
 
 

 
 

 

 
 
 
 

Retail Offer Booklet 

1 for 8.5 pro-rata accelerated non-renounceable entitlement offer of ordinary fully paid 
shares in Paladin Energy Ltd at an offer price of $0.37 per New Share. 

 
The Retail Entitlement Offer closes at  

5.00pm (Sydney time) on Friday, 9 April 2021 (unless extended)   
Valid Applications must be received before that time  

 

Not for release to US wire services or distribution in the United States  

If you are an Eligible Retail Shareholder, this Retail Offer Booklet together with your personalised Entitlement 
and Acceptance Form are important documents that require your immediate attention. This Retail Offer 
Booklet is not a prospectus under the Corporations Act 2001 (Cth) and does not contain all the information that 
an investor would find in a prospectus or which may be required in order to make an informed investment 
decision regarding, or about the rights attaching to, the New Shares (including any Additional Shares). You should 
read this Retail Offer Booklet together with your personalised Entitlement and Acceptance Form in their entirety 
before deciding whether to accept the offer of New Shares (including any Additional Shares).   

If you do not understand any part of this document or are in doubt as to what you should do, you should consult 
your stockbroker, accountant, financial or other professional adviser immediately. You can also contact the 
Paladin Offer Information Line on 1300 259 129 (within Australia) or +61 3 9415 4867 (outside Australia) at any 
time from 8.30am to 5.30pm (Sydney time) Monday to Friday during the Retail Entitlement Offer Period. 
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Important notices 
This document and the accompanying information (Retail Offer 
Booklet) has been prepared by Paladin Energy Ltd ACN 061 681 098 
(Paladin).   
This Retail Offer Booklet is dated 24 March 2021. The Retail 
Entitlement Offer is being made utilising section 708AA of the 
Corporations Act 2001 (Cth) (Corporations Act).   
Capitalised terms used in this Retail Offer Booklet have the 
meaning given to them in the Glossary in section 9 of this Retail 
Offer Booklet.  
References in this Retail Offer Booklet to the Corporations Act are 
references to the Corporations Act as relevantly amended or 
modified, including by ASIC Corporations (Disregarding Technical 
Relief) Instrument 2016/73 and ASIC Corporations (Non-Traditional 
Rights Issues) Instrument 2016/84. 
Not investment or financial product advice  
This Retail Offer Booklet is not a prospectus under the Corporations 
Act and has not been and will not be lodged with ASIC.  It is also not 
financial product advice and has been prepared without taking into 
account your investment objectives, financial circumstances or 
particular needs.  Paladin is not licensed to provide financial 
product advice in respect of New Shares (including any Additional 
Shares).  This Retail Offer Booklet does not purport to contain all 
the information that you may require to evaluate a possible 
application for New Shares, nor does it purport to contain all the 
information which would be required in a prospectus prepared in 
accordance with the requirements of the Corporations Act.  
Eligible Retail Shareholders should conduct their own independent 
investigation and assessment of the Retail Entitlement Offer and 
the information contained, or referred to, in this Retail Offer 
Booklet.  An investment in Paladin is subject to investment risk 
including possible loss of income and principal invested.  Before 
deciding whether to apply for New Shares (including any Additional 
Shares), you should consider all materials sent to you in relation to 
the Retail Entitlement Offer and any relevant materials lodged by 
Paladin with ASX and ASIC.  You should also consider whether the 
New Shares (including any Additional Shares) are a suitable 
investment for you in light of your own investment objectives, 
financial circumstances and investment needs (including financial 

and taxation issues), having regard to the merits or risks involved in 
an investment in Paladin.  You should carefully consider the risks of 
an investment in Paladin, including the “Key Risks” described the 
Investor Presentation accompanying this Retail Offer Booklet at 
section 6. 
By making an Application (refer to section 5.6 of this Retail Offer 
Booklet for further information) you will be deemed to have 
acknowledged that you have read this Retail Offer Booklet and have 
acted in accordance with and agree to the terms of the Retail 
Entitlement Offer detailed in this Retail Offer Booklet. 
Foreign jurisdictions 
The information in this Retail Offer Booklet and your personalised 
Entitlement and Acceptance Form does not constitute an offer in 
any jurisdiction in which, or to any person to whom, it would not 
be lawful to make such an offer.  No action has been taken to 
register or qualify the Retail Entitlement Offer, the New Shares 
(including any Additional Shares), or to otherwise permit an 
offering of New Shares (including any Additional Shares), in any 
jurisdiction outside of Australia.  
Because of these legal restrictions, you must not send copies of this 
Retail Offer Booklet or any other material relating to the Retail 
Entitlement Offer to any person in the United States or elsewhere 
outside the Permitted Jurisdictions.  Failure to comply with these 
restrictions may result in violations of applicable securities laws. 
New Zealand 
The New Shares (including any Additional Shares) are not being 
offered to the public within New Zealand other than to existing 
shareholders of the Company with registered addresses in  
New Zealand to whom the offer of these securities is being made in 
reliance on the Financial Markets Conduct (Incidental Offers) 
Exemption Notice 2016. 
This Retail Offer Booklet has been prepared in compliance with 
Australian law and has not been registered, filed with or approved 
by any New Zealand regulatory authority under the Financial 
Markets Conduct Act 2013.  This Retail Offer Booklet is not a 
product disclosure statement under New Zealand law and is not 
required to, and may not, contain all the information that a product 
disclosure statement under New Zealand law is required to contain. 
United States 
This Retail Offer Booklet has been prepared for publication in 
Australia and may not be released to US wire services or distributed 
in the United States.  This Retail Offer Booklet does not constitute 
an offer to sell, or a solicitation of an offer to buy, securities in the 
United States or any other jurisdiction.  Any securities described in 
this Retail Offer Booklet have not been, and will not be, registered 
under the US Securities Act and may not be offered or sold in the 
United States except in transactions exempt from, or not subject 
to, the registration of the US Securities Act and applicable US state 
securities laws. 
Future performance and forward looking statements 
This Retail Offer Booklet contains certain “forward looking 
statements” which involve subjective judgment and analysis and 
are subject to significant uncertainties, risks and contingencies 
including those risk factors associated with the mining industry, 
many of which are outside the control of, change without notice, 
and may be unknown to Paladin.  Statements as to the timetable 
and outcome of the Equity Raising, use of funds, and statements 
about the plans and strategies of Paladin are forward looking 
statements, as are statements about market and industry trends, 
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which are based on interpretation of market conditions.  Forward 
looking statements can generally be identified by the use of 
forward looking words such as “anticipate”, “expect”, “likely”, 
“will”, “intend”, “should”, “could”, “may”, “propose”, “believe”, 
“forecast” “estimate”, “target”, “outlook”, “guidance” and other 
similar expressions within the meaning of securities laws of 
applicable jurisdictions and include, but are not limited to, the 
future performance of Paladin and the outcome and effects of the 
Equity Raising and use of proceeds.  
No representation, warranty or assurance, express or implied, is 
given or made in relation to any forward looking statement.  In 
particular no representation, warranty or assumption, express or 
implied, is given in relation to any underlying assumption or that 
any forward looking statement will be achieved.  Actual and future 
events may vary materially from the forward looking statements 
and the assumptions on which the forward looking statements 
were based, because events and actual circumstances frequently 
do not occur as forecast and future results are subject to known 
and unknown risks such as changes in market conditions and 
regulations. 
Given these uncertainties, readers are cautioned not to place 
undue reliance on such forward looking statements, and should 
rely on their own independent enquiries, investigations and advice 
regarding the information in this Retail Entitlement Booklet.  Any 
reliance by a reader on the information in this Retail Offer Booklet 
is wholly at the reader’s own risk. 
To the maximum extent permitted by law or any relevant ASX 
Listing Rules, Paladin and its related bodies corporate and affiliates 
and their respective directors, officers, employees, advisors, agents 
and intermediaries disclaim any obligation or undertaking to 
disseminate any updates or revisions to the information in this 
Retail Offer Booklet to reflect any change in expectations in relation 
to any forward looking statements or any such change in events, 
conditions or circumstances on which any such statements  
were based. 
Past performance 
Past performance information given in this Retail Offer Booklet is 
given for illustrative purposes only and should not be relied upon 
as (and is not) an indication of future performance, including future 
share price performance.  Historical information in this Retail Offer 
Booklet relating to Paladin is information that has been released to 
the market.  The historical information is presented in an 
abbreviated form insofar as it does not include all presentations 
and disclosures, statements or comparative information as 
required by the Australian Accounting Standards (AAS) and other 
mandatory professional reporting requirements applicable to 
general purpose financial reports prepared in accordance with the 
Corporations Act.  For further information, please see past 
announcements released by Paladin to the ASX. 
Disclaimer of representations  
No person other than Paladin has authorised or caused the issue of 
the information in this Retail Offer Booklet, or takes responsibility 
for, or makes, any statements, representations or undertakings in 
the Information or for any action you take in reliance on the 
information in this Retail Offer Booklet.  No person is authorised to 
give any information, or to make any representation, in connection 
with the Retail Entitlement Offer that is not contained in this Retail 

Offer Booklet.  Any information or representation that is not in this 
Retail Offer Booklet may not be relied on as having been authorised 
by Paladin or its related bodies corporate in connection with the 
Retail Entitlement Offer.  Except as required by law, and only to the 
extent so required, none of Paladin, or any other person, warrants 
or guarantees the future performance of Paladin or any return on 
any investment made pursuant to this Retail Offer Booklet. 
Privacy  
If you complete an application for New Shares (including any 
Additional Shares), you will be providing personal information to 
Paladin (directly or through the Registry).  If the information 
required on your personalised Entitlement and Acceptance Form is 
not provided, you should be aware that Paladin may not be able to 
accept or process your Application.  
Paladin collects, holds and will use that information to assess your 
Application, service your needs as a Shareholder and to facilitate 
distribution payments and corporate communications to you as a 
Shareholder.  The information may also be used from time to time 
and disclosed to persons inspecting the register, bidders for your 
securities in the context of takeovers, regulatory bodies, including 
the Australian Taxation Office, authorised securities brokers, print 
service providers, mail houses and the Registry.  You can access, 
correct and update the personal information that is held about you.  
If you wish to do so please contact Paladin through the Registry.  
Taxation 
There will be a tax implication associated with participating in the 
Retail Entitlement Offer and receiving New Shares.  Section 8 
provides a general guide to the Australian income tax, goods and 
services tax and stamp duty implications of the Retail Entitlement 
Offer for Eligible Retail Shareholders.  The guide does not take 
account of the individual circumstances of particular Eligible Retail 
Shareholders and does not constitute tax advice.  Paladin 
recommends that you consult your professional tax advisor in 
connection with the Retail Entitlement Offer. 
Times, dates and currency   
Times and dates in this Retail Offer Booklet are indicative only and 
subject to change.  Unless otherwise indicated all times and dates 
refer to Sydney time.  All dollar values and references to ‘$’ are in 
Australian dollars (A$). 
Governing law  
The Entitlement Offer and contracts formed on acceptance of your 
personalised Entitlement and Acceptance Form are governed by 
the laws of Western Australia.  Each Applicant submits to the  
non-exclusive jurisdiction of the courts of Western Australia.   
Enquiries 
If you have any questions in respect of the Retail Entitlement Offer, 
please call the Paladin Offer Information Line on 1300 259 129 
(within Australia) or +61 3 9415 4867 (outside Australia) from 
8.30am to 5.30pm (Sydney time) Monday to Friday during the 
Retail Entitlement Offer Period, or consult your stockbroker, 
accountant, financial or other professional advisor.  If you are 
beneficially entitled to Shares and those Shares are held on your 
behalf by a nominee or custodian, you should direct your enquiries 
to your nominee or custodian.
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1 Chair’s letter  
 

24 March 2021   

Dear Shareholder 

Paladin Energy Ltd – Retail Entitlement Offer  

On behalf of the Board of Paladin Energy Ltd (Paladin), I am pleased to invite you to participate in 
Paladin’s recently announced fully underwritten1 1 for 8.5 pro-rata accelerated non-renounceable 
entitlement offer of new fully paid ordinary shares in Paladin (New Shares) at an offer price of $0.37 
(Offer Price) per New Share (Entitlement Offer).  

