12 month period (Maximum Application 
Amount). PanAust has not conducted a share purchase plan in the 12 
months preceding this Offer.
The smallest amount that Eligible Shareholders can apply for under the 
SPP is A$1,000 worth of Shares (Minimum Application Amount).
Eligible Shareholders may only apply to purchase a parcel of Shares 
in the amount of A$1,000, A$2,500, A$5,000, A$7,500, or A$10,000 
(Application Amount).
How do I apply for Shares under the SPP?
Eligible Shareholders can subscribe for Shares under the SPP in 
one of two ways, depending upon whether payment is to be made by 
cheque or by BPAY.

For payment by cheque:
Please complete the personalised Application Form enclosed and 
return it with a cheque for the Application Amount using the reply paid 
envelope so that it is received before 5:00pm (Brisbane time) on  
23 February 2009 or deliver it to: 
	 The Share Registry – PanAust Limited 
	 Computershare Investor Services Pty Limited  
	 Level 19, 307 Queen Street  
	 Brisbane QLD 4000

For payment by BPAY:
Please follow the instructions on the Application Form. Payment must 
be received before 5:00pm (Brisbane time) on 23 February 2009.
You do not need to return your Acceptance Form if you pay via BPAY.

How many Shares will I receive?
Eligible Shareholders will receive the number of Shares applied for 
up to the Maximum Application Amount calculated by dividing the 
Application Amount by the Issue Price, subject to PanAust undertaking 
a scaleback. Under a scaleback, the number of Shares for each 
Application will be scaled back (Scaleback). Preference will be given 
to Eligible Shareholders who are still shareholders at the time of  
the Scaleback.
Fractional Shares will be rounded up to the nearest whole Share.
For example, in the absence of a Scaleback, if you apply for 
A$10,000 worth of Shares, the number of Shares allotted to you 
will be determined by the Issue Price as follows: 

Issue 
Price A$0.10 A$0.11 A$0.12 A$0.13 A$0.14 $0.15

Allotted 
Shares 100,000 90,910 83,334 76,924 71,429 66,667

Example only

PanAust may undertake a Scaleback at its discretion, including to 
take into account material changes in the price of PanAust shares, 
the broader market for PanAust securities and for the purpose of 
complying with ASX Listing Rules, so that not more than 30% of the 
number of ordinary shares already on issue are issued under the SPP. 
PanAust has not set a minimum amount to be raised through the SPP.

When can I sell Shares purchased under the SPP?
Shares issued under the SPP may be sold or transferred on ASX at 
any time after quotation. PanAust will apply for quotation of all Shares 
on the Quotation Date. 

IIIII IV

Questions and answers
Capitalised terms are defined in Annexure A.

What is the Share Purchase Plan?
The Share Purchase Plan being offered by PanAust (SPP) provides 
Eligible Shareholders with the opportunity to subscribe for up to 
A$10,000 of new Shares without incurring brokerage and  
transaction costs. 
The SPP will be offered under the SPP Rules (see Annexure A to this 
brochure) which contains the terms and conditions. 
Shares issued under the SPP will rank equally in all respects with 
existing fully paid Shares. 

Am I an Eligible Shareholder?
All persons registered as a PanAust shareholder at any time during 
the Eligibility Period with a registered address in Australia or New 
Zealand are eligible to participate in the SPP. 
Single Holders - If you are the only registered holder of a holding of 
Shares, but you receive more than one offer under the SPP, you may 
only apply for one maximum parcel of Shares.
Joint Holders - If you are a joint holder of a holding of Shares, that joint 
holding is considered to be a single registered holding for the purpose 
of the SPP, and you are entitled to participate in the SPP in respect of that 
single holding only. If you are a joint holder and you receive more than one 
offer under the SPP, you may only apply for one maximum parcel of Shares.

Trustees and nominees - If you are expressly noted on PanAust’s 
share register as a trustee or nominee for a named beneficiary, you 
may only apply for one maximum parcel of Shares for each named 
beneficiary. If the PanAust Share Registry does not record a named 
beneficiary in respect of your trustee or nominee holding, the rules for 
multiple single holdings apply.
The Board has determined it is either not lawful or not practical for 
shareholders in jurisdictions outside of Australia or New Zealand to 
participate in the SPP. 
Any shareholders who hold Shares on behalf of persons who are a 
‘US person’ (as defined in Regulation S under the US Securities Act 
of 1933) or who act for the account or benefit of a US person are not 
entitled to participate in the SPP.

Are Eligible Shareholders required to participate in the SPP?
No. Participation in the SPP is optional. Before deciding whether to 
participate in the SPP, you should consider PanAust’s disclosures of 
operating and financial performance and, if necessary, consult your 
financial adviser.

What is the Issue Price?
The Issue Price for each PanAust Share under the SPP is the lesser of:

a 7.5% discount to the average of the Closing Prices of the •	
Shares over the last five Trading Days before the Issue  
Date; and
A$0.15 per Share.•	

Annexure A – SPP Rules
1.	 Offer timetable
1.1	 This Offer opens on the Opening Date.
1.2	 Only Eligible Shareholders may participate in the SPP.
1.3	 It is intended that this Offer will close on the Closing Date. All 

Application Forms and payments of the Application Amounts 
must be received by the Share Registry before the Closing Date.

1.4	 It is intended that Shares will be issued and allotted on or about 
the Issue Date.

1.5	 Any Scaleback will be announced on the Issue Date. PanAust 
expects Allotment Notices (and any refund cheques in the event of 
a Scaleback) will be despatched on or about the Despatch Date.

1.6	 PanAust anticipates trading of Shares issued under the SPP on 
ASX will commence on the Quotation Date.

1.7	 PanAust has the discretion to change, at any time, any of  
these dates.

2.	 Participation in the SPP
2.1	 Participation in the SPP is subject to these Rules. The Offer 

made under this SPP is made only to Eligible Shareholders.
2.2	 This Offer is non-renounceable.
2.3	 The Board may refuse to accept or may suspend or withdraw 

any Application if that Application might:
	 (a)	 prejudice the effective operation of the SPP; or
	 (b)	� give rise to breaches of applicable laws by PanAust, its 

officers, Eligible Shareholders or their associates,
	 and may reject any Application if it has reason to believe that the 

Eligible Shareholder is not acting in good faith.
2.4	 It is the responsibility of each Eligible Shareholder to obtain any 

necessary approvals to enable them to participate in the SPP.
2.5	 The Directors who are Eligible Shareholders may participate in 

the SPP.
2.6	 The Board is entitled (but not obliged) to refuse an Application 

where an Eligible Shareholder has, in the opinion of the Board, 
split a shareholding, or acquired Shares as part of such a split, 
in order to attempt to increase the number of Shares that may 
be allotted under the SPP to that Eligible Shareholder or  
another person.



