
 

Mineral Deposits Limited  ABN 19 064 377 420 
Level 17 530 Collins Street  Melbourne VIC 3000 Australia  T +613 9618 2500  F +613 9621 1460  E mdlmail@mineraldeposits.com.au  W mineraldeposits.com.au 

27 April 2018 

 

UNSOLICITED TAKEOVER OFFER 
ERAMET SA (ERAMET) has today announced an unsolicited, off-market takeover bid for all of the shares in Mineral Deposits 
Limited (MDL) for consideration of A$1.46 cash for every MDL share (Offer). 

For reasons that will be disclosed in its target's statement, MDL views the Offer as highly opportunistic. It takes advantage 
of sharply improving commodity prices and improved operational and financial performance of the TiZir joint venture. In 
doing so, the Offer denies MDL shareholders the opportunity to realise what MDL considers to be the true value of their 
investment. That ERAMET, a partially French government-owned corporation and trusted joint venture partner in TiZir, did 
not approach MDL before announcing its Offer and has elected to pursue a hostile transaction supports MDL's view of the 
opportunistic nature of the Offer. 

The target's statement will also set out the recommendations of the directors regarding the Offer and their reasons for 
those recommendations.  

Until MDL's directors have issued their recommendations regarding the Offer and MDL shareholders are in receipt of the 
target's statement, MDL shareholders are urged to TAKE NO ACTION in relation to ERAMET's Offer.   

As the Offer must remain open for at least one calendar month from when it opens (which can be no earlier than 14 days 
after today), MDL shareholders will have ample time to make a decision in respect of the Offer after considering the target's 
statement. 

MDL has appointed MinterEllison and Flagstaff Partners to advise in respect of the Offer. 
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ABOUT MDL 
Mineral Deposits Limited (ASX: MDL) is an established, 
ASX-listed, integrated mining company which jointly owns 
and manages TiZir Limited (TiZir) in partnership (50/50) 
with ERAMET of France. 

The TiZir joint venture comprises two integrated, operating 
assets – the Grande Côte mineral sands operation (GCO) in 
Senegal, West Africa and the TiZir Titanium & Iron ilmenite 
upgrading facility (TTI) in Tyssedal, Norway. 

GCO is a large-scale, cost competitive mineral sands 
operation that is fully integrated from mine-to-ship, using 
owned or controlled infrastructure. GCO commenced 
mining activities in March 2014 and, over an expected mine 
life currently projected to 2050, will primarily produce high-
quality zircon and ilmenite. A majority of GCO’s ilmenite is 
sold to TTI. GCO also produces small amounts of rutile and 
leucoxene. The government of the Republic of Senegal is a 
valued project partner, holding a 10% interest in Grande 
Côte Operations SA. 

TTI upgrades GCO ilmenite to produce high-quality titanium 
feedstocks, primarily sold to pigment producers, and a 
high-purity pig iron, a valuable co-product, which is sold to 
ductile iron foundries. TTI benefits from access to cheap 
and clean power, and excellent logistics, in particular, 
year-round shipping capacity and customer proximity. 

 

 

Forward looking statements 
Certain information contained in this report, including any 
information on MDL’s plans or future financial or operating 
performance and other statements that express 
management’s expectations or estimates of future 
performance, constitute forward-looking statements. 

Such statements are based on a number of estimates and 
assumptions that, while considered reasonable by 
management at the time, are subject to significant 
business, economic and competitive uncertainties. MDL 
cautions that such statements involve known and unknown 
risks, uncertainties and other factors that may cause the 
actual financial results, performance or achievements of 
MDL to be materially different from the Company’s 
estimated future results, performance or achievements 
expressed or implied by those forward-looking statements. 
These factors include the inherent risks involved in mining 
and mineral processing operations, exploration and 
development of mineral properties, financing risks, changes 
in economic conditions, changes in the worldwide price of 
zircon, ilmenite and other key inputs, changes in the 
regulatory environment and other government actions, 
changes in mine plans and other factors, such as business 
and operational risk management, many of which are 
beyond the control of MDL. 

Except as required by applicable regulations or by law, MDL 
does not undertake any obligation to publicly update, 
review or release any revisions to any forward-looking 
statements to reflect new information, future events or 
circumstances after the date of this report. 

Nothing in this report should be construed as either an 
offer to sell or a solicitation to buy or sell MDL securities. 

Contact details 
Level 17 530 Collins Street 
Melbourne Victoria 3000 Australia 
T +61 3 9618 2500 
F +61 3 9621 1460 
E mdlmail@mineraldeposits.com.au 
W mineraldeposits.com.au 
 
For further information please contact: 
Rob Sennitt 
Managing Director 
T +61 3 9618 2500 
E rob.sennitt@mineraldeposits.com.au 
 
Greg Bell 
Chief Financial Officer 
T +61 3 9618 2500 
E greg.bell@mineraldeposits.com.au 
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