The Equity Raising   

The Entitlement Offer forms part of the equity raising announced by Paladin to the Australian 
Securities Exchange (ASX) on Wednesday, 17 March 2021, which also comprises an institutional 
placement of New Shares (Placement) at the same Offer Price as under the Entitlement Offer, to raise 
an aggregate amount of approximately $218.7 million (before costs) (the Placement, together with 
the Entitlement Offer, being the Equity Raising).2  

The Entitlement Offer comprises an institutional component to raise approximately $64.0 million 
(Institutional Entitlement Offer)3 and a retail component to raise approximately $26.2 million (each 
before costs) (Retail Entitlement Offer).4  This information booklet (Retail Offer Booklet) relates to 
the Retail Entitlement Offer. 

The Institutional Entitlement Offer and the Placement successfully closed on Thursday, 18 March 
2021, and together raised gross proceeds of approximately $192.5 million (before costs).5 The 
proceeds from the Equity Raising will be applied to the full redemption of the outstanding Senior 
Notes that Paladin issued in connection with a restructure of its debt obligations in early 2018. 

Further details regarding the Equity Raising are set out in the Investor Presentation which was lodged 
with the ASX on Wednesday, 17 March 2021, a copy of which is included in section 6 of this Retail 
Offer Booklet.  

Retail Entitlement Offer 

This Retail Offer Booklet provides Eligible Retail Shareholders with the opportunity to invest in Paladin 
at the same price as that offered to institutional investors in the Institutional Entitlement Offer and 
the Placement.  

  

 
1  Refer to section 7.6 of this Retail Offer Booklet. 
2  Components of the Equity Raising may not add to $218.7m due to rounding. 
3  As at 5:00pm on Thursday, 18 March 2021. Remains subject to final reconciliations. 
4  As at 5:00pm on Thursday, 18 March 2021. Remains subject to final reconciliations. 
5  Refer to Note 3 of this Retail Offer Booklet. 
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The Offer Price of $0.37 per New Share represents a:  

 16.7% discount to the Theoretical Ex-Rights Price (TERP)6 of $0.444; 

 20.4% discount to the last traded price of Paladin Shares of $0.465 per Share on Tuesday,  
16 March 2021 (being the last day on which Paladin Shares traded before the announcement 
of the Equity Raising); 

 17.2% discount to the 5-day volume average weighted price (VWAP) of Paladin Shares; and 

 11.3% discount to the 20-day VWAP of Paladin Shares. 

Under the Retail Entitlement Offer, Eligible Retail Shareholders are entitled to subscribe for 1 New 
Share for every 8.5 Shares held as at 7.00pm (Sydney time) on Friday, 19 March 2021 (Record Date). 

The Closing Date for acceptance of the Retail Entitlement Offer is 5.00pm (Sydney time) on Friday,  
9 April 2021.7 

Paladin CEO Ian Purdy and Paladin Directors who are eligible to participate in the Entitlement Offer 
have each confirmed their intention to subscribe for their respective Entitlements for an amount up 
to the value of their after tax remuneration from their appointment.8   

Eligible Retail Shareholders who take up their Entitlement in full may also apply for additional New 
Shares in excess of their Entitlement (Additional Shares), up to a maximum of 50% of their 
Entitlement, under the Retail Shortfall Facility.  Additional Shares will only be available to the extent 
that there are Entitlements that are not taken up by Eligible Retail Shareholders. There is no guarantee 
that there will be a sufficient number of Additional Shares available for issue to Eligible Retail 
Shareholders who apply for them.  Allocations of Additional Shares will be determined by Paladin in 
its absolute discretion and any allotment of Additional Shares is not guaranteed. 

Shareholders in the United States are not eligible to participate in the Offer.  Similarly, shareholders 
(including custodians and nominees) who hold Shares on behalf of persons in the United States, or 
are acting for the account or benefit of persons in the United States, are not eligible to participate in 
the Offer on behalf of those persons.  

Further information  

This Retail Offer Booklet, together with your personalised Entitlement and Acceptance Form 
(obtained online via www.paladinoffer.com.au), contains important information concerning your 
potential participation in the Retail Entitlement Offer, including: 

 the key terms of the Retail Entitlement Offer; 

 instructions on how to participate should you choose to do so; and  

 the Investor Presentation. 

Please carefully read this Retail Offer Booklet in its entirety and consult your broker, legal, financial 
or other professional adviser before making your investment decision.  In particular, you should read 
and carefully consider the “Key Risks” described in the Investor Presentation accompanying this Retail 
Offer Booklet at section 6, which contains a summary of some of the key risks associated with an 
investment in Paladin. 

 
6  Theoretical Ex-Rights Price (TERP) is the theoretical price at which Shares should trade immediately after the ex-date for the 

Entitlement Offer.  TERP is a theoretical calculation only and the actual price at which Shares trade immediately after the ex-date for 
the Entitlement Offer will depend on many factors and may not equate to TERP. TERP is calculated by reference to Paladin’s closing 
Share price of $0.465 on 16 March 2021. The TERP calculation includes New Shares issued under the Placement. 

7  Paladin may in its discretion vary the Closing Date in accordance with the ASX Listing Rules and applicable law. 
8  Being an aggregate amount of up to $370,000 in total. 
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If you have any questions in respect of the Retail Entitlement Offer, please call the Paladin Offer 
Information Line on 1300 259 129 (within Australia) or +61 3 9415 4867 (outside Australia) from 
8.30am to 5.30pm (Sydney time) Monday to Friday during the Retail Entitlement Offer Period, or 
consult your stockbroker, accountant, financial or other professional advisor.   

This Retail Offer Booklet together with your personalised Entitlement and Acceptance Form is 
available online from www.paladinoffer.com.au.  Paper copies can be requested by calling the Paladin 
Offer Information Line. 

On behalf of the Board, I invite you to consider this investment opportunity and thank you for your 
continued support. 

Yours faithfully 

 

 

 

Cliff Lawrenson 
Non-Executive Chairman 
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2 Overview 
Summary of the Equity Raising: 

Offer Price $0.37 per New Share 

Entitlement Offer Ratio 1 New Share for every 8.5 Shares held on the Record Date 

Additional Shares Eligible Retail Shareholders who take up all of their Entitlement will 
have the opportunity to apply for Additional Shares in excess of 
their Entitlement (up to a maximum of 50% of their Entitlement) 
under the Retail Shortfall Facility 

Equity Raising  

- Placement Approximately 347.3 million New Shares to be issued at the Offer 
Price  

Gross proceeds of approximately $128.5 million 

- Institutional Entitlement Offer9 Approximately 173.0 million New Shares to be issued at the  
Offer Price  

Gross proceeds of approximately $64.0 million  

- Retail Entitlement Offer10 Approximately 70.7 million New Shares to be issued at the Offer Price  

Gross proceeds of approximately $26.2 million  

Total Shares to be issued under the 
Equity Raising  

Approximately 591.0 million New Shares 

Expected total gross proceeds of the 
Equity Raising  

Approximately $218.7 million11  

Summary of the options available to Eligible Retail Shareholders: 
If you are an Eligible Retail Shareholder, you may take one of the following actions: 

Options available to you Where to find more information 

Take up your Entitlement in full, or take up all of your 
Entitlement and apply for Additional Shares 

Section 5.3 

Take up part of your Entitlement and allow the balance to lapse  Section 5.4 

Take no action and allow all of your Entitlement to lapse Section 5.5 

The Retail Entitlement Offer is an offer to Eligible Retail Shareholders only.  Ineligible Retail 
Shareholders may not participate in the Retail Entitlement Offer.  For more information regarding 
who is an Eligible Retail Shareholder, see sections 4.5 and 4.6 of this Retail Offer Booklet. 

  

 
9  Refer to Note 3 of this Retail Offer Booklet. 
10  Refer to Note 4 of this Retail Offer Booklet. 
11  Components of the Equity Raising may not add to $218.7m due to rounding. 
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3 Key Dates   
 

Announcement of the Equity Raising  Wednesday, 17 March 2021 

Record Date for the Retail Entitlement Offer 
Friday, 19 March 2021 
7.00pm (Sydney time)  

Issue of Retail Offer Booklet12 and  
Retail Entitlement Offer opens 

Wednesday, 24 March 2021 
10.00am (Sydney time)  

Allotment of New Shares issued under the Institutional 
Entitlement Offer and Placement13  

Friday, 26 March 2021 

Retail Entitlement Offer closes 
Friday, 9 April 2021 
5.00pm (Sydney time) 

Allotment of New Shares (including any Additional 
Shares) issued under the Retail Entitlement Offer 

Friday, 16 April 2021 

Normal ASX trading of New Shares (including any 
Additional Shares) issued under the Retail Entitlement 
Offer expected to commence  

Monday, 19 April 2021 

Despatch of holding statements for New Shares 
(including any Additional Shares) issued under the  
Retail Entitlement Offer 

Tuesday, 20 April 2021 

The timetable above (and each reference to it or dates in it in this Retail Offer Booklet) is indicative only and subject to change 
without notice.  Paladin reserves the right to amend any or all of these dates and times without prior notice, subject to the 
Corporations Act, the ASX Listing Rules and other applicable laws and with the agreement of the Joint Lead Managers.  In 
particular, Paladin reserves the right to extend the Closing Date, to accept late Applications under the Retail Entitlement Offer 
(either generally or in particular cases) and to withdraw the Retail Entitlement Offer without prior notice.  Any extension of the 
Closing Date will have a consequential effect on the allotment date of New Shares (including any Additional Shares). 

Paladin also reserves the right not to proceed with the Retail Entitlement Offer in whole or in part at any time prior to allotment 
and issue of the New Shares (including any Additional Shares) under the Retail Entitlement Offer.  In that event, the relevant 
Application Monies (without interest) will be returned in full to the Applicant.  See section 5.13 of this Retail Offer Booklet for 
further information.   

 
12  Eligible Retail Shareholders who have nominated to receive documents from the Company electronically will receive access to this 

Retail Offer Booklet and a personalised Entitlement and Acceptance Form by email.  Eligible Retail Shareholders who have not elected 
to receive electronic communications will be posted a letter detailing how to access this Retail Offer Booklet and their personalised 
Entitlement and Acceptance Form through the Company’s offer website (www.paladinoffer.com.au) or, alternatively, how to request 
a paper copy. 

13  Settlement of the Institutional Entitlement Offer and Placement is expected to occur on Thursday, 25 March 2021 and remains subject 
to certain conditions and termination events. See section 7.6 of this Retail Offer Booklet.  
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4 Overview of the Entitlement Offer 
References to “you” in this Retail Offer Booklet are references to Eligible Retail Shareholders.  

4.1 Overview  
On Wednesday, 17 March 2021, Paladin announced that it was conducting the Equity Raising 
consisting of an Entitlement Offer and a Placement.  The proceeds from the Entitlement Offer and 
Placement will be applied to the full redemption of the outstanding Senior Notes that Paladin issued 
in connection with a restructure of its debt obligations in early 2018. 

Under the Entitlement Offer, Paladin is offering Eligible Retail Shareholders the opportunity to 
subscribe for 1 New Share for every 8.5 Shares held on the Record Date.  Eligible Retail Shareholders 
who take up all of their Entitlement will also have the opportunity to apply for Additional Shares in 
excess of their Entitlement (up to a maximum of 50% of their Entitlement) under the Retail Shortfall 
Facility.  The Offer Price for each New Share is $0.37 and the Entitlement Offer is expected to raise 
approximately $90.2 million (before costs).14  

Under the Placement, Paladin offered Institutional Investors the opportunity to acquire New Shares 
at the same price as the Offer Price under the Entitlement Offer, to raise gross proceeds of 
approximately $128.5 million.  

The Entitlement Offer has two components:  

(a) Institutional Entitlement Offer – being an offer to Eligible Institutional Shareholders to take 
up all or part of their Entitlement, where a bookbuild process to sell Entitlements for New 
Shares not taken up by Eligible Institutional Shareholders as well as New Shares that otherwise 
would have been offered to Ineligible Institutional Shareholders and Ineligible Retail 
Shareholders was carried out.  The Institutional Entitlement Offer raised gross proceeds of 
approximately $64.0 million.15 

(b) Retail Entitlement Offer (to which this Retail Offer Booklet relates) – being an offer to Eligible 
Retail Shareholders to take up all or part of their Entitlement. Eligible Retail Shareholders  
who take up all of their Entitlement may also apply for Additional Shares in excess of  
their Entitlement (up to a maximum of 50% of their Entitlement) under the Retail Shortfall 
Facility. The Retail Entitlement Offer is expected to raise gross proceeds of approximately  
$26.2 million.16 

Both the Institutional Entitlement Offer and Retail Entitlement Offer are non-renounceable, meaning 
the Entitlements cannot be traded on the ASX, nor can they be sold, transferred or otherwise  
disposed of.  

