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EASTERN FIELD DEVELOPMENTS UMITED
(BVI Co No 1955552)

(o mmpe,gjoint# m,ned by Procop Portners Lk,Jt=l PTSaru:I,go
InviHI•r)O 5*Ciop Tb£ crid PTMenle*a Cboper Gold Tbk)

14 February mla

a.0

ASXand Press Releme

For Immedle Release

Eitem Field waWes remaining Takeover Bid Conditions
Eastern Fleld Developments Urnlted (Emst rn Fleld) has elected tomake lt,23C per share «ash bid
for Finders Resources (Ask FND) (Fliders) unconditional, effective linrnedistely.

Eastem Field commenced Its bid in October after Provident Minerals (P vI-st) completed a formal
ele procam for Its Aders stakethst attracted nttle Imerst and no offers. The reasons *en to
Provident at the time were Wetar's short mine life, potential Investors' requiremefit for*
lindvemerit of i strong Indonesia„ group such as Pro,Ide,rt and the relatively,mall re¤,ce and
productlon profile at Wetor. The  succissful =le procms prompted Provident to form Eastern
Field consortium 13 the vehicle b la„nch the takeover bid for Finders

Ave moriths fle Eastirn Reid annoublced Its liyterition to tale over Finders with Its 23¢ er share
cash offer,and dcs*,Ite Finders search fora white knwrt sultor, we ace theonly bidder. roffer
p¢lce of 23¢ per shace Msh Is In eveRs d FInders' 5-day VWAP of 22.1138¢ per Share

Eastern Field d!rector David Fowler =Id:

91be time has come to hwo Sne In the sonti We Mtinounctd our IMsnt#on to tate Ober FRided
Res<,Mt=M mond,s oga. Andex hos hodompk thir to secure a */tek*htbut th, mu#ty h

. thatno alternote bldde,3 hove emerged.

 Provldef,ttyled to sellits stuke butcould not#nd o buyer. Anders' perfonnonce has deter ,sbed
sign#icontty #50 the,z Ec:stim FWdthfnks that ifthestutus quo aintin,•*1 the, , r 7, and
ottir rejoted nan€W *pacts 4/ con#nue to,wone,6 and the *reprice ib#/,A,0 to we// be#Mv 23(
tf we congetenntrolef Finde,1 we hope to recover the 23¢ pershore In value over*ne.

740#iver; cnn be drrivm-04&affatrn Ifshgreholden wakIn hopefor a better obr to uppeor, orfor
the mrget company to hesht#4 demonstrotr b Lhars are wor#i mud, more. WeR the findes
manogement tmom may hove been able  Ident 19 0 theoretical valuaWon of31¢ per  ork However,
red potentid Wdde,s hmie seen Ulat 4,#0#on jbrwhst/tts- h##* theo,elial/ and unreo c 71,0
operationol pe,forrnuncedWctur iswdbelow ' , ' , v --,,-:· . ond, mo result# Finders
bolonce sheet Is undersignlfkont pressure as ' - , st/, A by Its *moN ensh bolonce.

 Nowthat our $< Ls „ ,-3, , ond weare Mders'largests/,gre#rM-&¥fth 0 25% sa,ke, »F
urge Flnders'oths shareholders to mokethe most of the ertanty ofour 239 per share cash of»,
acempt msoon mpossible ond recelve the cash v#thin one marthoftheir Irr,prnne*,-0

licoyi,7 Ind Proiliclion Cong,rns

Productlon for Quarter 4 2017 was only 4,100 tonnes of copper, 41% below Wetar's V , V - 1
nameplate apedty of 7,000 tonnes. In our opinion, Flnders' explanation forthe *tor 11 fills to
escplainthestze of theshortfal Ind Ea=ern Field Is concern,dthit recNerles, In accordance with the
f=lbUity study leach curve, are not being achloved. Performance In accordance with this each curve

1
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16 fundamental to Flncies' valuation m thlf leach curve has been used for future ;roduction
pr*ctions thst underpln the supposed value of the company.

