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Important notices 

This Scheme Booklet contains important 

information 

This Scheme Booklet is an important document and 

requires your immediate attention. You should read 

this Scheme Booklet carefully and in its entirety 

before deciding how to vote on the Scheme. 

Purpose of this Scheme Booklet 

The purpose of this Scheme Booklet is to explain the 

terms of the Scheme and the manner in which it will 

be considered and implemented (if approved by the 

Requisite Majority of Tamboran Shareholders and 

by the Court) and to provide information as is 

prescribed or otherwise material to the decision of 

Tamboran Shareholders regarding how to vote on 

the Scheme Resolution.   

This Scheme Booklet includes the Explanatory 

Statement for the Scheme required by section 

412(1) of the Corporations Act and provides all 

information required to be given to Tamboran 

Shareholders or that is otherwise material to the 

making of a decision in relation to the Scheme, 

being information that is within the knowledge of any 

Tamboran Director which has not previously been 

disclosed to Tamboran Shareholders. 

If you have sold all of your Tamboran Shares as at 

the date of this Scheme Booklet, please ignore this 

Scheme Booklet. 

Status of this Scheme Booklet 

This Scheme Booklet is not a disclosure document 

required by Chapter 6D of the Corporations Act. 

Section 708(17) of the Corporations Act does not 

apply in relation to arrangements under Part 5.1 of 

the Corporations Act approved at a meeting held as 

a result of an order under section 411(1) of the 

Corporations Act. Instead, Tamboran Shareholders 

asked to vote on an arrangement at such a meeting 

must be provided with an explanatory statement as 

referred to above. 

No investment advice 

This Scheme Booklet does not constitute financial 

product advice and has been prepared without 

reference to the individual investment objectives, 

financial situation, taxation position or particular 

needs of any Tamboran Shareholder or any other 

person.  

It is important that you read this Scheme Booklet 

carefully and in its entirety before making any 

decision, including deciding how to vote on the 

Scheme. This Scheme Booklet should not be relied 

upon as the sole basis for any investment decision. 

If you are in doubt as to what you should do, you 

should consult your legal, financial, tax or other 

professional adviser immediately. 

Tamboran Shareholders should consult their tax 

adviser as to the applicable taxation consequences 

of the Scheme. A summary of certain United States 

and Australian taxation considerations is detailed in 

section 8. 

Role of ASIC 

This Scheme Booklet includes the Explanatory 

Statement for the Scheme required by section 

412(1) of the Corporations Act. A copy of this 

Scheme Booklet has been lodged with, and 

registered by, ASIC for the purposes of section 

412(6) of the Corporations Act. ASIC has been given 

the opportunity to comment on this Scheme Booklet 

in accordance with section 411(2)(b) of the 

Corporations Act. Neither ASIC nor any of its officers 

takes any responsibility for the contents of this 

Scheme Booklet. 

ASIC has been requested to provide a statement, in 

accordance with section 411(17)(b) of the 

Corporations Act, that it has no objection to the 

Scheme. If ASIC provides that statement, it will be 

produced to the Court on the Second Court Date. 

Role of ASX 

A copy of this Scheme Booklet has been lodged with 

ASX. Neither ASX nor any of its officers takes any 

responsibility for the contents of this Scheme 

Booklet. 

Important notice associated with the Court order 

under section 411(1) of the Corporations Act. 

The fact that, under section 411(1) of the 

Corporations Act, the Court has ordered that a 

meeting be convened and has approved the 

Explanatory Statement required to accompany the 

Notice of Scheme Meeting does not mean that the 

Court: 

(i) has formed any view as to the merits of the 

proposed Scheme or as to how you should 

vote (on this matter, you must reach your 

own decision); or 



   

(ii) has prepared, or is responsible for the 

content of, the Explanatory Statement. 

Notice of Scheme Meeting 

The Notice of Scheme Meeting is set out in 

Annexure E.  

Further details with respect to the conduct of the 

Scheme Meeting, including how to attend and 

participate via the online platform, are outlined in the 

Notice of Scheme Meeting set out in Annexure E. 

Notice of Second Court Hearing 

At the Second Court Hearing, the Court will consider 

whether to approve the Scheme.  

Any Tamboran Shareholder may appear at the 

Second Court Hearing, expected to be held at the 

Federal Court of Australia, New South Wales 

Registry, Law Courts Building, 184 Phillip Street, 

Queens Square, Sydney NSW 2000, Australia on 

the Second Court Date which is expected to be 

Wednesday, 6 December 2023.  

Any Tamboran Shareholder who wishes to oppose 

approval of the Scheme at the Second Court 

Hearing may do so by filing with the Court and 

serving on Tamboran a notice of appearance in the 

prescribed form, together with any affidavit that the 

Tamboran Shareholder proposes to rely on.  

Any changes to the date or arrangements for the 

conduct of the Second Court Hearing will be 

announced to Tamboran Shareholders. 

Defined terms and interpretation 

Capitalised terms used in this Scheme Booklet 

(other than in the Independent Expert's Report 

contained in Annexure A) and the Proxy Form 

accompanying this Scheme Booklet are either 

defined in brackets when first used or are defined in 

the Glossary in section 11. The Glossary also sets 

out some rules of interpretation which apply to this 

Scheme Booklet. The Independent Expert's Report 

contains its own defined terms which may be 

different from those set out in the Glossary in section 

11. 

References to this Scheme Booklet, sections 

and Annexures 

References to sections and Annexures are to the 

named sections and Annexures in this Scheme 

Booklet. 

Responsibility statement  

Except as outlined below, the information contained 

in this Scheme Booklet has been provided by 

Tamboran and is its responsibility alone. Except as 

outlined below, neither Tamboran US HoldCo nor 

any of its respective officers, employees or advisers 

assume any responsibility for the accuracy or 

completeness of such information. 

The Tamboran US HoldCo information has been 

prepared by, and is the responsibility of, Tamboran 

US HoldCo. Neither Tamboran nor any of its 

subsidiaries, directors, officers, employees or 

advisers assume any responsibility for the accuracy 

or completeness of such information. 

BDO Corporate Finance (WA) Pty Ltd has prepared, 

and is solely responsible for, the Independent 

Expert's Report contained in Annexure A. 

Neither Tamboran or Tamboran US HoldCo nor any 

of their respective directors, officers or advisers 

(other than the advisers on the basis referred to 

above), assume any responsibility for the accuracy 

or completeness of any of the information in the 

Independent Expert's Report except, in the case of 

Tamboran and Tamboran US HoldCo respectively, 

in relation to the information which each of them has 

provided to the Independent Expert. 

The directors of Tamboran and Tamboran US 

HoldCo confirm that they have not obtained any 

other reports from independent experts for the 

purpose of the Scheme other than the Independent 

Expert's Report. 

Notice to non-Australian Tamboran 

Shareholders 

Restrictions in foreign jurisdictions may make it 

impractical or unlawful for Scheme Consideration to 

be issued under the Scheme to, or received under 

the Scheme by, Tamboran Shareholders in certain 

jurisdictions outside Australia. Tamboran 

Shareholders (whose addresses as shown in the 

Tamboran Share Register on the Record Date) in 

Australia, Canada, Republic of Cyprus, Hong Kong, 

India, Italy, Luxembourg, Malaysia, New Zealand, 



   

Singapore, United Kingdom and United States will 

be entitled to receive this Scheme Booklet and have 

Scheme Consideration issued to them in 

accordance with the Scheme.  

This Scheme Booklet has not been filed with, or 

reviewed by, the US Securities and Exchange 

Commission or any United States state securities 

authority (but instead submitted to applicable United 

States state securities authorities for the purpose of 

meeting requirements for exemption from 

registration or obtaining no-action letters) and none 

of them has passed upon the merits of the Scheme 

or the accuracy, adequacy or completeness of this 

Scheme Booklet.  Any representation to the contrary 

is a criminal offence. 

Nominees, custodians and other Tamboran 

Shareholders who hold Tamboran Shares on behalf 

of a beneficial owner resident outside Australia, 

Canada, Republic of Cyprus, Hong Kong, India, 

Italy, Luxembourg, Malaysia, New Zealand, 

Singapore, United Kingdom and United States may 

not forward this Scheme Booklet (or any 

accompanying document) to anyone outside these 

countries without the consent of Tamboran. 

A Tamboran Shareholder whose address shown in 

the Tamboran Share Register is in a jurisdiction 

outside Australia, Canada, Republic of Cyprus, 

Hong Kong, India, Italy, Luxembourg, Malaysia, New 

Zealand, Singapore, United Kingdom and United 

States will be deemed to be an Ineligible Foreign 

Holder for the purposes of the Scheme. Tamboran 

Shareholders who are deemed to be Ineligible 

Foreign Holders should refer to section 4.6 for more 

information. 

Not an offer 

This Scheme Booklet is not a disclosure document 

for the purposes of Chapter 6D of the Corporations 

Act and does not constitute, nor contain, an offer to 

sell, or a solicitation of an offer to purchase, any 

securities in any jurisdiction in which, or to any 

person to whom, it would not be lawful to make such 

an offer or solicitation. 

The release, publication or distribution of this 

Scheme Booklet and/or the accompanying 

documents into jurisdictions other than Australia 

may be restricted by law and this Scheme Booklet 

and/or the accompanying documents may not be 

distributed or published in any jurisdiction except 

under circumstances which result in compliance with 

applicable laws and regulations. Therefore, persons 

into whose possession this Scheme Booklet and/or 

the accompanying documents come should inform 

themselves about, and observe, any such 

restrictions. Any failure to comply with these 

restrictions may constitute a violation of the 

securities laws and regulations of any such 

jurisdiction. 

See section 10.7 for further information on legal 

restrictions outside Australia on the distribution of 

this Scheme Booklet and participation in the 

Scheme. 

Notice to Tamboran Shareholders in the United 

States 

The Tamboran US HoldCo CDIs have not been 

registered under the US Securities Act or the 

securities laws of any state or other jurisdiction of 

the United States. Instead, Tamboran US HoldCo 

intends to rely on an exemption from the registration 

requirements of the US Securities Act provided by 

section 3(a)(10) of the US Securities Act in 

connection with the consummation of the Scheme 

and the issuance of Tamboran US HoldCo CDIs. 

Section 3(a)(10) exempts securities issued in 

exchange for other securities from the general 

requirement of registration where the terms and 

conditions of the issuance and exchange have been 

approved by a court of competent jurisdiction, after a 

hearing upon the fairness of the terms and 

conditions of the issuance at which all persons to 

whom the securities will be issued have the right to 

appear. Approval of the Scheme by the Court will be 

relied upon by Tamboran and Tamboran US HoldCo 

for the purposes of qualifying for the section 3(a)(10) 

exemption. 

The Tamboran US HoldCo CDIs issued under the 

Scheme to Scheme Shareholders will be freely 

transferable under US federal securities laws, 

except by persons who are deemed to be "affiliates" 

(as that term is defined under the US Securities Act) 

of Tamboran US HoldCo, including persons who are 

deemed to have been affiliates of Tamboran US 

HoldCo within 90 days before the date of the closing 

of the Scheme. In the event that the Tamboran US 

HoldCo CDIs issued under the Scheme are in fact 

held by affiliates of Tamboran US HoldCo, those 

holders may either transfer the securities in 

accordance with the provisions of Rule 144 

promulgated under the US Securities Act, or as 

otherwise permitted under the US Securities Act. 

Tamboran Shareholders in the United States should 

note that the Scheme will be conducted in 



   

accordance with the laws of Australia and Listing 

Rules. As a result, it may be difficult for you to 

enforce your rights, including any claim you may 

have arising under United States federal securities 

laws, as Tamboran is incorporated in Australia and 

some of its officers and directors are resident in 

Australia. As such, you may not be able to take legal 

action against Tamboran or its officers and directors 

in Australia for violations of United States securities 

laws and it may be difficult to compel Tamboran and 

its officers and directors to subject themselves to a 

United States court's judgement.  

Forward looking statements 

Certain statements in this Scheme Booklet relate to 

the future, including forward looking statements and 

information ('forward looking statements') within the 

meaning of Australian and United States securities 

laws. The forward looking statements in this Scheme 

Booklet, including statements relating to Tamboran 

Group and the transactions contemplated by the 

Scheme Implementation Deed, are not based on 

historical facts, but rather reflect the current views 

and expectations of Tamboran. These statements 

may generally be identified by the use of forward 

looking verbs such as 'aim', 'anticipate', 'believe', 

'estimate', 'expect', 'foresee', 'intend' or 'plan', 

qualifiers such as 'may', 'should', 'likely' or 'potential', 

or similar words. Similarly, statements that describe 

the expectations, goals, objectives, plans, targets 

and future costs of Tamboran are, or may be, 

forward looking statements. 

Forward looking statements involve known and 

unknown risks, uncertainties, assumptions and other 

important factors that could cause the actual results, 

performances or achievements of Tamboran or 

Tamboran Group to be materially different from 

future results, performances or achievements 

expressed or implied by such statements. Such 

statements and information are based on numerous 

assumptions regarding present and future business 

strategies and the environment in which Tamboran 

and Tamboran Group will operate in the future, 

including the price of commodities, anticipated costs 

and ability to achieve goals. Certain important 

factors that could cause actual results, 

performances or achievements to differ materially 

from those in the forward looking statements 

include, among others, port access, customer risks, 

commodity price volatility, mining operational and 

development risk, litigation risks, regulatory 

restrictions (including environmental regulatory 

restrictions and liability), activities by governmental 

authorities (including changes in taxation), currency 

fluctuations, the speculative nature of mining 

services, mineral exploration and production, the 

global economic climate, dilution, share price 

volatility, competition, loss of key directors and 

employees, additional funding requirements, 

defective title to mineral claims or property and risks 

associated with the Scheme.  

See section 7 for a (non-exhaustive) discussion of 

potential risk factors underlying, and other 

information relevant to, the forward looking 

statements and information. Forward looking 

statements should, therefore, be construed in light of 

such risk factors and undue reliance should not be 

placed on them. All forward looking statements 

should be read in light of such risks and 

uncertainties. 

You should note that the historical performance of 

Tamboran is no assurance of its or Tamboran 

Group's future financial performance. The forward 

looking statements in this Scheme Booklet reflect 

views and expectations held only at the date of this 

Scheme Booklet. Tamboran believes that all forward 

looking statements included in this Scheme Booklet 

about Tamboran and Tamboran US HoldCo have 

been made on a reasonable basis. However, none 

of Tamboran and its directors nor any other person 

gives any representation, assurance or guarantee 

that any outcome, performance or results expressed 

or implied by any forward looking statements in this 

Scheme Booklet will actually occur. Tamboran 

Shareholders should therefore treat all forward 

looking statements with caution and not place undue 

reliance on them. 

Subject to any continuing obligations under law, 

Tamboran, Tamboran US HoldCo and their 

respective directors disclaim any obligation to revise 

or update, after the date of this Scheme Booklet, any 

forward looking statements to reflect any change in 

views, expectations or assumptions on which those 

statements are based. 

Diagrams, charts, maps, graphs and tables 

Any diagrams, charts, maps, graphs and tables 

appearing in this Scheme Booklet are illustrative 

only and may not be drawn to scale. Unless stated 

otherwise, all data contained in diagrams, charts, 

graphs and tables is based on information available 

as at the Last Practicable Date. 



   

Effect of rounding 

A number of figures, amounts, percentages, prices, 

estimates, calculations of value and fractions in this 

Scheme Booklet, including but not limited to those in 

respect of the Scheme Consideration, are subject to 

the effect of rounding (unless otherwise stated). 

Accordingly, the actual calculation of these figures 

may differ from the figures set out in this Scheme 

Booklet, and any discrepancies in any table between 

totals and sums of amounts listed in that table or to 

previously published figures are due to rounding. 

Currency 

All references in this Scheme Booklet to: 

 'A$' and 'Australian dollars' are to Australian 

currency; and 

 'US$' and 'US dollars' are to US currency.  

Timetable and dates 

All times and dates referred to in this Scheme 

Booklet are references to times and dates in 

Sydney, Australia, unless otherwise indicated. 

All times and dates relating to the implementation of 

the Scheme referred to in this Scheme Booklet may 

change and, among other things, are subject to 

necessary approvals from Regulatory Authorities.  

Privacy and personal information 

Tamboran may collect personal information to 

implement the Scheme. Such information may 

include the names, contact details and details of 

shareholdings of Tamboran Shareholders together 

with contact details of individuals appointed by 

Tamboran Shareholders as proxies, body corporate 

representatives or attorneys at the Scheme Meeting. 

The collection of some of this information is required 

or authorised by the Corporations Act. 

Tamboran Shareholders who are individuals, and 

other individuals in respect of whom personal 

information is collected, have certain rights to 

access the personal information collected about 

them and may contact the Tamboran Share Registry 

if they wish to exercise those rights. 

The primary purpose of the collection of personal 

information is to assist Tamboran to conduct the 

Scheme Meeting and implement the Scheme. 

Without this information, Tamboran may be hindered 

in its ability to issue this Scheme Booklet and 

implement the Scheme. Personal information of the 

type described above may be disclosed to the 

Tamboran Share Registry, third party service 

providers, (including print and mail service providers 

and parties otherwise involved in the conduct of the 

Scheme Meeting), authorised securities brokers, 

professional advisers, related bodies corporate of 

Tamboran, Regulatory Authorities and also where 

disclosure is otherwise required or allowed by law. 

Tamboran Shareholders who appoint an individual 

as their proxy, body corporate representative or 

attorney to vote at the Scheme Meeting should 

inform that individual of the matters outlined above. 

Persons are entitled, under section 173 of the 

Corporations Act, to inspect and obtain a copy the 

Tamboran Share Register. The Tamboran Share 

Register contains personal information about 

Tamboran Shareholders. 

Tamboran Scheme Information Line 

If you require further information or have any 

questions in relation to the Scheme, please contact 

the Tamboran Scheme Information Line on 1300 

370 557 (within Australia) or +61 2 8023 5465 

(outside Australia) Monday to Friday between 

8:30am and 5:00pm (Sydney time). 

Date of this Scheme Booklet 

This Scheme Booklet is dated 27 October 2023. 
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Letter from the Chair of Tamboran  
 

27 October 2023 

Dear Tamboran Shareholder 

Introduction 

I am pleased to provide you with this Scheme Booklet containing information about the proposed 

scheme of arrangement between Tamboran and Tamboran Shareholders, under which Tamboran 

Group will re-domicile from Australia to the United States. If the Scheme becomes Effective: 

 Tamboran US HoldCo, a newly-formed company incorporated in the State of Delaware in the 

United States for the purpose of the re-domiciliation, will acquire all of the Tamboran Shares and 

become the new holding company of Tamboran and the parent company of Tamboran Group; 

 

 you will retain an equivalent proportional economic interest in Tamboran US HoldCo as you 

previously held in Tamboran, and will be entitled to one Tamboran US HoldCo CDI for each 

Tamboran Share you hold on the Record Date, subject to the Sale Facility aspect of the Proposed 

Transaction dealing with the interests of Ineligible Foreign Holders; 

 

 a Tamboran US HoldCo CDI is a CHESS depositary interest that will confer a beneficial interest in 

1/200th of a Tamboran US HoldCo Share, which will be quoted on ASX and registered in the name 

of CDN; and 

 

 the operations, management and strategy of Tamboran Group will remain unchanged. 

 

In order for the Proposed Transaction to be effected, the Scheme must be approved by Tamboran 

Shareholders. Tamboran Shareholders are being asked to vote on the Scheme at the Scheme 

Meeting to be held at Cliftons Sydney, Level 13, 60 Margaret Street, Sydney NSW 2000 on Friday, 

1 December 2023 at 10:00am (Sydney time). 

Recommendation of the Tamboran Board 

The Tamboran Board unanimously recommends that you vote in favour of the Scheme, subject to no 

superior proposal emerging and the Independent Expert continuing to conclude that the Scheme is in 

the best interests of Tamboran Shareholders. Subject to these qualifications, each Tamboran Director 

intends to vote the Tamboran Shares which they hold (or that are held on their behalf) in favour of the 

Scheme. 

The key reasons for the unanimous recommendation by the Board are set out in section 2.1.   

In summary, the Tamboran Board believes that the Proposed Transaction will best position Tamboran 

Group for the next phase of its growth as Tamboran seeks to accelerate the commercialisation of the 

Beetaloo Sub-basin, including by:  

 better positioning Tamboran Group in a bigger, deeper capital market in the United States for 

continuing international growth where exploration and production investors are more active, 

allowing existing Tamboran Shareholders to benefit to the maximum extent possible from that 

growth and more clearly evaluate the performance and future prospects of Tamboran Group, 

whilst maintaining a listing on ASX; 
 

 providing access to a broader US investor pool that previously could not, or were unlikely to, invest 

in non-US securities in a market which is familiar with and is generally better informed regarding 

exploration and production companies due to its greater number of market participants and 
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investors, which has the potential to lead to a stronger valuation of Tamboran US HoldCo over 

time and improve liquidity in trading of shares;  

 

 improving access to lower-cost US debt and equity capital markets, which are larger and more 

diverse than Australian capital markets, which may enable future growth to be financed at a lower 

cost and potentially favourable financing conditions in the United States;   

 

 simplifying Tamboran Group’s corporate structure for potential future United States merger, sale or 

acquisition transactions, which may increase Tamboran Group’s attractiveness as a potential 

target to strategic and merger partners, sellers or acquirers to United States domiciled companies 

and better alignment with key stakeholders; and 

 

 in the event of a listing on a United States securities exchange such as NYSE, potentially 

increasing demand for Tamboran US HoldCo Shares due to the possible inclusion of Tamboran 

US HoldCo in important US stock market indices such as the Russell 2000 and S&P Total Market. 

Tamboran US HoldCo has not yet made an application to list on a United States securities 

exchange (such as NYSE) and there is no guarantee that admission will occur on a United States 

securities exchange. 

While the Tamboran Board considers that these advantages outweigh the disadvantages and 

recommend that Tamboran Shareholders vote in favour of the Scheme, you should be aware of the 

possible reasons to vote against the Scheme, including: 

 you may disagree with the unanimous recommendation of the Tamboran Board and the 

conclusion of the Independent Expert; 

 

 you may decide that you do not wish to become a CDI holder of a United States domiciled 

company; 

 

 the potential taxation consequences of the Scheme may not suit your current financial position or 

taxation circumstances; 

 

 the trading value of the Scheme Consideration is not certain and will depend on the price at which 

Tamboran US HoldCo CDIs trade on ASX after the Implementation Date;  

 

 there may be exposure to increased litigation as a result of a parent company being domiciled in 

the United States, as the United States' legal environment is generally understood to be more 

litigious than that of Australia; and 

 

 the Scheme, if approved, will result in additional fees and costs being incurred in order to 

implement the Scheme and additional listing and regulatory fees. 

Tamboran Shareholders should carefully consider the key reasons to vote in favour of, or against, the 

Scheme set out in sections 2.1 and 2.2 respectively before voting on the Scheme. 

Independent Expert 

BDO Corporate Finance (WA) Pty Ltd, the Independent Expert engaged by the Tamboran Board, has 

concluded that the Scheme is in the best interests of Tamboran Shareholders as a whole, in the 

absence of an alternative proposal or any further information.  The Tamboran Board encourages you 

to read and consider the Independent Expert’s Report, which is contained in Annexure A. 
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This Scheme Booklet sets out important information in relation to the Scheme, including the 

advantages and disadvantages of the Proposed Transaction, as well as information about an 

investment in Tamboran US HoldCo. You should read this document carefully and in its entirety before 

deciding how to vote on the Scheme. 

If you are in any doubt as to what you should do, you should consult your legal, financial, tax or other 

professional adviser immediately. 

If you require further information or have any questions in relation to the Scheme, please contact the 

Tamboran Scheme Information Line on 1300 370 557 (within Australia) or +61 2 8023 5465 (outside 

Australia) Monday to Friday between 8:30am and 5:00pm (Sydney time). 

Conclusion 

On behalf of the Tamboran Board, I thank you for your continued support as a Tamboran Shareholder.  

I would like to reiterate the Tamboran Board’s unanimous support for the Scheme, and encourage you 

to vote in favour of the Scheme. 