The Equity Raising is fully underwritten17 by the Joint Lead Managers in accordance with the 
Underwriting Agreement. For further information about the Underwriting Agreement, see section 7.6 
of this Retail Offer Booklet and the “Key Risks” and “Summary of Underwriting Agreement” sections 
of the Investor Presentation accompanying this Retail Offer Booklet at section 6. 

 
14  Refer to Note 3 of this Retail Offer Booklet.  
15  Refer to Note 3 of this Retail Offer Booklet. 
16  Refer to Note 4 of this Retail Offer Booklet.  
17  Refer to section 7.6 of this Retail Offer Booklet. 
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4.2 Institutional Entitlement Offer and Placement 
Paladin has successfully raised gross proceeds of approximately $192.5 million through the issue of 
New Shares as part of the Institutional Entitlement Offer and Placement at the Offer Price of $0.37 
per New Share.18 

The New Shares to be issued under the Institutional Entitlement Offer and the Placement are 
expected to be issued on Friday, 26 March 2021.19 

4.3 Retail Entitlement Offer 
The Retail Entitlement Offer is being made utilising section 708AA of the Corporations Act  
(as notionally modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84 
which allows entitlement offers to be offered without a prospectus, provided certain conditions  
are satisfied. 

As a result, the Retail Entitlement Offer is not being made under a prospectus, and it is important for 
Eligible Retail Shareholders to read and understand the information on Paladin and the Retail 
Entitlement Offer that is publicly available prior to taking up all or part of their Entitlement.  
In particular, Eligible Retail Shareholders should have regard to the materials in this Retail Offer 
Booklet (including in section 6) as well as other announcements concerning Paladin made available at 
www.asx.com.au and read that information carefully before making any decisions in relation to your 
Entitlement. 

Under the Retail Entitlement Offer, Eligible Retail Shareholders are being invited to subscribe for 1 
New Share for every 8.5 Shares held as at the Record Date, at the Offer Price of $0.37 per New Share. 

The Offer Price of $0.37 per New Share represents a: 

 16.7% discount to the TERP of $0.444;20 

 20.4% discount to the last traded price of Shares on the ASX of $0.465 on Tuesday, 16 March 2021; 

 17.2% discount to the 5-day volume average weighted price (VWAP) of Paladin Shares; and 

 11.3% discount to the 20-day VWAP of Paladin Shares. 

You should note that not all Shareholders will be eligible to participate in the Retail Entitlement Offer.  
For further information on eligibility, please read sections 4.5 and 4.6 carefully.  

The Retail Entitlement Offer opens on Wednesday, 24 March 2021 and will close at 5.00pm  
(Sydney time) on Friday, 9 April 2021 (unless extended or withdrawn by Paladin).   

An investment in New Shares (including Additional Shares) is subject to investment and other known 
and unknown risks, some of which are beyond the control of Paladin, including possible loss of income 
and principal invested.  Some of these risks are outlined in the “Key Risks” section of the Investor 
Presentation, a copy of which has been included in section 6 of this Retail Offer Booklet.  Paladin does 
not guarantee any particular rate of return or the performance of Paladin, nor does it guarantee the 
repayment of capital from Paladin or any particular tax treatment. 

You should consider the Retail Entitlement Offer in the light of your particular investment objectives 
and circumstances, and consult with your stockbroker, accountant, financial adviser, taxation adviser 
or other independent professional adviser if you have any queries or are uncertain about any aspects 
of the Retail Entitlement Offer. 

 
18  Refer to Note 3 of this Retail Offer Booklet. 
19  Settlement of the Institutional Entitlement Offer and Placement is expected to occur on Thursday, 25 March 2021 and remains subject 

to certain conditions and termination events. See section 7.6 of this Retail Offer Booklet.  
20  Refer to Note 6 of this Retail Offer Booklet. 
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4.4 Retail Shortfall Facility 
The Retail Shortfall Facility allows Eligible Retail Shareholders who have subscribed for all of their 
Entitlement under the Retail Entitlement Offer to subscribe for Additional Shares in excess of their 
Entitlement, up to a maximum of 50% of their Entitlement. 

Additional Shares will only be available to the extent that there are Entitlements that are not taken 
up by Eligible Retail Shareholders.  There is no guarantee that Eligible Retail Shareholders will be 
successful in being allocated any Additional Shares they apply for.  

Application Monies received by Paladin in excess of the amount in respect of your Entitlement will be 
treated as an application to apply for as many Additional Shares as that excess amount will pay for in 
full at the Offer Price (up to the maximum number of Additional Shares referred to above). 

Allocations for Additional Shares will be determined by Paladin in its absolute discretion and any 
allotment of Additional Shares is not guaranteed.  In exercising its discretion, Paladin will have regard 
to a number of factors, including the pro-rata Entitlement of Eligible Retail Shareholders who apply 
for Additional Shares, a desire to facilitate an increase in the number of Shareholders with marketable 
parcels of Shares, the size of the Applicant’s shareholding in Paladin, the extent to which the Applicant 
has sold or bought Shares in Paladin before and after both the announcement of the Entitlement Offer 
and the Record Date, as well as when the Application was made. 

No related party of the Company or Eligible Retail Shareholder associated with such a related party 
will be issued with any Additional Shares. 

Paladin will not allocate or issue any Additional Shares where it is aware that to do so would result in 
a breach of the Corporations Act, the ASX Listing Rules or any other relevant regulation or law.  Eligible 
Retail Shareholders wishing to apply for Additional Shares must consider whether or not the issue of 
the Additional Shares applied for would breach the Corporations Act or the ASX Listing Rules having 
regard to their own circumstances. 

The allocation will also be done in a manner that will ensure that no Shareholder or other investor 
will, as a consequence of being issued any Additional Shares, hold a relevant interest of more than 
20% of all of the Shares in Paladin after the Placement and Entitlement Offer. 

Paladin may reject any application for Additional Shares or allocate fewer Additional Shares than 
applied for by Applicants for Additional Shares in accordance with the policy set out above. The 
Directors reserve the right at their discretion to place a maximum on the number of Additional Shares 
that will be issued to Eligible Retail Shareholders who apply for Additional Shares.  

It is an express term of the Retail Entitlement Offer that Applicants for Additional Shares will be bound 
to accept a lesser number of Additional Shares allocated to them than applied for if so allocated.  If a 
lesser number of Additional Shares is allocated to them than applied for, excess Application Monies 
will be refunded without interest (see section 5.9 of this Retail Offer Booklet for further information).   

The allocation and issue of Additional Shares is at the sole discretion of the Company. If any Additional 
Shares are not allocated under the Retail Shortfall Facility, these Shares will be subscribed for by the 
Joint Lead Managers and/or sub-underwriters subject to the terms of the Underwriting Agreement. 

If you take up and pay for all or some of your Entitlement before the close of the Retail Entitlement 
Offer, it is expected that you will be issued New Shares on Friday, 16 April 2021. If you apply for 
Additional Shares then, subject to Paladin’s absolute discretion to scale-back your application for 
Additional Shares (in whole or part), you will be issued those Additional Shares on Friday, 16 April 
2021. The decision on the number of Additional Shares to be issued to you will be final.  
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4.5 Eligibility to participate in the Retail Entitlement Offer 
Eligible Retail Shareholders are those persons who: 

(a) are registered as a holder of Shares as at the Record Date;  

(b) have a registered address in Australia or New Zealand as noted on Paladin’s Register or are 
persons that Paladin has otherwise determined in its discretion are Eligible Retail 
Shareholders;  

(c) are not located in the United States and are not acting for the account or benefit of a person 
in the United States (to the extent that such Shareholders hold shares for the account or 
benefit of a person in the United States);  

(d) are not an Eligible Institutional Shareholder or an Ineligible Institutional Shareholder (other 
than as a nominee or custodian, in each case in respect of other underlying holdings); and 

(e) are eligible under all applicable securities laws to receive an offer of New Shares under the 
Retail Entitlement Offer, 

(each an Eligible Retail Shareholder).   

Eligible Retail Shareholders have access to the offer website at www.paladinoffer.com.au, which 
contains this Retail Offer Booklet and a personalised Entitlement and Acceptance Form. 

4.6 Ineligible Shareholders  
All Shareholders who do not satisfy the criteria to be Eligible Retail Shareholders or Eligible 
Institutional Shareholders are Ineligible Shareholders.  Ineligible Shareholders are not entitled to 
participate in the Entitlement Offer, unless Paladin otherwise determines.  

The restrictions upon eligibility to participate in the Entitlement Offer arise because Paladin has 
determined, pursuant to ASX Listing Rule 7.7.1(a) and section 9A(3)(a) of the Corporations Act, that it 
would be unreasonable to extend the Entitlement Offer to Ineligible Shareholders.  

This decision has been made after taking into account the relatively small number of Ineligible 
Shareholders, the number and value of New Shares to which those Ineligible Shareholders would 
otherwise be entitled and the potential costs of complying with legal and regulatory requirements in 
the jurisdictions in which the Ineligible Shareholders are located in relation to the Entitlement Offer.  

Paladin, in its absolute discretion, may extend the Entitlement Offer to any Shareholder if it is satisfied 
that the Entitlement Offer may be made to the Shareholder in compliance with all applicable laws. 
Paladin, in its absolute discretion, reserves the right to determine whether a Shareholder is an Eligible 
Retail Shareholder, Eligible Institutional Shareholder or an Ineligible Shareholder.  To the maximum 
extent permitted by law, Paladin disclaims all liability in respect of such determination. 

4.7 Effect on Control 
The potential effect of the issue of New Shares under the Entitlement Offer on the control of Paladin, 
and the consequences of that effect, will ultimately depend on a number of factors, including  
the extent to which eligible Shareholders participate in the Entitlement Offer and broader  
investor demand. However, given the structure of the Entitlement Offer as a fully underwritten  
non-renounceable pro-rata offer, Paladin does not expect that the issue of New Shares under the 
Entitlement Offer will have a material effect on the control of Paladin.  Some further commentary 
about that follows.   
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(a) If all eligible Shareholders take up all of their entitlements under the Entitlement Offer, then 
the Entitlement Offer will have no material effect on the control of Paladin. 

(b) To the extent that an eligible Shareholder does not take up their entitlements under the 
Entitlement Offer, that Shareholder’s percentage holding in Paladin shares will be diluted by 
the issue of New Shares under the Entitlement Offer. 

(c) So far as Paladin is aware and based on substantial holding notices that have been lodged prior 
to the date of this Retail Offer Booklet, there are no Shareholders with voting power of more 
than 20% in Paladin. 

(d) The aggregate percentage holding in Paladin shares of Shareholders with registered addresses 
outside of Australia and New Zealand, and certain other foreign jurisdictions in which Paladin 
determines to make offers, will be diluted as a result of the issue of New Shares under the 
Entitlement Offer. 

(e) Although the issue of New Shares (in respect of entitlements that are not taken up by eligible 
Shareholders under the Entitlement Offer) may increase the voting power in Paladin of the 
Joint Lead Managers or of eligible investors who are allocated New Shares via the institutional 
bookbuild process conducted by the Joint Lead Managers or through sub-underwriting 
arrangements with the Joint Lead Managers, it is not expected to have a material effect on the 
control of Paladin. 
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5 How to apply 
5.1 Your Entitlement  

If you are an Eligible Retail Shareholder that has received this Retail Offer Booklet, the number of New 
Shares to which you are entitled (your Entitlement) is shown on your personalised Entitlement and 
Acceptance Form (obtained online via www.paladinoffer.com.au). If you have more than one 
registered holding of Shares, you will have more than one personalised Entitlement and Acceptance 
Form and you will have separate Entitlements for each separate holding. 

Please note that the Entitlement stated on your Entitlement and Acceptance Form may be in excess 
of the actual Entitlement you may be permitted to take up where, for example, you are holding Shares 
on behalf of a person in the United States (refer to the definition of Eligible Retail Shareholders in 
section 4.5 of this Retail Offer Booklet). 

5.2 Options available to you 
If you are an Eligible Retail Shareholder, you may take one of the following actions: 

Options available to you Where to find more information 

Take up your Entitlement in full, or take up all of your 
Entitlement and apply for Additional Shares 

Section 5.3 

Take up part of your Entitlement and allow the balance  
to lapse 

Section 5.4 

Take no action and allow all of your Entitlement to lapse Section 5.5 

The Closing Date for acceptance of the Retail Entitlement Offer is 5.00pm (Sydney time) on Friday, 
9 April 2021.21  

Paladin reserves the right (in its absolute discretion) to reject any Application that is received after 
the Closing Date. 