In RJ rmponse to bsum rabed by E=tem Reid on *coverles, Flixiers comm*ted to evakigte Wetis
prolect.to.datm recoverles. Ho„wiver, no further lar=tion has baan subsequemly released. In the
abs-ce of dbdosum by Fkide,1 Eastern Field has undertaken Its cown anahsls of Finders recoverles
to date u,Nthemethodology,ctout In AppendbE 1. The methodolog,ind resultingc lculstlons have
been reviewed for reasombleness by a quatified technical e pert, Bruce MIddlln, who haS *nlficant
experlence with help leach copper prolects. The concklsion is th,t Finders' actual ·, to date
should hive been 15% to 20% higher f the rites sat out Inthe leach recover, airves adoated Inthe
feaslbity study had been achleved. Thb goes some way to explabil, the dbmal performance at
WE,tmr for Quarter 3 2017 and Qttarter 4 2017 and rabsm s ntficant questions aboutthe expected cah
tw tom Wetmr. TM,e are miue, whkh FmdeG mut ad*ess and whkh requn mmed te
gmdosure to the market

Gh,en the ur,cert,Irrty dthe level of prockictkn d Wair ind the umvill iness d F den to make,
production forecast for 0-ner 1 204 It Is linperat ve that RActers kceps the malka  cined by
disdos  thi productlon feures for th!5 quarter on a morrth·brmor,th besls. A shareholder who
makes a dedslon on v,hether to accept Eastern Field's offer in thM period Is entltled to know the level
af production now - nd ifter the haver bid h= aphd. Thm b no r=on why FInae,s  nnot
cisclose thls IMormation now and Eastern Field cals on Rnders to do so.

Based on Eastern Fietcfs recovefy an*14 Wetar Is [ikely to fal materially short of the Qualter 12018
product,on level ant,dpated by Andefs' Independem expert Delome when It calcul,ted Finders' vakle
forthe TarDes Statement Delottle appears to have used a prollcoon estnate of apprmzliately
6,700 tonnes d copper In Ch.wrter 1 2018 though, as noted tri FInders' Supple,nesnsy Target'£
Statemefit, Finders 'has not made any forecast = to the total March 2018 quarter copsmr c=thode
producttorf.

From Quarter 2 2018 onvmrds for 15 quarters, Deloitte has used ipprmdmately 7,00 tonnes of
copper pro*Iction per quarter In It$ Finders veklation model If the recovery performance continues
to fal 15*short -as we believe It hasdone to date-we thhkthst the production f ,es used by
Deloitte wl I be materially incorrect or Anders will need to mine and stack gt a h her rata which wil
IN]Ease costs and consume r=enes faster.

Eastern Field director David Fov/ler said:

'We »w,dar where the Deione es#nist=s of production for Quarter 10 2018 hs,e awne #om ghen
#bat Riders now da/ms not to hcne problded ony giddonce on Quarter 1 2018 prod,Ic#04 Nsph the
independent tedin#col erpert BCM stut/ng thot Iti ono464 ks bosed on /*mut#onbm , · 6 - i
Deloine* BDA ond Anders shouldgit the# story stmight and tdae mork/t where these producoon
estinxnes come fromandw##OJorter1 2018 produclion v,111be:

VA.Emic.p do.Wa".

Finders' CWarter 4 2017 production performancE resulted In RE EBITDA fulling 68% to $l,56.8 millon
(compered with Quarter 3 20171 In Its Quarter 4 2017 Appendk 58, Anders d dczed c*sh flow from
operatiom of 927 mll[Ion (apormdinately $US21 million). The difference between EBITDA and aash
flow I,as nkdy resuked from Anders stretchN h workN capital positjo„ by n*ildeting vce,vables
and/or fhished goods hvaitor, and/or by deferring paymerrts to Its suppllers. In the .bsence of any
dbdosure from Flixiers, Eastern Field estimitcs at least US$15 millon of cash Is I[kely to he requhd
to normalbe worldig capltil. Any fallure to pay Its suppliers has the pote tial for furthel d ru!*k,n
to prockidion.