Thank you, 

 

Chair 

Further information 
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Important dates and times for the Scheme 

Event Date 

Date of this Scheme Booklet 27 October 2023 

Latest time and date for Proxy Forms or powers of attorney to be 

received by the Tamboran Share Registry for the Scheme Meeting 

10:00am on Wednesday, 29 

November 2023 

Time and date for determining eligibility to vote at the Scheme 

Meeting 

7:00pm on Wednesday, 29 

November 2023 

Scheme Meeting 10:00am on  Friday, 1 

December 2023 

If the Scheme is approved by Tamboran Shareholders, the following key dates will apply: 

Second Court Date  Wednesday, 6 December 

2023 

Effective Date  

Court order to be lodged with ASIC and announcement to ASX 

Trading in Tamboran Shares on ASX to be suspended from close 

of trading 

Thursday, 7 December 2023 

Tamboran US HoldCo CDIs to commence trading on ASX on a 

deferred settlement basis 

Friday, 8 December 2023 

Record Date  7:00pm on Monday, 11 

December 2023 

Implementation Date  

Scheme Consideration to be issued to Scheme Shareholders on 

the Implementation Date 

Monday, 18 December 2023 

Tamboran US HoldCo CDIs to commence trading on a normal T+2 

settlement basis on ASX 

Tuesday, 19 December 2023 

 

* Except where otherwise specified, all times and dates in the above timetable are references to the 

time and date in Sydney, Australia unless otherwise stated and all such times and dates are subject 

to change. The actual dates and times will depend on many factors outside the control of Tamboran 

and Tamboran US HoldCo, including the Court approval process and the satisfaction or waiver of the 

conditions precedent to the Scheme. Any changes to the above timetable will be announced to ASX 

and will be available on Tamboran’s website at www.tamboran.com. 

  

http://www.tamboran.com/
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1 What you need to do and how to vote 

Step 1: Read this Scheme Booklet in its entirety 

You should read and carefully consider the information in this Scheme Booklet in its entirety before 

deciding how to vote on the Scheme. 

Section 2 contains guidance on the advantages, disadvantages and other considerations 

relevant to the Scheme for Tamboran Shareholders. 

A question and answer section is contained in section 3 answering frequently asked 

questions. 

This Scheme Booklet does not constitute investment advice and does not take into account your 

specific financial situation, investment objectives or particular needs.  If you require further information 

or have any questions in relation to the Scheme, please contact the Tamboran Scheme Information 

Line on 1300 370 557 (within Australia) or +61 2 8023 5465 (outside Australia) Monday to Friday 

between 8.30am and 5.00pm (Sydney time). 

Step 2: Vote on the Scheme  

In order for the Scheme to become Effective, it is necessary that the Requisite Majority of Tamboran 

Shareholders vote in favour of passing the Scheme Resolution at the Scheme Meeting. 

To pass the Scheme Resolution, votes in favour of the Scheme must be passed by: 

 a majority in number (more than 50%) of Tamboran Shareholders present and voting at the 
Scheme Meeting (in person, online, or by proxy, attorney or body corporate representative); and 
 

 at least 75% of the total number of votes cast on the Scheme Resolution at the Scheme Meeting 
(in person, online, or by proxy, attorney or body corporate representative). 

The Notice of Scheme Meeting is set out in Annexure E. 

Entitlement to vote  

If you are registered as a Tamboran Shareholder at 7:00pm (Sydney time) on Wednesday, 29 

November 2023, you are entitled to attend and vote on the Scheme Resolution at the Scheme 

Meeting. Registrable transfers or transmission applications received after this time will be disregarded 

in determining entitlements to vote at the Scheme Meeting. 

How to vote at the Scheme Meeting 

As a Tamboran Shareholder, you can vote on whether or not the Scheme proceeds.  You can vote at 

the Scheme Meeting by proxy, using the Proxy Form, or by attending the Scheme Meeting at Cliftons 

Sydney, Level 13, 60 Margaret Street, Sydney NSW 2000 on Friday, 1 December 2023 at 

10:00am (Sydney time) or virtually via an online platform at web.lumiagm.com/331824008.  

If you vote by proxy, your Proxy Form must be received by the Tamboran Share Registry by 10:00am 

(Sydney time) on Wednesday, 29 November 2023 for your vote to be counted.  Further information 

relating to voting is contained in the Notice of Scheme Meeting in Annexure E and the Proxy Form. 

https://web.lumiagm.com/331824008
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2 Key considerations relevant to your vote in favour of or against the Scheme 

This section 2 sets out some of the reasons why: 

(a) the Tamboran Board unanimously recommend that you vote in favour of the Scheme 

in the absence of a superior proposal and subject to the Independent Expert 

continuing to conclude that the Scheme is in the best interests of Tamboran 

Shareholders; and 

(b) notwithstanding the unanimous recommendation of the Tamboran Board, you may 

decide to vote against the Scheme. 

You should read and carefully consider the information in this Scheme Booklet in its entirety 

before deciding how to vote on the Scheme. There are answers to questions you might have 

in section 3. 

If you require further information or have any questions in relation to the Scheme, please 

contact the Tamboran Scheme Information Line on 1300 370 557 (within Australia) or +61 2 

8023 5465 (outside Australia) Monday to Friday between 8.30am and 5.00pm (Sydney time). 

Key reasons to vote in favour of the Scheme 

 
Better position Tamboran Group in a more appropriate capital market in the United 

States for continuing international growth 

 

Provide access to a broader investor pool that previously could not, or were 

unlikely to, invest in non-US securities which has the potential to lead to a stronger 

valuation of Tamboran US HoldCo over time and improve liquidity  

 
Improve access to lower-cost debt and equity capital markets and potentially better 

financing conditions 

 
Tamboran Shareholders will retain their existing exposure to Tamboran Group by 

receiving equivalent securities in Tamboran US HoldCo 

 
Simplify the corporate structure of Tamboran Group for potential future merger, 

sale or acquisition transactions and better alignment with key stakeholders 

 
May increase demand for Tamboran US HoldCo Shares in the event of a listing on 

a United States securities exchange such as NYSE 

 

The Tamboran Board unanimously recommends that you vote in favour of the 

Scheme in the absence of a superior proposal and subject to the Independent 

Expert continuing to conclude that the Scheme is in the best interests of Tamboran 

Shareholders 

 

The Independent Expert has concluded that the Scheme is in the best interests of 

Tamboran Shareholders as a whole, in the absence of an alternative proposal or 

any further information 

 

These reasons are discussed in more detailed in section 2.1. 
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Key reasons to vote against the Scheme 

 
You may disagree with the unanimous recommendation of the Tamboran Board 

and the conclusion of the Independent Expert 

 
You may decide that you do not wish to become a CDI holder of a United States 

domiciled company  

 
The potential taxation consequences of the Scheme may not suit your current 

financial position or taxation circumstances 

 

The trading value of the Scheme Consideration is not certain and will depend on 

the price at which Tamboran US HoldCo CDIs trade on ASX after the 

Implementation Date 

 

There may be exposure to increased litigation as a result of a parent company 

being domiciled in the United States, as the United States' legal environment is 

generally understood to be more litigious than that of Australia 

 
The Scheme, if approved, will result in additional fees and costs being incurred in 

order to implement the Scheme and additional listing and regulatory fees 

 

These reasons are discussed in more detailed in section 2.2. 

2.1 Why you should vote in favour of the Scheme 

(a) Better position Tamboran Group in a more appropriate capital market in the 

United States for continuing international growth 

The Tamboran Board believes that the re-domiciliation of Tamboran Group from 

Australia to the United States will better position Tamboran Group in a bigger, deeper 

capital market in the United States for continuing international growth.  It is expected 

that exploration and production investors in the United States are more active, which 

will allow existing Tamboran Shareholders to benefit to the maximum extent possible 

from that growth and more clearly evaluate the performance and future prospects of 

Tamboran Group, whilst it maintains a listing on ASX. 

(b) Provide access to a broader investor pool that previously could not, or were 

unlikely to, invest in non-US securities which has the potential to lead to a 

stronger valuation of Tamboran US HoldCo over time and improve liquidity  

The Tamboran Board believes that superimposing, or “top-hatting”, a United States 

domiciled company as the new holding company of Tamboran and the parent 

company of Tamboran Group will increase the overall attractiveness of Tamboran 

Group by broadening and diversifying its shareholder base to extend to a United 

States investor pool that previously could not, or were unlikely to, invest in non-US 

securities.  It is expected that this will lead Tamboran Group to being more fully 

valued over time by a greater number of investors.  
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The Tamboran Board also believes that the United States market is generally better 

informed regarding exploration and production companies due to its greater number 

of market participants and investors. The Scheme, once approved and implemented, 

will provide the North America investor pool with an opportunity to invest in a 

company that aims to deliver low CO2 unconventional gas resources globally. 

Production tests of wells that have been drilled within and on trend in the Beetaloo 

Sub-Basin indicate that the gas in the basin has low CO2 reservoir content averaging 

approximately 1% to 4% whereas many gas fields offshore northern/north-western 

Australia have high reservoir CO2 (for example, such as Itcthys has fields which have 

8% and 17% and Barossa has approximately 18% reservoir CO2). An opportunity 

such as this is something the United States pool of investors may not have previously 

had if they were unable to invest in non-US securities.  

This enhanced attractiveness, awareness and visibility in the United States comes as 

a result of Tamboran Group’s parent company being a United States entity, which 

has the potential to lead to an increased valuation and improved liquidity (given 

higher levels of visibility in one of the deepest and most liquid global markets) of 

Tamboran Group, and may attract further investments and provide increased funding 

opportunities, despite no changes to the operations or assets of Tamboran Group. 

(c) Improve access to lower-cost debt and equity capital markets and potentially 

better financing conditions  

The Proposed Transaction is expected to benefit the future growth and development 

of Tamboran Group by providing improved access to lower-cost debt or equity capital 

markets in the United States in a more cost-effective way, which are both larger and 

more diverse than Australian capital markets.  

A part of this improved access to markets is the broader pool of institutional investors 

in the United States which, in the Tamboran Board’s view, is more familiar with the 

structure of United States debt issues and has a stronger interest in the provision of 

natural gas on a larger scale than other markets to the currently underserved and 

growing North America and Asia-Pacific markets, and may enable future growth to be 

financed at a lower cost.   

Additionally, the Tamboran Board believes that there is potentially a stronger appetite 

for better financing conditions for gas exploration and production companies in the 

United States as opposed to Australia given financiers in the United States have  

stronger familiarity and interest in the provision of natural gas on a larger and long-

term scale. 

(d) Tamboran Shareholders will retain their existing exposure to Tamboran Group 

by receiving equivalent securities in Tamboran US HoldCo 

If the Scheme becomes Effective, Tamboran Shareholders (except for any Ineligible 

Foreign Holders) as at the Record Date will become holders of Tamboran US HoldCo 

CDIs on a 1:1 basis.   

Tamboran US HoldCo CDIs will confer a beneficial interest in 1/200th of a Tamboran 

US HoldCo Share and will be traded on ASX. Holders of Tamboran US HoldCo CDIs 

will receive all the economic benefits of actual ownership of the underlying Tamboran 

US HoldCo Shares. 
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All Tamboran Options on issue will continue, however they will instead entitle the 

relevant Tamboran Option Holder to be issued Tamboran US HoldCo CDIs on 

exercise or vesting (as applicable) rather than Tamboran Shares. 

(e) Simplify the corporate structure of Tamboran Group for potential future United 

States merger, sale or acquisition transactions and better alignment with key 

stakeholders 

The Proposed Transaction will provide a more attractive corporate structure for a 

potential United States merger, sale or acquisition transaction in the future. The 

Tamboran Board believes the corporate structure after the Scheme is implemented 

will make it more attractive to the United States market due to their familiarity with, 

and domestic nature of, a United States domiciled company.  

Potential overall cost savings from no longer maintaining an Australian domicile will 

be realised by the restructuring of the Tamboran Group corporate structure through 

streamlining operations and eliminating corporate redundancies.  Further, United 

States investors and United States based employees are likely to better understand a 

United States corporate structure, which should increase Tamboran Group’s 

attraction and retention through equity-based compensation.  

The Tamboran Board believes that the re-domiciliation of Tamboran Group from 

Australia to the United States may therefore increase the attractiveness of Tamboran 

US HoldCo as a potential merger partner, seller or acquirer to such United States 

domiciled companies. If a merger, sale or acquisition with attractive terms were 

consummated, it could further benefit Tamboran US HoldCo CDI Holders.   

Re-domiciling Tamboran Group from Australia to the United States would also allow a 

corporate structure to be better aligned with a majority of Tamboran Group’s key 

stakeholders which are based in the United States.  This includes, for example, those 

stakeholders who are based in the United States such as the majority of Tamboran’s 

institutional investors, its drilling partner, Helmerich & Payne, Inc., its joint venture 

partner, Bryan Sheffield, the Company’s technical and specialist drilling team and a 

significant portion of the Directors and senior management. 

(f) May increase demand for Tamboran US HoldCo Shares in the event of a listing 

on a United States securities exchange such as NYSE 

For similar reasons to the above, implementation of the Scheme will mean that 

Tamboran US HoldCo, as a United States domiciled company, will be more familiar 

with and have greater exposure to the United States market in the event of a listing of 

Tamboran US HoldCo Shares.  

Companies within the United States are generally more familiar with the legal, 

taxation and other corporate issues of SEC-registered and listed entities on NYSE 

than they are of an Australian domiciled entity offering American Depository Shares 

on a United States exchange. 

A listing on a securities exchange such as NYSE would afford Tamboran Group the 

opportunity to provide education to a wider investor and analyst audience through its 

book building process. As a result, there would likely be more demand for Tamboran 

US HoldCo Shares in the event of a listing if Tamboran Group re-domiciles from 

Australia to the United States than if it does not.  
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Further, in the event of a listing, Tamboran US HoldCo may become eligible for 

inclusion in certain US-based indices which require a domestic corporate domicile, 

such as the Russell 2000 and S&P Total Market, providing Tamboran Group with 

access to media coverage and a longer tail of US-based funds that are more 

accessible via a United States listing, further enhancing capital markets visibility. 

(g) The Tamboran Directors unanimously recommend that you vote in favour of 

the Scheme in the absence of a superior proposal and subject to the 

Independent Expert continuing to conclude that the Scheme is in the best 

interests of Tamboran Shareholders 

The Tamboran Board unanimously recommended that Tamboran Shareholders vote 

in favour of the Scheme, in the absence of a superior proposal and subject to the 

Independent Expert continuing to conclude that the Scheme is in the best interests of 

Tamboran Shareholders.  

In reaching their recommendation, the Tamboran Board have assessed and had 

regard to, among other things, the key reasons to vote in favour of or against the 

Scheme as set out in full in this section 2, and the risks set out in section 7. 

In the absence of a superior proposal and subject to the Independent Expert 

maintaining its conclusion that the Scheme is in the best interests of Tamboran 

Shareholders, each Tamboran Director intends to vote the Tamboran Shares which 

they hold (or that are held on their behalf) in favour of the Scheme. 

(h) The Independent Expert has concluded that the Scheme is in the best interests 

of Tamboran Shareholders as a whole, in the absence of an alternative 

proposal or any further information 

The Independent Expert, BDO Corporate Finance (WA) Pty Ltd, has prepared the 

Independent Expert Report to provide an opinion as to whether the Scheme is in the 

best interests of Tamboran Shareholders. The Independent Expert has concluded 

that the Scheme is in the best interests of Tamboran Shareholders as a whole, in the 

absence of an alternative proposal or any further information.  

In the Independent Expert’s opinion, on balance and considering Tamboran 

Shareholders as a whole, the advantages of the Scheme outweigh its disadvantages 

and the Independent Expert has concluded that: 

 the Proposed Transaction will provide Tamboran Group with potential access to 

new funds; 

 there are favourable financing conditions for oil and gas companies in the United 

States; 

 dual listing on a US-based stock exchange and ASX will provide Tamboran 

Group with higher liquidity; 

 a proposed listing on a US-based securities exchange may result in a favourable 

liquidation event for Tamboran Shareholders; 

 a United States domicile can enhance transaction potential for Tamboran Group; 
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 the Proposed Transaction will better align Tamboran Group’s corporate structure 

with key business stakeholders; and 

 there is a significant presence of global natural gas producers operating within 

Australia, despite being domiciled overseas. 

A copy of the Independent Expert’s Report is included as Annexure A.  

Tamboran Shareholders are encouraged to read the Independent Expert’s Report 

carefully and in its entirety, including the assumptions, qualifications and disclaimers 

on which the Independent Expert’s opinion is based. 

2.2 Why you may wish to vote against the Scheme 

(a) You may disagree with the Tamboran Directors’ unanimous recommendation or 

the Independent Expert’s conclusion 

You may disagree with the unanimous recommendation of the Tamboran Board and 

the conclusion of the Independent Expert, who has concluded that the Scheme is in 

the best interests of Tamboran Shareholders as a whole, in the absence of an 

alternative proposal or any further information. 

If this be the case, further insight into the weight given to the advantages and 

disadvantages of the Proposed Transaction can be found in the Independent Expert’s 

Report in Annexure A. 

(b) You may decide that you do not wish to become a CDI holder of a United States 

domiciled company 

Tamboran US HoldCo, as a company incorporated in the State of Delaware, will not 

be subject to the Corporations Act to which Tamboran is currently subject and will 

instead be subject to the Delaware General Corporation Law (DGCL). 

The rights of holders of Tamboran US HoldCo CDIs will be governed by the laws of 

the United States, the State of Delaware, the laws of any other states in the United 

States in which it operates in, as well as the Tamboran US HoldCo Charter 

Documents comprised of the Tamboran US HoldCo Certificate of Incorporation and 

Tamboran US HoldCo By-Laws. Tamboran US HoldCo will also be bound by the 

Listing Rules if ASX grants permission for Tamboran US HoldCo CDIs to be quoted 

on ASX (except to the extent that ASX grants waivers).  

As a result of the differences in rights and obligations under the DGCL and the 

Tamboran US HoldCo Charter Documents as compared to their current rights and 

obligations, Tamboran Shareholders may decide that they do not wish to become a 

CDI holder of a United States domiciled company and prefer instead to remain a 

shareholder of an Australian domiciled company. 

In addition, although CDI holders receive all of the economic benefits of actual 

ownership of the underlying shares, there are a number of differences between 

holding a CDI and holding the underlying share, some of which could be viewed as 

disadvantageous. For example, holders of CDIs will need to act through CDN for the 

purposes of voting the underlying shares and exercising shareholder rights attaching 
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to the underlying shares (although CDN is required to comply with the instructions of 

the CDI holder in exercising shareholder rights available to CDN).  

Tamboran Shareholders should consider further information regarding Tamboran US 

HoldCo CDIs in Annexure F and the non-exhaustive comparison of corporate laws 

applicable in respect of Tamboran and Tamboran US HoldCo set out in Annexure G. 

(c) The potential taxation consequences of the Scheme may not suit your current 

financial position or taxation circumstances 

Implementation of the Scheme may trigger taxation consequences for you depending 

on your individual personal circumstances.  A general guide to the United States and 

Australian taxation implications of the Scheme is set out in section 8. 

All Tamboran Shareholders are advised to seek independent professional advice 

about their particular circumstances, including foreign taxation consequences for non-

Australian Tamboran Shareholders. 

(d) The trading value of the Scheme Consideration is not certain and will depend 

on the price at which Tamboran US HoldCo CDIs trade on ASX after the 

Implementation Date 

The exact value of the Scheme Consideration that would be realised by individual 

Tamboran Shareholders will depend on the price at which Tamboran US HoldCo 

CDIs trade on ASX after the Implementation Date. 

In addition, the Sale Agent will be issued the Tamboran US HoldCo CDIs that would 

otherwise have been issued to Ineligible Foreign Holders and will sell them as soon 

as reasonably practicable. Although the quantum of these sales is expected to be 

limited, it is possible that such sales may exert downward pressure on the share price 

of Tamboran US HoldCo during the applicable period. 

(e) There may be exposure to increased litigation as a result of a parent company 

being domiciled in the United States, as the United States' legal environment is 

generally understood to be more litigious than that of Australia 

Tamboran US HoldCo, as a Delaware corporation, may be exposed to more litigation 

than Tamboran due to the more litigious legal environment in the United States as 

compared to Australia. For example, under certain circumstances and in accordance 

with applicable law, a shareholder of a Delaware corporation may bring a class action 

lawsuit as a representative of a group (the "class") of similarly situated shareholders 

to enforce an obligation owed by the corporation and/or its directors or officers to 

shareholders where the requirements for maintaining a class action under Delaware 

law have been met. There is a risk that any material or costly dispute or litigation 

could adversely affect Tamboran US HoldCo's reputation, financial performance or 

value. 

(f) The Scheme, if approved, will result in additional fees and costs being incurred 

in order to implement the Scheme and additional listing and regulatory fees 

If approved, Tamboran estimates the total cost of implementing the re-domiciliation of 

Tamboran Group as being approximately A$555,000 (excluding GST). This total cost 

includes a number of other costs, such as adviser fees, that will be incurred by 
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Tamboran independent of the result of the Scheme, as well as fees resulting from the 

lodging of applications with regulatory bodies.   

Substantially, all of the legal fees and other expenses relating to the preparation of 

this Scheme Booklet will be incurred by Tamboran regardless of whether or not this 

Scheme is approved by the Requisite Majority of Tamboran Shareholders and by the 

Court.  Further information regarding transaction costs can be found in section 

10.9(d). 

Further, listing on a United States securities exchange such as NYSE, which 

Tamboran US HoldCo proposes to pursue, will require compliance with US federal 

securities laws and the listing rules of the natural securities exchange that will result 

in additional listing costs and regulatory fees for Tamboran US HoldCo. 

2.3 Other relevant considerations 

(a) No brokerage or stamp duty will be payable on the transfer of your Tamboran 

Shares pursuant to the Scheme 

You will not incur any brokerage or stamp duty costs on the transfer of your 

Tamboran Shares pursuant to the Scheme.  

Brokerage fees will, however, be incurred by Ineligible Foreign Holders whose 

attributable Tamboran US HoldCo CDIs will be issued to, and sold by, the Sale 

Agent, and the net cash proceeds of the sale remitted to the Ineligible Foreign 

Holders by the Sale Agent. 

(b) The Scheme may become Effective even if you do not vote, or vote against the 

Scheme 

Even if you do not vote, or you voted against the Scheme, the Scheme may still 

become Effective if it is approved by the Requisite Majority of Tamboran 

Shareholders and the Court. If this occurs and you are a Tamboran Shareholder as at 

the Record Date, your Tamboran Shares will be transferred to Tamboran US HoldCo 

and you will receive the Scheme Consideration even though you did not vote on, or 

voted against, the Scheme. 

(c) Deemed warranties by Scheme Shareholders about their Scheme Shares 

If the Scheme becomes Effective, each Scheme Shareholder will be deemed to have 

warranted to Tamboran and Tamboran US HoldCo that to the extent permitted by 

law: 

(i) all of their Scheme Shares (including any rights and entitlements attaching to 

those shares) which are transferred to Tamboran US HoldCo under the 

Scheme will, at the date of transfer, be fully paid and free from any 

Encumbrances and interests of third parties of any kind, whether legal or 

otherwise, and restrictions on transfer of any kind; and 

(ii) they have full power and capacity to sell and transfer their Scheme Shares 

(including all rights and entitlements attaching to them) to Tamboran US 

HoldCo.   
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3 Frequently asked questions 

This section 3 answers some questions that you may have about the Proposed Transaction.  

It is not intended to address all relevant issues for Tamboran Shareholders and must be read 

in conjunction with all other parts of this Scheme Booklet.  

Question Answer More information 

The Proposed Transaction 

Why have I 

received this 

Scheme 

Booklet? 

You have been sent this Scheme Booklet because you 

are a Tamboran Shareholder and you are being asked 

to vote on the Scheme. This Scheme Booklet is 

intended to help you consider and decide on how to vote 

on the Scheme at the Scheme Meeting. 

Section 1  

What is the 

Proposed 

Transaction? 