We obviously have to keep an eye on the prevailing global economy before making a significant capital commitment to new projects, but 
PanAust is confident that it has the right projects in the right commodities to weather and prosper through the current economic downturn and 
that the Company is well positioned to capitalise on its organic growth opportunities.
Your Board believes that the SPP provides an excellent opportunity for Eligible Shareholders to increase their shareholding and to participate 
further in PanAust’s future growth. Each of the Directors has confirmed that they will be subscribing for their maximum entitlement of A$10,000 
worth of Shares.
Further details of the SPP and the application form to purchase shares in the SPP are included in this Offer documentation. I commend this 
opportunity to Eligible Shareholders.
Yours sincerely,

Garry Hounsell 
Chairman

The Offer at a glance
Key dates*
Initial Record Date 30 January 2009 (5:00pm Brisbane time) The initial date for determining Eligible Shareholders
Eligibility Period 30 January 2009 (5:00pm Brisbane time) 

to 23 February 2009 (5:00pm Brisbane 
time) (inclusive)

The period for determining Eligible Shareholders, being the period from 
the Initial Record Date to the Closing Date / Final Record Date (inclusive). 
Each Trading Day during the Eligibility Period will be a Record Date for the 
purposes of identifying Eligible Shareholders

Opening Date 5 February 2009 Offer opens at 9:00am (Brisbane time)
Closing Date / 
Final Record Date

23 February 2009 Offer closes at 5:00pm (Brisbane time) this is the final Record Date for 
determining Eligible Shareholders

Issue Date 5 March 2009 Shares under Share Purchase Plan are issued
Despatch Date 9 March 2009 Confirmation of transaction despatched to shareholders (Allotment Notice)
Quotation Date 10 March 2009 Shares are expected to be traded on ASX

	 *Dates are indicative only and PanAust may vary these dates without notice.

Offer details
Issue Price The lesser of:

(a) � a 7.5% discount to the average of the Closing Prices of the Shares over the last five Trading 
Days before the Issue Date; and

(b)  A$0.15 per Share
Minimum Application Amount A$1,000 
Maximum Application Amount A$10,000 
Permitted application amounts A$1,000, A$2,500, A$5,000, A$7,500 or A$10,000

ABN AMRO Morgans Limited is the lead manager for the SPP.

How to participate
Participation in the SPP is optional and open to all persons registered 
as a PanAust shareholder at any time during the Eligibility Period 
(from 30 January 2009 to 23 February 2009), with a registered 
address in Australia or New Zealand (Eligible Shareholders).
The SPP will open at 9:00am (Brisbane time) on 5 February 2009 and 
will remain open until 5:00pm (Brisbane time) on 23 February 2009.
If you would like to participate, you should either:
	 (a) � return your Application Form, together with a cheque for the 

Application Amount; or
	 (b)  pay the Application Amount via BPAY,
by no later than 5:00pm (Brisbane time) on 23 February 2009.
If you use BPAY to pay for the shares under the Offer, you do not 
need to return your Application Form.
The Offer is non renounceable, which means that you cannot transfer 
your right to purchase shares under the SPP to anyone else.
Full details of the SPP and how to participate in the SPP are set out in 
this brochure and the Application Form. PanAust encourages you to 
read these documents carefully. The Offer does not take into account 
your individual investment objectives, financial situation or particular 
needs. You may want to obtain independent financial and taxation 
advice before making a decision as to whether or not you participate 
in the SPP.
If you have any questions in relation to the SPP or how to complete 
the Application Form, please call PanAust’s share registry, 
Computershare Investor Services Pty Limited, at any time between 
8:30am to 5:30pm (Brisbane time) Monday to Friday on 1300 552 270 
(within Australia) or +61 3 9415 4000 outside Australia.

ASIC and ASX relief
This offer of new Shares under the SPP is made in accordance with 
an instrument of relief granted to PanAust on 23 January 2009 which 
is based on ASIC Class Order 02/831. The instrument grants relief 
from the requirement to prepare a prospectus for the offer of new 
shares under the SPP.
PanAust has also obtained a Listing Rule waiver from ASX so that 
Shares issued under the SPP are not counted for the purpose of 
Listing Rule 7.1 (which restricts issues of capital exceeding 15% in 12 
months) and Directors are able to participate in the SPP (which would 
otherwise be restricted by Listing Rule 10.11). 

Important notice
This document does not constitute an offer of securities in any place 
outside Australia or New Zealand and this Offer is only made to 
Eligible Shareholders. 
Directors of PanAust who are Eligible Shareholders, may participate in 
the SPP.
The SPP may be varied, suspended or terminated by the Board at any 
time at the Board’s absolute discretion without notice. Neither PanAust 
nor the Board accept or assume any liability to shareholders by reason 
of variation, suspension or termination of the SPP.
Eligible Shareholders intending to participate in the SPP may want to 
obtain independent advice in relation to the taxation consequences of 
an investment in Shares under the SPP.
PanAust may refuse any application made, for example, if a cheque 
is returned unpaid or if the Application Form has not been properly 
completed, or where there are grounds for believing that the applicant 
is not acting in good faith, including where holdings have been split 
for the purpose of multiple applications under the SPP. Applications 
received after the Closing Date will not be accepted.

Accordingly, you will pay no more than A$0.15 per Share which was 
the price of Shares under the recent share placement. 

What risks are associated with investing under the SPP?
The PanAust share price may rise or fall between the Announcement 
Date and the Issue Date. This means that the number of new Shares 
that you receive may be more or less than the number you might 
calculate using the market price of the Shares on the date that you 
decide to apply. 

How much can I invest?
The Offer made under the SPP needs to comply with the relief issued 
by ASIC. In accordance with the relief, Eligible Shareholders may 
only acquire up to a maximum of A$10,000 worth of Shares under a 
share purchase plan in any 12 month period (Maximum Application 
Amount). PanAust has not conducted a share purchase plan in the 12 
months preceding this Offer.
The smallest amount that Eligible Shareholders can apply for under the 
SPP is A$1,000 worth of Shares (Minimum Application Amount).
Eligible Shareholders may only apply to purchase a parcel of Shares 
in the amount of A$1,000, A$2,500, A$5,000, A$7,500, or A$10,000 
(Application Amount).
How do I apply for Shares under the SPP?
Eligible Shareholders can subscribe for Shares under the SPP in 
one of two ways, depending upon whether payment is to be made by 
cheque or by BPAY.

For payment by cheque:
Please complete the personalised Application Form enclosed and 
return it with a cheque for the Application Amount using the reply paid 
envelope so that it is received before 5:00pm (Brisbane time) on  
23 February 2009 or deliver it to: 
	 The Share Registry – PanAust Limited 
	 Computershare Investor Services Pty Limited  
	 Level 19, 307 Queen Street  
	 Brisbane QLD 4000

For payment by BPAY:
Please follow the instructions on the Application Form. Payment must 
be received before 5:00pm (Brisbane time) on 23 February 2009.
You do not need to return your Acceptance Form if you pay via BPAY.

How many Shares will I receive?
Eligible Shareholders will receive the number of Shares applied for 
up to the Maximum Application Amount calculated by dividing the 
Application Amount by the Issue Price, subject to PanAust undertaking 
a scaleback. Under a scaleback, the number of Shares for each 
Application will be scaled back (Scaleback). Preference will be given 
to Eligible Shareholders who are still shareholders at the time of  
the Scaleback.
Fractional Shares will be rounded up to the nearest whole Share.
For example, in the absence of a Scaleback, if you apply for 
A$10,000 worth of Shares, the number of Shares allotted to you 
will be determined by the Issue Price as follows: 

Issue 
Price A$0.10 A$0.11 A$0.12 A$0.13 A$0.14 $0.15

Allotted 
Shares 100,000 90,910 83,334 76,924 71,429 66,667

Example only

PanAust may undertake a Scaleback at its discretion, including to 
take into account material changes in the price of PanAust shares, 
the broader market for PanAust securities and for the purpose of 
complying with ASX Listing Rules, so that not more than 30% of the 
number of ordinary shares already on issue are issued under the SPP. 
PanAust has not set a minimum amount to be raised through the SPP.

