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SYDNEY  NSW  2000  
 
 
Dear Sir / Madam 
 

CBH Independent Committee Unanimously Recommends Takeover Proposal from Toho 
Zinc Co., Ltd. of $0.24 per CBH Share 

 
The Company has today received a takeover proposal from Toho Zinc Co., Ltd. (“Toho”), to acquire 
all the shares and convertible notes in CBH Resources Limited (“CBH” or the “Company”) that it 
doesn’t already own, a copy of which is attached (the “Toho Offer”). 
 
Under the Toho Offer, Toho is offering: 
 

• $0.24 cash per CBH share; and 
• $1,000 cash per CBH convertible Note. 
 

The Toho Offer is subject to the following conditions: 
 

• a minimum acceptance condition of 90% of CBH ordinary shares.  Toho currently owns 
24.1% of CBH ordinary shares;  

• the entering into of an implementation agreement; and 
• Other customary conditions including regulatory approvals.  

 
A committee of CBH Directors independent of Toho (the “Independent Committee”) 
unanimously recommends the Toho Offer, subject to no superior proposal emerging.   
 
Stephen Dennis, Managing Director of CBH, said:  “This offer from CBH’s major shareholder, Toho, is 
very attractive for CBH shareholders, particularly when compared to previous proposals received 
recently by the Company.  It is particularly noteworthy that the Toho Offer is above the Independent 
Expert’s valuation range of $0.187 to $0.232 per share1”. 
 
Once an implementation agreement has been agreed, it is Toho’s present intention to serve their 
bidder’s statement as soon as practicable.  CBH’s target’s statement (with the Independent 
Committee’s unanimous recommendation to accept the Toho offer) will be provided to shareholders 
on or around the same time the bidder’s statement is served.  
 
Yours sincerely 

 
Stephen Dennis 
Managing Director

                                                 
1 Disclosed to the market in the Notice of Meeting and Explanatory Memorandum on 30 March 2010. 
