Tamboran is proposing to re-domicile from Australia to 

the United States through a transaction that will involve:  

 superimposing, or “top-hatting”, a new United States 

company, Tamboran US HoldCo, as the new 

holding company of the Tamboran Group; and  

 Tamboran Shareholders (except for any Ineligible 

Foreign Holders) exchanging all of their Tamboran 

Shares for new securities in Tamboran US HoldCo 

by way of the Scheme. 

Section 4.1 

What is the 

Scheme? 

A scheme of arrangement is a statutory procedure that 

is commonly used to enable one company to acquire 

another company, including to effect an internal 

reconstruction or re-domiciliation. 

The Scheme is a scheme of arrangement between 

Tamboran and Tamboran Shareholders and requires the 

approval of both the Requisite Majority of Tamboran 

Shareholders at the Scheme Meeting and the Court. 

If the Scheme becomes Effective, Tamboran US HoldCo 

will become the new holding company of Tamboran and 

the new parent company of the Tamboran Group. 

Section 4.1 and 

Annexure C 

How will the 

Proposed 

Transaction be 

implemented? 

The Proposed Transaction will be implemented by: 

 a new United States company, Tamboran US 

HoldCo, acquiring all of the existing Tamboran 

Shares from Tamboran Shareholders in exchange 

for the issue of Tamboran US HoldCo CDIs to 

Tamboran Shareholders under the Scheme, subject 

to the provisions of the Scheme dealing with 

Ineligible Foreign Holders;  

 Tamboran becoming a wholly-owned subsidiary of 

Tamboran US HoldCo and Tamboran being 

removed from the official list of ASX;  

Section 9 
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Question Answer More information 

 Tamboran US HoldCo being admitted to the official 

list of ASX and the Tamboran US HoldCo CDIs 

being admitted for official quotation by ASX; and 

 all Tamboran Options on issue will continue, 

however they will instead entitle the relevant 

Tamboran Option Holder to be issued Tamboran US 

HoldCo CDIs on exercise or vesting (as applicable) 

rather than Tamboran Shares. 

Who is entitled 

to participate in 

the Scheme? 

Tamboran Shareholders who hold Tamboran Shares on 

the Record Date will be entitled to participate in the 

Scheme. 

Section 1 

Are there 

conditions that 

need to be 

satisfied before 

the Scheme can 

proceed? 

Implementation of the Scheme is subject to satisfaction 

or waiver (where applicable) of a number of conditions 

precedent contained in the Scheme Implementation 

Deed set out in Annexure B.   

As at the Last Practicable Date, the Tamboran Directors 

are not aware of any reason why these conditions 

precedent would not be satisfied or waived with the 

agreement of Tamboran US HoldCo. 

As at the date of this Scheme Booklet, the outstanding 

Conditions Precedent which must be satisfied or waived 

(as applicable) before the Scheme can become Effective 

include: 

 approval of the Scheme by the Requisite Majority of 

Tamboran Shareholders at the Scheme Meeting; 

 approval of the Scheme by the Court at the Second 

Court Hearing; and 

 there being no order issued by any court of 

competent jurisdiction or Regulatory Authority which 

would prevent or delay implementation of the 

Scheme. 

Section 9.1(a) and 

Annexure B 

What should I do 

next? 

You should read this Scheme Booklet carefully and in its 

entirety. Based on this information and any advice you 

may receive, you should decide how to vote on the 

Scheme and vote by attending the Scheme Meeting in 

person, online, or by appointing a proxy, attorney or 

body corporate representative to vote on your behalf. 

Further information on how to vote on the Scheme is set 

out in the Notice of Scheme Meeting contained in 

Annexure E. If you are unsure about what to do, please 

consult your legal, financial, tax or other professional 

adviser immediately. 

Section 4.17 and 

Annexure E 
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Question Answer More information 

Do I need to do 

or sign anything 

to transfer my 

Scheme Shares? 

No, if the Scheme becomes Effective, Tamboran will 

transfer your Tamboran Shares to Tamboran US 

HoldCo and the Scheme Consideration will be issued to 

you (or the Sale Agent if you are an Ineligible Foreign 

Holder) on the Implementation Date. However, you 

should be aware that, under the Scheme, you are 

deemed to have warranted to Tamboran and Tamboran 

US HoldCo that, to the extent permitted by law: 

 all of their Scheme Shares (including any rights and 

entitlements attaching to those shares) which are 

transferred to Tamboran US HoldCo under the 

Scheme will, at the date of transfer, be fully paid 

and free from any Encumbrances and interests of 

third parties of any kind, whether legal or otherwise, 

and restrictions on transfer of any kind; and 

 they have full power and capacity to sell and 

transfer their Scheme Shares (including all rights 

and entitlements attaching to them) to Tamboran 

US HoldCo.  

You should ensure that these warranties can be given 

by you prior to, and remain correct as at, the 

Implementation Date. 

Section 4.9 and 

Annexure C 

Overview of Tamboran US HoldCo 

Who is 

Tamboran US 

HoldCo? 

Tamboran US HoldCo is a newly formed company 

incorporated under the laws of the State of Delaware for 

the specific purpose of becoming the United States 

parent company of Tamboran Group.   

As at the date of this Scheme Booklet, Tamboran US 

HoldCo has not conducted, and has no current intent to 

conduct, any business other than entering into the 

agreements and performing the acts which are detailed 

in this Scheme Booklet.  

After the Effective Date, Tamboran US HoldCo will 

become the new holding company of Tamboran and the 

new parent company of Tamboran Group.  Subject to 

the Scheme becoming Effective and ASX approval, 

Tamboran US HoldCo will become listed on ASX. 

Section 6 

Who will be the 

directors of 

Tamboran US 

HoldCo? 

Upon implementation of the Scheme, the Tamboran US 

HoldCo Board will be initially comprised of the same 

individuals as the Tamboran Board, namely: 

 Richard Stoneburner; 

 Joel Riddle; 

 Fred Barrett; 

Section 6.3(a)  
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 John Bell Snr.; 

 Patrick Elliott;  

 The Hon. Andrew Robb AO;  

 David Siegel;  

 Stephanie Reed; and 

 Ryan Dalton. 

Who will serve 

in senior 

management 

leadership roles 

if the Scheme 

becomes 

Effective? 

The senior management personnel of Tamboran US 

HoldCo will be comprised of the same senior 

management personnel of Tamboran, which are as at 

the date of this Scheme Booklet: 

 Joel Riddle, Managing Director and Chief Executive 

Officer; 

 Eric Dyer, Chief Financial Officer; and 

 Faron Thibodeaux, Chief Operating Officer. 

Section 6.3(b) 

Will there be 

changes to the 

operations or 

strategy of 

Tamboran 

Group as a 

result of the 

Proposed 

Transaction? 

If the Scheme becomes Effective, Tamboran Group will 

continue to have the same assets and liabilities. The 

Tamboran Board expect very few changes to the 

operations or strategy of Tamboran Group as a result of 

the Proposed Transaction. 

 

Section 6.11 

What are 

Tamboran US 

HoldCo’s 

intentions if the 

Scheme 

becomes 

Effective? 

If the Scheme becomes Effective, Tamboran US HoldCo 

currently intends (among other things) to pursue a listing 

on a United States securities exchange (such as NYSE), 

to operate Tamboran Group’s business and strategy in a 

manner consistent with past practice, and to continue 

the employment of its current employees without any 

major change or amendment.   

However, following the Proposed Transaction, the 

Tamboran US HoldCo Board may undertake a review of 

Tamboran Group and consider whether there are 

appropriate measures required to streamline its 

operations and structure. Additionally, future economic, 

market and business conditions may cause Tamboran 

US HoldCo to make changes it considers necessary and 

in the interests of Tamboran US HoldCo CDI Holders. 

Section 6.11 

Scheme Consideration, Tamboran US HoldCo CDIs and Tamboran Options  
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What 

consideration 

will I receive if 

the Scheme 

becomes 

Effective? 

If the Scheme becomes Effective, and you are not an 

Ineligible Foreign Holder, you will receive one Tamboran 

US HoldCo CDI for each Tamboran Share you own as 

at the Record Date. 

Scheme Shareholders who are Ineligible Foreign 

Holders will not be issued Tamboran US HoldCo CDIs.  

Instead, the Tamboran US HoldCo CDIs to which 

Ineligible Foreign Holders would otherwise be entitled to 

under the Scheme will be issued to the Sale Agent and 

sold through the Sale Facility, with the net proceeds of 

the sale being remitted to those Scheme Shareholders. 

Sections 4.4 and 4.6 

When will the 

Scheme become 

Effective? 

If the Conditions Precedent are satisfied or waived (as 

applicable) and the Scheme is agreed to by the 

Requisite Majority of the Tamboran Shareholders at the 

Scheme Meeting, Tamboran will apply to the Court to 

approve the Scheme at the Second Court Date. 

The Scheme will become Effective on the date on which 

the Court order approving the Scheme is lodged with 

ASIC. The Scheme is expected to become Effective on 

the Business Day following the Second Court Date. 

Section 4.14 

Can I elect to 

receive 

Tamboran US 

HoldCo Shares 

instead of 

Tamboran US 

HoldCo CDIs? 

Scheme Shareholders cannot elect to receive Tamboran 

US HoldCo Shares instead of Tamboran US HoldCo 

CDIs as part of the Scheme. 

However, once issued, Tamboran US HoldCo CDIs can 

be converted into Tamboran US HoldCo Shares (on a 

200:1 basis) and vice versa (on a 1:200 basis) at any 

time following the Implementation Date.  

Annexure F 

What happens 

on the 

Implementation 

Date and when 

will I receive the 

Scheme 

Consideration? 

If the Scheme becomes Effective, on the Implementation 

Date, you will (provided that you are not an Ineligible 

Foreign Holder): 

 be issued your Tamboran US HoldCo CDIs; and 

 have your name entered in the records maintained 

by CDN as the holder of the Tamboran US HoldCo 

CDIs issued to you. 

If you are an Ineligible Foreign Holder, you will receive 

the proceeds of the sale of the Tamboran US HoldCo 

CDIs to which you would otherwise be entitled to under 

the Scheme Tamboran US HoldCo, net of costs, as 

soon as reasonably possible after implementation of the 

Scheme.  

Section 9.2(h)  

What are CDIs? A CDI is a CHESS depositary interest representing a 

unit of beneficial ownership in a share (or other equity 

Sections 4.5 and 

Annexure F  
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security) of a foreign registered entity, either registered 

in the name of or held beneficially by CDN. 

Tamboran US HoldCo CDIs will confer a beneficial 

interest in 1/200th of a Tamboran US HoldCo Share and 

will be traded on ASX. Holders of Tamboran US HoldCo 

CDIs will receive all the economic benefits of actual 

ownership of the underlying Tamboran US HoldCo 

Shares, such as dividends, bonus issues and rights 

issues. Tamboran US HoldCo will generally be required 

to treat holders of CDIs as if they were the holders of the 

Tamboran US HoldCo Shares represented by those 

CDIs. 

A Tamboran US HoldCo CDI will have rights that are 

economically equivalent to the rights attaching to a 

Tamboran US HoldCo Share. Tamboran US HoldCo 

CDIs will be quoted and traded on ASX in Australian 

dollars under the symbol ‘TBN’. 

A Tamboran US HoldCo CDI Holder will not be a 

registered shareholder of Tamboran US HoldCo. 

Instead, the underlying Tamboran US HoldCo Shares 

will be held on behalf of CDN, a subsidiary of ASX. A 

Tamboran US HoldCo CDI Holder can direct CDN how 

to vote the shares represented by its CDIs (or appoint 

the CDI holder or another person to do so). Annexure F 

to this Scheme Booklet provides a further description of 

the rights and entitlements attaching to CDIs generally, 

including in relation to voting. 

How has the 

exchange ratio 

been 

determined? 

The exchange ratio has been determined by Tamboran 

and Tamboran US HoldCo having regard to: 

 the current trading price of Tamboran Shares on 

ASX; 

 the theoretical trading price of Tamboran US HoldCo 

Shares and the trading price that is expected of a 

stock listing on a major stock exchange in the United 

States (as well as ASX); and 

 the fact that Tamboran currently has 1,716,672,571 

Tamboran Shares on issue. 

The exchange ratio will effect an ‘implicit consolidation’ 

of the securities a Tamboran Shareholder holds as at 

the Record Date in that the existing Tamboran Shares 

on issue in Tamboran will effectively be consolidated on 

a 200-to-1 basis on their replacement with new 

Tamboran US HoldCo Shares to be issued in Tamboran 

US HoldCo. 

As a result, on implementation of the Scheme, 

Tamboran US HoldCo will have 1/200th of the number of 

N/A 
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shares on issue (in the form of common stock) as 

compared with the number of Tamboran Shares that 

Tamboran currently has on issue.  

Will I be able to 

trade my 

Tamboran US 

HoldCo CDIs? 

Yes, Tamboran Shares currently trade on ASX and, if 

the Scheme becomes Effective, subject to confirmation 

with ASX, Tamboran US HoldCo CDIs will trade on 

ASX. 

It is expected that you will be able to trade the 

Tamboran US HoldCo CDIs on a deferred settlement 

basis commencing on the Business Day after the 

Effective Date.  

On and from the Implementation Date, Tamboran US 

HoldCo CDI Holders will be able to convert their 

Tamboran US HoldCo CDIs into Tamboran US HoldCo 

Shares, however the Tamboran US HoldCo Shares will 

not be tradeable on ASX. 

Section 9.2(e) and 

Annexure F 

Are there any 

differences 

between 

Tamboran 

Shares and 

Tamboran US 

HoldCo CDIs? 

Yes, while the rights attaching to Tamboran US HoldCo 

CDIs are similar to the rights attaching to Tamboran 

Shares, they are interests in securities held in a United 

States domiciled company governed by the laws and 

regulations of the United States and, in particular, the 

laws and regulations of the State of Delaware, and 

therefore there are differences. 

A non-exhaustive comparison of corporate laws 

applicable in respect of Tamboran and Tamboran US 

HoldCo is set out in Annexure G. 

Annexure G  

How do I find 

out whether I am 

an Ineligible 

Foreign Holder? 

An Ineligible Foreign Holder is a Tamboran Shareholder: 

 whose address as shown in the Tamboran Share 

Register on the Record Date is in a jurisdiction 

outside Australia, Canada, Republic of Cyprus, 

Hong Kong, India, Italy, Luxembourg, Malaysia, New 

Zealand, Singapore, United Kingdom and United 

States; and 

 who Tamboran otherwise determines (in its absolute 

discretion) that it would be unlawful, unduly onerous 

or unduly impracticable to issue the Scheme 

Consideration to such Scheme Shareholder in the 

relevant jurisdiction. 

As at the date of this Scheme Booklet, there are no 

Ineligible Foreign Holders. 

If you have any questions regarding the treatment of 

Ineligible Foreign Holders under the Scheme, please 

contact the Tamboran Scheme Information Line on 1300 

370 557 (within Australia) or +61 2 8023 5465 (outside 

Section 4.6 
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Australia) Monday to Friday between 8:30am and 

5:00pm (Sydney time). 

What if I am an 

Ineligible 

Foreign Holder? 

Although all Tamboran Shareholders as at the Record 

Date are able to participate in the Scheme, Ineligible 

Foreign Holders will not receive the Scheme 

Consideration in the form of Tamboran US HoldCo 

CDIs. 

If you are an Ineligible Foreign Holder, the number of 

Tamboran US HoldCo CDIs that would otherwise have 

been issued in your name under the Scheme will be 

issued to the Sale Agent, who will sell those Tamboran 

US HoldCo CDIs as soon as reasonably practicable, 

and promptly remit the proceeds of such sale, net of 

costs, to such Ineligible Foreign Holders. 

Sections 4.6 and 4.7 

Can I apply for 

more Tamboran 

US HoldCo 

CDIs? 

There is no option to apply for more Tamboran US 

HoldCo CDIs through the Scheme process.  

N/A 

Can I choose to 

receive cash 

instead of 

Tamboran US 

HoldCo CDIs? 

No, there is no option for Tamboran Shareholders to 

receive cash instead of Tamboran US HoldCo CDIs. 

However, once you have received your Tamboran US 

HoldCo CDIs, you may sell some or all of these on the 

ASX following the listing of the Tamboran US HoldCo 

CDIs, which is expected to occur on a deferred 

settlement basis on the trading day after the Effective 

Date and, after that, on a normal T+2 settlement basis 

commencing on the Business Day after the 

Implementation Date (or such other date as ASX 

requires) following the despatch of holding statements 

and confirmation advices for Tamboran US HoldCo CDIs 

issued under the Scheme (expected to occur on the 

Implementation Date). 

Alternatively, you may sell your Tamboran Shares on 

ASX at any time before the close of trading on the 

Effective Date. 

N/A 

Can I sell my 

Tamboran 

Shares? 

Yes, you can sell your Tamboran Shares on ASX at any 

time before the close of trading on the Effective Date.   

Tamboran Shares will be suspended from official 

quotation on ASX from the close of trading on the 

Effective Date.  You will not be able to sell your 

Tamboran Shares on ASX after this time. However, the 

Tamboran US HoldCo CDIs you receive pursuant to the 

Scheme (assuming you are not an Ineligible Foreign 

Holder) will commence trading on ASX on the trading 

N/A  
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day after the Effective Date, and you may continue to 

hold or sell them. 

If you sell your Tamboran Shares on ASX prior to close 

of trading on the Effective Date: 

 you may be required to pay brokerage on the sale; 

 if the Scheme becomes Effective, you will not 

receive any Scheme Consideration which would 

have otherwise been attributed to the Tamboran 

Shares that you have sold; 

 you will not share in any potential ongoing benefits 

of owning Tamboran US HoldCo CDIs; and 

 there may be different taxation consequences for 

you compared to those that would arise under 

implementation of the Proposed Transaction. 

What are the 

taxation 

implications of 

the Scheme? 

The transfer of your Tamboran Shares pursuant to the 

Scheme may have taxation implications for you 

depending on your individual circumstances.  

A general outline of the main taxation implications of the 

Scheme for certain Tamboran Shareholders is set out in 

section 8. 

As the outline is general in nature, you should consult 

with your own tax adviser for detailed taxation advice 

regarding the Australian and, if applicable, foreign 

taxation implications of participating in the Scheme in 

light of your particular circumstances, before deciding 

how to vote on the Scheme. 

Section 8  

Will I be entitled 

to capital gains 

tax (‘CGT’) roll-

over relief as 

part of the 

Proposed 

Transaction? 

It is expected that Australian tax resident Tamboran 

Shareholders who prima facie makes a capital gain or 

loss from disposing their Tamboran Shares in exchange 

for Tamboran US HoldCo CDIs pursuant to the Scheme 

may be able to obtain CGT roll-over relief in Australia. 

Notwithstanding this, you are urged to seek your own 

professional tax advice with respect to the taxation 

implications of the Scheme. 

Tamboran Shareholders should note that Tamboran has 

applied for a class ruling from the ATO to confirm 

whether CGT roll-over relief will be available.  

Section 8.2(a)(i)(B) 

What will 

happen to the 

existing 

Tamboran 

Options? 

The existing Tamboran Options arise out of contracts 

between Tamboran and the relevant Tamboran Option 

Holders. Under those contracts, the existing Tamboran 

Options will continue after implementation of the 

Proposed Transaction, however the entitlements of 

Tamboran Option Holders to be issued Tamboran 

Shares will instead become entitlements to be issued 

Section 10.6 



   

23 
 

Question Answer More information 

Tamboran US HoldCo CDIs, subject to other minor 

variations set out in section 10.6. In all other respects, 

the existing Tamboran Options will continue to be 

subject to the contractual terms pursuant to which they 

were granted.   

Scheme Meeting and voting 

When and where 

will the Scheme 

Meeting be 

held? 

The Scheme Meeting will be held at Cliftons Sydney, 

Level 13, 60 Margaret Street, Sydney NSW 2000 on 

Friday, 1 December 2023 at 10:00am (Sydney time). 

Annexure E  

What am I being 

asked to vote 

on? 

You are being asked to vote on whether to approve the 

Scheme Resolution. The text of the Scheme Resolution 

is set out in the Notice of Scheme Meeting in Annexure 

E. 

Annexure E 

Who is entitled 

to vote? 

If you are registered as a Tamboran Shareholder at 

7:00pm (Sydney time) on Wednesday, 29 November 

2023 you are be entitled to vote on the Scheme 

Resolution to be proposed at the Scheme Meeting. 

Annexure E  

What is the 

Tamboran 

Shareholder 

approval 

threshold for the 

Scheme? 

The Scheme is required to be approved by the Requisite 

Majority of Tamboran Shareholders at the Scheme 

Meeting, which is: 

 unless the Court orders otherwise, a majority in 

number (more than 50%) of Tamboran Shareholders 

present and voting at the Scheme Meeting (in 

person, online or by proxy, body corporate 

representative or attorney); and 

 at least 75% of the total number of votes cast on the 

Scheme Resolution. 

If agreed to by the Requisite Majority, the Scheme will 

only become Effective if it is approved by the Court on 

the Second Court Date and subject to the other 

outstanding conditions precedent of the Scheme having 

been satisfied or, where applicable, waived. 

Section 4.14 

Why should I 

vote at the 

Scheme 

Meeting? 

Your vote is important in determining whether the 

Scheme will proceed. 

The Tamboran Board unanimously recommend that you 

vote in favour of the Scheme, subject to no superior 

proposal emerging and the Independent Expert 

continuing to conclude that the Scheme is in the best 

interests of Tamboran Shareholders. 

Section 2 

How do I vote? You may vote by: 

 attending the Scheme Meeting in person or online; 

Annexure E 
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 appointing a proxy to attend on your behalf, by 

completing and lodging the Proxy Form by 10:00am 

(Sydney time) on Wednesday, 29 November 

2023; 

 appointing an attorney to vote on your behalf; or 

 in the case of a corporation that is a Tamboran 

Shareholder, by appointing an authorised body 

corporate representative to attend on your behalf. 

Voting on the Scheme is not compulsory. However, your 

vote is important and if the Scheme Resolution is agreed 

to by the Requisite Majority, the Scheme may still 

become Effective even if you do not vote on, or vote 

against, the Scheme. 

Further information regarding voting on the Scheme is 

set out in the Notice of Scheme Meeting in Annexure E. 

How can I vote if 

I cannot attend 

the Meeting? 

If you would like to vote but cannot attend the Scheme 

Meeting in person or online, you can vote by appointing 

a proxy, attorney or corporate representative (if 

applicable) to attend and vote on your behalf, including 

by lodging your proxy online at 

https://www.votingonline.com.au/tamboranscheme. 

Annexure E 

What happens if 

I do not vote on, 

or vote against, 

the Scheme? 

Even if you do not vote on, or vote against, the Scheme, 

the Scheme may still become Effective if the Scheme 

Resolution is agreed to by the Requisite Majority, the 

Court approves the Scheme and any other outstanding 

conditions precedent to the Scheme have been satisfied 

or, where applicable, waived. 

Section 2.3(b) 

When will the 

result of the 

Scheme meeting 

be available? 

The result of the Scheme Meeting will be announced on 

ASX shortly after the conclusion of the Scheme Meeting. 

N/A 

Can I oppose the 

Scheme? 

Yes, any Tamboran Shareholder may oppose the 

Scheme by: 

 attending the Scheme Meeting in person, online, or 

by proxy, attorney or body corporate representative, 

and voting against the Scheme Resolution; 

 attending the Court on the Second Court Date to 

oppose the Court exercising its discretion to grant 

orders approving the Scheme; or 

 making a complaint to ASIC about the Scheme. 

You should be aware that even if you vote against the 

Scheme, the Scheme may still become Effective if it is 

agreed to by the Requisite Majority and approved by the 

Court. If this occurs, your Tamboran Shares will be 

‘Important Notices’ 

under ‘Notice of 

Second Court 

Hearing’ 

  

https://www.votingonline.com.au/tamboranscheme


   

25 
 

Question Answer More information 

transferred to Tamboran US HoldCo and you will receive 

the Scheme Consideration even though you voted 

against the Scheme. 

If you intend to oppose the Scheme at the Second Court 

Date, you should seek legal advice in relation to your 

position. 