If you wish to take up all or part of your Entitlement you must make payment by BPAY®.22 The global 
pandemic of COVID-19 has resulted in government restrictions, and mandated or voluntary closures 
of certain services, which may restrict or delay postal and delivery services.  As such, the Company 
has determined to limit the payment method in connection with the Retail Entitlement Offer to BPAY® 
only. 

5.3 If you wish to take up your Entitlement in full, or take up all of your Entitlement 
and apply for Additional Shares  
If you wish to take up all of your Entitlement, or take up all of your Entitlement and apply for 
Additional Shares, you should make a payment of $0.37 for each New Share (including any Additional 
Shares) you wish to apply for by BPAY® in accordance with the instructions on your personalised 
Entitlement and Acceptance Form by no later than 5.00pm (Sydney time) on Friday, 9 April 2021.  

1. If you pay via BPAY® you do not need to send in your personalised Entitlement and 
Acceptance Form but you are taken to make the declarations on that form and the 
representations in section 5.8 of this Retail Offer Booklet.  

Further detail on how to pay by BPAY® is set out in section 5.6 of this Retail Offer Booklet.  

 
21  Paladin may in its discretion vary the Closing Date in accordance with the ASX Listing Rules and applicable law. 
22  BPAY® is a bill payment service. For further information, please see www.bpay.com.au. 
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You should note that, even if you take up all of your Entitlement, your holdings may be diluted by as 
much as approximately 13.04% as a result of the issue of New Shares under the Placement. 

If you apply to take up all of your Entitlement, then you may also apply for Additional Shares in excess 
of your Entitlement (up to a maximum of 50% of their Entitlement) under the Retail Shortfall Facility.  
Further information in relation to the Retail Shortfall Facility is set out in section 4.4 of this Retail  
Offer Booklet.  

5.4 Take up part of your Entitlement and allow the balance to lapse 
If you wish to take up part of your Entitlement , you should make a payment of $0.37 for each New 
Share you wish to apply for by BPAY® in accordance with the instructions on your personalised 
Entitlement and Acceptance Form by no later than 5.00pm (Sydney time) on Friday, 9 April 2021.  

If you pay via BPAY® you do not need to send in your personalised Entitlement and Acceptance Form 
but you are taken to make the declarations on that form and the representations in section 5.8 of this 
Retail Offer Booklet.  

Further detail on how to pay by BPAY® is set out in section 5.6 of this Retail Offer Booklet. 

As noted in section 5.3 of this Retail Offer Booklet, even if you were to take up all of your Entitlement, 
your holdings may be diluted by as much as approximately 13.04% as a result of the issue of New 
Shares under the Placement. 

5.5 Take no action and allow all of your Entitlement to lapse 
To the extent you do not accept all or part of your Entitlements, they will lapse.  

As the Entitlement Offer is non-renounceable, your Entitlements are not tradeable on ASX or 
otherwise transferable or able to be sold.  Shareholders who do not take up their Entitlement in full 
will not receive any payment or value for the portion of their Entitlement they do not take up.  

You should also be aware that if you do not, or are otherwise unable to, participate in the Retail 
Entitlement Offer, your holdings may be diluted by as much as approximately 22.2% (assuming the 
issue of 591,043,149 Shares, being the maximum number of Shares that may be issued under the 
Placement and the Entitlement Offer).  

The following are examples of how any dilution may impact you if you do not participate in the Retail 
Entitlement Offer, assuming the maximum number of New Shares are issued under the Entitlement 
Offer and the Placement: 

Example 
Shareholder 

Holding as at Record 
Date 

% as at Record Date 

Entitlements under 
the Entitlement 

Offer 

% following 
allotment of Shares 

under the 
Placement and 

Retail  Entitlement 
Offer 

Shareholder 1 1,000,000 0.0483% 117,647 0.0376% 

Shareholder 2 500,000 0.0241% 58,824 0.0188% 

Shareholder 3 200,000 0.0097% 23,529 0.0075% 

Shareholder 4 100,000 0.0048% 11,765 0.0038% 

Shareholder 5 50,000 0.0024% 5,882 0.0019% 

Shareholder 6 25,000 0.0012% 2,941 0.0009% 
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As noted in section 5.3 of this Retail Offer Booklet, even if you take up all of your Entitlement, your 
holdings may be diluted by as much as approximately 13.04% as a result of the issue of New Shares 
under the Placement. 

5.6 How to pay  
General 

The Offer Price of $0.37 per New Share accepted is payable on acceptance of your Entitlement. 

If you wish to take up all or part of your Entitlement you must make payment by BPAY®. 

Cash, cheques, bank drafts and money order payments will not be accepted. Receipts for payments 
will not be issued. 

The Company will treat you as applying for as many New Shares as your payment will pay for in full, 
up to your Entitlement. 

In addition, provided you are eligible to apply for Additional Shares under the Retail Shortfall Facility, 
any Application Monies received for more than your Entitlement will be treated as an application to 
apply for as many Additional Shares as that excess amount will pay for, in full, priced at the Offer Price 
(up to an amount equal to 50% of your Entitlement).  If you apply (or are taken to apply) for an amount 
of Additional Shares in excess of the amount that is equal to 50% of your Entitlement, you will be 
taken to be applying only for the amount of Additional Shares that is equal to 50% of your Entitlement.  
Any Application Monies received in excess of both your full Entitlement and any Additional Shares 
allocated to you will be refunded as soon as practicable after the close of the Retail Entitlement Offer 
(see section 5.9 of this Retail Offer Booklet for further information).  No interest will be paid on any 
Application Monies received or refunded (wholly or partly). 

Payment by BPAY® 

For payment by BPAY®, please follow the instructions on the personalised Entitlement and Acceptance 
Form obtained online from www.paladinoffer.com.au (which includes the Biller Code and your unique 
Customer Reference Number (CRN)).  

You should be aware that you will only be able to make a payment via BPAY® if you are the holder of 
an account with an Australian financial institution which supports BPAY® transactions.  When 
completing your BPAY® payment, please make sure you use the specific Biller Code and your unique 
CRN provided on the online Application Form.  If you do not use the correct CRN your application will 
not be recognised as valid.  

You should make your payment in respect of your Application Monies via BPAY® for the number of 
New Shares (including any Additional Shares) you wish to subscribe for at the Offer Price (being the 
Offer Price of $0.37 per New Share multiplied by the number of New Shares (including any Additional 
Shares) you are applying for). 

You should be aware that your own financial institution may impose earlier cut-off times with regard 
to electronic payments and you should therefore take this into consideration when making payment.  
It is the responsibility of the Eligible Retail Shareholder to ensure that funds submitted through BPAY® 
are received by the Registry by no later than 5.00pm (Sydney time) on Friday, 9 April 2021.  

If you choose to pay via BPAY® you do not need to send in your personalised Entitlement and 
Acceptance Form, but you are taken to make the declarations on your personalised Entitlement and 
Acceptance Form and the representations in section 5.8 of this Retail Offer Booklet. 
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If you have multiple holdings of Shares you will have multiple BPAY® reference numbers. To ensure 
you receive your Entitlement in respect of each holding, you must use the reference number shown 
on each personalised Entitlement and Acceptance Form when paying for New Shares (including any 
Additional Shares) that you wish to apply for in respect of that holding. If you inadvertently use the 
same reference number for more than one of your Entitlements, you will be deemed to have applied 
only for New Shares on the Entitlement to which that reference number relates.  

Payment by other electronic transfers 

If you do not have an account that supports BPAY® transactions, New Zealand holders will be offered 
EFT details via the offer website.  Alternatively, please contact the Registry on 1300 259 129 (within 
Australia) or +61 3 9415 4867 (outside Australia) for alternative electronic funds transfer payment 
arrangements. 

5.7 Risks  
Eligible Retail Shareholders should be aware that an investment in Paladin involves risks. The “Key 
Risks” identified by Paladin are set out in the Investor Presentation contained in section 6 of this Retail 
Offer Booklet.  However, this is not an exhaustive list of the risks associated with an investment in 
Paladin, and you should carefully consider these risks in light of your personal circumstances 
(including financial and taxation issues) before making an investment decision in connection with the 
Retail Entitlement Offer. 

5.8 Implications of making an Application 
A payment made through BPAY® (or otherwise applying to participate in the Retail Entitlement Offer) 
constitutes a binding offer to acquire New Shares (including any Additional Shares) on the terms and 
conditions set out in this Retail Offer Booklet and, once made, cannot be withdrawn. Paladin’s 
decision on whether to treat an Application as valid and how to construe, amend, complete or submit 
the Application is final and binding.  

By making a payment by BPAY® or otherwise applying to participate in the Retail Entitlement Offer, you: 

(a) acknowledge that you have received, read and understood this Retail Offer Booklet and your 
personalised Entitlement and Acceptance Form in their entirety;  

(b) agree to be bound by the terms of the Retail Entitlement Offer, the provisions of this Retail 
Offer Booklet, the provisions of your personalised Entitlement and Acceptance Form and the 
provisions of Paladin’s Constitution; 

(c) authorise Paladin to register you as the holder(s) of any New Shares (including any Additional 
Shares) allotted to you;  

(d) declare that all details and statements made in your personalised Entitlement and Acceptance 
Form are complete and accurate; 

(e) declare you are over 18 years of age and have full legal capacity and power to perform all your 
rights and obligations under the Retail Entitlement Offer and your personalised Entitlement 
and Acceptance Form; 

(f) acknowledge that there is no cooling off period and that, once a payment is made by BPAY® or 
you otherwise apply to participate in the Retail Entitlement Offer, you may not withdraw your 
Application except as allowed by law; 

(g) agree to apply for and be issued with up to the number of New Shares (including any Additional 
Shares) specified in your personalised Entitlement and Acceptance Form for which you have 
submitted payment of the Application Monies, at the Offer Price of $0.37 per New Share;  
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(h) acknowledge that determination of eligibility of Eligible Retail Shareholders for the purposes 
of Entitlement Offer is determined by reference to a number of matters, including legal and 
regulatory requirements, logistical and registry constraints and acknowledge that each of 
Paladin, the Joint Lead Managers and the Registry and their respective officers, employees and 
agents disclaim any duty or liability (including for negligence) in respect of that determination 
and the exercise or otherwise of that discretion, to the maximum extent permitted by law; 

(i) authorise Paladin, the Registry and their respective officers, employees and agents to do 
anything on your behalf necessary for the New Shares (including any Additional Shares) to be 
issued to you, including authorising Paladin or the Registry to correct any errors in your 
personalised Entitlement and Acceptance Form, and to act on instructions of the Registry upon 
using the contact details set out in your personalised Entitlement and Acceptance Form;  

(j) acknowledge and accept the scale-back policy in section 4.4 if you apply for Additional Shares; 

(k) acknowledge that neither Paladin nor any of Paladin’s Directors, officers, employees, agents, 
consultants or their advisers, guarantees the performance of the New Shares or the 
performance of Paladin, nor do they guarantee the repayment of capital from Paladin; 

(l) acknowledge the “Key Risks” described in the Investor Presentation accompanying this Retail 
Offer Booklet at section 6, and that investments in Paladin are subject to investment risk; 

(m) warrant that you were the registered holder(s) at the Record Date of the Shares indicated on 
your personalised Entitlement and Acceptance Form as being held by you on the Record Date; 

(n) acknowledge that the information contained in this Retail Offer Booklet is not investment 
advice or a recommendation that New Shares (including any Additional Shares) are suitable for 
you, given your investment objectives, financial situation or particular needs and that the 
Retail Offer Booklet is not a prospectus, does not contain all of the information that you may 
require in order to assess an investment in Paladin and is given in the context of Paladin’s past 
and ongoing continuous disclosure announcements to ASX;  

(o) agree to provide (and direct your nominee or custodian to provide) any requested 
substantiation of your eligibility to participate in the Entitlement Offer and/or of your holding 
of Shares on the Record Date; 

(p) acknowledge, represent and warrant that the law of any place does not prohibit you from 
being given this Retail Offer Booklet, your personalised Entitlement and Acceptance Form or 
any other documents associated with the Entitlement Offer, or making an Application, and that 
you are otherwise eligible to participate in the Retail Entitlement Offer;  

