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19 May 2009 
 
Dear Dioro Shareholder,               
 
AVOCA’S BID FOR DIORO TO CREATE A SIGNIFICANT WA GOLD PRODUCER 
 
I am pleased to present to you this Bidder’s Statement containing an offer to acquire all of your 
shares in Dioro Exploration NL on the basis of 1 Avoca Share for every 2.82 Dioro shares you hold.  
The offer benefits all Dioro Shareholders as it provides you with an opportunity to participate in a 
combined company with a significant portfolio of quality assets and an achievable objective of 
becoming Australia’s pre-eminent mid-tier gold producer. 
 
The rationale for combining the two companies is compelling and I encourage you to accept the 
Avoca offer for the reasons explained in more detail on pages 5 to 18 of the enclosed Bidder’s 
Statement. 
 
Based on the $1.69 closing price of Avoca’s shares yesterday, 18 May 2009, the offer values each 
Dioro share at 60 cents, representing a significant 51.7% premium to the Dioro closing share 
price of 39.5 cents on 9 April 2009, the last trading day prior to the offer being announced.  Using 
Dioro’s volume weighted average share price of 33.5 cents for the 3 months up to and including 
9 April 2009, the Avoca offer represents a substantial premium of 78.8%. 
 
Avoca is a highly successful and well regarded ASX 200 gold producer based in Perth, 
Australia which like Dioro, has gold mining and exploration assets located in the south Kalgoorlie 
region.  In 2004, Avoca acquired the Higginsville exploration project and within four months had 
discovered the Trident underground gold mine. Exactly four years after acquiring Higginsville, 
Avoca poured its first gold bar from Trident which heralded the successful commissioning of the first 
new gold operation in Western Australia for 7 years.   
 
Avoca is planning to produce 180,000 ounces of gold at Trident next financial year at cash costs of 
A$450 per ounce (not including royalties).  Trident is presently Western Australia’s third largest 
underground gold mine and Avoca has recently commenced mining the thick and high grade 1005 
level which has already contributed to a record weekly gold production level of 4,280 ounces 
produced in the week ending 10 May 2009. 
 
Combining the assets of Avoca and Dioro is a logical step forward and the Avoca Board is confident 
that it will provide a dramatic value driver for the shareholders of both companies.  Following a 
successful transaction, the combined entity would produce approximately 250,000 ounces of gold 
per annum.  With the largest tenement holding in Australia’s richest gold belt, being from Kalgoorlie 
to Norseman, Avoca will also be well positioned to advance towards its long term goal of producing 
500,000 ounces of gold per annum. 
 
If you accept the offer and the transaction is successfully completed, you will become a shareholder 
in a combined entity with increased institutional support, greater share market liquidity and a 
demonstrated ability to access capital markets on favourable terms. 
 
Early support for the Avoca offer has already been demonstrated by Avoca’s recent purchase of a 
substantial 14.95% interest in Dioro from its major shareholders – Harmony Gold Mining Co. 
Limited and Baker Steel Capital Managers LLP – who have already recognised the benefits of 
accepting Avoca shares.   
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Since lodgement of the Bidder’s Statement with the Australian Securities and Investments 
Commission on 5 May 2009, Avoca has received Foreign Investment Review Board approval to 
acquire 100% of Dioro, which fulfils a key condition of Avoca’s offer for Dioro. 
 
This is an exciting time to be an Avoca shareholder, given the company is wholly exposed to the 
continuing strength in gold prices, as well as having successfully ramped up production at Trident.  I 
believe that the offer will create a combined group which is even better placed to reap the rewards 
of the continuing strength in gold prices. 
 
Details of how to accept the offer are set out in section 2.2 of the Bidder’s Statement and on the 
personalised acceptance form that accompanies the Bidder’s Statement. 
 
If you have any questions, please contact the Avoca Offer Information Line on 1300 751 719 (toll-
free) (from within Australia) or on +61 3 9415 4346 (from outside Australia) or consult your financial 
or other professional adviser.  
 
Yours sincerely 

 
Robert G Reynolds 
Chairman 
Avoca Resources Limited 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