What happens if 

the Scheme is 

not approved or 

the Scheme 

does not 

become 

Effective? 

If the Scheme is not approved by the Requisite Majority 

of Tamboran Shareholders at the Scheme Meeting or 

the Court, if any of the conditions precedent to the 

Scheme are not satisfied or, where applicable, waived, 

then the Scheme Implementation Deed may be 

terminated and the Scheme will not become Effective.   

In this situation: 

 you will retain your Tamboran Shares and you will 

not be issued the Scheme Consideration; 

 your Tamboran Shares will remain listed on ASX 

and your investment will continue to be in an 

Australian domiciled entity and you will continue to 

be exposed to the benefits and risks associated with 

your investment in Tamboran Shares; 

 Tamboran’s Share price may be reduced to the 

extent that the market reflects an assumption that 

the Scheme will be completed;  

 Tamboran will have incurred significant costs, time 

and resources for no outcome; 

 the advantages of the Proposed Transaction as 

described in full in section 2.1 of this Scheme 

Booklet may not be realised; and 

 some of the key disadvantages and risks of the 

Proposed Transaction as described in section 2.2 of 

this Scheme Booklet may not arise.  

Section 4.15 

Voting considerations 

What do the 

Tamboran 

Directors 

recommend? 

The Tamboran Board unanimously recommends that 

you vote in favour of the Scheme, subject to no superior 

proposal emerging and the Independent Expert 

continuing to conclude that the Scheme is in the best 

interests of Tamboran Shareholders.   

The Tamboran Directors intend to vote, or procure the 

voting, in favour of the Scheme with respect to any 

Tamboran Shares controlled or held by, or on behalf of, 

them. 

Section 4.3 
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What is the 

Independent 

Expert’s 

conclusion? 

BDO Corporate Finance (WA) Pty Ltd was appointed by 

Tamboran as the Independent Expert to assess the 

merits of the Proposed Transaction. 

The Independent Expert has concluded that the Scheme 

is in the best interests of Tamboran Shareholders as a 

whole, in the absence of an alternative proposal or any 

further information. 

You should carefully review the Independent Expert’s 

Report set out in Annexure A in its entirety before 

deciding how to vote on the Scheme. 

Section 4.9 and 

Annexure A 

What are the 

advantages of 

the Proposed 

Transaction? 

Some of the advantages of the Proposed Transaction 

are set out in section 2.1. 

Section 2.1 

What are the 

disadvantages 

of the Proposed 

Transaction? 

Some of the potential disadvantages of the Proposed 

Transaction are set out in section 2.2. 

Section 2.2 

What are the 

risks for me if 

the Scheme 

becomes 

Effective? 

There are a range of risks for Tamboran Shareholders 

associated with implementation of the Scheme that are 

set out in section 7. 

Section 7 

What happens if 

a competing 

proposal to the 

Proposed 

Transaction 

emerges? 

If a competing proposal is received by Tamboran, the 

Tamboran Directors will carefully consider the proposal 

and keep you informed of any material developments. 

N/A 

Other questions 

Will I have to 

pay brokerage 

fees on the 

disposal of my 

Tamboran 

Shares pursuant 

to the Scheme? 

Tamboran Shareholders who are not Ineligible Foreign 

Holders will not pay brokerage fees on the disposal of 

their Tamboran Shares pursuant to the Scheme. 

If you are an Ineligible Foreign Holder, the Sale Agent 

will deduct brokerage and other costs from the sale of 

Tamboran US HoldCo CDIs that would otherwise have 

been issued to you and pay you the net amount.  

Section 4.12 

What other 

information is 

available? 

You should carefully read the detailed information in 

relation to the Scheme provided in this Scheme Booklet 

in its entirety. 

N/A 
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Further information in relation to Tamboran can be 

obtained from Tamboran’s website at 

www.tamboran.com.  

Who can help 

answer my 

questions about 

the Scheme? 

If you require further information or have any questions 

in relation to the Scheme, please contact the Tamboran 

Scheme Information Line on 1300 370 557 (within 

Australia) or +61 2 8023 5465 (outside Australia) 

Monday to Friday between 8:30am and 5:00pm (Sydney 

time). 

N/A 

  

http://www.tamboran.com/
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4 Overview of the Proposed Transaction 

4.1 Background  

Tamboran is proposing to re-domicile from Australia to the United States through a 

transaction that will involve:  

 superimposing, or “top-hatting”, a new United States company, Tamboran US HoldCo, as 
the new holding company of the Tamboran Group; and  
 

 Tamboran Shareholders (except for any Ineligible Foreign Holders) exchanging all of their 

Tamboran Shares for new securities in Tamboran US HoldCo by way of a Court and 

shareholder approved mechanism known as a ‘scheme of arrangement’.   

On 12 October 2023, Tamboran and Tamboran US HoldCo executed a Scheme 

Implementation Deed, under which the parties have agreed to implement the Scheme 

between Tamboran and Tamboran Shareholders.   

A summary of the Scheme Implementation Deed is included in section 9.1 and a copy of the 

Scheme Implementation Deed is set out in Annexure B.  A copy of the Scheme is set out in 

Annexure C.  

On 24 October 2023, Tamboran US HoldCo executed the Deed Poll in favour of the 

Tamboran Shareholders, under which it will provide the Scheme Consideration to each 

Scheme Shareholder and, in the case of Ineligible Foreign Holders, to the Sale Agent in 

accordance with the terms of the Scheme, and undertake all other actions attributed to it 

under the Scheme. 

A copy of the Deed Poll is contained in Annexure D.  

4.2 Effect on Tamboran Shareholders if the Scheme becomes Effective 

If the Scheme becomes Effective: 

(a) all Tamboran Shareholders (whether or not they voted for or voted against the 

Scheme) who hold Tamboran Shares as at the Record Date will participate in and be 

bound by the Scheme, regardless of their voting decision; 

(b) all of the Tamboran Shares will be transferred from Tamboran Shareholders who hold 

Tamboran Shares as at the Record Date to Tamboran US HoldCo in return for the 

Scheme Consideration; 

(c) Tamboran US HoldCo will list on ASX and become the new holding company of 

Tamboran and the parent company of Tamboran Group;  

(d) Tamboran will de-list from ASX and become a wholly-owned subsidiary of Tamboran 

US HoldCo; 

(e) Tamboran Shareholders (except for any Ineligible Foreign Holders) who hold 

Tamboran Shares as at the Record Date will retain an equivalent proportional 

economic interest in Tamboran US HoldCo as they previously held in Tamboran, and 

will become holders of Tamboran US HoldCo CDIs which will be traded on ASX; 
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(f) the Tamboran US HoldCo CDIs to which Ineligible Foreign Holders would otherwise 

have been entitled will be issued to the Sale Agent and sold in accordance with the 

Sale Facility, with the net proceeds of such sale being remitted to the Ineligible 

Foreign Holders; and 

(g) there will be no changes to the operations, management and strategy of Tamboran 

Group. 

4.3 Recommendation of the Tamboran Board 

The Tamboran Board has evaluated the Proposed Transaction and other strategic 

alternatives to enhance value for Tamboran Shareholders. As part of this evaluation, the 

Tamboran Board has considered their independence and believe that there are no factors 

impacting their independence at the time of the Scheme or that are likely to arise after 

implementation of the Scheme as a result of the Proposed Transaction. Senior management 

has participated in the discussions and analysis surrounding the Proposed Transaction but 

will not receive any direct benefit from implementation of the Proposed Transaction. 

Having considered various options, the Tamboran Board considers the Proposed Transaction 

is the most appropriate way forward and unanimously recommends that Tamboran 

Shareholders vote in favour of the Scheme, subject to no superior proposal emerging and the 

Independent Expert continuing to conclude that the Scheme is in the best interests of 

Tamboran Shareholders.   

The Tamboran Directors intend to vote, or procure the voting, in favour of the Scheme with 

respect to any Tamboran Shares controlled or held by, or on behalf of, them. 

4.4 Scheme Consideration 

If the Scheme becomes Effective, each Scheme Shareholder (other than any Ineligible 

Foreign Holder) will be entitled to receive the Scheme Consideration of one Tamboran US 

HoldCo CDI in exchange for every Tamboran Share held as at the Record Date. One 

Tamboran US HoldCo CDI will confer a beneficial interest in 1/200th of a Tamboran US 

HoldCo Share.  The Scheme Consideration will be issued to the Scheme Shareholders on the 

Implementation Date.    

Importantly, the Proposed Transaction will not change a Scheme Shareholder’s underlying 

ownership interests in Tamboran Group (subject to the Sale Facility aspect of the Proposed 

Transaction dealing with the interests of Ineligible Foreign Holders). 

Refer to section 4.7 for further details on the Sale Facility. 

4.5 CHESS depositary interests 

CDIs are instruments used to enable securities of foreign companies, such as Tamboran US 

HoldCo, to be traded on ASX and settled and held in CHESS. 

Tamboran US HoldCo CDI Holders will obtain all the economic benefits of actual ownership of 

Tamboran US HoldCo Shares.  Tamboran US HoldCo CDIs will confer the beneficial interest 

in Tamboran US HoldCo Shares on the holders while the legal title or beneficial ownership to 

Tamboran US HoldCo Shares will be held by CHESS Depositary Nominees Pty Ltd (CDN), a 

wholly owned subsidiary of ASX Limited. 
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Tamboran US HoldCo CDIs can be converted into Tamboran US HoldCo Shares (on a 200:1 

basis) and vice versa (on a 1:200 basis) at any time following the Implementation Date.  

Annexure F to this Scheme Booklet provides a further description of the rights and 

entitlements attaching to CDIs generally, including in relation to voting. 

4.6 Ineligible Foreign Holders 

An Ineligible Foreign Holder is a Tamboran Shareholder: 

(a) whose address as shown in the Tamboran Share Register on the Record Date is a 

place outside of Australia, Canada, Republic of Cyprus, Hong Kong, India, Italy, 

Luxembourg, Malaysia, New Zealand, Singapore, United Kingdom and United States; 

and 

(b) who Tamboran determines (in its absolute discretion) that it would be unlawful, 

unduly onerous or unduly impractical to issue the Scheme Consideration to such 

Scheme Shareholder in the relevant jurisdiction.  

Ineligible Foreign Holders will not be issued Tamboran US HoldCo CDIs. Instead, the 

Tamboran US HoldCo CDIs to which Ineligible Foreign Holders would otherwise be entitled to 

under the Scheme will be issued to the Sale Agent and sold through the Sale Facility, with the 

net proceeds of the sale being remitted to those Ineligible Foreign Holders. 

As at the date of this Scheme Booklet, there are no Ineligible Foreign Holders. 

If you are an Ineligible Foreign Holder, refer to section 4.7 for further information on the Sale 

Facility. 

4.7 Sale Facility 

The Sale Facility will be established to sell the Scheme Consideration that would otherwise 

have been issued to Ineligible Foreign Holders. 

If you are an Ineligible Foreign Holder, the entire Scheme Consideration that would otherwise 

have been issued to you will be issued to the Sale Agent, as your nominee on trust, for sale 

through the Sale Facility and you will receive a pro rata share of the net proceeds from the 

sale of all Scheme Consideration sold through the Sale Facility. Ineligible Foreign Holders will 

receive the proceeds of sale after deductions for applicable brokerage, foreign exchange, 

stamp duty and other selling costs, taxes and charges. 

The Sale Agent will sell the Tamboran US HoldCo CDIs in such manner, on such financial 

markets, at such price and on such other terms as the Sale Agent determines in good faith, 

having due regard to the desire to achieve the best price reasonably available at the time of 

sale. 

The Sale Facility will operate as follows: 

(a) as soon as reasonably practicable (Sale Period), the Sale Agent will arrange for the 

sale of all the Tamboran US HoldCo CDIs allotted to it, held for the benefit of 

Ineligible Foreign Holders; and 
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(b) after settlement of the sale of the last of the Tamboran US HoldCo CDIs held by the 

Sale Agent, the Sale Agent will then promptly remit the sale proceeds in A$ dollars, 

less any applicable brokerage, foreign exchange, stamp duty, currency conversion 

and other selling costs, taxes and charges, to each Ineligible Foreign Holder for their 

pro rata share of the aggregate sale proceeds. 

Each Ineligible Foreign Holder will receive their pro rata share of the aggregate sale proceeds 

on an averaged basis so that all Ineligible Foreign Holders will receive the same A$ 

equivalent price per Tamboran US HoldCo CDI (subject to rounding down to the nearest 

whole cent (in Australian dollars)). 

The actual price received by an Ineligible Foreign Holder for their Tamboran US HoldCo CDIs 

that are sold under the Sale Facility may be less than the actual price that is received by the 

Sale Agent for those Tamboran US HoldCo CDIs, less any applicable brokerage, foreign 

exchange, stamp duty and other selling costs, taxes and charges in respect of those 

Tamboran US HoldCo CDIs.  

Payment of the proceeds of the sale of Tamboran US HoldCo CDIs under the Sale Facility 

will be in full and final satisfaction of the rights of Ineligible Foreign Holders under the 

Scheme, and will be made as soon as practicable after implementation of the Scheme by 

either: 

(a) electronic funds transfer in A$ into a bank account with any Australian "Authorised 

Deposit-taking Institution" (as defined in the Corporations Act) notified by the relevant 

Ineligible Foreign Holder to Tamboran (or the Tamboran Share Registry) and 

recorded in, or for the purposes of, the Tamboran Share Register at the Record Date; 

or 

(b) if a bank account has not been notified to Tamboran US HoldCo, dispatching a 

cheque for the relevant amount in A$ sent to the relevant Ineligible Foreign Holder by 

prepaid post (at the risk of that Ineligible Foreign Holder) to their address as it 

appears on the Tamboran Share Register on the Record Date.  

There is no guarantee that there will be a liquid market for the Tamboran US HoldCo CDIs. 

Prices for the Tamboran US HoldCo CDIs may rise and fall during the Sale Period and will 

depend on many factors, including the demand for and supply of the Tamboran US HoldCo 

CDIs.  As such, the proceeds that Ineligible Foreign Holders receive under the Sale Facility 

may be less than the market value of Tamboran Shares as at the date of this Scheme 

Booklet.   

None of Tamboran, Tamboran US HoldCo or the Sale Agent gives any assurance as to the 

price that will be achieved for the sale of the Tamboran US HoldCo CDIs under the Sale 

Facility. The sale of the Tamboran US HoldCo CDIs will be at the risk of the relevant Ineligible 

Foreign Holder and the Sale Agent is not liable for failure to sell any Tamboran US HoldCo 

CDIs under the Sale Facility at a particular price. 

If Tamboran US HoldCo receives professional advice that any withholding or other tax is 

required by law or by a Regulatory Authority to be withheld from a payment to an Ineligible 

Foreign Holder, Tamboran US HoldCo will withhold the relevant amount before making the 

payment to the relevant Ineligible Foreign Holder. Tamboran US HoldCo will pay any withheld 

amounts to the relevant tax authorities in accordance with the applicable laws. If requested in 

writing by the relevant Ineligible Foreign Holder, Tamboran US HoldCo will provide a receipt 

or other appropriate evidence of such payment to that Ineligible Foreign Holder. 
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4.8 Withholding taxes under the Sale Facility 

United States back-up withholding may apply to the proceeds from the Sale Facility payable 

to a US Holder (as that term is defined in section 8.1) if such holder fails to provide its correct 

taxpayer identification number or otherwise fails to certify its exemption from backup 

withholding.  US Holders who are required to establish their exempt status generally will be 

required to provide a properly completed applicable IRS Form W-9 or W-8 to the Tamboran 

Share Registry.   

4.9 Conclusion of the Independent Expert 

Tamboran has appointed BDO Corporate Finance (WA) Pty Ltd as the Independent Expert to 

prepare a report to ascertain whether, in its view, the Scheme is in the best interests of 

Tamboran Shareholders.  

The Independent Expert has concluded that, on balance and considering Tamboran 

Shareholders as a whole, the advantages of the Scheme outweigh its disadvantages and, 

accordingly, has opined that the Scheme is in the best interests of Tamboran Shareholders as 

a whole, in the absence of an alternative proposal or any further information.   

A copy of the Independent Expert’s Report is set out in Annexure A.   

The Tamboran Board encourages you to read the Independent Expert’s Report in full before 

deciding how to vote on the Scheme. 

4.10 Warranty and appointment of Tamboran as agent and attorney by Tamboran 

Shareholders 

Under the terms of the Scheme, each Tamboran Shareholder:   

(a) is deemed to have warranted to Tamboran, and is deemed to have authorised 

Tamboran to warrant to Tamboran US HoldCo as agent and attorney for the 

Tamboran Shareholder, that to the extent permitted by law: 

(i) all of its Scheme Shares (including any rights and entitlements attaching to 

those shares) which are transferred to Tamboran US HoldCo under the 

Scheme will, at the date of the transfer, be fully paid and free from any 

Encumbrances and interests of third parties of any kind, whether legal or 

otherwise, and restrictions on transfer of any kind; and 

(ii) it has full power and capacity to sell and transfer its Scheme Shares 

(including all rights and entitlements attaching to them) to Tamboran US 

HoldCo under the Scheme; and 

(b) without the need for any further action, also irrevocably appoints Tamboran and each 

of the Tamboran Directors and officers of Tamboran, jointly and severally, as its 

attorney and agent for the purposes of: 

(i) enforcing the Deed Poll against Tamboran US HoldCo;  

(ii) in the case of Scheme Shares in a CHESS holding: 
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(A) causing a message to be transmitted to ASX Settlement in 

accordance with the ASX Settlement Rules so as to transfer the 

Scheme Shares held by the Scheme Shareholder from the CHESS 

sub-register of Tamboran to the issuer sponsored sub-register 

operated by Tamboran or the Tamboran Share Registry at any time 

after Tamboran US HoldCo has provided the Scheme Consideration 

which is due under this Scheme to Scheme Shareholders; and 

(B) completing and signing on behalf of Scheme Shareholders any 

required form of transfer of Scheme Shares; 

(iii) in the case of Scheme Shares registered in the issuer sponsored sub-register 

operated by Tamboran or the Tamboran Share Registry, completing and 

signing on behalf of Scheme Shareholders any required form of transfer; and 

(iv) doing all things and executing all deeds, agreements, instruments, transfers 

or other documents that may be necessary or desirable to give full effect to 

the Scheme and the transactions contemplated by it, 

and Tamboran accepts such appointment.  

Tamboran, as attorney and agent of each Scheme Shareholder, may sub-delegate its 

functions, authorities or powers under this section 4.10 to all or any of its directors and 

officers (jointly, severally or jointly and severally).   

4.11 Tax consequences for Tamboran Shareholders if the Scheme becomes Effective 

A general outline of the main United States and Australian taxation implications of the 

Scheme for certain Tamboran Shareholders is set out in section 8.  The information set out in 

section 8 is expressed in general terms and is not intended to provide taxation advice in 

respect of the particular circumstances of any Tamboran Shareholder. In addition, Tamboran 

Shareholders are strongly urged to consult with their tax advisers as to the specific taxation 

consequences for them in connection with the Proposed Transaction, including the 

applicability and effect of foreign and local income and other tax laws in their particular 

circumstances. 

4.12 No brokerage or stamp duty 

No brokerage or stamp duty will be payable by Scheme Shareholders on the transfer of your 

Tamboran Shares to Tamboran US HoldCo pursuant to the Scheme. However, brokerage 

fees will be incurred by Ineligible Foreign Holders whose attributable Tamboran US HoldCo 

CDIs will be issued to, and sold by, the Sale Agent. 

4.13 Scheme Meeting 

On 27 October 2023, the Court ordered Tamboran to convene the Scheme Meeting in 

accordance with the Notice of Scheme Meeting at which Tamboran Shareholders will be 

asked to approve the Scheme. The Court order does not constitute an endorsement of, or any 

other expression of opinion on, the Scheme or this Scheme Booklet. 

The Scheme Meeting will be held at Cliftons Sydney, Level 13, 60 Margaret Street, 

Sydney NSW 2000 on  Friday, 1 December 2023 at 10:00am (Sydney time) and virtually 

via an online platform at web.lumiagm.com/331824008. Voting eligibility for the Scheme 

https://web.lumiagm.com/331824008
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Meeting will be determined as at 7:00pm (Sydney time) on Wednesday, 29 November 

2023.  

The terms of the Scheme Resolution to be considered at the Scheme Meeting, including how 

to vote, is set out in the Notice of Scheme Meeting contained in Annexure E. 

4.14 Implementation, timetable and procedures relating to the Proposed Transaction 

If the Scheme:  

(a) is approved by: 

(i) the Requisite Majority of Tamboran Shareholders, being: 

(A) a majority in number (more than 50%) of Tamboran Shareholders 

present and voting at the Scheme Meeting (in person, online, or by 

proxy, attorney or body corporate representative); and 

(B) at least 75% of the total number of votes cast on the Scheme 

Resolution at the Scheme Meeting (in person, online, or by proxy, 

attorney or body corporate representative); 

(ii) the Court; and  

(b) and all other conditions precedent to the Scheme are satisfied or, where applicable, 

waived,  

Tamboran will lodge the Court order approving the Scheme with ASIC, upon which the 

Scheme will become Effective and the Proposed Transaction will be implemented, including 

the issue of the Scheme Consideration to Scheme Shareholders and, in the case of Ineligible 

Foreign Holders, to the Sale Agent.   

It is expected that the Scheme will be implemented on Monday, 18 December 2023. The key 

dates and times in relation to the Scheme are set out at the beginning of this Scheme 

Booklet. These key dates are indicative only and are subject to change. 

4.15 Effect on Tamboran Shareholders if the Scheme does not become Effective 

If the Scheme is not approved and does not become Effective: 

(a) Tamboran Shareholders will retain their current interests in Tamboran and will 

continue to receive the benefits of, and be exposed to the risks associated with, 

holding an investment in Tamboran; 

(b) Tamboran will continue to operate as the parent company of Tamboran Group and 

Tamboran Group will remain domiciled in Australia; 

(c) Tamboran Shareholders will not receive the Scheme Consideration; 

(d) Tamboran’s Share price may be reduced to the extent that the market reflects an 

assumption that the Scheme will be completed;  

(e) Tamboran will have incurred significant costs, time and resources for no outcome; 
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(f) the advantages of the Proposed Transaction as described in full in section 2.1 of this 

Scheme Booklet may not be realised; and 

(g) some of the key disadvantages and risks of the Proposed Transaction as described in 

section 2.2 of this Scheme Booklet may not arise.  

4.16 Listing of Tamboran US HoldCo on ASX and a United States securities exchange 

(a) ASX 

An application will be made for the admission of Tamboran US HoldCo to the official 

list of ASX and for the quotation of Tamboran US HoldCo CDIs after the date of this 

Scheme Booklet.  Approval of the listing of Tamboran US HoldCo is a condition to 

implementation of the Scheme. 

It is expected that, provided ASX grants approval for the listing and quotation, that 

Tamboran US HoldCo CDIs will commence trading on ASX, initially on a deferred 

settlement basis commencing on the Business Day after the Effective Date.  

(b) United States securities exchange  

In order to maximise the benefits of the Proposed Transaction, Tamboran US HoldCo 

intends to seek admission to have its shares traded on a United States securities 

exchange, such as NYSE, in the calendar year 2024. Whilst there is no guarantee 

that admission will occur, Tamboran US HoldCo expects a listing, should one 

proceed, to occur in the first half of 2024. If this listing does occur, Tamboran 

Shareholders will have the option of trading Tamboran US HoldCo CDIs on ASX in 

Australia or, after converting Tamboran US HoldCo CDIs into Tamboran US HoldCo 

Shares, trading Tamboran US HoldCo Shares on a securities exchange in the United 

States.  

Even if a listing on a United States securities exchange does not occur, the 

Tamboran Board believes that a re-domiciliation of Tamboran Group from Australia to 

the United States would have sufficient benefits to warrant doing so. 

4.17 What to do next 

(a) Read the remainder of this Scheme Booklet 

You should read the remainder of this Scheme Booklet (including the Independent 

Expert’s Report set out in Annexure A) carefully in full and consider the choices 

available to you below, having regard to your personal risk profile, portfolio strategy, 

taxation position and financial circumstances and seek professional advice before 

making any decision in relation to the Scheme. 