(q) for the benefit of Paladin, the Joint Lead Managers and their respective related bodies 
corporate and affiliates, you acknowledge that you did not receive an invitation to participate 
in the Institutional Entitlement Offer either directly or through a nominee, you were not an 
Ineligible Institutional Shareholder under the Institutional Entitlement Offer, you are not  
an Ineligible Retail Shareholder and are otherwise eligible to participate in the Retail 
Entitlement Offer; 

(r) acknowledge that, if you apply for Additional Shares, you may receive all, some or none of 
those Additional Shares and that any excess Application Money will be returned to you 
(without interest); 

(s) warrant that if you apply (or are taken to apply) for Additional Shares, you are eligible to 
participate in the Retail Shortfall Facility;  
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(t) understand and acknowledge, on your own behalf and on behalf of each person on whose 
account you are or may be acting, that the New Shares have not been, and will not be, 
registered under the US Securities Act or the securities laws of any state or other jurisdiction 
in the United States, and accordingly, that the New Shares (including any Additional Shares) 
may not be offered or sold, directly or indirectly, in the United States, except in transactions 
exempt from, or not subject to, the registration requirements of the US Securities Act and 
applicable US state securities laws; 

(u) acknowledge, represent and warrant that you are not in the United States, and are not making 
an Application for or on behalf of any person in the United States (or, in the event that you are 
acting for the account or benefit of a person in the United States, you are not participating in 
the Retail Entitlement Offer in respect of that person);  

(v) represent and warrant that you are subscribing for or purchasing New Shares (including any 
Additional Shares) outside the United States in an “offshore transaction” (as defined in Rule 
902(h) under the US Securities Act) in reliance on Regulation S under the US Securities Act;  

(w) represent and warrant that if in the future you decide to sell or otherwise transfer any New 
Shares, you will only do so in a transaction exempt from, or not subject to, the registration 
requirements of the US Securities Act, including in a standard (regular way) brokered 
transaction on the ASX where neither you nor any person acting on your behalf knows, or has 
reason to know, that the sale has been pre-arranged with, or that the purchaser is, a person in 
the United States;  

(x) acknowledge, represent and warrant that you (and each person on whose account you are 
acting) have not and will not send any materials relating to the Retail Entitlement Offer to any 
person in the United States or in any other country outside of Australia and New Zealand unless 
you are a nominee or custodian that (i) distributes such materials to Institutional Investors in 
other Permitted Jurisdictions (and whom otherwise are eligible to participate in the Retail 
Entitlement Offer), or (ii) have obtained Paladin’s express consent to distribute such materials 
to a person in a jurisdiction outside of the Permitted Jurisdictions;  

(y) acknowledge, represent and warrant that, if you are acting as a nominee or custodian, each 
beneficial holder on whose behalf you are submitting an Application is (i) a resident in Australia 
or New Zealand or is an Institutional Investor in another Permitted Jurisdiction, and (ii) is not 
in the United States or elsewhere outside the Permitted Jurisdictions; and 

(z) acknowledge, represent and warrant that you are an Eligible Retail Shareholder and have  
read and understood this Retail Offer Booklet and your personalised Entitlement and 
Acceptance Form and that you acknowledge the matters, and make the warranties  
and representations and agreements, contained in this Retail Offer Booklet and the 
Entitlement and Acceptance Form.  

5.9 Application Monies 
All Application Monies will be held by Paladin in a bank account on trust for Applicants until the New 
Shares are issued or, if the New Shares are not issued, until the Application Monies are returned to 
Applicants.  The bank account will be established and maintained by Paladin solely for the purposes 
of depositing Application Monies and retaining those funds for as long as required under the 
Corporations Act. 

Interest earned on the Application Monies will be for the benefit of, and will remain the property of, 
Paladin and will be retained by Paladin whether or not the allotment and issue of New Shares  
take place. 
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Any Application Monies received for more than your final allocation of New Shares (including any 
Additional Shares) will be refunded as soon as practicable after the Closing Date (except for where 
the amount is less than $2.00, in which case it will be donated to a charity chosen by Paladin).  

If the New Shares are not issued to you, the relevant Application Monies will be refunded as soon as 
practicable after the Closing Date. 

5.10 Brokerage 
No brokerage fee is payable by Eligible Retail Shareholders who accept their Entitlement.   

5.11 Nominees and custodians 
Nominees or custodians with registered addresses in Australia or New Zealand, irrespective of 
whether they participate under the Institutional Entitlement Offer, may also be able to participate in 
the Retail Entitlement Offer in respect of some or all of the beneficiaries on whose behalf they hold 
Shares, provided that the eligible beneficiary would satisfy the criteria for an Eligible Retail 
Shareholder. 

Nominees and custodians who hold Shares as nominees or custodians will have received, or will 
shortly receive, a letter from Paladin.  Nominees and custodians should carefully consider the 
contents of that letter and note in particular that the Retail Entitlement Offer is not available to: 

(a) beneficiaries on whose behalf they hold Shares who would not satisfy the criteria for an Eligible 
Retail Shareholder (other than the requirement for the person to be registered as a holder of 
Shares as at the Record Date); 

(b) Eligible Institutional Shareholders who received an offer to participate in the Institutional 
Entitlement Offer (whether they accepted their Entitlement or not); 

(c) Ineligible Institutional Shareholders who were ineligible to participate in the Institutional 
Entitlement Offer; or 

(d) beneficiaries on whose behalf they hold Shares who are not eligible under all applicable 
securities laws to receive an offer under the Retail Entitlement Offer. 

Nominees and custodians may not distribute this Retail Offer Booklet (including any Entitlement and 
Acceptance Form), and may not permit any beneficial Shareholder to participate in the Entitlement 
Offer, if such beneficial Shareholder is in the United States or elsewhere outside Australia or  
New Zealand except (i) Institutional Investors in other Permitted Jurisdictions, and (ii), with the 
consent of Paladin, to beneficial Shareholders resident in certain other countries where Paladin may 
determine it is lawful and practical to make the Retail Entitlement Offer.  In particular, persons acting 
as nominees or custodians for other persons may not take up Entitlements on behalf of, or send any 
documents relating to the Retail Entitlement Offer to, any person in the United States. Making an 
Application (including making a payment via BPAY® using the information provided on your 
personalised Entitlement and Acceptance Form) will be taken by Paladin to constitute a 
representation by the Applicant that there has been no breach of those obligations. 

Paladin is not required to determine whether or not any registered holder is acting as a nominee or 
custodian or the identity or residence of any beneficial owners of Shares.  Where any holder is acting 
as a nominee or custodian for a foreign person, that holder, in dealing with its beneficiary, will need 
to assess, taking into account guidance deemed provided in this Retail Offer Booklet, whether indirect 
participation by the beneficiary in the Retail Entitlement Offer is compatible with applicable  
foreign laws.  
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5.12 Rights of Paladin 
Paladin reserves the right (in its absolute and sole discretion) to reduce the number of Entitlements 
or New Shares allocated to Eligible Retail Shareholders or persons claiming to be Eligible Retail 
Shareholders, if their Entitlement claims prove to be overstated, or if they (or their 
nominees/custodians) fail to provide information requested to substantiate their Entitlement claims, 
or if they are indeed not Eligible Retail Shareholders. 

In that case Paladin may, in its absolute and sole discretion and subject to the terms of the 
Underwriting Agreement, require the relevant Shareholder to transfer excess New Shares to the Joint 
Lead Managers at the Offer Price per New Share.  If necessary, the relevant Shareholder may need to 
transfer existing Shares held by them or purchase additional Shares on-market to meet this obligation.  
The relevant Shareholder will bear any and all losses and expenses caused by subscribing for New 
Shares in excess of their Entitlement and any actions they are required to take in this regard.  

By applying under the Retail Entitlement Offer, you irrevocably acknowledge and agree to do the 
above as required by Paladin in its absolute discretion.  You acknowledge that there is no time limit 
on the ability of Paladin to require any of the actions set out above.  Paladin also reserves the right to 
reject any acceptance of an Entitlement that it believes comes from a person who is not eligible to 
accept an Entitlement.   

5.13 Withdrawal  
Paladin reserves the right, subject to the Corporations Act, the ASX Listing Rules and applicable laws, 
to withdraw the Retail Entitlement Offer at any time.  If the Retail Entitlement Offer is withdrawn, all 
Application Monies received by an Applicant for New Shares (including any Additional Shares) which 
have not been issued will be refunded to that Applicant (without interest) as soon as practicable.  In 
circumstances where New Shares have been allotted under the Institutional Entitlement Offer, 
provided it is able to obtain any necessary regulatory relief, Paladin will only be able to withdraw the 
Entitlement Offer with respect to New Shares to be issued under the Retail Entitlement Offer. 

5.14 Further enquiries 
If you have not received or have lost or cannot access your personalised Entitlement and Acceptance 
Form, or have any other questions in respect of the Entitlement Offer, please call the Paladin Offer 
Information Line on 1300 259 129 (within Australia) or +61 3 9415 4867 (outside Australia) from 
8.30am to 5.30pm (Sydney time) Monday to Friday during the Retail Entitlement Offer Period. 

If you are in doubt as to what you should do in relation to the Retail Entitlement Offer, you should 
consult your stockbroker, accountant, financial or other professional advisor.   

 

  



Not for release to US wire services or distribution in the United States 

ASX Announcement 
17 March 2021 

TRANSFORMATIONAL FULLY UNDERWRITTEN A$218.7M EQUITY RAISE TO 
REDEEM SENIOR NOTES AND RESET CAPITAL STRUCTURE 

• Fully underwritten 1 for 8.5 pro-rata accelerated non-renounceable entitlement offer and
institutional placement to raise A$218.7 million

• Proceeds from the Equity Raise will be applied to the full redemption of the outstanding
senior secured notes

• Pro forma net cash position of ~US$30 million post Equity Raise and redemption of the senior
secured notes provides enhanced financial flexibility1 ahead of a future Langer Heinrich mine
restart

• New shares to be issued at A$0.37 per share, representing a 16.7% discount to TERP,2 20.4%
discount to last close, 17.2% discount to the 5-day VWAP and a 11.3% discount to the 20-day
VWAP

Paladin Energy Ltd (Paladin or Company) advises that the Company is undertaking an equity raise by 
way of a fully underwritten pro-rata accelerated non-renounceable entitlement offer and institutional 
placement, to raise approximately A$218.7 million (Equity Raise).  

Proceeds from the Equity Raise will be applied to the full redemption of outstanding senior secured 
notes that the Company issued in connection with a restructure of its debt obligations in early 2018 
(Senior Notes). The Senior Notes will have an outstanding balance of US$156.8M3 (A$203.6M4) in 
principal and accrued interest at 31 March 2021, and will be repaid in a two-stage redemption process 
after the respective settlements of the institutional and retail components of the Equity Raise 
(Redemption).  

The Board of Directors of Paladin has determined that the fully underwritten Equity Raise to redeem 

1 Following redemption of the Senior Notes. 
2 The Theoretical Ex-Rights Price (TERP) is the theoretical price at which Paladin shares should trade immediately after the 

ex-date for the Entitlement Offer. TERP is a theoretical calculation only and the actual price at which shares trade immediately 
after the ex-date for the Entitlement Offer will depend on many factors and may not equate to TERP. TERP is calculated by  
reference to Paladin’s closing price of $0.465 on 16 March 2021. The TERP calculation includes New Shares issued under the 
Placement. 
3 Excludes the additional 2% early redemption premium which is payable upon the redemption of the Senior Notes at this 

time. 
4 Assumes an exchange rate of AUD1:00 / USD 0.77. 

6
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the Senior Notes is the most efficient means to undertake this transaction given that the Senior Notes 
have security arrangements that limit Paladin’s financial flexibility in the lead up to any decision to 
restart uranium mining operations at the Langer Heinrich mine, that the 10% ‘Payment In Kind’ interest 
is detrimental to equity holders and that it is difficult to buy back or restructure the Senior Notes prior 
to their maturity in January 2023. 
 
The successful completion of the Equity Raise and Redemption process will: 

• reset the Company’s capital structure and significantly improve the Company’s financial 
strength and resilience;  

• remove the legacy corporate debt overhang (the Senior Notes mature in January 2023);  

• deliver optionality on future funding structures for the US$81M of capital required to restart 
Langer Heinrich; and 

• strengthen the Company’s uranium marketing position whereby new and returning customers 
can have confidence that Paladin has a clear pathway to achieving restart funding. 

