
 

          
 

 
 
 

  

CBH RESOURCES LIMITED      AB N 27  0 09  42 3  858  
 
 Level 3, 2 Elizabeth Plaza, North Sydney NSW 2060 Australia                       Tel:  +61 2 9925 8100 
 PO Box 1967, North Sydney NSW 2059 Australia                       Fax:  +61 2 9925 8111 
 www.cbhresources.com.au               office@cbhresources.com.au  

 
 
16 March 2010 
 
 
 
Company Announcements Office 
Australian Securities Exchange 
Level 4, Exchange Centre 
20 Bridge Street, 
Sydney NSW 2000  
 
Dear Sir / Madam 
 

Revised Proposal from Toho Zinc Co., Ltd. 
 
 
Following market close on 15 March 2010, the Company received a revised proposal 
(“Revised Toho Proposal”) from its major shareholder, Toho Zinc Co., Ltd. 
(“Toho”). This is a revision to the previous Toho proposal involving transactions 
relating to the Rasp Project (“Rasp Transactions”), which was endorsed by the 
Board of the Company on 21 January 2010 and which was to be put to CBH 
shareholders at a general meeting on 30 March 2010. 
 
The Revised Toho Proposal has been put forward by Toho in response to the revised 
proposal (“Revised Nyrstar Proposal”) received by the Company from Nyrstar NV 
(“Nyrstar”) on 12 March 2010 and which was disclosed to shareholders on that date. 
 
A copy of the Revised Toho Proposal is attached. 
 
Under the Revised Toho Proposal, the proposed placement of 50 million CBH shares 
to Toho at 20 cents per share would not proceed. Instead, Toho would make a 
proportional takeover offer to all CBH shareholders (excluding Toho) for CBH 
ordinary shares at 25 cents per share, so that Toho would have a relevant interest in 
not more than 49.9% of total issued shares of CBH.  The other aspects of the original 
Toho proposal would retained. The proportional takeover offer would be subject to a 
precondition that shareholders  have approved the Rasp Transactions (other than the 
placement referred to above). 
 
Toho states that it is a 24.1% shareholder in the Company and a holder of 50.6% of 
the Company’s convertible notes, and its “present  intention is that it would not 
support the Revised Nyrstar Proposal, either as a shareholder or noteholder. As a 
result, Toho Zinc believes that Nyrstar’s Revised Proposal in its present form would 
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fail and that it therefore does not represent a genuine or realistic alternative to the 
Rasp Transactions.” 
 
Toho has advised CBH that, should the precondition for the proportional takeover 
offer be met, it will be applying to the Australian Securities and Investments 
Commission for a modification of sections 618(2) and 653B of the Corporations Act 
2001 (Cth) to prevent CBH shareholders from being able to split their holdings or 
acquire small parcels of CBH shares to take advantage of the mechanism outlined in 
section 618(2) of the Corporations Act. 
 
On the basis of receipt of the Revised Toho Proposal and the Revised Nyrstar 
Proposal, CBH intends that the general meeting of CBH shareholders scheduled for 
30 March 2010 will not now consider the resolutions set out in the notice of meeting. 
 
A committee of Directors independent of Toho is currently assessing the merits of 
both the Revised Toho Proposal and Revised Nyrstar Proposal and a 
recommendation will be made to shareholders as soon as practicable. 
 
 
Yours sincerely, 
 

 
 
Stephen Dennis 
Managing Director 