(b) Frequently asked questions 

Answers to various frequently asked questions about the Scheme are set out in 

section 3.   

If you require further information or have any questions in relation to the Scheme, 

please contact the Tamboran Scheme Information Line on 1300 370 557 (within 

Australia) or +61 2 8023 5465 (outside Australia) Monday to Friday between 8:30am 
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(c) 

 
and 5:00pm (Sydney time) or consult your legal, financial, tax or other professional 

adviser. 

 

Consider the key reasons to vote in favour of, or against, the Scheme 

Tamboran Shareholders should refer to section 2 for guidance on the key reasons to 

vote in favour of, or against, the Scheme and section 7 for guidance on the risk 

factors associated with the Scheme. 

(d) Consider your options 

As a Tamboran Shareholder, you have the following choices currently available to 

you: 

(i) Vote in favour of the Scheme at the Scheme Meeting 

The Tamboran Board unanimously recommends that you vote in favour of 

the Scheme, subject to no superior proposal emerging and the Independent 

Expert continuing to conclude that the Scheme is in the best interests of 

Tamboran Shareholders. 

The key reasons for the unanimous recommendation of the Tamboran Board 

are set out in full in section 2.1. 

If you wish to support the Scheme, you can do so by voting in favour of the 

Scheme at the Scheme Meeting. For directions on how to vote at the 

Scheme Meeting and important voting information generally, please refer to 

the Notice of Scheme Meeting set out at Annexure E. 

(ii) Vote against the Scheme at the Scheme Meeting 

If, despite the unanimous recommendation of the Tamboran Board and the 

conclusion of the Independent Expert, you do not support the Scheme, you 

may vote against the Scheme at the Scheme Meeting. 

However, you should note that if all of the conditions precedent to the 

Scheme are satisfied or, where applicable, waived, the Scheme will bind all 

Tamboran Shareholders, including those who vote against the Scheme 

Resolution at the Scheme Meeting or those who do not vote at all. 

(iii) Sell your Tamboran Shares on ASX 

The existence of the Scheme does not preclude you from selling your 

Tamboran Shares on market for cash, if you wish, provided you do so before 

close of trading on ASX on the Effective Date.  If you are considering selling 

your Tamboran Shares on ASX, you should have regard to the prevailing 

trading prices of Tamboran Shares at that time. 

If you sell your Tamboran Shares on market for cash before the Effective 

Date, you: 
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(A) will not be able to participate in the Scheme and, as such, those 

Tamboran Shareholders will not receive the Scheme Consideration 

in respect of those Tamboran Shares sold;  

(B) may incur a brokerage charge; and 

(C) may be liable for tax consequences (including CGT) on the disposal 

of your Tamboran Shares. 

(iv) Do nothing 

If, despite the unanimous recommendation of the Tamboran Board and the 

conclusion of the Independent Expert, you decide to do nothing, you should 

note that if all of the conditions precedent to the Scheme are satisfied or, 

where applicable, waived, the Scheme will bind all Tamboran Shareholders, 

including those who voted against the Scheme at the Scheme Meeting or 

those who do not vote at all.   

Remember, if you want to receive the Scheme Consideration, your vote is 

important. If the Scheme is not approved by the Requisite Majority of 

Tamboran Shareholders, the Scheme will not become Effective and you will 

not be entitled to receive any Scheme Consideration.  
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5 Profile of Tamboran  

5.1 Introduction 

Tamboran is an ASX-listed public company (ASX:TBN) incorporated in Victoria, Australia 

under the laws of the Commonwealth of Australia and is regulated by Australian law, including 

the Corporations Act and the Listing Rules.  Tamboran is a natural gas company focussed on 

supporting the global energy transition by delivering low-reservoir CO2 resources in the 

Beetaloo Sub-Basin in the Northern Territory of Australia.  

Tamboran's registered office and principal place of business is located at Suite 39.01, Level 

39, Tower One, International Towers Sydney, 100 Barangaroo Avenue, Barangaroo NSW 

2000.   

5.2 Background and history 

Tamboran Group was established on 9 February 2009. Through its subsidiaries, Tamboran 

Group specialises in natural gas with projects in advanced exploration in Australia.   

Key highlights of Tamboran Group's progress to date includes:  

 Entered into a joint venture agreement with Santos QNT Pty Ltd (Santos), under which 

Santos became the operator of EP 161, as well as a farm-in agreement pursuant to which 

Santos earned a 75% working interest in EP 161. 

 Completed the Tanumbirini 2H (T2H) and 3H (T3H) wells in EP 161 with joint venture 

partner Santos, demonstrating commercial flow rates and deliverability of the Mid Velkerri 

“B Shale” formation. 

 The T2H and T3H wells reached 90-day production rates (IP90) of 1.6 and 2.1 million 

standard cubic feet per day (mmscfd) respectively (normalised at 2.4 and 3.5 mmscfd 

over 1,000-metre horizontal sections). 

 Completed drilling the Maverick 1V (M1V) well in EP 136, reaching a total depth of 3,050 

metres and delivering a 54 per cent reduction in time compared to other near-field vertical 

sections drilled deeper that 2,500 meters in the Beetaloo Sub-basin. 

 Completion between Tamboran and Bryan Sheffield to acquire a 77.5% interest in 

Beetaloo Sub-basin assets EP 76, 98 and 117 for A$60 million and a future production 

royalty. 

 Completed the 25-stage stimulation program over a 1,020-metre horizontal section within 

the Mid Velkerri “B Shale” of the Amungee 2H (A2H) well, located within EP 98. 

 Acquired Sweetpea Petroleum Pty Limited, who is the registered holder of a 100% 

working interest in each of EP 136 and EP 143 in the Beetaloo Sub-basin and has also 

applied for exploration permit application EP(A) 197. 

 Tamboran and Bryan Sheffield agreed to jointly (50% each) acquire Origin’s 77.5% 

interest in three Beetaloo Sub-basin permits (EP 98, 117 and 76) through a joint venture 

entity for an upfront cash consideration of A$60 million plus a future production royalty. 
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5.3 Business and operations overview 

The principal activities of Tamboran focus on shale gas exploration in onshore basins in the 

Northern Territory of Australia.  

Tamboran is the largest acreage holder in the Beetaloo Sub-basin of the Northern Territory, 

focused on the development of its early-stage, unconventional low reservoir CO2 natural gas 

resources within its portfolio (EP 76, EP 98, EP 117, EP 136, EP 143, EP 161 and EP(A) 

197).  

(a) EP 76, 98 and 117 (Tamboran 38.75% working interest and operator) 

In September 2022, Tamboran announced the acquisition of Beetaloo Sub-basin 

permits EP 76, 98 and 117. The acquisition positions Tamboran as the largest 

acreage holder in the Beetaloo Sub-basin, with approximately 1.9 million net 

prospective acres and 147 trillion cubic feet of net prospective gas resources.  

Tamboran completed the acquisition on 9 November 2022 and commenced drilling of 

the A2H well, the first of two wells required to finalise the Falcon Oil & Gas Ltd 

(Falcon) farm-in obligations, on 10 November 2022.  

The A2H well was designed as a development well with 5-½-inch casing, the optimal 

casing size to place a high intensity stimulation. This is expected to deliver sand and 

fluid at an increased rate to the perforations during the stimulation, a proven concept 

that has been known to deliver significantly higher production rates and estimated 

ultimate recovery. The well was successfully drilled to a total depth of 3,883 metres in 

38 days, including a 1,275 metre horizontal section, which was placed in the most 

prospective zone of the Mid-Velkerri “B Shale” formation.  

In early January 2023, Tamboran contracted Condor Energy Services Ltd (Condor) 

to undertake the stimulation program for the A2H well. Under the contract, Condor will 

provide stimulation and coiled tubing services to complete up to 24 stimulation stages 

within the Mid-Velkerri “B Shale”. The stimulation program across 1,200 metre 

horizontal section within the shale of A2H commenced on 16 February 2023. 

Following the stimulation program, the Beetaloo Joint Venture contracted Silver City 

Drilling to undertake completion operations at the A2H well, including the installation 

of production tubing. Operations to install production tubing were completed in 

late April and the well was re-opened in preparation to commence flow testing. During 

the June quarter, Tamboran announced interim results from A2H. The A2H well 

achieved gas breakthrough during the quarter, however modelling and independent 

third-party analysis of fluids recovered from the well identified potential skin inhibiting 

gas and water flow. During the period, Tamboran commenced a comprehensive 

evaluation of the drilling area for the second and final well required to satisfy the 

Falcon farm-in obligations. 

(b) EP 161 (Tamboran 25% working interest) 

During the first half of financial year 2023, Santos, the operator of EP 161, completed 

the installation of production tubing within the T2H and T3H wells. Flow testing 

recommenced in August 2022. Both wells were drilled during the second half of 

calendar year 2021 and stimulated in December 2021.  
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Since the recommencement of flow testing, the T3H well delivered an IP30 averaging 

3.1 mmscfd over a 600-metre completed horizontal section (normalised at 5.2 

mmscfd over 1,000 metres). The T2H well delivered an average IP30 flow rate of 2.1 

mmscfd over a 660-metre completed horizontal section (normalised at 3.3 mmscfd 

over 1,000 metres). This was despite the T2H well having remained on production for 

the majority of calendar year 2022, which had produced 0.27 BCF prior to the 

installation of production tubing.  

The flow testing of both wells was suspended in early December 2022 following 

completion of the testing period. The T3H well delivered an average IP90 flow rate of 

2.1 mmscfd over a 600-metre completed horizontal section (normalised at 3.5 

mmscfd over 1,000 metres). The T2H well delivered an average IP90 flow rate of 1.6 

mmscfd over a 660 metre completed horizontal section (normalised at 2.4 mmscfd 

over 1,000 metres).  

The T2H and T3H wells are currently shut-in and on long term pressure build up. 

Both wells have provided Tamboran valuable information in drilling and stimulation 

design that will be implemented across future development wells within the Tamboran 

operated acreage.  

Santos plans on conducting 2D seismic within the permit during calendar year 2023, 

which is subject to obtaining both regulatory approvals and an agreement with the 

pastoral leaseholder. 

(c) EP 136, 143 and EP(A) 197 (Tamboran 100% working interest) 

During the first half of financial year 2023, Tamboran mobilised the Ensign Rig 970 to 

the Maverick well pad for the drilling of the M1V well in Beetaloo Sub-basin permit EP 

136.  

Following the acquisition of the Beetaloo Sub-basin assets in September 2022, 

Tamboran modified the design of the M1V well to a vertical well. The decision was 

made in order to prioritise capital to accelerating booking of 2P gas reserves and 

cash flow from a pilot development in the acreage acquired from Origin.  

The M1V well spudded in mid-September 2022 and reached total depth of 3,050 

metres in early October 2022. Drilling time was 18.3 days, 54 per cent quicker than 

other near-field vertical sections drilled deeper than 2,500 metres in the Beetaloo 

Sub-basin. This was also significantly less than the approximately 100 days to reach 

total depth at the Tanumbirini 1 vertical well.  

Tamboran applied its experience and technical expertise, as well as learnings from 

the T2H and T3H wells to the drilling of M1V. This included a carefully designed bit 

and bottomhole assembly, which drilled approximately 500 metres of the Moroak 

sandstone, the toughest interval in the Beetaloo Sub-basin, in 54-hours, averaging 

9.25 metres per hour (mph) including connection time. This compares to offset wells 

within the deeper region of the basin that averaged 486 metres in 364 hours (1.33 

mph).  

The application of the techniques and design used in M1V are expected to result in a 

significant reduction in time for drilling through the Moroak sandstone in future 

development wells, supporting cost reductions.  
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In October 2022, the M1V well was cased and cemented for future possible re-entry 

and the Ensign 970 was subsequently rigged down and released in December 2022. 

5.4 Business strategies and plans 

Tamboran's key business strategies are to: 

(a) leverage off the experience and skills of the Tamboran Directors and senior 

management of Tamboran who collectively have strong track records in corporate 

management and resource project acquisition, discovery and development; and 

(b) make acquisitions of, or investments in, assets that Tamboran considers are a 

strategic fit to its operations.   

5.5 Directors and senior management 

(a) Tamboran Directors 

At the date of this Scheme Booklet, the Tamboran Board is comprised of the following 

members: 

Name Position 

Richard 

Stoneburner 

Chairman 

Mr Stoneburner is the owner of Stoneburner Consulting 

Services. He served as senior advisor and partner with Pine 

Brook Partners, president of the North America Shale 

Production Division for BHP Billiton Petroleum, president 

and chief operating officer and executive vice president of 

exploration of Petrohawk Energy Corporation. Mr 

Stoneburner has held positions at Texas Oil and Gas Corp., 

Weber Energy Corp., Hugoton Energy Corp. and 3TEC 

Energy Corp. Mr. Stoneburner is a director for Sitio 

Royalties, Pursuit Oil and Gas, LLC and Elevation 

Resources, LLC. He is an advisor to Ayata and also serves 

on the advisory council of The Jackson School of 

Geosciences at the University of Texas, on the visiting 

committee of the Bureau of Economic Geology at the 

University of Texas and is a board member of Switch 

Energy Alliance. He is also a former board member for 

Memorial Assistance Ministries and past president and 

former board member of the Houston Producers Forum. 

Joel Riddle 

Managing Director & 

Chief Executive 

Officer 

Mr Riddle, prior to joining Tamboran, served as vice 

president, commercial and planning at Cobalt International 

Energy (Cobalt), where he worked closely with executive 

management in the initial evaluation and implementation of 

the exploration growth strategy in the Gulf of Mexico and 

West Africa. In this position, he played an instrumental role 

in Cobalt’s A$1 billion initial public offering and subsequent 

capital raising efforts. Prior to his position with Cobalt, Mr 

Riddle served in various management positions including 

business development, commercial and strategic planning 

with Unocal Corporation and Murphy Oil Corporation. Prior 
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Name Position 

to Unocal Corporation, Mr Riddle was a senior associate 

with Andersen Consulting. Mr Riddle began his career as a 

senior reservoir engineer with ExxonMobil, serving various 

assignments focused on upstream oil and gas operations in 

the Gulf of Mexico. 

Frederick Barrett 

Non-Executive 

Director 

Mr Barrett served as an independent non-executive director 

and chairman of the New Business Committee of Asian 

American Gas Energy Holdings. Mr Barrett served on an 

advisory panel and steering committee at Santos Ltd and 

various positions at Bill Barrett Corporation (including 

president, executive director, chief executive officer, 

chairman of the board and chief operating officer), which 

was co-founded by him. Prior to that, Mr Barrett was a 

senior exploration geologist for Barrett Resources Corp. 

and a lead geologist for various Rockies areas. Mr Barrett 

was a co-founder and partner in Terred Oil Company and 

also held similar roles for various periods for the Barrett 

Energy and Aeon Energy companies. 

John Bell Snr. 

Non-Executive 

Director 

Mr Bell currently serves as senior vice president of 

international and offshore for Helmerich & Payne (H&P) 

and has held a variety of senior leadership positions in 

corporate and operational functions supporting the pivotal 

role H&P has played in the US “shale revolution”. In his 

current role, he is charged with growing H&P’s operating 

footprint outside the US by opening new markets and 

creating partnerships that leverage H&P’s experience as 

the industry leader in unconventional drilling solutions and 

technology. He is a current member of H&P’s executive 

leadership team. 

Patrick Elliott 

Non-Executive 

Director 

Mr Elliott is a founding shareholder of Tamboran. Mr Elliott 

stepped down as the chairman of Tamboran and remains 

as a non-executive director. Mr Elliott has over 40 years of 

diverse experience working in commercial and 

management roles in the upstream oil and gas mineral 

resources industries. Prior to joining Tamboran, Mr Elliott 

worked as a director of Sapex Limited which is involved in 

oil and gas exploration in the Arckaringa Basin, South 

Australia, and a director of Eastern Star Gas Limited, which 

was involved in coal seam gas exploration and evaluation. 

The Hon. Andrew 

Robb AO 

Non-Executive 

Director 

Mr Robb was an executive director of the National Farmers 

Federation and Australian Cattle Council, served as a 

federal director of the Liberal Party of Australia and was 

elected a member of the House of Representatives. Until 

his recent retirement from politics, Mr Robb was 

Australian’s Minister for Trade, Investment and Tourism. Mr 

Robb is currently chairman of The Robb Group, Clara 

Energy, CBMA, a board member of the Kidman Cattle 
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Name Position 

Enterprise and Mind Medicine Australia. Mr Robb is also an 

advisory board member of the International High Speed 

Rail Association and is a strategic advisor to a number of 

national and international businesses. Mr Robb has also 

been chairman of Asialink, the Australian Direct Marketing 

Association and The Boathouse Group, a board member of 

the Ten Network, Garvan Medical Research Foundation, 

the Menzies Research Centre and the Big Brother Big 

Sister mentoring organisation. 

David Siegel 

Non-Executive 

Director 

Mr Siegel was the Chairman of Longview and was therefore 

an associate of Longview. However, subsequent to the 

period, the shares held by Longview have been distributed 

in specie to the individual shareholders and Mr. Siegel is no 

longer an associate of Longview. Mr Siegel is currently 

senior advisor to Apollo Global Management and chairman 

of two Apollo portfolio companies, Atlas Air Worldwide, Inc. 

and Volotea, S.A. and Chairman of Swissport International, 

A.G. He has previously served as chief executive officer of 

the following companies: AWAS, Frontier Airlines, XOJET, 

Inc., Avis Budget Group, Inc., Continental Express Airlines, 

US Airways Group, Inc. and Gategroup, A.G. 

Stephanie Reed 

Non-Executive 

Director 

 

Ms Reed is a partner at Formentera Partners. She has 

served as vice president of oil and gas marketing and 

midstream at Pioneer Natural Resources Company 

(NYSE:PXD) and served as senior vice president of 

business development, land, marketing and midstream at 

Parsley Energy, INC. She has led business development 

and integration efforts for over US$20 billion in asset 

value.  Ms Reed graduated from Texas Tech University with 

a Master of Business Administration and Bachelor of 

Applied Science. In 2019, Oil and Gas Investor magazine 

awarded Ms Reed with a spot on its distinguished "Forty 

under 40" list. 

Ryan Dalton 

Non-Executive 

Director 

Mr Dalton served as executive vice president and chief 

financial officer at Parsley Energy, Inc.  Prior to that, Mr 

Dalton was an investment banker at Rothschild and Co in 

their restructuring group and was a consultant at 

AlixPartners.  Mr Dalton is a director of Austin PBS.  He 

earned an undergraduate degree in finance from Southern 

Methodist University and a Master of Business 

Administration from the University of Virginia. 

 

(b) Senior management of Tamboran 

At the date of this Scheme Booklet, the senior management personnel of Tamboran 

are: 
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Name Position 

Joel Riddle Managing Director & Chief Executive Officer 

Eric Dyer  Chief Financial Officer    

Faron Thibodeaux Chief Operating Officer   

 

5.6 Capital structure 

As at the date of this Scheme Booklet, Tamboran has on issue: 

(a) 1,716,672,571 Tamboran Shares; and 

(b) 54,501,251 Tamboran Options, being:  

Number of outstanding 

Tamboran Options 

Exercise price (A$) Expiry date 

7,416,667 (fully vested) $0.2367 20 May 2026 

10,734,584 (fully vested) $0.32 20 May 2026 

36,350,000 (milestone) $0.40 20 May 2026 

 

There are no other securities on issue in Tamboran. 

5.7 Substantial Tamboran Shareholders  

As at the Last Practicable Date, and based on filings released on ASX on or before the Last 

Practicable Date, so far as is known to Tamboran, there are no substantial holders in Tamboran 

other than as set out in the table below:  

Name Tamboran Shares Voting Power 

Sheffield Holdings, LP 295,841,267 17.23% 

The Baupost Group, L.L.C. 130,000,789 7.57% 

Teachers Insurance and Annuity 

Association of America 
124,806,550 7.27% 

Morgan Stanley Australia 

Securities (Nominee) Pty Limited & 

Mitsubishi UFJ Financial Group, 

Inc. 

117,711,982 6.86% 

Helmerich & Payne, Inc & 

Helmerich & Payne International 

Holdings, LLC 

105,952,380 6.17% 
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5.8 Current corporate structure 

The current corporate structure of Tamboran Group is shown below:  

 

5.9 Historical financial information 

(a) Basis of preparation 

This section 5.9 contains historical financial information about the consolidated entity 

consisting of Tamboran and the entities it controlled at the end of, or during, the years 

ended 30 June 2021, 30 June 2022 and 30 June 2023. 

The information in this section 5.9 is a summary only and has been prepared solely 

for inclusion in this Scheme Booklet.  

The historical financial information of Tamboran is presented in an abbreviated form 

and does not contain all the disclosures, presentations, statements or comparatives 

that are usually provided in an annual report prepared in accordance with the 

Corporations Act. The information has been extracted from the audited financial 

reports of Tamboran for the years ended 30 June 2021, 30 June 2022 and 30 June 

2023 and is presented on a stand-alone basis, and accordingly does not reflect any 

impact of the Scheme. 

Further details regarding Tamboran's financial performance can be found in the 

audited financial statements for the years ended 30 June 2021, 30 June 2022 and 30 

June 2023. 

Tamboran’s full financial accounts are available on its website at www.tamboran.com. 