When can I sell Shares purchased under the SPP?
Shares issued under the SPP may be sold or transferred on ASX at 
any time after quotation. PanAust will apply for quotation of all Shares 
on the Quotation Date. 

IIIII IV

Questions and answers
Capitalised terms are defined in Annexure A.

What is the Share Purchase Plan?
The Share Purchase Plan being offered by PanAust (SPP) provides 
Eligible Shareholders with the opportunity to subscribe for up to 
A$10,000 of new Shares without incurring brokerage and  
transaction costs. 
The SPP will be offered under the SPP Rules (see Annexure A to this 
brochure) which contains the terms and conditions. 
Shares issued under the SPP will rank equally in all respects with 
existing fully paid Shares. 

Am I an Eligible Shareholder?
All persons registered as a PanAust shareholder at any time during 
the Eligibility Period with a registered address in Australia or New 
Zealand are eligible to participate in the SPP. 
Single Holders - If you are the only registered holder of a holding of 
Shares, but you receive more than one offer under the SPP, you may 
only apply for one maximum parcel of Shares.
Joint Holders - If you are a joint holder of a holding of Shares, that joint 
holding is considered to be a single registered holding for the purpose 
of the SPP, and you are entitled to participate in the SPP in respect of that 
single holding only. If you are a joint holder and you receive more than one 
offer under the SPP, you may only apply for one maximum parcel of Shares.

Trustees and nominees - If you are expressly noted on PanAust’s 
share register as a trustee or nominee for a named beneficiary, you 
may only apply for one maximum parcel of Shares for each named 
beneficiary. If the PanAust Share Registry does not record a named 
beneficiary in respect of your trustee or nominee holding, the rules for 
multiple single holdings apply.
The Board has determined it is either not lawful or not practical for 
shareholders in jurisdictions outside of Australia or New Zealand to 
participate in the SPP. 
Any shareholders who hold Shares on behalf of persons who are a 
‘US person’ (as defined in Regulation S under the US Securities Act 
of 1933) or who act for the account or benefit of a US person are not 
entitled to participate in the SPP.

Are Eligible Shareholders required to participate in the SPP?
No. Participation in the SPP is optional. Before deciding whether to 
participate in the SPP, you should consider PanAust’s disclosures of 
operating and financial performance and, if necessary, consult your 
financial adviser.

What is the Issue Price?
The Issue Price for each PanAust Share under the SPP is the lesser of:

a 7.5% discount to the average of the Closing Prices of the •	
Shares over the last five Trading Days before the Issue  
Date; and
A$0.15 per Share.•	

Annexure A – SPP Rules
1.	 Offer timetable
1.1	 This Offer opens on the Opening Date.
1.2	 Only Eligible Shareholders may participate in the SPP.
1.3	 It is intended that this Offer will close on the Closing Date. All 

Application Forms and payments of the Application Amounts 
must be received by the Share Registry before the Closing Date.

1.4	 It is intended that Shares will be issued and allotted on or about 
the Issue Date.

1.5	 Any Scaleback will be announced on the Issue Date. PanAust 
expects Allotment Notices (and any refund cheques in the event of 
a Scaleback) will be despatched on or about the Despatch Date.

1.6	 PanAust anticipates trading of Shares issued under the SPP on 
ASX will commence on the Quotation Date.

1.7	 PanAust has the discretion to change, at any time, any of  
these dates.

2.	 Participation in the SPP
2.1	 Participation in the SPP is subject to these Rules. The Offer 

made under this SPP is made only to Eligible Shareholders.
2.2	 This Offer is non-renounceable.
2.3	 The Board may refuse to accept or may suspend or withdraw 

any Application if that Application might:
	 (a)	 prejudice the effective operation of the SPP; or
	 (b)	� give rise to breaches of applicable laws by PanAust, its 

officers, Eligible Shareholders or their associates,
	 and may reject any Application if it has reason to believe that the 

Eligible Shareholder is not acting in good faith.
2.4	 It is the responsibility of each Eligible Shareholder to obtain any 

necessary approvals to enable them to participate in the SPP.
2.5	 The Directors who are Eligible Shareholders may participate in 

the SPP.
2.6	 The Board is entitled (but not obliged) to refuse an Application 

where an Eligible Shareholder has, in the opinion of the Board, 
split a shareholding, or acquired Shares as part of such a split, 
in order to attempt to increase the number of Shares that may 
be allotted under the SPP to that Eligible Shareholder or  
another person.



We obviously have to keep an eye on the prevailing global economy before making a significant capital commitment to new projects, but 
PanAust is confident that it has the right projects in the right commodities to weather and prosper through the current economic downturn and 
that the Company is well positioned to capitalise on its organic growth opportunities.
Your Board believes that the SPP provides an excellent opportunity for Eligible Shareholders to increase their shareholding and to participate 
further in PanAust’s future growth. Each of the Directors has confirmed that they will be subscribing for their maximum entitlement of A$10,000 
worth of Shares.
Further details of the SPP and the application form to purchase shares in the SPP are included in this Offer documentation. I commend this 
opportunity to Eligible Shareholders.
Yours sincerely,

Garry Hounsell 
Chairman

The Offer at a glance
Key dates*
Initial Record Date 30 January 2009 (5:00pm Brisbane time) The initial date for determining Eligible Shareholders
Eligibility Period 30 January 2009 (5:00pm Brisbane time) 

to 23 February 2009 (5:00pm Brisbane 
time) (inclusive)

The period for determining Eligible Shareholders, being the period from 
the Initial Record Date to the Closing Date / Final Record Date (inclusive). 
Each Trading Day during the Eligibility Period will be a Record Date for the 
purposes of identifying Eligible Shareholders

Opening Date 5 February 2009 Offer opens at 9:00am (Brisbane time)
Closing Date / 
Final Record Date

23 February 2009 Offer closes at 5:00pm (Brisbane time) this is the final Record Date for 
determining Eligible Shareholders

Issue Date 5 March 2009 Shares under Share Purchase Plan are issued
Despatch Date 9 March 2009 Confirmation of transaction despatched to shareholders (Allotment Notice)
Quotation Date 10 March 2009 Shares are expected to be traded on ASX

	 *Dates are indicative only and PanAust may vary these dates without notice.

Offer details
Issue Price The lesser of:

(a) � a 7.5% discount to the average of the Closing Prices of the Shares over the last five Trading 
Days before the Issue Date; and

(b)  A$0.15 per Share
Minimum Application Amount A$1,000 
Maximum Application Amount A$10,000 
Permitted application amounts A$1,000, A$2,500, A$5,000, A$7,500 or A$10,000

ABN AMRO Morgans Limited is the lead manager for the SPP.