1
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East,rn FIeld is concerned that any further shortfaN In production wl mean that Anders V411 not have
the necemry cash to fund pr nclpel, Interest heE*ing and Debt Service Rese,ve Account (DSRA)
paymem due to Its banks in 2014 let alone develop Lerolds and fund e*ploration to der,-r, mud,
needed project Ufe 248, lon fur W,tar,

In Janlury 2018, E=tem Field extended Its t-over bid deadble ur,0128 February to /ve Finders
time to dartly the Wet,r recovery performance and provide production guk nce and d Jtals d Its
workk, capital position. No d closure has been made. Fa¢tprn FIAA 13 therefore v,riting to Andeg
Deloitte and BDA seeldM darity on thme hsues = they are dearly materill to shareholders
evaktation of the merlb of Eastern Fleld's 230 per share  h bid.

Eastern Fleld director David Fowleriald:

7f Flnders hos nothing to h#d& 16*y does#t Anden dli¢los, thi octuo/ production for the mona if
January, provide on :stimute of Chiarter 12018 production and detnk of the omponfs working
copltolposmon, so thatShor*hold,n con p,operlyassess the bld?'

ihe formal notice under section 65OF d The Corpor,lions Act 2001 (Ch) (Act) makNk Eastsn
Field'$ offers unconcNtlonal k =ttpched tothh announcement

Shouldyou haveanyquerles, please comact Eastern Field on 1300079762 foreallers with[,Austrib)
or +61 8 6314 6314 (for callers outside Australli) bitwi,en 10.00:In, and 5.00pm (Perth Wrm) Monday
to Frld,y, af vblt the Eastem Field weliske at www.easternflelddevelopmem:.com.

Yours skicer*,

D../LAM.ki
Eastern Field bivilopme,its Imlited
0/7.*gr

For more ,„forrnation please axrtact

Peter Klinger

Castrilr  Purple

Ph:+61411 251540
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Appindix 1

Illthodology used to Estlmati Pro ect to Data Recovery
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(ITE) report halded h Flizle,I' T gers Staken,lit The tm ge Ind CU % 8* Od in Tab* 1 ENe the
En dIhe mree ca ,goili of ore =,havn In  gure 1.

Fklumil: Pu*Nit g,I'Tomn"SE'chid

MIR- m-4./ megm-

li 1 11 1 1 11& 1 1 11 1 I ll 1 2 111 11 tlit} 11 1111 1

1J R,conc ,tion of Re=,ve*I#to 0=14 R pit Tomn= 8 =d
RI,ders' appeento have understated the conWI,ed cooper added tothe he/0/ li pertib// 1.
(/H //D/EfiKh/r2017 F/E/,m ra  Mz /nnu///4*9* +2/ouni,ind /ke Ra//ma report sho# g
reso[,088 and reae,vas Il / 1 Decenlber 2017. ThiaIMport ahol/ed thlt i  the per d R¢ 1 1
July 2016 ur*1 30 November 2017, 74,000 tornes d copper had been added tothe heap  ach pads
Fiil„i' p,„,lou,mWort i,10„ d on 18 Dicimb r 2016 Ibr r=o s = mdm= 81 30
June 2014,howod #* 14 30 June 2016 24,latonnes had boon add,d 6 u= hom ha padi
Fl'mr,po,tz *,<N thi * 1 December 2017, 98,000 om= d coci/,ied copp,r had been
add,d 00 the h  leach pads  ce 1 Ji,11=y 2014. ™s need, ti be r,con-d vlh t;, ignin„ ot
92,014 Anies whI  le the =nourt oalou d by ad g the =1,04,1], t od h the Andd qu=t=4
ripo,18 ind 1/al,/cles Ihe tunnes Iddfor Dedernber 2017.
Tgbi,2m thed*hthetuormen,!,por*
Tibli 2: Coil/,4 Copp= St=k,d -R,=rve v ,u, R,poil
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Onthe b-iUit Flidif RI,ocm= =id *Ifi r,porti =, co„i,d and v,Rh I,IliT,Eli thi the
oopper s:ackid h December 2017,m, 3,906 tonnes, Eg,/„m FieldAt the w#8 97
*#rlad up to 31 DGM,r,h,¥ 2017 wm, 101,906 tornee.