(b) Historical consolidated statements of profit and loss and other comprehensive 

income 

http://www.tamboran.com/
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Below is a summary of Tamboran's audited consolidated statement of profit and loss 

and other comprehensive income for the years ended 30 June 2021, 30 June 2022 

and 30 June 2023: 

Tamboran Resources 
Limited 

FY2023 FY2022 FY2021 

Consolidated statement of 
profit and loss and other 
comprehensive income 

A$ A$ A$ 

REVENUE 

Other income  193,532 648,808 2,492,121 

Interest income  102,073 1,998 6,868 

EXPENSES  

Director and employee 
benefits expense 

(7,936,702) (3,619,687) (5,071,684) 

Share-based payments 
expense 

(1,349,681) (1,456,014) (4,438,597) 

Depreciation and amortisation 
expense 

(562,100) (562,099) (447,562) 

Impairment of assets 
classified as held for sale 

(14,102,002) - - 

Loss on disposal of assets 
classified as held for sale 

(4,954,992) - - 

Consultancy, legal and 
professional costs 

(10,123,898) (3,730,731) (7,422,186) 

Administration expenses (3,492,125) (1,824,380) (489,354) 

ASX Listing fees (204,351) (145,745) (181,255) 

Verified emissions - - (132,453) 

Foreign exchange 
(losses)/gains 

- - (113,081) 

Other expenses (477,647) (52,755) (198,796) 

Finance costs  (341,854) (61,852) (7,825,459) 

Loss before income tax 
expense 

(43,249,747) (10,802,457) (23,821,438) 

Income tax expense  - - - 

Other comprehensive income 
for the year, net of tax 

248,189 772 - 

Total comprehensive loss 
for the year 

(43,001,558) (10,801,685) (23,821,438) 

 

(c) Historical consolidated statement of financial position 

Below is a summary of Tamboran's audited consolidated statement of financial 

position as at 30 June 2021, 30 June 2022 and 30 June 2023: 

Tamboran Resources Limited FY2023 FY2022 FY2021 

Consolidated statement of 
financial position 

A$ A$ A$ 

ASSETS  

Current assets 

Cash and cash equivalents 10,642,739 26,810,224 63,083,722 

Trade and other receivables 1,381,621 2,896,440 436,442 

Other assets 479,086 986,262 58,315 

Non-current assets classified as 
held for sale 

13,300,919 
- - 

Total current assets 25,804,365 30,692,926 63,578,479 
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Tamboran Resources Limited FY2023 FY2022 FY2021 

Consolidated statement of 
financial position 

A$ A$ A$ 

Non-current assets 

Property, plant and equipment 297,995 16,372,076 649,427 

Right-of-use assets 643,973 1,030,357 1,416,740 

Intangibles 433,457 433,457 - 

Exploration and evaluation 
assets 

226,013,584 
84,949,957 46,601,221 

Other assets 2,263,629 592,614 321,750 

Total non-current assets 229,652,638 103,378,461 48,989,138 

Total assets 255,457,003 134,071,387 112,567,617 

LIABILITIES 

Current liabilities  

Trade and other payables 18,432,705 3,853,956 6,391,269 

Lease liabilities  423,774 390,851 359,830 

Employee benefits  598,716 363,867 232,875 

Other current liabilities 1,396,342 - - 

Total current liabilities 20,851,537 4,608,674 6,983,974 

Non-current liabilities 

Lease liabilities  299,763 723,537 1,114,390 

Employee benefits  207,846 131,438 105,222 

Provisions 13,265,239 - - 

Total non-current liabilities 13,772,848 854,975 1,219,612 

Total liabilities  34,624,385  5,463,649 8,203,586 

Net assets 220,832,618 128,607,738 104,364,031 

EQUITY 

Issued capital 351,321,486 217,444,729 183,855,350 

Reserves 11,675,016 10,077,146 8,620,361 

Accumulated losses (142,163,884) (98,914,137) (88,111,680) 

Total equity 220,832,618 128,607,738 104,364,031 

 

(d) Historical consolidated statement of cash flows 

Below is a summary of Tamboran's audited consolidated statement of cash flows for 

the years ended 30 June 2020, 30 June 2021 and 30 June 2023: 

Tamboran Resources 
Limited   

FY2023 FY2022 FY2021 

Consolidated statement of 
cash flows 

A$ A$  A$ 

CASH FLOWS FROM OPERATING ACTIVITIES 

Payments to suppliers and 
employees 

(19,418,391) (11,012,230) (8,562,862) 

Interest received 102,073 1,998 14,272 

Interest and other finance 
costs paid 

(43,469) (50,238) (84,994) 

Net cash used in 
operating activities 

(19,359,787) (11,060,470) (8,633,584) 

CASH FLOWS FROM INVESTING ACTIVITIES 

Payment for expenses 
relating to acquisitions 

- (1,027,633) - 

Payments for investments (1,199,999) (204,657) - 
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Tamboran Resources 
Limited   

FY2023 FY2022 FY2021 

Consolidated statement of 
cash flows 

A$ A$  A$ 

Payments for property, plant 
and equipment 

(19,941,742) (15,228,389) (17,695) 

Payments for exploration 
and evaluation 

(117,476,951) (39,656,584) (13,196,723) 

Proceeds from disposal of 
property, plant and 
equipment 

3,659,963 - - 

Proceeds from government 
grants for exploration 

6,422,086 - - 

Net cash flows used in 
investing activities 

(128,536,643) (56,117,263) (13,214,418) 

CASH FLOWS FROM FINANCING ACTIVITIES 

Proceeds from issue of 
shares 

140,416,891 34,964,616 61,004,206 

Proceeds from issue of 
securities, awaiting issuance 

949,970 - - 

Proceeds from the issue of 
redeemable preference 
shares 

- - 21,653,588 

Proceeds from exercise of 
warrants 

- - 335,875 

Share issue transaction 
costs 

(9,336,725) (3,492,997) (3,346,048) 

Repayment of lease 
liabilities 

(390,852) (359,831) (310,206) 

Net cash provided by 
financing activities 

131,639,284 31,111,788 79,337,415 

Net increase/(decrease) in 
cash and cash equivalents 

(16,257,146) (36,065,945) 57,489,413 

Cash and cash equivalents 
at the beginning of the 
financial year 

26,810,224 63,083,722 5,594,309 

Effects of exchange rate 
changes on cash and cash 
equivalents 

89,661 (207,553) - 

Cash and cash 
equivalents at the end of 
the financial year 

10,642,739 26,810,224 63,083,722 

 

5.10 Material changes in Tamboran's financial position  

To the knowledge of Tamboran Board as at the Last Practicable Date before this Scheme 

Booklet, other than: 

(a) as announced to ASX on 27 June 2023, Tamboran’s completion of its successful two-

tranche placement of approximately 295,634,390 Tamboran Shares at A$0.18 per 

Tamboran Share as follows: 

(i) Tranche 1 – comprising the issue of 288,995,504 Tamboran Shares to 

institutional, sophisticated and professional investors pursuant to Tamboran's 

existing placement capacity under Listing Rules 7.1 and 7.1A, raising 

approximately A$52 million; and 
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(ii) Tranche 2 – comprising the issue of 6,638,886 Tamboran Shares to 

Tamboran's investors as approved by Tamboran Shareholders on 21 August 

2023, raising approximately A$1.2 million;  

(b) as announced to ASX on 27 June 2023, Tamboran’s entry into a subscription deed 

on 6 July 2023 with Helmerich & Payne International Holdings, LLC (H&P) to issue 

the Tamboran Convertible Notes, the terms of which were approved by Tamboran 

Shareholders on 21 August 2023, but as at the date of this Scheme Booklet have not 

been issued or drawn down by Tamboran; and 

(c) Tamboran entered into a lease with H&P for the use of the FlexiRig for a two-year 

period, commencing on 1 August 2023 and valued at approximately A$36 million 

(being the present value of all committed future payments related to the lease 

component in the drilling contract, including the daily operating and standby rates), 

the financial position of Tamboran has not materially changed since 30 June 2023, being the 

date of Tamboran's audited financial statements for the year ended 30 June 2023 (released 

to ASX on 27 September 2023). 

5.11 Litigation 

Tamboran is involved in a number of lawsuits incidental to its business, including litigation 

relating to land access and litigation arising from special interest groups opposed to 

Tamboran’s operations in the Northern Territory.  

Specifically, proceedings have been commenced by Central Australian Frack Free Alliance 

(CAFFA) against the Minister for Environment Northern Territory and Tamboran B2 Pty Ltd 

(Tamboran B2) on 30 January 2023 in the Northern Territory Supreme Court (Proceedings). 

The Proceedings seek to set aside the Minister’s decision to approve the Amungee AW 

Delineation Program Environment Management Plan (ORI11-3) Exploration Permit (EP) 98 

(EMP) submitted by Tamboran B2 (formerly Origin Energy B2 Pty Ltd) under the Petroleum 

(Environment) Regulations 2016 (NT) (Regulations). The Proceedings are listed for a two-

day hearing before Chief Justice Grant in the NT Supreme Court commencing on 7 

November 2023. Following the hearing, Tamboran anticipates that judgment will be delivered 

in 2024. Although uncertain, judgment may take up to 6 months given this is the first judicial 

review application under the Regulations. If the Proceedings are dismissed, CAFFA will have 

28 days to lodge an appeal of the judgment.  

Alternatively, if CAFFA is successful in obtaining an order setting aside the EMP, Tamboran 

B2 will not be able to undertake any operations pursuant to the EMP. However, Tamboran B2 

will have a period of 28 days to lodge an appeal of the judgment. As part of any appeal, 

Tamboran B2 may file an application seeking a stay of the orders setting aside the EMP, 

pending the determination of the appeal, to allow Tamboran B2 to continue undertaking 

operations pursuant to the EMP. Pursuant to the Regulations, if Tamboran B2 is ultimately 

unsuccessful (even on appeal), or does not appeal, Tamboran B2 will be required to halt 

regulated operations being undertaken under the EMP, and then revise and re-submit the 

EMP. The process for re-submission of the EMP is done in accordance with the Regulations 

and requires engagement with stakeholders, a period for public consultation and up to 90 

days for the Minister to either approve or refuse the EMP. The Proceedings only concern the 

EMP. Any other approved environment management plan for EP98 (or any other Exploration 

Permit held either wholly or partly, by Tamboran B2 or any of its related entities), are not 

impacted by the Proceedings. Accordingly, all operations under any other environment 
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management plans or Exploration Permits, can continue irrespective of the outcome of the 

Proceedings. 

This litigation may be costly and may adversely affect the operational and financial results of 

Tamboran. There is also a risk that Tamboran’s reputation may suffer due to the profile and 

public scrutiny surrounding any such litigation regardless of their outcome. Although it is 

difficult to predict the ultimate outcome of this litigation, Tamboran believes that any ultimate 

liability would not have a material adverse effect on its consolidated financial condition or 

results of operations. 

5.12 Publicly available information 

As a company listed on ASX and a 'disclosing entity’ under the Corporations Act, Tamboran is 

subject to regular reporting and disclosure obligations under the Corporations Act and the 

Listing Rules. Broadly, these obligations require Tamboran to notify ASX of information about 

specified matters and events as they arise for the purposes of ASX making that information 

available to participants in the market. Tamboran has an obligation under the Listing Rules 

(subject to some exceptions) to notify ASX immediately upon becoming aware of any 

information concerning it, which a reasonable person would expect to have a material effect 

on the price or value of Tamboran Shares. 

Pursuant to the Corporations Act and the Listing Rules, Tamboran is required to prepare and 

lodge with ASIC and ASX both annual and half-yearly financial statements, accompanied by a 

statement and report from the Tamboran Directors and an audit or review report. Copies of 

each of these documents can be obtained free of charge by visiting ASX’s website at 

www.asx.com.au and Tamboran’s website at www.tamboran.com. ASIC also maintains a 

record of documents lodged with it by Tamboran and these may be obtained or inspected 

online through ASIC Connect. Information is also available on Tamboran’s website at 

www.tamboran.com. 

  

http://www.asx.com.au/
http://www.tamboran.com/
http://www.tamboran.com/
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6 Profile of Tamboran US HoldCo 

6.1 Overview of Tamboran US HoldCo  

Tamboran US HoldCo was incorporated on 3 October 2023 in the State of Delaware under 

the Delaware General Corporation Law (DGCL) for the purpose of effecting the Scheme and 

retaining a listing on ASX through the issue of Tamboran US HoldCo CDIs. The rights of 

Tamboran US HoldCo CDI Holders are primarily governed by the DGCL and the Tamboran 

US HoldCo Charter Documents. 

Tamboran US HoldCo was incorporated for the sole purpose of re-domiciling the parent 

company of Tamboran Group from Australia to the United States under the Proposed 

Transaction.  Tamboran US HoldCo has not commenced or conducted, and does not own 

any assets or liabilities, other than in connection with its incorporation, the entry into 

transaction agreements in connection with the Proposed Transaction and performing the acts 

which are necessary to facilitate the Proposed Transaction.   

If the Scheme becomes Effective, all of the Tamboran US HoldCo CDIs will be held by the 

Scheme Shareholders on the Implementation Date in the same proportions as their existing 

holdings in Tamboran, subject to the provisions of the Scheme dealing with Ineligible Foreign 

Holders. Tamboran US HoldCo will, in turn, become the holder of all of the Tamboran Shares. 

Accordingly, if the Scheme becomes Effective, Tamboran US HoldCo's business will consist 

entirely of the business of Tamboran and Tamboran will become a wholly owned subsidiary of 

Tamboran US HoldCo.  Refer to section 6.10 for a structure diagram showing the ownership 

of the Tamboran Group following implementation of the Proposed Transaction.  

6.2 Registered foreign company 

As Tamboran US HoldCo is not established in Australia, its general corporate activities (other 

than any offering of securities in Australia) are not generally regulated by the Corporations Act 

or by ASIC, but instead are governed by the corporate law of the State of Delaware. 

However, in order to be able to carry on business in Australia and be listed on ASX, 

Tamboran US HoldCo will be registered as a foreign company in Australia under Part 5B.2 of 

the Corporations Act.  Being registered as a foreign company in Australia requires Tamboran 

US HoldCo to file its annual accounts with ASIC and comply with various other notification 

requirements (for example, notifying ASIC of the appointment and resignation of directors or 

changes to constituent documents).  

As a foreign entity in Australia, Tamboran US HoldCo will also not be subject to Chapters 6, 

6A, 6B or 6C of the Corporations Act dealing with the acquisition of shares (for example, 

substantial holdings and takeovers). However, consistent with Tamboran US HoldCo's 

application for admission to the official list of ASX, Tamboran US HoldCo will undertake to 

inform the ASX upon becoming aware of: 

(a) any person becoming a substantial holder of Tamboran US HoldCo CDIs within the 

meaning of section 671B of the Corporations Act, and to disclose any details of the 

substantial holdings of which Tamboran US HoldCo is aware; and 

(b) any subsequent changes in the substantial holdings of Tamboran US HoldCo which 

Tamboran US HoldCo is aware. 
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The insider trading provisions under the Corporations Act will also apply to Tamboran US 

HoldCo for any acts or omissions within Australia in relation to "Division 3 financial products" 

(regardless of where the issuer of the products is formed, resides or is located and of where 

the issuer carries on business). Tamboran US HoldCo CDIs will constitute "Division 3 

financial products" and, as such, Tamboran US HoldCo will be subject to the insider trading 

provisions under the Corporations Act in relation to the Tamboran US HoldCo CDIs traded on 

the ASX. 

In addition, as Tamboran US HoldCo will be a disclosing entity for the purposes of the 

Corporations Act, Tamboran US HoldCo will be required to comply with the continuous 

disclosure provisions contained in the Listing Rules in addition to any other applicable 

disclosure requirements in the State of Delaware. 

6.3 Board and senior management of Tamboran US HoldCo 

(a) Tamboran US HoldCo Directors 

The Tamboran US HoldCo Board will be comprised of the same Tamboran Directors 

as set out in section 5.5(a). 

Each of the Tamboran Directors will be appointed as a director of Tamboran US 

HoldCo with effect from the Implementation Date.  It is proposed that each of the 

Tamboran Directors will receive their current remuneration as Tamboran Directors in 

their roles as directors of Tamboran US HoldCo.   

In the event of a listing on a United States securities exchange, such as NYSE, the 

Tamboran US HoldCo Board may appoint additional directors to ensure that a 

majority of the Tamboran US HoldCo Directors are independent, based on the 

definition of “independence” under the NYSE listing standards, which requires the 

Tamboran US HoldCo Board to affirmatively determine that the director has no 

material relationship with Tamboran US HoldCo, either directly or as a partner, 

shareholder or officer of an organisation that has a relationship with Tamboran US 

HoldCo. In addition, Tamboran US HoldCo may review the compensation of its 

directors and senior management and make recommendations on the alignment of 

compensation with the Tamboran US HoldCo’s business strategies and 

compensation of similar US companies. Compensation changes may be implemented 

as a result of these recommendations. 

(b) Senior management of Tamboran US HoldCo 

The senior management personnel of Tamboran US HoldCo will be comprised of the 

same senior management personnel of Tamboran.  The senior management 

personnel of Tamboran as at the date of this Scheme Booklet is set out in section 

5.5(b). 

Each of the senior management personnel of Tamboran at the time that the Scheme 

is implemented will continue in their current roles and responsibilities as senior 

management personnel of Tamboran US HoldCo following implementation of the 

Scheme. 
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6.4 Capital structure 

(a) Current capital structure of Tamboran US HoldCo 

Tamboran US HoldCo is authorised to issue up to 10,000,000,000 shares of common 

stock with a par value of US$0.001 and 1,000,000,000 shares of preference stock 

with a par value of US$0.0001.   

As at the date of this Scheme Booklet, no Tamboran US HoldCo Shares or other 

securities have been issued by Tamboran US HoldCo and until the Scheme becomes 

Effective, Tamboran US HoldCo will not have issued any securities.  

(b) Capital structure of Tamboran US HoldCo on the Implementation Date 

If the Scheme becomes Effective, each Scheme Shareholder (other than any 

Ineligible Foreign Holder) will be entitled to receive the Scheme Consideration of one 

Tamboran US HoldCo CDI in exchange for every Tamboran Share held as at the 

Record Date.   

Based on the capital structure of Tamboran as at the date of this Scheme Booklet, 

immediately following implementation of the Proposed Transaction, Tamboran US 

HoldCo will have on issue 1,716,672,571 Tamboran US HoldCo CDIs. 

(c) Other securities 

No other securities in Tamboran US HoldCo have been issued or agreed to be issued 

other than in accordance with the terms of the Scheme or pursuant to the 

arrangements set out in section 10.6. 

6.5 Options and incentive plan 

As set out in section 10.6, upon implementation of the Scheme, Tamboran US HoldCo will 

assume all obligations in relation to the Options under the existing Employee Incentive Plan.  

Tamboran US HoldCo intends to evaluate and may adopt a new incentive plan to enable 

Tamboran US HoldCo to issue long-term incentives to senior management of Tamboran US 

HoldCo (including, for example, a grant of restricted stock) subsequent to completion of the 

Proposed Transaction, however any such determination is subject to Tamboran US HoldCo’s 

performance, prevailing market conditions and taxation advice provided by Tamboran US 

HoldCo’s advisers and consultants. If a new incentive plan is adopted, it is currently 

anticipated that the plan will be in a form and contain provisions which are customary for a 

public company admitted to a major stock exchange in the United States, such as NYSE.  

6.6 Differences between Tamboran Shares and Tamboran US HoldCo CDIs 

Tamboran US HoldCo CDIs will generally confer similar rights as Tamboran Shares. Certain 

differences exist due to the fact that the rights of Tamboran US HoldCo CDI Holders will be 

governed by: 

(a) different corporate documents, being the Tamboran US HoldCo Charter Documents 

rather than Tamboran’s constitution; and  

(b) different laws, being Delaware and the United States law rather than Australian law. 
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Some of the differences between Australian and Delaware and United States laws could be 

viewed as advantageous to Tamboran Shareholders, while others could be viewed as 

disadvantageous. 

A further description of the rights and entitlements attaching to CDIs generally, including in 

relation to voting, is set out in Annexure F.  

A non-exhaustive comparison of corporate laws applicable in respect of Tamboran and 

Tamboran US HoldCo is set out in Annexure G.   

A full copy of the Tamboran US HoldCo Charter Documents may be obtained by calling the 

Tamboran Scheme Information Line on 1300 370 557 (within Australia) or +61 2 8023 5465 

(outside Australia) Monday to Friday between 8:30am and 5:00pm (Sydney time), or from 

Tamboran’s website at www.tamboran.com.    

6.7 Differences between corporate laws in Australia and the choice of jurisdiction 

The Tamboran Board considers that the State of Delaware is an appropriate jurisdiction for 

the domicile of Tamboran Group’s parent entity. A significant number of publicly traded 

companies are incorporated in Delaware. In addition, Delaware provides a well-developed 

body of law defining the fiduciary duties and decision-making processes expected of boards 

of directors in a variety of contexts, including evaluating potential and proposed corporate 

takeover offers and business combinations. 

Tamboran's aim is to re-domicile Tamboran Group from Australia to the United States and 

obtain the advantages of Tamboran US HoldCo being a United States company. Tamboran 

US HoldCo has adopted a form of by-laws for a Delaware corporation that it believes is 

customary and appropriate for a company that intends to pursue a listing on a United States 

securities exchange, such as NYSE, rather than adopting by-laws that provide Australian-

style protections for Tamboran US HoldCo CDI Holders.  

Tamboran Shareholders receiving Tamboran US HoldCo CDIs as part of the Scheme 

Consideration under the Scheme should note that they may have reduced takeover protection 

under Delaware and United States laws, compared to the protection available under 

Australian law.  

A non-exhaustive comparison of corporate laws applicable in respect of Tamboran and 

Tamboran US HoldCo is set out in Annexure G.   

6.8 Change in reporting obligations 

(a) IFRS and US GAAP 

If the Scheme becomes Effective, the financial reporting regime is expected to 

change for Tamboran Group. Tamboran US HoldCo will initially continue to report in 

accordance with International Financial Reporting Standards (IFRS) until such time 

as it becomes subject to the reporting requirements of the Exchange Act, following 

which it will report in accordance with US Generally Accepted Accounting Principles 

(US GAAP) as parent company of Tamboran Group. The Tamboran Group fiscal 

year end will remain as 30 June.   

The Tamboran Board believes that there is no material difference in reported results 

under the different sets of financial statements and that Tamboran Shareholders who 

http://www.tamboran.com/
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currently rely on Tamboran's financial statements prepared in accordance with IFRS 

will continue to understand the content of Tamboran US HoldCo's financial 

statements when prepared solely in accordance with US GAAP. 

Financial reporting under US GAAP is similar to that under IFRS, although several 

items are classified and calculated differently. 

A detailed comparison of the financial reporting regimes in Australia and the United 

States and how these differences may have affected Tamboran's accounts is set out 

in Annexure H. Tamboran Shareholders should note that the comparison in Annexure 

H is not an exhaustive statement of all relevant financial reporting principles and is 

intended as a general guide only. 

(b) Exchange Act 

Following implementation of the Scheme, if Tamboran US HoldCo Shares are listed 

on a United States securities exchange, such as NYSE, or Tamboran US HoldCo 

otherwise satisfies certain asset and record holder requirements, Tamboran US 

HoldCo will become subject to the reporting requirements of the Exchange Act and 

will be required to file annual, quarterly and current reports, proxy statements and 

other information with the SEC in addition to its reporting requirements under 

Delaware and United States law. Affiliates of Tamboran US HoldCo will also be 

subject to the short-swing profit disclosure and recovery provisions of section 16 of 

the Exchange Act. 

6.9 Corporate governance 

In the event that Tamboran US HoldCo lists on a United States securities exchange, 

Tamboran US HoldCo will adopt corporate governance policies and new board committee 

charters in line with the relevant listing standards. Tamboran US HoldCo intends to adopt 

similar policies and charters as are currently in effect for Tamboran, with such changes as are 

necessary for Tamboran US HoldCo to comply with the rules applicable to United States 

companies listed on a United States securities exchange to be consistent with United States 

market practice. 

Under the listing rules of the relevant United States securities exchange, Tamboran US 

HoldCo will establish and adopt charters for its audit and finance committee, remuneration 

committee and nominating and corporate governance committee. Tamboran US HoldCo may 

adopt other charters and policies as the Tamboran US HoldCo Board determines are 

necessary or appropriate. 

Tamboran US HoldCo is committed to ensuring that its corporate governance systems 

comply with statutory and stock exchange requirements and to maintaining its focus on 

transparency, responsibility and accountability. 

6.10 Corporate structure after implementation of the Proposed Transaction 

The corporate structure of Tamboran Group after implementation of the Proposed 

Transaction is shown below: 
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6.11 Tamboran US HoldCo’s intentions for Tamboran’s business, assets and employees 

following implementation 

(a) Introduction 

Tamboran US HoldCo’s current intentions for Tamboran’s business, assets and 

employees following implementation are set out below. The following statements are 

based on facts and information known to Tamboran and Tamboran US HoldCo at the 

time of preparing this Scheme Booklet that concern Tamboran as well as the general 

business environment.  Accordingly, future economic, market and business 

conditions may cause Tamboran US HoldCo to make changes it considers necessary 

and in the interests of its shareholders. 

(b) Business, assets and employees 

If the Scheme becomes Effective, Tamboran US HoldCo will own all of the Tamboran 

Shares. The Tamboran US HoldCo Board intends to operate the business of 

Tamboran Group in a manner consistent with the past practice of Tamboran, and as 

previously disclosed by Tamboran.  Tamboran US HoldCo intends to continue to 

carry on the business and operations of Tamboran Group without any material 

change. 

Tamboran US HoldCo Board intends to continue the employment of its current 

employees, without any major change (although the Tamboran US HoldCo Board 

may undertake a review of Tamboran Group after the implementation of the 

Proposed Transaction to consider whether there are any appropriate measures 

required to compensate and retain key employees and streamline its operations and 

structure further).  
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No winding up, merger or liquidation of Tamboran, nor any transfer of material assets 

from Tamboran to Tamboran US HoldCo is currently contemplated. 

Tamboran US HoldCo intends to undertake activities in the ordinary course of 

Tamboran’s business, including entering into debt-financing, capital raising and 

offtake arrangements at the operating level.  

All of Tamboran Group's operations are located in Australia and that will be 

unchanged following implementation of the Proposed Transaction. Notwithstanding 

the above, current and future economic, market and business conditions may cause 

the Tamboran US HoldCo Board to make changes that it considers necessary and in 

the interests of Tamboran US HoldCo CDI Holders. 

(c) ASX listing 

If the Scheme becomes Effective, the existing listing of Tamboran Shares on ASX will 

be replaced with a new listing of the Tamboran US HoldCo CDIs on ASX. This means 

that Tamboran will be removed from the official list of ASX and, contemporaneously, 

the Tamboran US HoldCo CDIs will be listed on ASX.  