How to participate
Participation in the SPP is optional and open to all persons registered 
as a PanAust shareholder at any time during the Eligibility Period 
(from 30 January 2009 to 23 February 2009), with a registered 
address in Australia or New Zealand (Eligible Shareholders).
The SPP will open at 9:00am (Brisbane time) on 5 February 2009 and 
will remain open until 5:00pm (Brisbane time) on 23 February 2009.
If you would like to participate, you should either:
	 (a) � return your Application Form, together with a cheque for the 

Application Amount; or
	 (b)  pay the Application Amount via BPAY,
by no later than 5:00pm (Brisbane time) on 23 February 2009.
If you use BPAY to pay for the shares under the Offer, you do not 
need to return your Application Form.
The Offer is non renounceable, which means that you cannot transfer 
your right to purchase shares under the SPP to anyone else.
Full details of the SPP and how to participate in the SPP are set out in 
this brochure and the Application Form. PanAust encourages you to 
read these documents carefully. The Offer does not take into account 
your individual investment objectives, financial situation or particular 
needs. You may want to obtain independent financial and taxation 
advice before making a decision as to whether or not you participate 
in the SPP.
If you have any questions in relation to the SPP or how to complete 
the Application Form, please call PanAust’s share registry, 
Computershare Investor Services Pty Limited, at any time between 
8:30am to 5:30pm (Brisbane time) Monday to Friday on 1300 552 270 
(within Australia) or +61 3 9415 4000 outside Australia.

ASIC and ASX relief
This offer of new Shares under the SPP is made in accordance with 
an instrument of relief granted to PanAust on 23 January 2009 which 
is based on ASIC Class Order 02/831. The instrument grants relief 
from the requirement to prepare a prospectus for the offer of new 
shares under the SPP.
PanAust has also obtained a Listing Rule waiver from ASX so that 
Shares issued under the SPP are not counted for the purpose of 
Listing Rule 7.1 (which restricts issues of capital exceeding 15% in 12 
months) and Directors are able to participate in the SPP (which would 
otherwise be restricted by Listing Rule 10.11). 

Important notice
This document does not constitute an offer of securities in any place 
outside Australia or New Zealand and this Offer is only made to 
Eligible Shareholders. 
Directors of PanAust who are Eligible Shareholders, may participate in 
the SPP.
The SPP may be varied, suspended or terminated by the Board at any 
time at the Board’s absolute discretion without notice. Neither PanAust 
nor the Board accept or assume any liability to shareholders by reason 
of variation, suspension or termination of the SPP.
Eligible Shareholders intending to participate in the SPP may want to 
obtain independent advice in relation to the taxation consequences of 
an investment in Shares under the SPP.
PanAust may refuse any application made, for example, if a cheque 
is returned unpaid or if the Application Form has not been properly 
completed, or where there are grounds for believing that the applicant 
is not acting in good faith, including where holdings have been split 
for the purpose of multiple applications under the SPP. Applications 
received after the Closing Date will not be accepted.

Accordingly, you will pay no more than A$0.15 per Share which was 
the price of Shares under the recent share placement. 

What risks are associated with investing under the SPP?
The PanAust share price may rise or fall between the Announcement 
Date and the Issue Date. This means that the number of new Shares 
that you receive may be more or less than the number you might 
calculate using the market price of the Shares on the date that you 
decide to apply. 

How much can I invest?
The Offer made under the SPP needs to comply with the relief issued 
by ASIC. In accordance with the relief, Eligible Shareholders may 
only acquire up to a maximum of A$10,000 worth of Shares under a 
share purchase plan in any 12 month period (Maximum Application 
Amount). PanAust has not conducted a share purchase plan in the 12 
months preceding this Offer.
The smallest amount that Eligible Shareholders can apply for under the 
SPP is A$1,000 worth of Shares (Minimum Application Amount).
Eligible Shareholders may only apply to purchase a parcel of Shares 
in the amount of A$1,000, A$2,500, A$5,000, A$7,500, or A$10,000 
(Application Amount).
How do I apply for Shares under the SPP?
Eligible Shareholders can subscribe for Shares under the SPP in 
one of two ways, depending upon whether payment is to be made by 
cheque or by BPAY.

For payment by cheque:
Please complete the personalised Application Form enclosed and 
return it with a cheque for the Application Amount using the reply paid 
envelope so that it is received before 5:00pm (Brisbane time) on  
23 February 2009 or deliver it to: 
	 The Share Registry – PanAust Limited 
	 Computershare Investor Services Pty Limited  
	 Level 19, 307 Queen Street  
	 Brisbane QLD 4000

For payment by BPAY:
Please follow the instructions on the Application Form. Payment must 
be received before 5:00pm (Brisbane time) on 23 February 2009.
You do not need to return your Acceptance Form if you pay via BPAY.

How many Shares will I receive?
Eligible Shareholders will receive the number of Shares applied for 
up to the Maximum Application Amount calculated by dividing the 
Application Amount by the Issue Price, subject to PanAust undertaking 
a scaleback. Under a scaleback, the number of Shares for each 
Application will be scaled back (Scaleback). Preference will be given 
to Eligible Shareholders who are still shareholders at the time of  
the Scaleback.
Fractional Shares will be rounded up to the nearest whole Share.
For example, in the absence of a Scaleback, if you apply for 
A$10,000 worth of Shares, the number of Shares allotted to you 
will be determined by the Issue Price as follows: 

Issue 
Price A$0.10 A$0.11 A$0.12 A$0.13 A$0.14 $0.15

Allotted 
Shares 100,000 90,910 83,334 76,924 71,429 66,667

Example only

PanAust may undertake a Scaleback at its discretion, including to 
take into account material changes in the price of PanAust shares, 
the broader market for PanAust securities and for the purpose of 
complying with ASX Listing Rules, so that not more than 30% of the 
number of ordinary shares already on issue are issued under the SPP. 
PanAust has not set a minimum amount to be raised through the SPP.

When can I sell Shares purchased under the SPP?
Shares issued under the SPP may be sold or transferred on ASX at 
any time after quotation. PanAust will apply for quotation of all Shares 
on the Quotation Date. 

IIIII IV

Questions and answers
Capitalised terms are defined in Annexure A.

What is the Share Purchase Plan?
The Share Purchase Plan being offered by PanAust (SPP) provides 
Eligible Shareholders with the opportunity to subscribe for up to 
A$10,000 of new Shares without incurring brokerage and  
transaction costs. 
The SPP will be offered under the SPP Rules (see Annexure A to this 
brochure) which contains the terms and conditions. 
Shares issued under the SPP will rank equally in all respects with 
existing fully paid Shares. 

Am I an Eligible Shareholder?
All persons registered as a PanAust shareholder at any time during 
the Eligibility Period with a registered address in Australia or New 
Zealand are eligible to participate in the SPP. 
Single Holders - If you are the only registered holder of a holding of 
Shares, but you receive more than one offer under the SPP, you may 
only apply for one maximum parcel of Shares.
Joint Holders - If you are a joint holder of a holding of Shares, that joint 
holding is considered to be a single registered holding for the purpose 
of the SPP, and you are entitled to participate in the SPP in respect of that 
single holding only. If you are a joint holder and you receive more than one 
offer under the SPP, you may only apply for one maximum parcel of Shares.

Trustees and nominees - If you are expressly noted on PanAust’s 
share register as a trustee or nominee for a named beneficiary, you 
may only apply for one maximum parcel of Shares for each named 
beneficiary. If the PanAust Share Registry does not record a named 
beneficiary in respect of your trustee or nominee holding, the rules for 
multiple single holdings apply.
The Board has determined it is either not lawful or not practical for 
shareholders in jurisdictions outside of Australia or New Zealand to 
participate in the SPP. 
Any shareholders who hold Shares on behalf of persons who are a 
‘US person’ (as defined in Regulation S under the US Securities Act 
of 1933) or who act for the account or benefit of a US person are not 
entitled to participate in the SPP.