 

With estimated unrestricted cash reserves of ~US$30M after the Equity Raise and Senior Notes 
redemption, the Company expects to be funded through to a Langer Heinrich restart decision.  
 

Furthermore, the removal of the legacy corporate debt overhang provides Paladin with the option to 
reduce the scale of initial uranium contracting volumes ahead of the restart of Langer Heinrich and 
leverage the timeframe between restart commitment and full production to assess further contract 
opportunities. To that end, the Company will be able to “layer” contracts over a period of time, 
providing it with contract execution flexibility.   
 

Ian Purdy, Paladin’s CEO said: 
 

“This Equity Raise represents the final step in a truly transformational ‘reset’ of the Paladin story with 
the upcoming full redemption of the legacy corporate debt on Paladin’s balance sheet. The Company 
now has the benefit of increased capital flexibility which provides a solid foundation for management 
to continue its focus on the restart of Langer Heinrich and value creation for equity holders in an 
improving uranium market.”  
 

OFFER DETAILS 
The fully underwritten A$218.7 million Equity Raise comprises the following: 

• an institutional placement of approximately 347.3 million new fully paid ordinary shares in 
Paladin (New Shares) to raise A$128.5 million (Placement)5; and 

• a 1-for-8.5 pro-rata accelerated non-renounceable entitlement offer of approximately 243.7 
million New Shares to raise approximately A$90.2 million (Entitlement Offer). 

 

All New Shares will be issued at a price of A$0.37 per New Share under the Equity Raise, which 
represents a: 

• 16.7% discount to the Theoretical Ex-Rights Price (TERP) of A$0.444.  

• 20.4% discount to the last traded price of Paladin shares on ASX of A$0.465 on 16 March 2021;  

• 17.2% discount to the 5-day volume average weighted price (VWAP); and 

• 11.3% discount to the 20-day VWAP. 

 
5 Paladin has been granted a waiver from ASX Listing Rule 7.1 to enable expanded placement capacity given the 
Entitlement Offer is fully underwritten. 



 
 
The Entitlement Offer provides eligible shareholders with the opportunity to subscribe for 1 New Share 
for every 8.5 existing shares held as at 7.00pm Sydney Time on Friday, 19 March 2021 (Record Date).  
 
Eligible institutional shareholders will be invited to participate in the accelerated institutional 
component of the Entitlement Offer (Institutional Entitlement Offer), which is being conducted today, 
Wednesday, 17 March 2021, along with the Placement.  Eligible institutional shareholders can choose 
to take up all, part or none of their entitlements under the Institutional Entitlement Offer.  
Entitlements not taken up by eligible institutional shareholders and entitlements that would otherwise 
have been offered to ineligible shareholders, will be offered to new and existing institutional 
shareholders concurrently with the Institutional Entitlement Offer.  
 
Eligible retail shareholders will also have the ability to apply for additional New Shares for an amount 
of up to 50% of their entitlement under a "Retail Shortfall Facility" to be provided in connection with 
the Entitlement Offer (subject to scale back, at Paladin’s discretion). 
 

The retail component of the Entitlement Offer (Retail Entitlement Offer) will be conducted at the same 
offer price and offer ratio as the Institutional Entitlement Offer.  The Retail Entitlement Offer will be 
open from Wednesday, 24 March 2021 to eligible retail shareholders in Australia and New Zealand, as 
at 7:00pm (Sydney time) on the Record Date and is expected to close at 5.00pm (Sydney time) on 
Friday, 9 April 2021.  
 

Paladin CEO Ian Purdy and Paladin Directors who are eligible to participate in the Entitlement Offer 
have each confirmed their intention to subscribe for their respective entitlements for an amount up 
to the value of their after tax remuneration from their appointment.6 
 

The Entitlement Offer is non-renounceable and entitlements will not be tradeable or otherwise 
transferable.  Eligible shareholders who do not take up their entitlement under the Entitlement Offer 
in full or in part, will not receive any value with respect to those entitlements not taken up. 
 

Each New Share issued under the Equity Raise will rank equally with existing fully paid ordinary shares 
in Paladin then on issue. 
 

Canaccord Genuity (Australia) Limited is acting as global coordinator, joint lead manager, joint 
underwriter and joint bookrunner to the Equity Raise. Shaw and Partners Limited is acting as joint lead 
manager, joint underwriter and joint bookrunner to the Equity Raise. Corrs Chambers Westgarth is 
acting as Australian legal adviser to Paladin in connection with the Equity Raise. 
 
 
 
 
 
 
 
 

 
6 Being an aggregate amount of up to A$370,000 in total. 



 
INDICATIVE TIMETABLE 
 
An indicative timetable of key dates in relation to the Equity Raise is detailed below. 
 

Event Time (Sydney time) / Date 

Announcement of Equity Raise, Institutional Entitlement Offer and 

Placement opens 
Wednesday, 17 March 2021 

Institutional Entitlement Offer and Placement Closes Thursday, 18 March 2021 

Announce completion of the Placement and Institutional Entitlement Offer Friday, 19 March 2021 

Trading halt is lifted and existing Paladin shares resume trading on ex-

entitlement basis 
Friday, 19 March 2021 

Record date for determining entitlement for the Entitlement Offer 7pm Friday, 19 March 2021 

Offer Booklet and Entitlement & Acceptance Form issued and Retail 

Entitlement Offer opens  
Wednesday, 24 March 2021 

Settlement of New Shares issued under the Institutional Entitlement Offer 

and Placement 
Thursday, 25 March 2021 

Allotment and normal trading of New Shares issued under the Institutional 

Entitlement Offer and Placement 
Friday, 26 March 2021 

Retail Entitlement Offer closes 5pm Friday, 9 April 2021 

Settlement of Retail Entitlement Offer Thursday, 15 April 2021 

Allotment of New Shares under the Retail Entitlement Offer Friday, 16 April 2021 

Normal trading of New Shares issued under the Retail Entitlement Offer Monday, 19 April 2021 

 
Note: The timetable above is indicative only and may be subject to change. All times and dates refer to Sydney time. Paladin reserves the 
right to amend any or all of these dates and times without notice, subject to the Corporations Act 2001 (Cth), the ASX Listing Rules and other 
applicable laws. In particular, Paladin reserves the right to extend the closing date of the Retail Entitlement Offer, to accept late applications 
under the Equity Raise (either generally or in particular cases) and to withdraw the Equity Raise without prior notice. Any extension of the 
closing date will have a consequential effect on the issue date of New Shares. 

 
FURTHER INFORMATION  
 
Further details of the Equity Raise are set out in the Investor Presentation also lodged on the ASX 
today.  The Investor Presentation contains important information including key risks and foreign offer 
restrictions with respect to the Equity Raise.  For other questions, you should consult your broker, 
solicitor, accountant, tax adviser, financial adviser, or other professional adviser.  
 
This announcement has been authorised for release by the Board of Directors of Paladin Energy Ltd. 
 
For further information contact:  
Ian Purdy  
Chief Executive Officer  
P: +61 8 9423 8117  
E: paladin@paladinenergy.com.au 



 
 
 
About Paladin 
Paladin Energy Ltd (ASX: PDN) is an Australian listed uranium company focused on maximising the 
value of its 75% stake in the Langer Heinrich uranium mine in Namibia.   
  
Langer Heinrich is a globally significant, long-life operation, having already produced over 43Mlb U3O8 
to date. Operations at Langer Heinrich were suspended in 2018 due to low uranium prices. 
 
Beyond Langer Heinrich, the Company also owns a large global portfolio of uranium exploration and 
development assets. Nuclear power remains a cost-effective, low carbon option for electricity 
generation.   
 
 
 
 
This announcement is not financial product, legal, tax or investment advice and has not taken into 
account your objectives, financial situation or needs.  
 
This announcement contains certain “forward-looking statements”, which can generally be identified 
by the use of words such as “will”, “may”, “could”, “likely”, “ongoing”, “anticipate”, “estimate”, 
“expect”, “project”, “intend”, “plan”, “believe”, “target”, “forecast”, “goal”, “objective”, “aim”, “seek” 
and other words and terms of similar meaning or by using future dates in connection with any 
discussion of, among other things, expectations regarding the completion of the Equity Raise and the 
use of proceeds. The Company cannot guarantee that any forward-looking statement will be realised. 
Achievement of anticipated results is subject to risks, uncertainties and inaccurate assumptions. See 
the Investor Presentation for a description of key risks with respect to the Equity Raise. Should known 
or unknown risks or uncertainties materialise, or should underlying assumptions prove inaccurate, 
actual results could vary materially from past results and those anticipated, estimated or projected. 
You should bear this in mind as you consider forward-looking statements, and you are cautioned not 
to put undue reliance on forward-looking statements. 
 
Not an offer in the United States 
 
This announcement has been prepared for publication in Australia and may not be released to US wire 
services or distributed in the United States. This announcement does not constitute an offer to sell, or 
the solicitation of an offer to buy, securities in the United States or any other jurisdiction. Any securities 
described in this announcement have not been, and will not be, registered under the US Securities Act 
of 1933, as amended (“US Securities Act”) and may not be offered or sold, directly or indirectly, in the 
United States except in transactions exempt from, or not subject to, the registration requirements of 
the US Securities Act and applicable US state securities laws. 
 





https://www.paladinenergy.com.au/
http://www.asx.com.au/
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7 Additional information 
7.1 Currency of information 

The information contained in the ASX Announcement and Investor Presentation set out in section 6 
of this Retail Offer Booklet is current as at the date on which those documents were released to ASX.  
All other statements in this Retail Offer Booklet are made as at the date of this Retail Offer Booklet 
unless otherwise stated, and the information in this Retail Offer Booklet remains subject to change 
without notice.  Paladin is not responsible for updating this Retail Offer Booklet. 

There may be additional announcements that are made by Paladin (including after the date of this 
Retail Offer Booklet) that may be relevant to your consideration of whether to take up your 
Entitlement.  Therefore, you should check whether any further announcements have been made by 
Paladin before submitting an Application. 

7.2 Ranking of New Shares 
New Shares (including Additional Shares) under the Equity Raising will be fully paid and rank equally 
with Shares on issue at the date of this Retail Offer Booklet.  The rights attaching to the New Shares 
are set out in Paladin’s Constitution, and are regulated by the Corporations Act, the ASX Listing Rules 
and general law. 

7.3 Allotment of New Shares  
Paladin will apply to ASX for official quotation of the New Shares (including any Additional Shares) in 
accordance with the requirements of the ASX Listing Rules.  If ASX does not grant quotation of the 
New Shares (including any Additional Shares), Paladin will repay all Application Monies (without 
interest).  

Subject to the ASX granting permission for the quotation of the New Shares (including any Additional 
Shares), it is expected that the New Shares and any Additional Shares will be allotted no later than 
Friday, 16 April 2021 and that normal trading in those securities will commence at 10.00am (Sydney 
time) on Monday, 19 April 2021.  However, if the Closing Date is extended, the date for allotment and 
normal trading will also be extended.   

It is the responsibility of each Applicant to confirm their holding before trading in New Shares (and 
Additional Shares, if any).  Any Applicant who sells New Shares (including any Additional Shares) 
before receiving confirmation of their holding in the form of their holding statement will do so at their 
own risk.  Paladin and the Joint Lead Managers disclaim all liability, whether in negligence or otherwise 
to Applicants who trade New Shares (including any Additional Shares) before receiving their holding 
statements, whether on the basis of confirmation of the allocation provided by Paladin or the Registry.   

7.4 Applying for Additional Shares 
Eligible Retail Shareholders may, in addition to their Entitlement, apply for Additional Shares 
regardless of the size of their present holding.  Further information on the ability of Eligible Retail 
Shareholders to apply for Additional Shares is set out section 4.4. 

7.5 Reconciliation  
In any entitlement offer, investors may believe that they own more shares on the Record Date than 
they ultimately do.  This may result in a need for reconciliation to ensure all Eligible Retail 
Shareholders have the opportunity to receive their full Entitlement. 

Paladin may need to issue a small quantity of additional Shares to ensure all Eligible Retail 
Shareholders have the opportunity to receive their appropriate allocation of New Shares.  The price 
at which these New Shares would be issued, if required, is the same as the Offer Price.  
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Paladin reserves the right (in its absolute sole discretion) to reduce the number of Entitlements or 
New Shares allocated to Eligible Retail Shareholders, or persons claiming to be Eligible Retail 
Shareholders, if their claims prove to be overstated, or if they (or their nominees/custodians) fail to 
provide information to substantiate their claims. See section 5.12  of this Retail Offer Booklet for 
further details. 