(d) Listing on a United States securities exchange 

If the Scheme becomes Effective, Tamboran US HoldCo intends to seek admission to 

have its shares traded on a United States securities exchange, such as NYSE, in the 

calendar year 2024. Whilst there is no guarantee that admission will occur, Tamboran 

US HoldCo expects a listing, should one proceed, to occur in the first half of 2024. If 

this listing does occur, Tamboran US HoldCo must comply with the rules and 

requirements of the applicable listing exchange. 

(e) Conversion of Tamboran to a proprietary company limited by shares 

On and from the Implementation Date, Tamboran US HoldCo will own all of the 

Tamboran Shares and Tamboran will become a wholly-owned subsidiary of 

Tamboran US HoldCo.  Shortly after the Implementation Date, Tamboran US HoldCo 

expects to pass a special resolution to convert Tamboran from a public company to a 

proprietary company limited by shares, and to lodge all necessary documentation 

with ASIC to give effect to that conversion. 

(f) Dividend policy 

Tamboran has not paid a dividend to Tamboran Shareholders.  The Tamboran US 

HoldCo Board will review the amount of any future dividends to be paid to Tamboran 

US HoldCo CDI Holders having regard to, among other things, the Group's results of 

operations, financial condition and solvency and distributable reserves tests imposed 

by law and such other factors that the Tamboran US HoldCo Board may consider 

relevant. The Tamboran US HoldCo Board only intend to commence the payment of 

dividends when it becomes commercially prudent to do so. 

(g) Corporate governance 

Subject to any changes required to comply with the laws of the State of Delaware and 

United States federal securities laws and United States market practice, Tamboran 

US HoldCo intends to assume similar corporate governance, disclosure, trading, 
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diversity, audit, remuneration, independent professional advice, identification and risk 

management, ethical standards and other relevant policies as have currently been 

put in place by Tamboran. Tamboran US HoldCo intends to hold annual general 

meetings for in the United States (which may also be accessed by virtual means).  

See section 6.9 for further details.   

(h) Changes to Tamboran’s Constitution 

Consistent with its current intention to convert Tamboran into a proprietary company 

limited by shares, Tamboran US HoldCo intends to replace Tamboran’s existing 

constitution with a constitution appropriate for a proprietary company limited by 

shares following implementation of the Scheme. 

(i) No other intentions 

Other than as set out in this Scheme Booklet, Tamboran US HoldCo has no other 

intentions regarding: 

 the continuation of Tamboran Group's business; 

 any major change to Tamboran Group's business, including any redeployment of 

Tamboran Group’s fixed assets; or 

 the future employment of Tamboran Group's present employees. 
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7 Risks 

7.1 Introduction 

The Scheme presents a number of potential risks that Tamboran Shareholders should 

consider when deciding how to vote on the Scheme. Many of these risks are risks to which 

Tamboran and, therefore, Tamboran Shareholders are already currently exposed, while 

others arise as a result of the Proposed Transaction. 

In order to facilitate the understanding of the risks described below, the risks have been 

categorised as:  

(a) risks relating to holding Tamboran US HoldCo CDIs;  

(b) specific risks relating to the Proposed Transaction;  

(c) risks relating to Tamboran US HoldCo’s business after the Scheme becomes 

Effective; and  

(d) risks if the Scheme does not become Effective. 

Tamboran Shareholders should note that the risks they will be exposed to in respect of the 

assets, operations and business of Tamboran US HoldCo are effectively the same risks that 

they are currently exposed to in relation to Tamboran Group's existing business. This is 

because the Proposed Transaction simply re-domiciles Tamboran Group from Australia to the 

United States.  

There are, however, additional new risks that Tamboran Shareholders who receive Tamboran 

US HoldCo CDIs may be exposed to which specifically relate to the change in jurisdiction 

from Australia to the United States. These risks are outlined in detail in section 7.2 below. 

Tamboran Shareholders should also note that there are certain implementation specific risks 

in relation to the Proposed Transaction, which are discussed below in section 7.3. 

While this section 7 identifies the major areas of risk associated with being a Tamboran US 

HoldCo CDI Holder, it should not be taken as an exhaustive list of the potential risk factors to 

which Tamboran Shareholders are exposed. These risk factors do not take into account the 

individual investment objectives, financial situation, position or particular needs of Tamboran 

Shareholders. As a result, before voting on the Scheme, you should carefully consider the 

following risks and understand them having regard to your own individual risk profile, portfolio 

strategy, investment objectives, financial circumstances and taxation position, as well as the 

other information contained in this Scheme Booklet. 

7.2 Risks relating to holding Tamboran US HoldCo CDIs 

Tamboran Shareholders (other than Ineligible Foreign Holders) who receive the Scheme 

Consideration may be exposed to the following additional new risks relating to holding 

Tamboran US HoldCo CDIs. 

(a) Application of Delaware and United States law 

As a company incorporated in the State of Delaware, Tamboran US HoldCo will be 

subject to the law of the State of Delaware and the United States, and will not be 

subject to the Corporations Act.  
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Refer to Annexure G for a more detailed summary of some of the key differences 

between the Australian and United States legal regimes. 

(b) Changes to the tax environment 

If the Proposed Transaction proceeds, there may be tax consequences for Tamboran 

Shareholders which may include tax payable on any gain on the disposal of Scheme 

Shares and tax payable (or withholding tax) on distributions in respect of Scheme 

Shares. See section 8 for more information. Tamboran Shareholders should seek 

their own professional advice regarding the individual tax consequences applicable to 

them. 

In addition, to the extent that any assets, company or business which Tamboran 

acquires is or are established outside the United States, it is possible that any return 

Tamboran receives from such assets, company or business may be reduced by 

irrecoverable foreign withholding or other taxes and this may reduce any net return 

derived by investors from a shareholding in Tamboran. 

(c) Payment of dividends 

Any future determination to declare cash dividends will be made at the discretion of 

the Tamboran US HoldCo Board, subject to compliance with applicable laws and 

covenants under future credit facilities, which may restrict or limit Tamboran US 

HoldCo’s ability to pay dividends, and will depend on its financial condition, operating 

results, capital requirements, general business conditions and other factors that the 

Tamboran US HoldCo Board may deem relevant. 

Tamboran US HoldCo does not anticipate paying any cash dividends on Tamboran 

US HoldCo Shares in the foreseeable future. As a result, a return on your investment 

will only occur if Tamboran US HoldCo’s share price appreciates. 

(d) Litigious nature of the United States legal environment  

Tamboran US HoldCo may be exposed to increased litigation as a United States 

company, as the United States legal environment is generally more litigious. Under 

Delaware law, a shareholder must meet certain eligibility and standing requirements 

to bring a derivative action, but settlement or dismissal of a derivative action requires 

the approval of the court and notice to shareholders of the proposed dismissal. 

Shareholders in the United States are entitled to commence class action suits on their 

own behalf and on behalf of any other similarly situated shareholders to enforce an 

obligation owed to the shareholders directly where the requirements for maintaining a 

class action under Delaware law have been met. 

There is a risk that any material or costly dispute or litigation could adversely affect 

Tamboran US HoldCo's reputation, financial performance or value. 

(e) Issuance of preferred stock  

The Tamboran US HoldCo Certificate of Incorporation authorises the Tamboran US 

HoldCo Board, in its sole discretion, to issue, one or more classes or series of 

preferred stock having such designations, preferences, limitations and relative rights, 
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including preferences over Tamboran US HoldCo Shares respecting dividends and 

distributions, as the Tamboran US HoldCo Board decides. 

The terms of one or more classes or series of preferred stock could adversely impact 

the voting power or value of Tamboran US HoldCo Shares. Similarly, the repurchase 

or redemption rights or liquidation preferences that may be granted to holders of 

preferred stock could affect the residual value of Tamboran US HoldCo Shares. 

(f) Exclusive forum selection 

The Tamboran US HoldCo Certificate of Incorporation provides that, unless 

Tamboran US HoldCo consents in writing to the selection of an alternative forum, the 

Court of Chancery of the State of Delaware will, to the fullest extent permitted by 

applicable law, be the sole and exclusive forum for all internal corporate claims, 

including claims in the right of Tamboran US HoldCo that are based upon a violation 

of a duty by a current or former director or officer or stockholder in such capacity, or 

as to which title 8 of the Delaware Code confers jurisdiction upon the Court of 

Chancery, in each such case subject to such Court of Chancery of the State of 

Delaware having personal jurisdiction over the indispensable parties named as 

defendants therein. 

The Tamboran US HoldCo Certificate of Incorporation further provides that where the 

Court of Chancery of the State of Delaware declines to accept jurisdiction over a 

particular matter, the Superior Court of the State of Delaware (Complex Commercial 

Litigation Division) followed by the District Court for the District of Delaware shall be 

the sole and exclusive forum for the resolutions of any complaint asserting a cause of 

action arising under the US Securities Act unless Tamboran US HoldCo consents in 

writing to the selection of an alternative forum. Any person or entity purchasing or 

otherwise acquiring any interest in Tamboran US HoldCo Shares (including in 

Tamboran US HoldCo CDIs) will be deemed to have notice of, and consented to, the 

provisions of the Tamboran US HoldCo Certificate of Incorporation.  

These choice-of-forum provisions may limit a Tamboran US HoldCo CDI Holder’s 

ability to bring a claim in a judicial forum that it finds favourable for disputes with 

Tamboran US HoldCo or the Tamboran US HoldCo Board, officers, employees or 

agents, which may discourage such lawsuits from being made. Alternatively, if a court 

were to find the relevant provisions of the Tamboran US HoldCo Certificate of 

Incorporation inapplicable to, or unenforceable in respect of, one or more of the 

specified types of actions or proceedings, Tamboran US HoldCo may incur additional 

costs associated with resolving such matters in other jurisdictions, which could 

adversely affect its business, financial condition or operating results. 

(g) Returns for holders of Tamboran US HoldCo CDIs  

It is intended that Tamboran US HoldCo will structure Tamboran Group, including any 

company or business acquired in an acquisition, to maximise returns for holders of 

Tamboran US HoldCo CDIs in as fiscally efficient a manner as is practicable. 

Tamboran has made certain assumptions regarding taxation, however if these 

assumptions are not correct, taxes may be imposed with respect to Tamboran 

Group’s assets or Tamboran Group may be subject to tax on its income, profits, gains 

or distributions (either on a liquidation and dissolution or otherwise) in a particular 

jurisdiction or jurisdictions in excess of taxes that were anticipated. This could alter 

the post-tax returns for holders of Tamboran US HoldCo CDIs in certain jurisdictions.  
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The level of return for Tamboran US HoldCo CDI Holders may also be adversely 

affected. Any change in laws or tax authority practices could also adversely affect any 

post-tax returns of capital to holders of Tamboran US HoldCo CDIs or payments of 

dividends (if any, which Tamboran US HoldCo does not envisage the payment of, at 

least in the short to medium term). In addition, Tamboran US HoldCo may incur costs 

in taking steps to mitigate any such adverse effect on the post-tax returns for holders 

of Tamboran US HoldCo CDIs. 

(h) United States listing of Tamboran US HoldCo Shares  

While it is presently intended that, after the implementation of the Scheme and 

subject to market conditions, Tamboran US HoldCo will pursue a listing of Tamboran 

US HoldCo Shares on a United States securities exchange in accordance with the 

US Securities Act, such as NYSE, it cannot be assured that such listing will occur as 

intended (if at all). However, should a listing on a United States securities exchange 

not eventuate, Tamboran US HoldCo CDI Holders will still be able to trade their 

Tamboran US HoldCo CDIs on ASX. Further, the Tamboran Board believes that a re-

domiciliation of Tamboran Group from Australia to the United States itself, even in the 

absence of a United States listing, would have sufficient benefits to warrant doing so. 

If Tamboran US HoldCo Shares are listed on a United States securities exchange, 

Tamboran US HoldCo completes a listing at some point in the future, or otherwise 

becomes subject to reporting obligations under federal securities laws, Tamboran US 

HoldCo will become a United States public company subject to the reporting 

requirements of the Exchange Act and will be required to file periodic reports and 

other information with the SEC and the United States securities exchange, as 

applicable. The requirements of being a public company in the United States may 

strain Tamboran US HoldCo’s resources and distract management. 

7.3 Specific risks relating to the Proposed Transaction  

The following risks have been identified as being key risks specific to an investment in the 

Tamboran US HoldCo. These risks have the potential to have a significantly adverse impact 

on Tamboran US HoldCo and may affect Tamboran US HoldCo’s financial position, prospects 

and price of its securities. 

(a) Contract risk 

The Scheme or the issue of Tamboran US HoldCo CDIs by Tamboran US HoldCo 

upon implementation of the Scheme may be deemed (under contracts to which 

Tamboran or Tamboran US HoldCo or their subsidiaries are a party) as a change of 

share ownership event in respect of Tamboran or Tamboran US HoldCo that allows 

the counterparty to review or terminate the contract as a result of the change, or be 

issued shares by Tamboran US HoldCo upon implementation of the Scheme.  

If the counterparty to any such contract were to validly seek to renegotiate or 

terminate the contract on that basis, this may have a material adverse effect on the 

financial performance of Tamboran US HoldCo, depending on the relevant contracts.  

However, based on Tamboran's due diligence and enquiries of current key 

contractual counterparties, Tamboran does not expect that any of its material 

contracts will be terminated as a result of the Proposed Transaction. 
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(b) Accounting risk 

In accounting for the Proposed Transaction, it is expected that the Proposed 

Transaction will be treated as a "common control transaction" and that the net assets 

will be recognised by Tamboran US HoldCo as the historical cost of the parent under 

common control. 

Tamboran US HoldCo will be subject to the usual risk that potential future changes in 

accounting standards and principles could have an adverse impact on Tamboran US 

HoldCo’s financial reports. 

(c) Tax losses risk 

There are certain tests that must be satisfied to carry forward Australian tax losses to 

be utilised to shelter Australian assessable income in future years. There is a risk that 

the Scheme may cause Tamboran to fail one or more of these tests, although 

Tamboran will continue to monitor these tests going forward and use reasonable 

endeavours to utilise its Australian tax losses if required. 

(d) Roll-over relief risk 

Subject to receipt of the class ruling from the ATO, there is a risk that Tamboran 

Shareholders will not be entitled to CGT roll-over relief in respect of the disposal of 

their Tamboran Shares pursuant to the terms of the Scheme. 

(e) Conditions precedent risk 

The Scheme is subject to a number of conditions precedent, including Court approval 

and the approval of Tamboran Shareholders. There is a risk that Court approval may 

not be obtained, or may be obtained subject to conditions which Tamboran and/or 

Tamboran US HoldCo (as applicable) are not prepared to accept (acting reasonably), 

or may be delayed, or that the Requisite Majority of Tamboran Shareholders may not 

approve the Scheme. 

7.4 Risks relating to Tamboran US HoldCo’s business after the Scheme becomes Effective 

There are certain risks which relate directly to Tamboran’s business and are largely beyond 

the control of Tamboran and the Tamboran Board because of the nature of the business. 

Tamboran Shareholders are currently already exposed to these risks as shareholders of an 

Australian domiciled holding company given they relate to the assets, operations and 

business of Tamboran. Scheme Shareholders (other than Ineligible Foreign Holders) will 

continue to be exposed to materially the same risks flowing from Tamboran US HoldCo’s 

business after implementation of the Scheme. Accordingly, we have provided a brief 

summary of these risks below. 

(a) Risks related to Tamboran US HoldCo’s business operations  

(i) Gas exploration and development is speculative and involves elements of 

significant risk with no guarantee of success. Tamboran US HoldCo may not 

find any or may find insufficient hydrocarbon reserves and resources to 

commercialise, which would adversely impact the financial performance of 

Tamboran US HoldCo. There is the risk that drilling will result in dry holes or 

not result in the discovery of commercially exploitable hydrocarbons. Wells 
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may not be productive, or they may not provide sufficient revenues to return a 

profit after accounting for associated costs. 

(ii) There is a risk that Tamboran US HoldCo may fail to execute its proposed 

growth strategy, which includes de-risking the prospective resources 

identified within its highly prospective acreage in the Beetaloo Sub-basin, 

working with infrastructure partners such as APA Group to bring resources to 

market to meet anticipated domestic gas shortfalls and commercialising 

those resources, and adopting sustainable practices, including a vision of 

achieving net zero for its equity share of scope 1 and scope 2 emissions and 

meeting safeguard mechanism reforms which require shale gas producers to 

have net zero scope 1 emissions from entry into the safeguard mechanism. 

Tamboran US HoldCo’s growth strategies could be adversely impacted by, 

amongst other things, legal, regulatory and policy developments, as well as 

failing to discover and commercially extract resources. In particular, 

achievement of Tamboran US HoldCo’s vision of becoming, and safeguard 

mechanism reforms requiring Tamboran US HoldCo to be, a net zero 

emissions producer of gas will depend on Tamboran US HoldCo being able 

to economically manage its carbon emissions, which could for example be 

impacted by availability of future revenues to fund various carbon initiatives, 

market pricing of carbon offsets, technological developments affecting 

operations and costs of implementing sustainable practices. 

(iii) Gas development activities include numerous operational risks, including but 

not limited to, adverse weather conditions, environmental hazards, and 

unforeseen increases in establishment costs, accidents (including, for 

example, fires, explosions, uncontrolled releases, spills and blowouts), 

equipment failure, industrial disputes, technical issues, supply chain failure, 

labour issues and other unexpected events. Drilling operations, in particular, 

carry inherent risk associated with, for example, unexpected geological 

conditions, mechanical failures or human error. The occurrence of an 

operational risk event could also restrict Tamboran US HoldCo’s ability to 

advance its development and operational programs. This, in turn, may 

adversely impact Tamboran US HoldCo’s financial performance.  

(iv) Estimating hydrocarbon reserves and resources is subject to significant 

uncertainties associated with technical data and interpretation of that data, 

future commodity process and development and operating costs. There can 

be no guarantee that Tamboran US HoldCo will successfully produce the 

volume of hydrocarbon that it estimates are reserves or that hydrocarbon 

resources will be successfully converted to reserves. Downward revision of 

reserves and resources estimates may adversely affect Tamboran US 

HoldCo’s operational and financial performance. 

(v) There is no guarantee that Tamboran US HoldCo will be able to gain access 

to appropriate infrastructure on commercially viable terms to sell the reserves 

it produces. Failure to obtain access to infrastructure would adversely impact 

Tamboran US HoldCo’s financial performance. 

(b) Risks related to the natural gas industry  

(i) While the Tamboran US HoldCo Board will, to the best of their knowledge, 

experience and ability (together with management) endeavour to anticipate, 
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identify and manage the risks inherent in the activities of Tamboran US 

HoldCo, their ability to do so may be affected by matters outside their control. 

This fact reflects the inherent risks of the gas industry, and no assurance can 

be given that the directors and management of Tamboran US HoldCo will be 

successful in these endeavours. 

(ii) The demand for, and price of gas is highly dependent on a variety of factors, 

including international supply and demand, the level of consumer product 

demand, actions taken by governments and major gas corporations, global 

economic and political developments and other factors all of which are 

beyond the control of Tamboran US HoldCo. A material decline in the price of 

gas may have a material adverse effect on the economic viability of a project. 

Examples of such uncontrollable factors that can affect gas price are unrest 

and political instability in countries that have increased concern over supply.  

(iii) In particular, the conflict involving Russia and Ukraine has recently led to an 

increase in international oil prices, which creates transitory increases in the 

revenues of upstream companies around the globe. The conflict has also led 

to increased volatility in global commodities in general and hydrocarbon 

prices, in particular. Tamboran US HoldCo cannot predict whether such 

volatility will lead to further price increases or, on the contrary, lead to a 

general downturn in economic activity or gas prices, and therefore adversely 

affect Tamboran US HoldCo’s business, financial condition and results of 

operations. 

(c) Regulatory risks   

(i) Tamboran US HoldCo must comply with relevant laws and regulations in 

each jurisdiction it operates as it applies to the environment, tenure, land 

access, landholders and native title holders. Non-compliance with these laws 

and regulations and any special licence conditions could result in suspension 

of operations, loss of permits or financial penalties. Non-compliance may 

impact Tamboran US HoldCo’s ability to commercialise or retain its assets, 

which may in turn impact its operational and financial performance. 

(ii) Immediate access to the licences in which the Tamboran US HoldCo has an 

interest, cannot in all cases, be guaranteed. Tamboran US HoldCo may be 

required to seek the consent of landholders, government authorities and 

other groups with an interest in the real property encompassed by the 

licences. Compensation is required to be paid by Tamboran US HoldCo to 

stakeholders to allow Tamboran US HoldCo to carry out activities. Judicial or 

regulatory decisions and legislation could also unforeseeably restrict or delay 

land access. 

(iii) The exploration of the Tamboran US HoldCo’s assets is dependent upon the 

maintenance (including periodic renewal) of the relevant permits. 

Maintenance of the permits is dependent on, among other things, meeting 

the permit conditions imposed by the relevant authorities including 

compliance with work program and expenditure requirements. As such, there 

is no certainty that an application for grant or renewal of a permit will be 

approved at all, or on satisfactory terms or within expected timeframes. Titles 

and access rights may also be disputed, which could result in costly litigation 

or disruption of Tamboran US HoldCo’s operations.  
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(iv) Tamboran US HoldCo’s business is affected by government policy, which in 

turn may be influenced by international policies and laws. While Tamboran 

US HoldCo considers that Federal Government’s current policy is supportive 

of the development of Australia’s natural gas resources, there is no 

guarantee that this stance will not change in the future. Shifts in government 

policy could have varying degrees of impact on Tamboran US HoldCo’s 

operations and its profitability and could range from loss or reduction in 

industry incentives, preventing infrastructure development to moratoriums on 

future gas development in specific areas or across the Beetaloo Sub-basin. 

(d) Climate change risks 

(i) Climate change laws and regulations restricting emissions of “greenhouse 

gases” could result in increased operating costs and reduced demand for any 

natural gas that Tamboran US HoldCo may produce. 

(ii) Transitioning to a lower-carbon economy may entail extensive policy, legal, 

technology and market changes to address mitigation and adaption 

requirements related to climate change. Depending on the nature, speed and 

focus of these changes, transition risks may pose varying levels of financial 

and reputational risk to companies operating in the gas sector, such as 

Tamboran US HoldCo.  

(iii) Physical risks resulting from climate change can be event driven (acute) or 

longer term shifts (chronic) in climate patterns. Physical risks may have 

financial implications for companies, such as direct damage to assets (which 

could disrupt production) and indirect impacts from supply chain disruption, 

which could cause Tamboran US HoldCo to incur significant costs in 

preparing for or responding to those effects. 

For additional information on specific risks to Tamboran and the natural gas industry, 

please refer to Tamboran’s 2023 Annual Report and relevant ASX announcements by 

visiting ASX’s website at www.asx.com.au and Tamboran’s website at 

www.tamboran.com. 

7.5 Risks if the Scheme does not become Effective 

Tamboran Shareholders should be aware that if the Scheme does not become Effective, 

transaction costs of approximately A$550,000 (excluding GST) are expected to be paid by 

Tamboran. In any event, Tamboran is not obliged to pay a break fee or similar payment to 

Tamboran US HoldCo if the Scheme does not become Effective. 

  

http://www.asx.com.au/
http://www.tamboran.com/
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8 Taxation considerations 

8.1 United States federal taxation implications 

The following is a summary of certain material US federal income tax consequences relevant 

to Tamboran Shareholders other than Ineligible Foreign Holders of: (i) the Scheme; and (ii) 

post-Scheme ownership and disposition of Tamboran US HoldCo CDIs. This summary is 

based upon the US Internal Revenue Code of 1986, as amended (the Code), final, temporary 

and proposed US Treasury regulations promulgated thereunder, published guidance and 

court decisions, each as in effect on the date hereof, all of which are subject to change, or 

changes in interpretation, possibly with retroactive effect. Any such change could result in US 

federal income tax consequences that differ from those summarised below.  Tamboran has 

not sought any ruling from the United States Internal Revenue Service (IRS) with respect to 

any of the US federal income tax consequences discussed below and there can be no 

assurance that the IRS would not assert, or that a court would not sustain, positions contrary 

to those described in this summary.   