Are Eligible Shareholders required to participate in the SPP?
No. Participation in the SPP is optional. Before deciding whether to 
participate in the SPP, you should consider PanAust’s disclosures of 
operating and financial performance and, if necessary, consult your 
financial adviser.

What is the Issue Price?
The Issue Price for each PanAust Share under the SPP is the lesser of:

a 7.5% discount to the average of the Closing Prices of the •	
Shares over the last five Trading Days before the Issue  
Date; and
A$0.15 per Share.•	

Annexure A – SPP Rules
1.	 Offer timetable
1.1	 This Offer opens on the Opening Date.
1.2	 Only Eligible Shareholders may participate in the SPP.
1.3	 It is intended that this Offer will close on the Closing Date. All 

Application Forms and payments of the Application Amounts 
must be received by the Share Registry before the Closing Date.

1.4	 It is intended that Shares will be issued and allotted on or about 
the Issue Date.

1.5	 Any Scaleback will be announced on the Issue Date. PanAust 
expects Allotment Notices (and any refund cheques in the event of 
a Scaleback) will be despatched on or about the Despatch Date.

1.6	 PanAust anticipates trading of Shares issued under the SPP on 
ASX will commence on the Quotation Date.

1.7	 PanAust has the discretion to change, at any time, any of  
these dates.

2.	 Participation in the SPP
2.1	 Participation in the SPP is subject to these Rules. The Offer 

made under this SPP is made only to Eligible Shareholders.
2.2	 This Offer is non-renounceable.
2.3	 The Board may refuse to accept or may suspend or withdraw 

any Application if that Application might:
	 (a)	 prejudice the effective operation of the SPP; or
	 (b)	� give rise to breaches of applicable laws by PanAust, its 

officers, Eligible Shareholders or their associates,
	 and may reject any Application if it has reason to believe that the 

Eligible Shareholder is not acting in good faith.
2.4	 It is the responsibility of each Eligible Shareholder to obtain any 

necessary approvals to enable them to participate in the SPP.
2.5	 The Directors who are Eligible Shareholders may participate in 

the SPP.
2.6	 The Board is entitled (but not obliged) to refuse an Application 

where an Eligible Shareholder has, in the opinion of the Board, 
split a shareholding, or acquired Shares as part of such a split, 
in order to attempt to increase the number of Shares that may 
be allotted under the SPP to that Eligible Shareholder or  
another person.



2 February 2009

Invitation to participate in PanAust’s Share Purchase Plan
Dear Shareholder,
On behalf of the Board of PanAust Limited (PanAust), I am pleased to present this offer to  
participate in PanAust’s Share Purchase Plan (SPP) to Eligible Shareholders. 
The offer to participate in the SPP (Offer) follows the successful completion of an over-subscribed  
A$22 million share placement at an issue price of A$0.15 per share which settled on 27 January 2009. 
Under the Offer, each Eligible Shareholder can subscribe for between A$1,000 and A$10,000 of new fully paid ordinary 
shares in various increments at an Offer price of a 7.5% discount to the average of the closing prices of PanAust shares 
over the last five ASX trading days before the Issue Date with a price cap so that you can be assured that you will 
not pay more than A$0.15 per share (which is the same price as the recent share placement) should the price of PanAust 
shares rise through the Offer period.
Please note, that the Offer is open to shareholders that are recorded on PanAust’s share register on 30 January 2009 (the 
Initial Record Date) and to investors that become registered as new shareholders prior to or on 23 February 2009 (the 
Closing Date). If the Company is required or decides to scaleback applications (refer to Annexure A), then preference will be 
given to Eligible Shareholders who are still shareholders at the time of the scaleback.
By any measure, progress at PanAust’s flagship Phu Kham Copper-Gold Operation in Laos has been outstanding. At the end 
of 2008, after only seven months of commercial production, the Operation had exceeded the milestone production of 100,000 
dry metric tonnes of concentrate containing 25,000t of copper, 25,000oz of gold and 160,000oz of silver. The Operation is 
on track to achieve target production for 2009 of more than 65,000t of copper, between 70,000oz and 80,000oz of gold, and 
between 400,000oz and 600,000oz of silver.
The rapid change in the global economy in the second half of last year saw a sharp fall in copper prices from historical 
highs through a period when Phu Kham was ramping-up to design production levels and operating costs at the mine were 
reducing to steady state levels. Since the beginning of December 2008, copper has traded in a range between US$1.25/lb and 
US$1.60/lb. Looking forward, at these copper prices Phu Kham can operate profitably as one of the world’s newest and lowest 
strip ratio copper mines (very shallow ore-body) with cash costs in 2009 forecast to average less than US$0.90/lb copper 
payable metal produced (assuming by-product gold and silver prices of US$700/oz and US$12/oz respectively). 
It is encouraging to note that through the same period, gold prices have risen from US$775/oz to over US$900/oz and  
silver prices have rallied from less than US$10/oz to over US$12/oz thereby providing further support to Phu Kham  
operating margins. 
PanAust believes that the outlook for copper and gold prices is positive and the money raised from the earlier placement and 
the SPP will give PanAust a significant working capital buffer. It will also enable the Company to judiciously progress organic 
growth opportunities, which include the expansion of Phu Kham to annual copper production levels of over 75,000t together 
with exploration and feasibility studies at the Ban Houayxai Gold-Silver Project in Laos and the Puthep Copper Project  
in Thailand. 
We currently are reviewing our plans to expand throughput at Phu Kham by 33% to a processing rate of 16 million tonnes of 
ore per annum and, subject to a commitment by mid-2009, it is anticipated that we could be operating at the expanded rate by 
the second half of 2010.
At Ban Houayxai, PanAust has identified the potential to develop a low cost gold silver operation producing annually between 
100,000oz and 130,000oz of gold and between 700,000oz and 800,000oz of silver over a minimum six year mine life. It is our 
aim to complete a feasibility study on this project by the end of this year.
At Puthep in northern Thailand, we recently completed an infill drilling program as part of a feasibility study due to be 
substantially completed this year with the goal of confirming the technical and economic support for the development of a 
50,000t per annum copper project of which PanAust’s equity share would be 30,000t per annum.

3	 Application to participate
3.1	 An Eligible Shareholder may apply to PanAust to participate in 

the SPP by:
	 (a)	� completing and signing an Application Form and returning 

it to the Share Registry with a cheque for payment of the 
Application Amount; or

	 (b)	 paying the Application Amount via BPAY, 
	 in accordance with the instructions on the Application Form 

before the Closing Date.
3.2	 The Application Amount must be either A$1,000, A$2,500, 

A$5,000, A$7,500 or A$10,000. 
3.3	 Shares issued under the SPP will be issued at the Issue Price 

and allotted as fully paid. The number of Shares issued pursuant 
to an Application will be calculated by dividing the Application 
Amount by the Issue Price, subject to any Scaleback.