7.6 Underwriting arrangements  
Paladin has entered into an underwriting agreement with the Joint Lead Managers (Underwriting 
Agreement), pursuant to which the Joint Lead Managers have agreed to be joint bookrunners and 
lead managers to the Equity Raising, and to jointly underwrite the Equity Raising, on the terms and 
conditions of the Underwriting Agreement.   

The Joint Lead Managers will be paid, in their agreed respective proportions, an underwriting fee of 
2.8% (excluding GST) and a management fee of 0.7% (excluding GST) of the Equity Raising proceeds 
for providing these services.  The Joint Lead Managers may also, in Paladin’s absolute discretion, 
receive a discretionary incentive fee, in their agreed respective proportions, of up to 0.5% (excluding 
GST) of the Equity Raising proceeds.  Paladin must also pay to the Joint Lead Managers other 
reasonable costs and expenses including legal and out-of-pocket expenses incurred by the Joint Lead 
Managers in relation to the Equity Raising.  

For further detail regarding the key terms of, and some of the risks associated with, the Underwriting 
Agreement, please refer to the “Summary of Underwriting Agreement” section, as well as to section 
7.2 of the “Key Risks” section, of the Investor Presentation accompanying this Retail Offer Booklet at 
section 6. 

Neither the Joint Lead Managers, nor any of their respective related bodies corporate and affiliates, 
nor any of their respective directors, officers, partners, employees, representatives or agents 
(collectively the JLM Parties) have authorised or caused the issue or lodgement, submission, despatch 
or provision of this Retail Offer Booklet, and there is no statement in this Retail Offer Booklet which 
is based on a statement made by a JLM Party.  To the maximum extent permitted by law, each JLM 
Party expressly disclaims all liabilities in respect of, and makes no representation or warranty as to 
the currency, accuracy, reliability or completeness of this Retail Offer Booklet.  To the maximum 
extent permitted by law, the JLM Parties exclude and disclaim all liability for any expenses, losses, 
damages or costs incurred by you as a result of your participation in the Entitlement Offer and this 
Retail Offer Booklet being inaccurate or incomplete in any way for any reason, whether by negligence 
or otherwise.  None of the JLM Parties makes any recommendations as to whether you or your related 
parties should participate in the Entitlement Offer nor do they make any representations or 
warranties concerning this Entitlement Offer or any such information and you represent, warrant and 
agree that you have not relied on any statements made by any of the JLM Parties in relation to the 
New Shares or the Entitlement Offer generally. 

7.7 Continuous disclosure 
Paladin is a “disclosing entity” under the Corporations Act and is subject to regular reporting and 
disclosure obligations under the Corporations Act and the ASX Listing Rules, including the preparation 
of annual reports and half-yearly reports. 

Paladin is required to notify ASX of information about specific events and matters as they arise for the 
purposes of ASX making that information available to the securities markets conducted by ASX.  In 
particular, Paladin has an obligation under the ASX Listing Rules (subject to certain exceptions) to 
notify ASX immediately of any information of which it is or becomes aware which a reasonable person 
would expect to have a material effect on the price or value of Shares.  That information is available 
to the public from ASX on www.asx.com.au. 
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Some documents are required to be lodged with ASIC in relation to Paladin.  These documents may 
be obtained from, or inspected at, an ASIC office, subject to any changes in access given the current 
circumstances. 

7.8 ASX waivers   

ASX has granted the Company a waiver from Listing Rule 7.1, permitting the Company to include in 
its calculation for the purposes of Listing Rule 7.1 the number of Shares that may be issued under the 
underwritten Entitlement Offer. 

7.9 No cooling off rights 
Cooling off rights do not apply to an investment in New Shares (including any Additional Shares).  
You cannot, in most circumstances, withdraw your Application once it has been accepted.  

7.10 Rounding of entitlements  
Fractional Entitlements to New Shares (or Additional Shares, as applicable) will be rounded up to the 
nearest whole New Share.  Where Paladin considers that holdings have been split in order to take 
advantage of this rounding, Paladin reserves the right to aggregate holdings held by associated 
Shareholders for the purpose of calculating Entitlements. 

7.11 Retail Offer Booklet availability 
Eligible Retail Shareholders in Australia or New Zealand can obtain a copy of this Retail Offer Booklet 
(along with their personalised Entitlement and Acceptance Form) during the Retail Entitlement Offer 
Period by accessing the Company’s offer website www.paladinoffer.com.au.  You will need to provide 
your Securityholder Reference Number (SRN) or Holder Identification Number (HIN) and postcode to 
access the online Entitlement and Acceptance Form. 

In addition, Eligible Retail Shareholders in Australia and New Zealand can also obtain a copy of the 
Retail Offer Booklet during the Retail Entitlement Offer Period by accessing the ASX website. The 
electronic version of this Retail Offer Booklet on the ASX website will not however include  
a personalised Entitlement and Acceptance Form.  

Persons who access the electronic version of this Retail Offer Booklet should ensure that they 
download and read the entire Retail Offer Booklet. 

A paper copy of this Retail Offer Booklet (and personalised Entitlement and Acceptance Form) can be 
requested by calling the Paladin Offer Information line on 1300 259 129 (within Australia) or  
+61 3 9415 4867 (outside Australia) at any time from 8.30am to 5.30pm (Sydney time) Monday to 
Friday during the Retail Entitlement Offer Period. 
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8 Australian taxation consequences  
8.1 Overview 

Below is a general guide to the Australian income tax, goods and services tax (GST) and stamp duty 
implications of the Retail Entitlement Offer for Eligible Retail Shareholders that hold their existing 
Shares and New Shares (including Additional Shares) on capital account.  In addition, the guide below 
applies only to Eligible Retail Shareholders who are Australian tax resident individuals, companies or 
complying superannuation entities.  The guide does not apply to Eligible Retail Shareholders who: 

(a) hold Shares as revenue assets or trading stock (which will generally be the case if you are a 
bank, insurance company or carry on a business of share trading), or are subject to the Taxation 
of Financial Arrangements regime in Division 230 of the Income Tax Assessment Act 1997 (Cth), 
or are exempt from Australian income tax; 

(b) acquired the Shares in respect of which their Entitlements are issued under any employee 
share scheme or where New Shares are acquired pursuant to any employee share scheme; or 

(c) may be subject to special tax rules, such as insurance companies, partnerships, tax exempt 
organisations, trusts (except where expressly stated), non-complying superannuation funds 
(except where expressly stated) or temporary residents. 

The guide does not take account of the individual circumstances of particular Eligible Retail 
Shareholders and does not constitute tax advice.  It does not purport to be a complete analysis of the 
potential tax consequences of the Retail Entitlement Offer and is intended as a general guide to the 
Australian income tax, GST and stamp duty implications.  Eligible Retail Shareholders should seek 
advice from an appropriate professional advisor in relation to the tax implications of the Retail 
Entitlement Offer based on their own individual circumstances. 

The comments below are based on the Australian tax law as it applies as at 9.00am (Sydney time) on 
Friday, 19 March 2021.  Other than as expressly discussed or specified, the comments do not take into 
account or anticipate changes in Australian tax law or future judicial interpretations of law after  
this time. 

The comments also do not take into account tax legislation of any country other than Australia. 

8.2 Issue of the Entitlement 
The issue of the Entitlement will be non-assessable non-exempt income and will not, in itself, result 
in any amount being included in the assessable income of an Eligible Retail Shareholder. 

8.3 Exercise of the Entitlement and applying for Additional Shares 
New Shares (other than Additional Shares) will be acquired where the Eligible Retail Shareholder 
exercises (i.e. takes up) all or part of their Entitlement under the Retail Entitlement Offer.  New Shares 
that are Additional Shares will be acquired where the Eligible Retail Shareholder acquires New Shares 
in excess of their Entitlement. 

An Eligible Retail Shareholder will not derive any assessable income, or make any capital gain or capital 
loss, at the time of exercising their Entitlement under the Retail Entitlement Offer. 

The cost base of each New Share will be equal to the Offer Price payable for each New Share plus 
certain non-deductible incidental costs the Eligible Retail Shareholder incurs in acquiring, holding and 
disposing of the New Shares. 
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8.4 Lapse of the Entitlement 
If an Eligible Retail Shareholder does not accept all or part of their Entitlement in accordance with the 
instructions set out above, then that Entitlement will lapse and the Eligible Retail Shareholder will not 
receive any consideration for their Entitlement that is not taken up.  There will be no tax implications 
for an Eligible Retail Shareholder from the lapse of the Entitlement. 

8.5 Taxation in respect of dividends on New Shares 
Any future dividends or other distributions made in respect of New Shares will be subject to the same 
income taxation treatment as dividends or other distributions made on existing Shares held in the 
same circumstances.  The dividends or distributions will generally be included in the assessable 
income of an Eligible Retail Shareholder in the income year in which the dividends or distributions are 
paid and subject to Australian income tax at the Eligible Retail Shareholder’s marginal tax rate. 

Where the Eligible Retail Shareholder is a qualified person (discussed below) and the dividends are 
franked, the Eligible Retail Shareholder must include the franking credits attached to the dividends in 
its assessable income.  The Eligible Retail Shareholder will also be entitled to a franking tax offset 
equal to those franking credits, which reduces the tax payable on the Eligible Retail Shareholder’s 
taxable income. 

Where the franking tax offset exceeds the tax payable on the Eligible Retail Shareholder’s taxable 
income and such Eligible Retail Shareholder is: 

(a) an individual or complying superannuation entity – the Eligible Retail Shareholder will be 
entitled to a refund of the excess franking tax offsets; 

(b) a corporate tax entity – the excess franking tax offsets cannot give rise to a refund but may be 
carried forward to future income years as tax losses (provided certain loss utilisation tests are 
satisfied); or 

(c) a trust – the treatment of the excess franking tax offsets will depend upon the identity of the 
person liable to tax on the trust’s net income. 

Broadly, an Eligible Retail Shareholder is a qualified person if the Eligible Retail Shareholder: 

(d) is an individual and would obtain franking tax offsets of no more than $5,000 in the income 
year in which the dividend was paid; or 

(e) holds the New Shares for a continuous period which includes at least 45 days ‘at risk’ during 
the period commencing the day after the Eligible Retail Shareholder acquires the New Shares 
and ending on the 45th day after the New Shares become ex-dividend (but excluding the day 
of any disposal). 

In respect of the 45 days ‘at risk’ requirement, any day on which an Eligible Retail Shareholder has a 
materially diminished risk of loss or opportunity for gain in respect of the New Shares (for example, 
contracting to sell the New Shares) will not constitute an ‘at risk’ day. 

Where a dividend paid by Paladin is unfranked, the Eligible Retail Shareholder will not be entitled  
to a franking tax offset and will be required to include the unfranked dividend amount in their 
assessable income. 

8.6 Disposal of New Shares  
The disposal of New Shares will constitute a disposal for Australian capital gains tax (CGT) purposes. 

On disposal of a New Share, an Eligible Retail Shareholder will make a capital gain if the capital 
proceeds received on disposal exceed the cost base of the New Share.  An Eligible Retail Shareholder 
will make a capital loss if the capital proceeds are less than the reduced cost base of the New Share. 
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Eligible Retail Shareholders that are individuals, trusts or complying superannuation entities and that 
have held their New Shares for 12 months or more at the time of disposal (excluding the date of 
acquisition and the date of disposal) will be entitled to apply the applicable CGT discount factor to 
reduce the capital gain (after offsetting capital losses).  The CGT discount factor is 50% for individuals 
and trusts and 33⅓% for complying superannuaƟon enƟƟes.  The CGT discount is not available to 
companies that are not trustees.  

For CGT purposes, New Shares (other than Additional Shares) will be taken to have been acquired on 
the day that an Eligible Retail Shareholder exercises their Entitlement.  New Shares that are Additional 
Shares will be taken to have been acquired on the day the Additional Shares were issued to the Eligible 
Retail Shareholder. 

In relation to trusts, the rules surrounding capital gains and the CGT discount are complex, but the 
benefit of the CGT discount may flow through to relevant beneficiaries, subject to certain 
requirements being satisfied.  Eligible Retail Shareholders which are trusts should seek specific advice 
as to the circumstances in which a beneficiary may be entitled to a CGT discount. 