1,4 Racomy 96 per L=ch Curn
ThikiliAdudydili hechcurves whiclii I,lict,dbrip,Iia tthe a,/0,1qer!*,ofreoof/e,y
for z<id mial ed ore lbr each d Kal K mhg and Lsolh
No leaoh cuwas n /ovlded Ibr Ka 1 n  dlmp leaa ofe ar ibr duip  ach ore nt hm been
subseque,rtly »cruphed. Ho#over, B[bA n* I l 14 [TE report [P,ge 27] th,t *sre leech recovoy unti
rehmIN wa 4496. Ea rn Fla undi„*8,il 0  recovaly occlmd ov,t a p,dod of 31 days and
limin#0,8 hi licto,Id dom Ihe non,Id e„NI,ed om beach amm 18 ral# 412 bv  of refoveq *Ii
385 days. Dlmp leach orethatv..then Ill»equeney recrushed wme'Untated ti k.Ch a-lmth,r31%
(75% *1194 I,coy=y less the 44% I,coviI,d). Thli addlional Ii,covity b e nimd to a<:cls ovi a
period of 647 days

The hal, cives #,/m used  0,141,*„cove,y en shown h Flmie 2 belaw.
Flgum 2: Ls=:h Cliv= Appaid

Leach Curves
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I ,11,8*]an   provlded by Flnclen or SDA to va*th  al,111010,1.

1.5 .Aval-les
No-mth:E 010„d bynlde,8 on -* lak -8Field h-re e-na.
.9-A-h-1.up..fc-

- Or, 8(=clmd & nd higisd 0*••d on a,15 days dday bele/aer, st**Ing zd higa 
• PondS,  rdeD, n*CBMemen & -- - 2. . . ' . cals (esanated In b e 683 tonnes)
• Bac*ovm,*,g c- I copper phlad & not *lpped Mas,d on I 16 diy, of ivi,imi

pro*lcoon)
• Mollatre li the help (bmed on tcmes stackad x 8% molsan x 7.6 0 (iu)
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NOTICE TO FREE OFFERS FROM CONDmONS UNDER
CORPORATIONS ACT 2001 (CTH)

To:
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And k

ASX Umitod

GSOF OF THE

E=:,In Field Developme,b Limitcd (EFDL) gives Iiotign mier .ection 65OF oftbc
Corpot,Ek= Act 2001 (/311) (Act)*=t in r-*lon to tbo ofl  ditud 20 Now•nher XI 7 (Omn)
n„des*Ir=m]*toils ·:' •-„-,-h ts's - r.„-„d*Red 17November2017 (Ht,M"01
Statem=t) relating to ita ofktEdIa tolo®over Ul Ric at[ oflim Hili,).ry 11 res in Fitiam
R.Iia,Irce,Lin,Ned (ACN 108 547413) CERmiss) 6/ it £12,11=es the Omrs=l atty cog*mot
re'/Rting thilt , , ·: oftlx,Omss *00 *omthe cotiatiom s*out in Wip# S to 8 of
Schoilnle 2 to flia BA,Mets Stmt,==t

According,y, le Omnare. 111 ./ 1 ,1,1 / ,

As itum d=Oe Of*is Itic,6 EPDL'B **ing power in Pk*rs is 24.9196, Co,14,18,4 192,414,018
stiarcs  IR ofa wil of77©67,245 =dinmy,lixic, I 1**11

Tenni  ed in fhle no¢ice (unt=di=wise diantd) baw*0, . . - , _ given in the Bkidds
N111//,Mt

Dgid 14Fetro=,2018

Dmid Fowk -Direow