3.4	 Fractional Shares will be rounded up to the nearest whole Share.

4	 Operation of the SPP
4.1	 An Eligible Shareholder who elects to participate in the SPP 

shall be deemed to have:
	 (a)	� confirmed, in relation to all Shares applied for by him or her 

under the SPP, that he or she does not make the Application 
for any other person in circumstances which might involve 
a breach of the securities laws of any jurisdiction other than 
Australia; and

	 (b)	� certified that the aggregate amount of the Application 
Amount for:

		  (i)	 Shares under the SPP; and
		  (ii)	� any other Shares applied for by the Eligible Shareholder 

under the SPP or any similar arrangements in the 12 
months prior to the Application,

		  does not exceed A$10,000.
	 (c)	� agreed to be bound by PanAust’s Constitution in respect of 

all the Shares issued to them under the SPP.

5	 Shares issued under the SPP
5.1	 Shares issued under the SPP will rank equally in all respects 

with existing Shares.
5.2	 Shares issued to Eligible Shareholders under the SPP will be 

registered on the Share Register.
5.3	 PanAust will promptly, following the issue and allotment of 

Shares under the SPP:
	 (a)	� apply to ASX for quotation of the Shares on the Official  

List; and
	 (b)	� send an Allotment Notice to the Eligible Shareholder’s 

Registered Address.

6	 Cost to participants
6.1	 Subject to rule 6.2, no brokerage, commission or other 

transaction costs will be payable by an Eligible Shareholder in 
respect of Shares issued under the SPP.

6.2	 In the event of a change in legislation so that at the date of any 
issue or allotment of Shares, stamp duty or any other tax or 
duty is payable on Shares issued under the SPP, the amount of 
such stamp duty or other tax or duty shall be paid by the Eligible 
Shareholder to whom the Shares are issued and, in respect of 
each such Share, included in the calculation of the Issue Price.

7	 Non-participation
	 Participation in the SPP is voluntary. It is a matter for each 

Eligible Shareholder to determine whether or not they make an 
Application for Shares under the SPP.

8	 Scaleback
8.1	 PanAust may, in its absolute discretion, undertake a Scaleback 

to the extent and in the manner it sees fit, including to take into 
account material changes in the price of Shares, the broader 
market for PanAust securities and for the purpose of compliance 
with Listing Rule 7.2, Exception 15 (as varied by ASX). 
Preference will be given to Eligible Shareholders who are still 
shareholders of PanAust at the time of Scaleback.

8.2	 If PanAust undertakes a Scaleback, the difference between the 
value of the Shares allotted and the Application Amount paid to 
PanAust by the Applicant will be refunded by cheque and mailed 
to the Applicant on the Despatch Date.

9	 Applications and notices
9.1	 Applications and notices for the purposes of the SPP shall be in 

writing in such form and lodged at such place as PanAust and 
the Share Registry may from time to time require.

9.2	 Applications and notices (other than notices of death, 
bankruptcy or liquidation) in respect of Shares registered in joint 
names shall be completed by all registered holders of those 
Shares who wish to subscribe for Shares.

9.3	 Applications and notices will take effect on and from the date on 
which they are received by the Share Registry provided that an 
Application to participate in the SPP is not effective until it has 
been accepted by the Board and the Application Amount  
is received.

9.4	 PanAust has an absolute discretion to:
	 (a)	� accept and treat as valid an Application Form which does 

not satisfy the provisions of rule 9.1; and
	 (b)	� reject and treat as invalid an Application Form where the 

Board has determined acceptance of the application Form 
would or might prejudice the effective operation of the SPP 
or would or might otherwise be contrary to the laws of  
any country.

9.5	 PanAust will be under no obligation to correct or amend 
defective Application Forms on behalf of Eligible Shareholders.

10	 Board’s powers
10.1	 The SPP will be administered by the Board which has the  

power to:
	 (a)	� determine appropriate procedures for administration and 

implementation of the SPP, consistent with the SPP Rules 
and settle any difficulty which may arise generally or in a 
particular case, in regard to the SPP as the Board thinks fit 
and its determination will bind all shareholders and other 
persons to whom the determination relates;

	 (b)	� resolve conclusively all questions of fact or interpretation in 
connection with the SPP; and

	 (c)	� delegate to any one or more persons for such period and 
on such conditions as it may determine, the exercise of its 
powers or discretions arising under the SPP.

10.2	 PanAust and its officers and employees will not be held 
responsible or liable for any error or omission which occurs in 
the administration of the SPP.

10.3	 The Board may vary administrative procedures to be followed 
in respect of the implementation of the SPP. The procedures 
may be varied at any time by the Board having regard to ASX or 
ASIC requirements.

10.4	 The Board may:
	 (a)	 at any time modify, vary or amend the SPP;

	 (b)	� suspend the operation of the SPP from time to time for any 
period; or

	 (c)	� terminate the SPP at any time without any need for giving 
advance notice to shareholders.

11	 Taxation
	 PanAust makes no representations or warranties in respect 

of, and accepts no responsibility for, the liability of Eligible 
Shareholders to pay income tax in respect of any allotment or 
issue of Shares, payment or other transaction pursuant to  
this SPP.

12	 Dispute resolution
	 PanAust may settle in any manner it thinks fit, any difficulties, 

anomalies or disputes which may arise in connection with or 
by reason of the operation of the SPP, whether generally or in 
relation to any participant or application, and the decision of 
PanAust will be conclusive and binding on all participants and 
other persons to whom the determination relates.

	 PanAust reserves the right to waive strict compliance with any 
provision of these rules. The powers of PanAust under these 
conditions may be exercised by any member of the Board or 
their delegate.

13	 Governing law
	 This offer is governed by the law in force in Queensland. By 

accepting this offer, you submit to the non-exclusive jurisdiction 
of the courts of Queensland.

14	 Definitions and interpretations
14.1	 Words importing the singular include the plural and vice versa, 

words importing any gender include other genders and ‘person’ 
includes a corporation.

14.2	 Headings are for convenience only and do not affect  
the interpretation.

14.3	 Any reference to time shall mean the time in Brisbane, Australia.
14.4	 When used in these Rules, the words listed will, except to the 

extent that the context otherwise requires, have the  
following meanings:

Term Definition
Announcement Date the date on which the SPP was announced to the market on ASX, being 21 January 2009
Allotment Notice the notice sent to Shareholders confirming allotment of Shares issued under the SPP
Application an application for Shares under this SPP
Application Amount either A$1,000, A$2,500, A$5,000, A$7,500 or A$10,000 (at the Eligible Shareholder’s election)
Application Form a personalised application form pursuant to which Eligible Shareholders may apply for Shares under the SPP
ASIC the Australian Securities and Investments Commission
ASX ASX Limited ACN 008 624 691
Board the board of directors of PanAust
Constitution the constitution of PanAust
Closing Date the closing date for the SPP, expected to be 23 February 2009
Closing Price the closing price on ASX’s computerised integrated trading system (ITS), excluding special crossings, overnight sales and 

exchange traded option exercises
Despatch Date the date on which Allotment Notices will be sent to shareholders, being 9 March 2009
Director a director of PanAust
Eligibility Period the period for determining Eligible Shareholders, being the period from the Initial Record Date to the Closing Date (inclusive)
Eligible Shareholder PanAust shareholders who at 30 January 2009 (Initial Record Date) were shareholders, or who during the Eligibility Period 

become shareholders, with a registered address in Australia or New Zealand 
Final Record Date the final date for determining Eligible Shareholders and the last day of the Eligibility Period, being 23 February 2009
Initial Record Date the initial date for determining Eligible Shareholders and the first day of the Eligibility Period, being 30 January 2009
Issue Date the date on which the Shares are issued under the SPP, being 5 March 2009
Issue Price the price at which new Shares will be issued, being the lesser of:

