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For ASX Market Release: 11 January 2018 

Finders Takeover Offer Update 
 
Finders Resources Limited (“Finders” or “the Company”) refers to the ASX and 
Press Release dated 9 January 2018 from Eastern Field Developments Limited 
(“Eastern Field”) extending the Offer Period for its unsolicited off-market Takeover 
Offer (“Offer”) so that the Offer will now close at 7.00 pm (Perth time) on 
Wednesday, 28 February 2018 (“Extension Notice”). 

The Independent Directors reiterate their recommendation that Finders 
shareholders REJECT the INADEQUATE and OPPORTUNISTIC Offer by TAKING NO 
ACTION in relation to the Offer.  Finders’ Target’s Statement dated 5 December 
2017, as supplemented by its Supplementary Target’s Statement dated 22 
December 2017 (“Target's Statement”), contains the reasons for the Independent 
Directors' recommendation.  The Target's Statement also contains a copy of the 
Independent Expert's report containing the Independent Expert's opinion that the 
Offer is neither fair nor reasonable. 
 
The Extension Notice sets out a number of "concerns" of Eastern Field in respect of 
the Target's Statement.  The Independent Directors believe that the Target's 
Statement contains all information that Finders shareholders and their 
professional advisors would reasonably require and reasonably expect to find in 
the Target's Statement to make an informed assessment of whether to accept the 
Offer, that it is not misleading, and that it complies with all applicable legislative 
and regulatory requirements.   
 
The Independent Directors reiterate to shareholders that the Independent Expert, 
Deloitte Corporate Finance Pty Ltd, concluded that the Offer is neither fair nor 
reasonable and assessed the fair market value of a Finders share on a control basis 
to be in the range of $0.31 to $0.35 per Finders share. The Independent Expert’s 
valuation supports the Independent Directors' belief that the Offer Price of $0.23 
per Finders Share is clearly inadequate.   
 
Finder’s Chairman, Gary Comb commented: “It remains the firm view of the 
Independent Directors of Finders that the unsolicited and hostile bid by Eastern 
Field is an opportunistic attempt to gain control of the Company and its potentially 
strong cashflows for less than the fair value of the Company. 
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The view of the Independent Directors that the Offer Price of $0.23 per Finders share does not reflect the 
fair value of the Company is supported by the opinion of the Independent Expert, who found the Offer Price 
to be between 25% to 35% below its assessment of the fair market value of a Finders Share on a control 
basis of $0.31 to $0.35 per Finders share.  In addition, the Finders share price on the ASX has consistently 
traded at or above the Offer price of $0.23 since the Offer was announced on 6 October 2017. 

Whilst the Independent Directors do not consider any of the matters raised by Eastern Field are material 
issues, and does not accept any of Eastern Field's assertions that the disclosures in its Target's Statement 
are inadequate or misleading, Finders nonetheless included some additional disclosure for the benefit of all 
shareholders in its Supplementary Target’s Statement. 

The most recent release from Eastern Field appears to be an attempt to distract the Company and 
potentially unsettle other Finders shareholders into selling their Finders shares for an Offer price less than 
the fair value of the Company.   

Shareholders can be assured that despite Eastern Field's negative campaign, management is focused on the 
Company's operations to ensure that Finders produces as much copper cathode as efficiently as possible 
following the operational issues that occurred during the December 2017 quarter.  The Independent 
Directors believe that the considerable free cashflows that are expected to be generated by the Wetar 
Copper Project - particularly given the current strength of the copper price – will enable Finders to continue 
to rapidly repay the bank debt under the Wetar Facility Agreement and, once the bank debt has been fully 
repaid, potentially make distributions to shareholders. 

The Independent Directors of Finders continue to recommend that Finders shareholders reject the Offer by 
taking no action.” 

- ENDS - 
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Background Information on Finders 

Finders is the operator of the Wetar Copper Project (74.1% economic interest) located in Maluku Barat Daya, 
Indonesia.  

The Wetar Copper Project comprises the development, open pit mining and processing of the high-grade sulphide 
deposits at Kali Kuning and Lerokis located within 3 kilometres of the coast on Wetar Island. The Project benefits 
from having existing infrastructure in place, particularly a wharf, camp and roads and partially exposed copper ore 
bodies from a prior gold mining era.  

Finders currently operates a 25,000 tonne per annum (“t.p.a”) copper cathode solvent extraction-electrowinning 
(“SX-EW”) plant, commissioned in May 2016, and a 3,000 t.p.a SX-EW plant for annual production capacity of 28,000 
tonnes copper cathode. 

The Project has a gross debt of US$60.5 million repayable by March 2019 and a projected cash operating cost of 
US$1.05/lb Cu over the remaining life of mine.  

Disclaimer 

This announcement may or may not contain certain “forward-looking statements”. All statements, other than 
statements of historical fact, which address activities, events or developments that Finders believes, expects or 
anticipates will or may occur in the future, are forward-looking statements. Forward-looking statements are often, 
but not always, identified by the use of words such as “seek”, “anticipate”, “believe”, “plan”, “estimate”, “targeting”, 
“expect”, and “intend” and statements that an event or result “may”, “will”, “can”, “should”, “could”, or “might” 
occur or be achieved and other similar expressions. These forward-looking statements, including those with respect 
to permitting and development timetables, mineral grades, metallurgical recoveries, potential production reflect the 
current internal projections, expectations or beliefs of Finders based on information currently available to Finders. 
Statements in this document that are forward-looking and involve numerous risks and uncertainties that could cause 
actual results to differ materially from expected results are based on the Company’s current beliefs and assumptions 
regarding a large number of factors affecting its business. Actual results may differ materially from expected results. 
There can be no assurance that (i) the Company has correctly measured or identified all of the factors affecting its 
business or the extent of their likely impact, (ii) the publicly available information with respect to these factors on 
which the Company’s analysis is based is complete or accurate, (iii) the Company’s analysis is correct or (iv) the 
Company’s strategy, which is based in part on this analysis, will be successful. Finders expressly disclaims any 
obligation to update or revise any such forward-looking statements. 

No Representation, Warranty or Liability 

Whilst it is provided in good faith, no representation or warranty is made by Finders or any of its advisers, agents or 
employees as to the accuracy, completeness, currency or reasonableness of the information in this announcement 
or provided in connection with it, including the accuracy or attainability of any Forward Looking Statements set out 
in this announcement. Finders does not accept any responsibility to inform you of any matter arising or coming to 
Finders’ notice after the date of this announcement which may affect any matter referred to in this announcement. 
Any liability of Finders, its advisers, agents and employees to you or to any other person or entity arising out of this 
announcement including pursuant to common law, the Corporations Act 2001 and the Trade Practices Act 1974 or 
any other applicable law is, to the maximum extent permitted by law, expressly disclaimed and excluded. 
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Distribution Restrictions 

The distribution of this announcement may be restricted by law in certain jurisdictions. Recipients and any other 
persons who come into possession of this announcement must inform themselves about, and observe any such 
restrictions. 

 