Eligible Retail Shareholders that make a capital loss can only use that loss to offset capital gains from 
other sources (i.e. the capital loss cannot be utilised against taxable income on revenue account).  
However, if the capital loss cannot be utilised in a particular income year, it can be carried forward to 
use in future income years, provided certain loss utilisation tests are satisfied. 

8.7 GST and stamp duty 
No Australian GST or stamp duty should be payable in respect of the issue, exercise or lapse of 
Entitlements or the acquisition of New Shares pursuant to the Retail Entitlement Offer. 

Subject to certain requirements, there may be a restriction on the entitlement of Eligible Retail 
Shareholders to claim an input tax credit for any GST incurred on costs associated with the acquisition 
of New Shares (such as brokerage or advisor fees) and potential investors should seek their  
own advice. 

No stamp duty should be payable by an Eligible Retail Shareholder in respect of the acquisition of New 
Shares provided each Eligible Retail Shareholder and any associated persons (including any Eligible 
Retail Shareholders that are associated persons of another Eligible Retail Shareholder and any Eligible 
Retail Shareholders acquiring under one arrangement or in concert) do not acquire 90% or more of 
the total issued interests in Paladin or, as a result of the acquisition, hold 90% or more of the interests 
in Paladin immediately after that acquisition. 

8.8 Provision of TFN and/or ABN 
Paladin is required to deduct withholding tax from payments of dividends that are not 100% franked 
at the rate specified in the Taxation Administration Regulations 1976 (currently 47%), and remit such 
amounts to the Australian Taxation Office, unless the Eligible Retail Shareholder has provided an 
Australian Business Number (ABN) or Tax File Number (TFN) or a relevant exemption applies which 
was notified to Paladin. 

If an Eligible Retail Shareholder has quoted their TFN or ABN, or an exemption from quoting such 
numbers applies in respect of their existing Shares, this quotation or exemption will also apply in 
respect of any New Shares acquired by that Eligible Retail Shareholder. 
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9 Glossary 
 

Term Meaning 

Additional Shares New Shares not subscribed for under the Retail Entitlement Offer and 
offered to Eligible Retail Shareholders under the Retail Shortfall 
Facility. 

Applicant A person who makes an Application for New Shares.  

Application An application to subscribe for New Shares under this Retail Offer 
Booklet.  

Application Monies Money payable by Applicants in respect of an Application.  

ASIC The Australian Securities and Investments Commission.  

ASX ASX Limited ACN 008 624 691 or the Australian Securities Exchange, as 
applicable.  

ASX Announcement Paladin’s announcement to the ASX titled ‘Transformational Fully 
Underwritten Capital Raise’ dated Wednesday, 17 March 2021, a 
copy of which is included in section 6 of this Retail Offer Booklet.  

ASX Listing Rules The official listing rules of ASX, as amended or waived by ASX from time 
to time.  

Board The board of Directors of Paladin.  

Closing Date The day the Retail Entitlement Offer closes, expected to be 5.00pm 
(Sydney time) on Friday, 9 April 2021.  

Constitution The constitution of Paladin as amended or varied from time to time.  

Corporations Act Corporations Act 2001 (Cth).  

Director A director of Paladin.  

Eligible Institutional 
Shareholder 

A Shareholder to whom the Company (through the Joint Lead 
Managers) sends an offer to subscribe for New Shares pursuant to the 
Institutional Entitlement Offer on the basis that it is an Institutional 
Investor, including where the offer is made to a person for whom the 
Shareholder holds Shares.  

Eligible Retail Shareholder Has the meaning given to that term in section 4.5.  

Entitlement The Entitlement to 1 New Share for every 8.5 Shares held at the  
Record Date.  

Entitlement and 
Acceptance Form 

The Entitlement and Acceptance Form accompanying this Retail Offer 
Booklet pursuant to which Applicants may apply for New Shares 
(including any Additional Shares).  

Entitlement Offer The 1 for 8.5 pro-rata accelerated non-renounceable entitlement offer 
to subscribe for New Shares at the Offer Price, and comprised of the 
Institutional Entitlement Offer and the Retail Entitlement Offer.  

Equity Raising The Entitlement Offer and Placement.  
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Ineligible Institutional  
Shareholder 

A Shareholder (or beneficial holder of Shares) who is an Institutional 
Investor and who has a registered address outside the Permitted 
Jurisdictions or holds Shares for the account or benefit of a person 
outside the Permitted Jurisdictions (to the extent that such holder 
holds the Shares for the account or benefit of such person).  

Ineligible Retail 
Shareholder 

A Shareholder who is not an Eligible Retail Shareholder, an Eligible 
Institutional Shareholder or an Ineligible Institutional Shareholder.  

Ineligible Shareholder An Ineligible Institutional Shareholder and an Ineligible Retail 
Shareholder.  

Institutional Entitlement 
Offer 

The accelerated pro rata non-renounceable entitlement offer of  
New Shares to Eligible Institutional Shareholders under the 
Entitlement Offer, as further described in sections 4.1 and 4.2 of this 
Retail Offer Booklet.  

Institutional Investor An institutional or professional investor in the Permitted Jurisdictions 
to whom the Joint Lead Managers reasonably believe offers and issues 
of New Shares may be made: 

(a) if in Australia, without the need for disclosure under Part 6D.2 of 
the Corporations Act; 

(b) if in Bermuda, if it (and any person for whom it is acting) 
acknowledges that any communication received in relation to the 
Retail Offer occurred from outside Bermuda; 

(c) if in Canada (British Columbia, Ontario and Quebec provinces 
only), if it (and any person for whom it is acting) is an "accredited 
investor" (as defined in National Instrument 45-106 – Prospectus 
Exemptions) and a "permitted client" (as defined in National 
Instrument 31-103 – Registration Requirements, Exemptions and 
Ongoing Registrant Obligations); 

(d) if in the European Union (excluding Austria), if it (and any person 
for whom it is acting) is a "qualified investor" (as defined in Article 
2(e) of the Regulation (EU) 2017/1129 of the European Parliament 
and the Council of the European Union); 

(e) if in Hong Kong, if it (and any person for whom it is acting) is a 
"professional investor" as defined under the Securities and 
Futures Ordinance of Hong Kong, Chapter 571 of the Laws of Hong 
Kong; 

(f) if in Liechtenstein, if it (and any person for whom it is acting) is a 
"qualified investor" (as defined in Article 2(e) of the Regulation 
(EU) 2017/1129 of the European Parliament and the Council of 
the European Union); 

(g) if in Malaysia, if it (and any person for whom it is acting) is a person 
prescribed under Schedules 5 and 6 of the Malaysian Capital 
Markets and Services Act; 

(h) if in New Zealand, if it (and any person for whom it is acting) is a 
person who (i) is an investment business within the meaning of 
clause 37 of Schedule 1 of the Financial Markets Conduct Act 2013 
(New Zealand) (FMC Act), (ii) meets the investment activity criteria 
specified in clause 38 of Schedule 1 of the FMC Act, (iii) is large 
within the meaning of clause 39 of Schedule 1 of the FMC Act, (iv) 
is a government agency within the meaning of clause 40 of 
Schedule 1 of the FMC Act or (v) is an eligible investor within the 
meaning of clause 41 of Schedule 1 of the FMC Act (and, if an 
eligible investor, have provided the necessary certification); 
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(i) if in Norway, if it (and any person for whom it is acting) is a 
"professional client" as defined in Norwegian Securities Trading 
Act of 29 June 2007 no. 75; 

(j) if in Singapore, if it (and any person for whom it is acting) is an 
"institutional investor" or an "accredited investor" (as such terms 
are defined in the Securities and Futures Act of Singapore);  

(k) if in Switzerland, if it (and any person for whom it is acting) is a 
"professional client" within the meaning of article 4(3) of the Swiss 
Financial Services Act (FinSA) or has validly elected to be treated 
as a professional client pursuant to article 5(1) of the FinSA; or 

(l) if in the United Kingdom, if it (and any person for whom it is 
acting) is (i) a "qualified investor" within the meaning of Article 
2(e) of the Prospectus Regulation (2017/1129/EU), replacing 
Section 86(7) of the UK Financial Services and Markets Act 2000; 
and falls (ii) within the categories of persons referred to in Article 
19(5) (investment professionals) or Article 49(2)(a) to (d) (high net 
worth companies, unincorporated associations, etc.) of the UK 
Financial Services and Markets Act 2000 (Financial Promotion) 
Order 2005, as amended. 

Investor Presentation The presentation released by Paladin on Wednesday, 17 March 2021, 
a copy of which is included in section 6 of this Retail Offer Booklet.   

Joint Lead Manager Each of Canaccord Genuity (Australia) Limited and Shaw and Partners 
Limited (collectively, the Joint Lead Managers).  

New Shares Shares offered under the Placement and Entitlement Offer. 

Offer Price $0.37 per New Share.  

Paladin Offer Information 
Line 

The information line set up for Shareholders to contact, being  
1300 259 129 (within Australia) or +61 3 9415 4867 (outside Australia) 
at any time from 8.30am to 5.30pm (Sydney time) Monday to Friday 
during the Retail Entitlement Offer Period. 

Paladin or Company Paladin Energy Ltd ACN 061 681 098.  

Permitted Jurisdictions Australia, Bermuda, Canada (British Columbia, Ontario and Quebec 
provinces only), the European Union (excluding Austria), Hong Kong, 
Liechtenstein, Malaysia, New Zealand, Norway, Singapore, Switzerland 
and the United Kingdom. 

Placement The placement of approximately 347.3 million New Shares to 
institutional investors to raise approximately $128.5 million  
(before costs), as further described in sections 4.1 and 4.2 of this Retail 
Offer Booklet.  

Record Date 7.00pm (Sydney time) on Friday, 19 March 2021.  

Register The register of Shareholders required to be kept under the 
Corporations Act.  

Registry Computershare Investor Services Pty Limited. 

Retail Entitlement Offer The offer of New Shares to Eligible Retail Shareholders under the 
Entitlement Offer, as described in sections 4.1 and 4.3 of this Retail 
Offer Booklet.  
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Retail Entitlement Offer Period  The period from Wednesday, 24 March 2021 until the Closing Date 
(inclusive).  

Retail Offer Booklet This Retail Offer Booklet.  

Retail Shortfall Facility The offer of Additional Shares to Eligible Retail Shareholders that have 
taken up their Entitlements in full, up to a maximum of 50% of their 
Entitlement, as described in section 4.4 of this Retail Offer Booklet. 

Senior Notes The “Senior Secured PIK Toggle Notes” issued by the Company  
as further described in the Company’s offering circular dated 
1 February 2018. 

Share A fully paid ordinary share in Paladin.  

Shareholder A holder of Shares.  

Sydney time Local time in Sydney, Australia.  

Underwriting Agreement The underwriting agreement between Paladin and the Joint Lead 
Managers, a summary of which is contained in section 7.6 of this Retail 
Offer Booklet.  

US Securities Act The U.S. Securities Act of 1933, as amended.  
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10 Corporate Directory 
 

Company  
Cliff Lawrenson 
Non-Executive Chairman 
 
Peter Main 
Non-Executive Director 
 
Peter Watson 
Non-Executive Director 
 
Nathan Bartrop 
Company Secretary  
 
Ian Purdy 
Chief Executive Officer 
 
 
 

Global Book Coordinator, Joint Lead 
Manager, Joint Underwriter & Joint 
Bookrunner   
Canaccord Genuity (Australia) Limited 
Level 62, MLC Centre 
19 Martin Place, Sydney NSW 2000 
 

Joint Lead Manager, Joint Underwriter 
& Joint Bookrunner  
Shaw and Partners Limited 
Level 7, Chifley Tower 
2 Chifley Square, Sydney NSW 2000 
 

Legal adviser to Paladin 
Corrs Chambers Westgarth 
Level 6, Brookfield Place Tower 2 
123 St Georges Terrace, Perth WA 6000 
Telephone: +61 8 9460 1666 
Website: www.corrs.com.au  
 

Registry 
Computershare Investor Services Pty Limited 
Level 11, 172 St Georges Terrace,  
Perth WA 6000 
Telephone: +61 8 9323 2000 
Website: www.computershare.com  
 

Registered office  
Paladin Energy Ltd 
Level 4, 502 Hay Street, Subiaco WA 6008 
Telephone: +61 8 9381 4366 
Website: www.paladinenergy.com.au  
 

 

Website 
Information about the Retail Entitlement Offer can  
be found via the Company’s offer website at 
www.paladinoffer.com.au 
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