(a)  �a 7.5% discount to the average of the Closing Prices of Shares over the last five Trading Days before the Issue Date; and
(b)  A$0.15 per Share

Minimum Application 
Amount

A$1,000

Maximum Application 
Amount

A$10,000

Offer the offer of Shares under the SPP on the terms set out in the Rules
Official List the official list for quotation on ASX
Opening Date the date on which the SPP opens, being 5 February 2009
PanAust PanAust Limited ACN 011 065 160
Quotation Date the date on which Shares are expected to be traded on the Official List, being 10 March 2009
Record Dates the Trading Days during the Eligibility Period when the Share Registry records Eligible Shareholders 
Registered Address the address of an Eligible Shareholder as shown in the Share Register
Scaleback a reduction in the number of Shares allotted to Eligible Shareholders who lodge an Application
Share Register the register of all shareholders maintained by the Share Registry
Share Registry Computershare Investor Services Pty Limited ABN 48 078 279 277
Share a fully paid ordinary share in PanAust
SPP or Share Purchase 
Plan

PanAust’s Share Purchase Plan, as set out in this brochure

SPP Rules or Rules these rules 
Trading Day the day on which sales in Shares were recorded on ASX
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2 February 2009

Invitation to participate in PanAust’s Share Purchase Plan
Dear Shareholder,
On behalf of the Board of PanAust Limited (PanAust), I am pleased to present this offer to  
participate in PanAust’s Share Purchase Plan (SPP) to Eligible Shareholders. 
The offer to participate in the SPP (Offer) follows the successful completion of an over-subscribed  
A$22 million share placement at an issue price of A$0.15 per share which settled on 27 January 2009. 
Under the Offer, each Eligible Shareholder can subscribe for between A$1,000 and A$10,000 of new fully paid ordinary 
shares in various increments at an Offer price of a 7.5% discount to the average of the closing prices of PanAust shares 
over the last five ASX trading days before the Issue Date with a price cap so that you can be assured that you will 
not pay more than A$0.15 per share (which is the same price as the recent share placement) should the price of PanAust 
shares rise through the Offer period.
Please note, that the Offer is open to shareholders that are recorded on PanAust’s share register on 30 January 2009 (the 
Initial Record Date) and to investors that become registered as new shareholders prior to or on 23 February 2009 (the 
Closing Date). If the Company is required or decides to scaleback applications (refer to Annexure A), then preference will be 
given to Eligible Shareholders who are still shareholders at the time of the scaleback.
By any measure, progress at PanAust’s flagship Phu Kham Copper-Gold Operation in Laos has been outstanding. At the end 
of 2008, after only seven months of commercial production, the Operation had exceeded the milestone production of 100,000 
dry metric tonnes of concentrate containing 25,000t of copper, 25,000oz of gold and 160,000oz of silver. The Operation is 
on track to achieve target production for 2009 of more than 65,000t of copper, between 70,000oz and 80,000oz of gold, and 
between 400,000oz and 600,000oz of silver.
The rapid change in the global economy in the second half of last year saw a sharp fall in copper prices from historical 
highs through a period when Phu Kham was ramping-up to design production levels and operating costs at the mine were 
reducing to steady state levels. Since the beginning of December 2008, copper has traded in a range between US$1.25/lb and 
US$1.60/lb. Looking forward, at these copper prices Phu Kham can operate profitably as one of the world’s newest and lowest 
strip ratio copper mines (very shallow ore-body) with cash costs in 2009 forecast to average less than US$0.90/lb copper 
payable metal produced (assuming by-product gold and silver prices of US$700/oz and US$12/oz respectively). 
It is encouraging to note that through the same period, gold prices have risen from US$775/oz to over US$900/oz and  
silver prices have rallied from less than US$10/oz to over US$12/oz thereby providing further support to Phu Kham  
operating margins. 
PanAust believes that the outlook for copper and gold prices is positive and the money raised from the earlier placement and 
the SPP will give PanAust a significant working capital buffer. It will also enable the Company to judiciously progress organic 
growth opportunities, which include the expansion of Phu Kham to annual copper production levels of over 75,000t together 
with exploration and feasibility studies at the Ban Houayxai Gold-Silver Project in Laos and the Puthep Copper Project  
in Thailand. 
We currently are reviewing our plans to expand throughput at Phu Kham by 33% to a processing rate of 16 million tonnes of 
ore per annum and, subject to a commitment by mid-2009, it is anticipated that we could be operating at the expanded rate by 
the second half of 2010.
At Ban Houayxai, PanAust has identified the potential to develop a low cost gold silver operation producing annually between 
100,000oz and 130,000oz of gold and between 700,000oz and 800,000oz of silver over a minimum six year mine life. It is our 
aim to complete a feasibility study on this project by the end of this year.
At Puthep in northern Thailand, we recently completed an infill drilling program as part of a feasibility study due to be 
substantially completed this year with the goal of confirming the technical and economic support for the development of a 
50,000t per annum copper project of which PanAust’s equity share would be 30,000t per annum.

3	 Application to participate
3.1	 An Eligible Shareholder may apply to PanAust to participate in 

the SPP by:
	 (a)	� completing and signing an Application Form and returning 

it to the Share Registry with a cheque for payment of the 
Application Amount; or

	 (b)	 paying the Application Amount via BPAY, 
	 in accordance with the instructions on the Application Form 

before the Closing Date.
3.2	 The Application Amount must be either A$1,000, A$2,500, 

A$5,000, A$7,500 or A$10,000. 
3.3	 Shares issued under the SPP will be issued at the Issue Price 

and allotted as fully paid. The number of Shares issued pursuant 
to an Application will be calculated by dividing the Application 
Amount by the Issue Price, subject to any Scaleback.

3.4	 Fractional Shares will be rounded up to the nearest whole Share.

4	 Operation of the SPP
4.1	 An Eligible Shareholder who elects to participate in the SPP 

shall be deemed to have:
	 (a)	� confirmed, in relation to all Shares applied for by him or her 

under the SPP, that he or she does not make the Application 
for any other person in circumstances which might involve 
a breach of the securities laws of any jurisdiction other than 
Australia; and

	 (b)	� certified that the aggregate amount of the Application 
Amount for:

		  (i)	 Shares under the SPP; and
		  (ii)	� any other Shares applied for by the Eligible Shareholder 

under the SPP or any similar arrangements in the 12 
months prior to the Application,

		  does not exceed A$10,000.
	 (c)	� agreed to be bound by PanAust’s Constitution in respect of 

all the Shares issued to them under the SPP.

5	 Shares issued under the SPP
5.1	 Shares issued under the SPP will rank equally in all respects 

with existing Shares.
5.2	 Shares issued to Eligible Shareholders under the SPP will be 

registered on the Share Register.
5.3	 PanAust will promptly, following the issue and allotment of 

Shares under the SPP:
	 (a)	� apply to ASX for quotation of the Shares on the Official  

List; and
	 (b)	� send an Allotment Notice to the Eligible Shareholder’s 

Registered Address.

6	 Cost to participants
6.1	 Subject to rule 6.2, no brokerage, commission or other 

transaction costs will be payable by an Eligible Shareholder in 
respect of Shares issued under the SPP.

6.2	 In the event of a change in legislation so that at the date of any 
issue or allotment of Shares, stamp duty or any other tax or 
duty is payable on Shares issued under the SPP, the amount of 
such stamp duty or other tax or duty shall be paid by the Eligible 
Shareholder to whom the Shares are issued and, in respect of 
each such Share, included in the calculation of the Issue Price.

7	 Non-participation
	 Participation in the SPP is voluntary. It is a matter for each 

Eligible Shareholder to determine whether or not they make an 
Application for Shares under the SPP.

8	 Scaleback
8.1	 PanAust may, in its absolute discretion, undertake a Scaleback 

to the extent and in the manner it sees fit, including to take into 
account material changes in the price of Shares, the broader 
market for PanAust securities and for the purpose of compliance 
with Listing Rule 7.2, Exception 15 (as varied by ASX). 
Preference will be given to Eligible Shareholders who are still 
shareholders of PanAust at the time of Scaleback.

8.2	 If PanAust undertakes a Scaleback, the difference between the 
value of the Shares allotted and the Application Amount paid to 
PanAust by the Applicant will be refunded by cheque and mailed 
to the Applicant on the Despatch Date.

9	 Applications and notices
9.1	 Applications and notices for the purposes of the SPP shall be in 

writing in such form and lodged at such place as PanAust and 
the Share Registry may from time to time require.

9.2	 Applications and notices (other than notices of death, 
bankruptcy or liquidation) in respect of Shares registered in joint 
names shall be completed by all registered holders of those 
Shares who wish to subscribe for Shares.

9.3	 Applications and notices will take effect on and from the date on 
which they are received by the Share Registry provided that an 
Application to participate in the SPP is not effective until it has 
been accepted by the Board and the Application Amount  
is received.

9.4	 PanAust has an absolute discretion to:
	 (a)	� accept and treat as valid an Application Form which does 

not satisfy the provisions of rule 9.1; and
	 (b)	� reject and treat as invalid an Application Form where the 

Board has determined acceptance of the application Form 
would or might prejudice the effective operation of the SPP 
or would or might otherwise be contrary to the laws of  
any country.

9.5	 PanAust will be under no obligation to correct or amend 
defective Application Forms on behalf of Eligible Shareholders.

10	 Board’s powers
10.1	 The SPP will be administered by the Board which has the  

power to:
	 (a)	� determine appropriate procedures for administration and 

implementation of the SPP, consistent with the SPP Rules 
and settle any difficulty which may arise generally or in a 
particular case, in regard to the SPP as the Board thinks fit 
and its determination will bind all shareholders and other 
persons to whom the determination relates;

	 (b)	� resolve conclusively all questions of fact or interpretation in 
connection with the SPP; and

	 (c)	� delegate to any one or more persons for such period and 
on such conditions as it may determine, the exercise of its 
powers or discretions arising under the SPP.

10.2	 PanAust and its officers and employees will not be held 
responsible or liable for any error or omission which occurs in 
the administration of the SPP.

10.3	 The Board may vary administrative procedures to be followed 
in respect of the implementation of the SPP. The procedures 
may be varied at any time by the Board having regard to ASX or 
ASIC requirements.

10.4	 The Board may:
	 (a)	 at any time modify, vary or amend the SPP;

	 (b)	� suspend the operation of the SPP from time to time for any 
period; or

	 (c)	� terminate the SPP at any time without any need for giving 
advance notice to shareholders.

11	 Taxation
	 PanAust makes no representations or warranties in respect 

of, and accepts no responsibility for, the liability of Eligible 
Shareholders to pay income tax in respect of any allotment or 
issue of Shares, payment or other transaction pursuant to  
this SPP.

12	 Dispute resolution
	 PanAust may settle in any manner it thinks fit, any difficulties, 

anomalies or disputes which may arise in connection with or 
by reason of the operation of the SPP, whether generally or in 
relation to any participant or application, and the decision of 
PanAust will be conclusive and binding on all participants and 
other persons to whom the determination relates.

	 PanAust reserves the right to waive strict compliance with any 
provision of these rules. The powers of PanAust under these 
conditions may be exercised by any member of the Board or 
their delegate.

13	 Governing law
	 This offer is governed by the law in force in Queensland. By 

accepting this offer, you submit to the non-exclusive jurisdiction 
of the courts of Queensland.

14	 Definitions and interpretations
14.1	 Words importing the singular include the plural and vice versa, 

words importing any gender include other genders and ‘person’ 
includes a corporation.

14.2	 Headings are for convenience only and do not affect  
the interpretation.

14.3	 Any reference to time shall mean the time in Brisbane, Australia.
14.4	 When used in these Rules, the words listed will, except to the 

extent that the context otherwise requires, have the  
following meanings:

Term Definition
Announcement Date the date on which the SPP was announced to the market on ASX, being 21 January 2009
Allotment Notice the notice sent to Shareholders confirming allotment of Shares issued under the SPP
Application an application for Shares under this SPP
Application Amount either A$1,000, A$2,500, A$5,000, A$7,500 or A$10,000 (at the Eligible Shareholder’s election)
Application Form a personalised application form pursuant to which Eligible Shareholders may apply for Shares under the SPP
ASIC the Australian Securities and Investments Commission
ASX ASX Limited ACN 008 624 691
Board the board of directors of PanAust
Constitution the constitution of PanAust
Closing Date the closing date for the SPP, expected to be 23 February 2009
Closing Price the closing price on ASX’s computerised integrated trading system (ITS), excluding special crossings, overnight sales and 

exchange traded option exercises
Despatch Date the date on which Allotment Notices will be sent to shareholders, being 9 March 2009
Director a director of PanAust
Eligibility Period the period for determining Eligible Shareholders, being the period from the Initial Record Date to the Closing Date (inclusive)
Eligible Shareholder PanAust shareholders who at 30 January 2009 (Initial Record Date) were shareholders, or who during the Eligibility Period 

become shareholders, with a registered address in Australia or New Zealand 
Final Record Date the final date for determining Eligible Shareholders and the last day of the Eligibility Period, being 23 February 2009
Initial Record Date the initial date for determining Eligible Shareholders and the first day of the Eligibility Period, being 30 January 2009
Issue Date the date on which the Shares are issued under the SPP, being 5 March 2009
Issue Price the price at which new Shares will be issued, being the lesser of:

(a)  �a 7.5% discount to the average of the Closing Prices of Shares over the last five Trading Days before the Issue Date; and
(b)  A$0.15 per Share

Minimum Application 
Amount

A$1,000

Maximum Application 
Amount

A$10,000

Offer the offer of Shares under the SPP on the terms set out in the Rules
Official List the official list for quotation on ASX
Opening Date the date on which the SPP opens, being 5 February 2009
PanAust PanAust Limited ACN 011 065 160
Quotation Date the date on which Shares are expected to be traded on the Official List, being 10 March 2009
Record Dates the Trading Days during the Eligibility Period when the Share Registry records Eligible Shareholders 
Registered Address the address of an Eligible Shareholder as shown in the Share Register
Scaleback a reduction in the number of Shares allotted to Eligible Shareholders who lodge an Application
Share Register the register of all shareholders maintained by the Share Registry
Share Registry Computershare Investor Services Pty Limited ABN 48 078 279 277
Share a fully paid ordinary share in PanAust
SPP or Share Purchase 
Plan

PanAust’s Share Purchase Plan, as set out in this brochure

SPP Rules or Rules these rules 
Trading Day the day on which sales in Shares were recorded on ASX
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