The following summary assumes the Scheme will be consummated as described in this 

Scheme Booklet and applies only to Tamboran Shareholders other than Ineligible Foreign 

Holders who held Tamboran Shares and will hold Tamboran US HoldCo CDIs received 

pursuant to the Scheme as "capital assets" within the meaning of section 1221 of the Code 

(generally, property held for investment). It is generally expected that a Tamboran US HoldCo 

CDI Holder will be treated for US federal income purposes as holding the underlying 

Tamboran US HoldCo Shares represented by those Tamboran US HoldCo CDIs.  The 

remainder of this summary assumes that a Tamboran US HoldCo CDI holder will be so 

treated. The summary does not address the tax consequences, if any, relating to the 

Tamboran Options. 

This summary does not address all aspects of US federal income taxation that may be 

relevant to a Tamboran Shareholder in light of such Tamboran Shareholder's particular 

circumstances, or to any Tamboran Shareholder subject to special treatment under US 

federal income tax laws, including, but not limited to: 

 persons who directly, indirectly or constructively own 10 percent or more of the 

Tamboran Shares or who will so own 10 percent or more of the Tamboran US 

HoldCo Shares (which each Tamboran Shareholder will have an interest in through 

Tamboran US HoldCo CDIs); 

 banks or other financial institutions;  

 broker-dealers; 

 mutual funds; 

 tax-exempt organisations (including private foundations); 

 insurance companies; 

 dealers in securities or foreign currencies; 

 traders in securities who elect to use a mark-to-market method of accounting; 
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 controlled foreign corporations and their shareholders, or any foreign corporation with 

respect to which there are one or more "United States shareholders" within the 

meaning of section 951(b) of the Code; 

 passive foreign investment companies and their shareholders; 

 United States expatriates and certain former United States citizens or long-term 

residents; 

 "S" corporations, partnerships and their partners, or other entities or arrangements 

classified as partnerships for United States federal income tax purposes, grantor 

trusts, or other pass-through entities (and investors therein); 

 Tamboran Shareholders who acquired their Tamboran Shares through the exercise 

of options or otherwise as compensation; 

 Tamboran Shareholders who hold their Tamboran Shares or as part of a hedge, 

straddle, constructive sale, conversion transaction, or other risk reduction or 

integrated transaction for United States federal income tax purposes; 

 persons that are or may have been liable for alternative minimum tax; 

 regulated investment companies; 

 real estate investment trusts; 

 persons who have acquired our common stock as compensation or otherwise in 

connection with the performance of services; 

 investors subject to special tax accounting rules under section 451(b) of the Code; or 

 Tamboran Shareholders that have a functional currency other than the United States 

dollar. 

This summary does not address all aspects of US federal income taxes, such as 

consequences under the Medicare contribution tax or the alternative minimum tax. Further, 

this summary does not address the consequences under any US federal tax laws other than 

US federal income tax laws, such as US federal estate or gift tax laws, and does not address 

the consequences under the tax laws of any state, local, or non-US jurisdiction.  

This summary is intended to provide only a general summary of certain material United States 

federal income tax consequences of the Scheme to holders of Tamboran Shares other than 

Ineligible Foreign Holders. The United States federal income tax laws are complex and 

subject to varying interpretation. Accordingly, the United States Internal Revenue Service 

(IRS) may not agree with the tax consequences described in this Scheme Booklet, and there 

can be no assurance that the IRS's position would not be sustained by a court. 

This discussion is provided for general information only and does not constitute legal or tax 

advice to any Tamboran Shareholder. Each Tamboran Shareholder is urged to consult its 

own tax advisor with respect to the application of the US federal income tax laws to its 

particular situation, as well as any tax consequences of the Scheme or the holding and 

disposition of Tamboran US HoldCo CDIs arising under the US federal estate or gift tax rules 
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or under the laws of any state, local, non-US or other taxing jurisdiction or under any 

applicable tax treaty.  

For purposes of this summary, a US Holder includes a beneficial owner of Tamboran Shares 

that is, for United States federal income tax purposes: 

 an individual who is a citizen or resident of the United States (including certain former 

citizens and former long-term residents of the United States); 

 a corporation (or other entity or arrangement taxable for US federal income tax 

purposes as a corporation), created or organised in or under the laws of the United 

States or any state thereof or the District of Columbia; 

 an estate the income of which is subject to United States federal income taxation 

regardless of its source; or 

 a trust: (i) the administration of which is subject to the primary supervision of a United 

States court and which has one or more United States persons who have the 

authority to control all substantial decisions of the trust; or (ii) that has in effect a valid 

election under applicable Treasury regulations to be treated as a United States 

person. 

If an entity or arrangement treated as a partnership for US federal income tax purposes holds 

Tamboran Shares, the tax treatment of a partner in the partnership generally will depend 

upon the status of the partner and the activities of the partnership. A partner in such an entity 

holding Tamboran Shares should consult its own tax advisor as to the US federal income tax 

consequences applicable to it. 

A Non-US Holder is a beneficial owner (other than an entity or arrangement treated as a 

partnership for United States federal income tax purposes) of Tamboran Shares that is not a 

US Holder (defined above). This summary assumes that a Non-US Holder does not conduct a 

trade or business or maintain a permanent establishment or fixed base in the United States 

and has no contacts with the United States other than by reason of holding Tamboran 

Shares. 

Subsequent Transactions. Tamboran US HoldCo may undertake transactions following the 

Scheme, such as a listing.  Certain transactions could affect the US federal income tax 

consequences described below.  In certain circumstances a Tamboran US HoldCo CDI 

Holder that otherwise would not have recognised a gain or loss on the exchange of Tamboran 

Shares for Tamboran US HoldCo CDIs pursuant to the Scheme could be treated as 

recognising a gain on the exchange.  This summary does not take into account transactions 

that occur following the Scheme.  Each Tamboran Shareholder should consult its own tax 

advisor regarding transactions that may occur following the Scheme and the particular tax 

consequences thereof to such Tamboran Shareholder, including the applicability and effect of 

federal, state, local, and non-US tax laws. 

(a) Certain material US federal income tax consequences of the Scheme 

The exchange of Tamboran Shares for Tamboran US HoldCo CDIs pursuant to the 

Scheme is intended to be treated for US federal income tax purposes as an 

exchange described in section 351(a) of the Code (and/or a reorganisation described 

in section 368(a) of the Code). This summary assumes that the exchange of 

Tamboran Shares for Tamboran US HoldCo CDIs pursuant to the Scheme will be 
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treated for such purposes as an exchange described in section 351(a) of the Code 

(and/or a reorganisation described in section 368(a) of the Code). 

(i) US Holders 

(A) Exchange of Tamboran Shares for Tamboran US HoldCo CDIs  

Unless the passive foreign investment company (PFIC) rules 

described below apply, this section 8.1(a)(i)(A) will apply. 

A US Holder generally will not recognise any gain or loss on the 

exchange of Tamboran Shares for Tamboran US HoldCo CDIs 

pursuant to the Scheme.   

A US Holder generally will have an aggregate adjusted US federal 

tax basis in the Tamboran US HoldCo CDIs it receives pursuant to 

the Scheme equal to the US Holder’s aggregate adjusted US federal 

tax basis in the Tamboran Shares surrendered. Thus, to the extent 

such a US Holder has a loss in its Tamboran Shares, such loss will 

be preserved. A US Holder’s holding period for the Tamboran US 

HoldCo CDIs received pursuant to the Scheme generally will include 

the US Holder’s holding period for the Tamboran Shares that the US 

Holder surrendered pursuant to the Scheme. 

Each US Holder is urged to consult its own tax advisor regarding the 

foregoing as well as regarding reporting requirements and 

information statements that potentially could be applicable with 

respect to the Scheme and any consequences, including penalties, 

potentially applicable as a result of a failure to meet such 

requirements.   

(B) Passive Foreign Investment Company 

The Code provides special, generally adverse, rules regarding sales, 

exchanges and other dispositions of the stock of a PFIC. A foreign 

(non-US) corporation will be treated as a PFIC for any taxable year if 

at least 75% of its gross income for the taxable year is passive 

income or at least 50% of its gross assets during the taxable year, 

based on a quarterly average and generally by value, produce or are 

held for the production of passive income. Passive income for this 

purpose generally includes, among other things, dividends, interest, 

rents, royalties, gains from commodities and securities transactions 

and gains from assets that produce passive income. In determining 

whether a foreign corporation is a PFIC, a pro-rata portion of the 

income and assets of each corporation in which it owns, directly or 

indirectly, at least a 25% interest (by value) is taken into account. 

Depending upon the value and the composition of Tamboran's assets 

and income over time, Tamboran could be classified as a PFIC for 

US federal income tax purposes.  Based on Tamboran’s assets and 

income, Tamboran may have been a PFIC and may be a PFIC for 

the current taxable year (prior to the Scheme).  There can be no 

assurance that Tamboran is not a PFIC for US federal income tax 
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purposes. In general, absent an applicable exception, a US 

shareholder must recognise gain but not loss, upon the disposition of 

PFIC stock in connection with a non-recognition transaction, such as 

the Scheme, notwithstanding that such transfer otherwise may be 

eligible for non-recognition treatment.  

Exceptions to such gain recognition on a transfer of PFIC stock 

include: (i) certain transfers to US persons; (ii) certain transfers which 

result in the transferring US shareholder holding an indirect 

ownership interest in the PFIC; and (iii) if the transferring US 

shareholder timely made a valid QEF or mark-to-market election with 

respect to the PFIC. If an exception to gain recognition applies, a US 

shareholder generally will be subject to additional information 

reporting requirements. 

Upon the completion of the Scheme, Tamboran expects that the 

PFIC regime and associated implications discussed above will no 

longer be relevant to the Tamboran US HoldCo CDI Holders. This is 

because US Holders will then directly own Tamboran US HoldCo 

CDIs in Tamboran US HoldCo, which will be a United States 

corporation and therefore not subject to the PFIC rules. Furthermore, 

PFIC status of a Tamboran US HoldCo non-US subsidiary, if any, 

could only be attributed to a US Holder that owns 50 percent or more 

of the outstanding Tamboran US HoldCo CDIs, which is not expected 

to occur. 

The PFIC rules are complex.  Each US Holder is urged to consult its 

own tax advisor regarding Tamboran’s status as a PFIC, including 

the impact of such PFIC status on its taxation as a result of 

participation in the Scheme, reporting requirements and the 

application of the PFIC rules in light of each US Holder’s particular 

circumstances. 

(ii) Non-US Holders 

(A) Exchange of Tamboran Shares for Tamboran US HoldCo CDIs  

A Non-US Holder generally will not recognise any gain or loss on the 

exchange of Tamboran Shares for Tamboran US HoldCo CDIs 

pursuant to the Scheme.   

(B) Receipt of Tamboran US HoldCo CDIs 

A Non-US Holder generally will have an aggregate adjusted US 

federal tax basis in the Tamboran US HoldCo CDIs received 

pursuant to the Scheme equal to the Non-US Holder’s aggregate 

adjusted US federal tax basis in the Tamboran Shares surrendered 

in the Scheme. A Non-US Holder’s holding period for Tamboran US 

HoldCo CDIs received pursuant to the Scheme generally will include 

the Non-US Holder’s holding period of the Tamboran Shares 

surrendered. 
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(b) Certain material US federal income tax consequences of holding and disposing 

of Tamboran US HoldCo CDIs 

(i) US Holders  

(A) Sale or other disposition of Tamboran US HoldCo CDIs  

A US Holder generally will recognise gain or loss on a sale or other 

taxable disposition of Tamboran US HoldCo CDIs in an amount 

equal to the difference, if any, between the amount realised on the 

sale or disposition and such US Holder's adjusted US federal tax 

basis in the Tamboran US HoldCo CDIs. Such gain or loss generally 

will be a capital gain or loss. If the US Holder has a holding period in 

the Tamboran US HoldCo CDIs sold of more than one year, such 

capital gain or loss will be long-term capital gain or loss. For a US 

Holder who is an individual as well as certain trusts and estates, 

long-term capital gains generally are subject to US federal income 

tax at preferential rates. The deductibility of capital losses is subject 

to significant limitations. 

(B) Distributions on Tamboran US HoldCo CDIs 

Distributions, if any, paid on Tamboran US HoldCo CDIs will be 

treated as dividends to the extent of Tamboran US HoldCo's current 

and accumulated earnings and profits. Amounts treated as dividends 

generally will be includable in a US Holder's gross income in the year 

actually or constructively received. Any amount distributed in excess 

of Tamboran US HoldCo's current earnings and profits will first be 

treated as a tax-free return of capital to the extent of a US Holder's 

basis in the Tamboran US HoldCo CDIs with respect to which the 

distribution was received. Distributions in excess of a US Holder's 

basis in the Tamboran US HoldCo CDIs will be treated as capital 

gain subject to the treatment described above in "Sale or other 

taxable disposition of Tamboran US HoldCo CDIs." Generally, for US 

Holders who are individuals (as well as certain trusts and estates), 

dividends paid will be subject to US federal income tax at preferential 

rates. 

(C) Information reporting and backup withholding 

Information reporting will apply to payments of dividends on, and to 

proceeds from the disposition of, Tamboran US HoldCo CDIs paid to 

a US Holder, unless the US Holder is an exempt recipient.  US 

federal backup withholding generally will apply to such payments 

(other than to a US Holder that is exempt from backup withholding 

and properly certifies its exemption) at the applicable statutory rate, 

currently 24%, if the US Holder fails to furnish its correct taxpayer 

identification number or otherwise fails to comply with applicable 

backup withholding requirements. A US Holder who is required to 

establish its exempt status generally must provide a properly 

completed IRS Form W-9. 
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Backup withholding is not an additional tax. Amounts withheld as 

backup withholding may be credited against a US Holder's US 

federal income tax liability. A US Holder generally may obtain a 

refund of any amounts withheld under the backup withholding rules in 

excess of such US Holder's US federal income tax liability by filing 

the appropriate claim for refund with the IRS in a timely manner and 

furnishing any required information. 

(ii) Non-US Holders 

(A) Sale or other disposition of Tamboran US HoldCo CDIs  

A Non-US Holder generally will not recognise any gain or loss for US 

federal income tax purposes on the sale or other disposition of 

Tamboran US HoldCo CDIs that the Non-US Holder acquires in the 

Scheme.  If, however, Tamboran US HoldCo is considered a “United 

States real property holding corporation” (USRPHC) within the 

meaning of section 897 of the Code at any time during the 5-year 

period ending on the date of a sale or other disposition of Tamboran 

US HoldCo CDIs, then, absent an applicable exception, a Non-US 

Holder’s gain, if any, on the sale or disposition of Tamboran US 

HoldCo CDIs will be treated as effectively connected with the 

conduct of a US trade or business. In that event, and except as 

described below for certain 5% or less Tamboran US HoldCo CDI 

Holders, a Non-US Holder will be subject to US federal income tax 

on any gain treated as effectively connected with the conduct of a US 

trade or business at the rates generally applicable to US persons. A 

Non-US Holder that is a corporation may also be subject to a branch 

profits tax at a rate of 30% (or lower applicable treaty rate).  

Additionally, a purchaser or other transferee of Tamboran US HoldCo 

CDIs from a Non-US Holder may withhold 15% of the purchase price 

or consideration therefore. 

Gain recognised by a Non-US Holder who has directly, indirectly 

and/or constructively owned 5% or less of the outstanding Tamboran 

US HoldCo CDIs during the 5-year period ending on the date of any 

sale or disposition generally will not be treated as effectively 

connected with a US trade or business and therefore will not be 

subject to US taxation as described immediately above, provided that 

Tamboran US HoldCo CDIs are regularly traded on an established 

securities market. Tamboran US HoldCo CDIs generally will be 

considered to be regularly traded on an established securities market 

if they are regularly quoted by brokers or dealers making a market in 

such interests. If the Tamboran US HoldCo CDIs are not regularly 

traded, then the exception for a Non-US Holder who has owned 5% 

or less of the Tamboran US HoldCo CDIs will not be applicable. 

Whether Tamboran US HoldCo is treated as a USRPHC for US 

federal income tax purposes is a factual determination that generally 

must be made annually at the close of each taxable year and at 

certain “determination dates,” including any date on which Tamboran 

US HoldCo acquires a “US real property interest” or any date on 

which Tamboran US HoldCo disposes of a foreign real property 
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interest or trade or business asset, and thus is subject to significant 

uncertainty.  Accordingly, there can be no assurance that Tamboran 

US HoldCo will not be treated as a USRPHC for any taxable year. 

The USRPHC rules are complex.  Each Non-US Holder is urged to 

consult its own tax advisor regarding the determination of whether 

Tamboran US HoldCo is or will be a USRPHC, and the implications 

of such determination on the US federal income tax consequences of 

the Scheme to such Non-US Holder. 

(B) Distributions on Tamboran US HoldCo CDIs  

Distributions, if any, paid on Tamboran US HoldCo CDIs will be 

treated as dividends to the extent of Tamboran US HoldCo's current 

and accumulated earnings and profits. Any amount distributed in 

excess of Tamboran US HoldCo’s current earnings and profits will 

first be treated as a tax-free return of capital to the extent of a Non-

US Holder’s federal tax basis in the Tamboran US HoldCo CDIs with 

respect to which the distribution was received. Amounts in excess of 

a Non-US Holder’s federal tax basis in the Tamboran US HoldCo 

CDIs will be treated as a capital gain subject to the treatment 

described above in “Sale or other disposition of Tamboran US 

HoldCo CDIs.” 

Dividends paid to a Non-US Holder generally will be subject to 

withholding tax at a 30% rate unless the Non-US Holder is eligible for 

the benefits of an income tax treaty that provides for a reduced rate 

of withholding and such Non-US Holder establishes its eligibility for 

the reduced rate by providing a valid Form W-8BEN or Form W-

8BEN-E (or other applicable documentation). For example, the 

Australia / US Income Tax Treaty provides for a reduced withholding 

tax rate of 15%, or 5% for dividends paid to an Australian company 

which holds at least 10% of the Tamboran US HoldCo CDIs.  A Non-

US Holder eligible for a reduced treaty rate of withholding may file a 

refund claim with the IRS for a refund of any amounts withheld in 

excess of such reduced treaty rate. 

Although distributions that are treated as a return of capital or as 

capital gain generally are not subject to withholding, such 

distributions from a USRPHC generally are subject to withholding. If 

Tamboran US HoldCo is treated as a USRPHC, it will withhold 15% 

of any amount distributed that is not treated as a dividend. A Non-US 

Holder can file a US tax return and claim a refund of any amount 

withheld with respect to a return of capital distribution or a capital 

gain distribution (to the extent the amount withheld exceeds such 

Non-US Holder’s tax due). 

(C) Information reporting and backup withholding 

Information reporting generally will apply to payments to a Non-US 

Holder of dividends on Tamboran US HoldCo CDIs.  This information 

may also be made available to tax authorities of the country in which 

the Non-US Holder resides.  Dividends to a Non-US Holder on 
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Tamboran US HoldCo CDIs generally will not be subject to backup 

withholding, and payments of proceeds to a Non-US Holder upon a 

sale of Tamboran US HoldCo CDIs generally will not be subject to 

information reporting or backup withholding, in each case so long as 

the Non-US Holder timely certifies its non-resident status (and 

Tamboran US HoldCo or its paying agent do not have actual 

knowledge or reason to know that the Non-US Holder is a US person 

or that the conditions of any other exemption are not, in fact, 

satisfied) or otherwise establishes an exemption. The certification 

procedures to claim a reduced rate of withholding under an income 

tax treaty described above in "Distributions on Tamboran US HoldCo 

CDIs" generally will satisfy the certification requirements necessary 

to avoid backup withholding.  

Backup withholding is not an additional tax. Amounts withheld as 

backup withholding may be credited against a Non-US Holder's US 

federal income tax liability. A Non-US Holder generally may obtain a 

refund of any amounts withheld under the backup withholding rules in 

excess of such Non-US Holder's US federal income tax liability by 

filing the appropriate claim for refund with the IRS in a timely manner 

and furnishing any required information. 

(D) Additional FATCA withholding 

Sections 1471 through 1474 of the Code (commonly referred to as 

the Foreign Account Tax Compliance Act or “FATCA”) and the 

relevant administrative guidance thereunder impose a withholding tax 

of 30% on certain types of payments, including US-source dividends, 

that are received by foreign financial institutions and certain other 

non-US entities unless certain certification, information reporting and 

other specified requirements are satisfied. An intergovernmental 

agreement between the United States and an applicable non-US 

country may modify such requirements. Although withholding under 

FATCA would have applied to payments of gross proceeds from the 

taxable disposition of Tamboran US HoldCo CDIs, proposed 

Treasury regulations have eliminated FATCA withholding on 

payments of gross proceeds. Taxpayers generally may rely on these 

proposed Treasury regulations until final Treasury regulations are 

issued. Under certain circumstances, a Non-US Holder might be 

eligible for refunds or credits of such taxes. Each Non-US Holder is 

urged to consult its own tax adviser regarding the potential 

application of withholding under FATCA to its investment in 

Tamboran US HoldCo CDIs. 

The US federal income tax summary set forth above is included for general information only. 

Each holder of Tamboran Shares and, after the Scheme, Tamboran US HoldCo CDIs should 

consult its own tax adviser to determine the particular tax consequences to it of the Scheme 

and of holding and disposing of Tamboran US HoldCo CDIs, including the applicability and 

effect of federal, state, local, and non-US tax laws. 
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8.2 Australian tax implications 

This section 8.2 provides a general summary of certain Australian tax consequences for 

certain Scheme Shareholders from exchanging their Tamboran Shares for Tamboran US 

HoldCo CDIs as contemplated by the Scheme.  

The categories of Scheme Shareholders considered in this section 8.2 are limited to 

individuals (who are not employees of Tamboran or any of its subsidiaries), companies, 

complying superannuation entities and certain trusts, each of whom hold their investments 

(including shares and options) on ‘capital’ account for Australian tax purposes. For the 

avoidance of doubt, it is noted that this section 8.2 does not consider other types of Scheme 

Shareholders (such as partnerships and employees) or Scheme Shareholders that do not 

hold their Tamboran Shares on ‘capital’ account for Australian tax purposes (e.g. where the 

Tamboran Shares are held on 'revenue' account, as trading stock or as part of certain 

employment arrangements). 

This section 8.2 is prepared solely for the Scheme Shareholders as described and limited 

above. This section 8.2 is not intended to and should not be used or relied upon by anyone 

else and there is no acceptance of a duty of care to any other person or entity. This section 

8.2 has been prepared for the purpose of enabling certain Scheme Shareholders to broadly 

understand certain Australian taxation implications of the proposed Scheme as outlined in this 

Scheme Booklet. 

This section 8.2 does not constitute tax advice and is intended only as a general guide to 

certain Australian tax implications of participating in the Scheme based on taxation law and 

administrative practice in effect as at the date of this Scheme Booklet (which are both subject 

to change at any time, possibly with retrospective effect). It does not consider any specific 

facts or circumstances that may apply to particular Scheme Shareholders. 

As the tax consequences of participating in the Scheme will depend on each Scheme 

Shareholder's own individual circumstances, all Scheme Shareholders are strongly advised to 

seek independent professional advice regarding the tax consequences of disposing of their 

Tamboran Shares according to their own particular circumstances. 

(a) Australian tax residents 

(i) Disposal of Tamboran Shares  

(A) CGT event 

The disposal of Tamboran Shares by a Scheme Shareholder 

pursuant to the Scheme will constitute a 'CGT event' for Australian 

tax purposes. The CGT event will occur at the time the Scheme 

Shareholder disposes of its Tamboran Shares under the Scheme, 

which should be the Implementation Date. However, as discussed 

further below, CGT roll-over relief may be available in Australia for a 

Scheme Shareholder to choose to disregard any capital gain which 

arises from this CGT event. 

In the absence of such CGT roll-over relief, a capital gain or capital 

loss may arise as a consequence of this CGT event. A Scheme 

Shareholder will make a capital gain if the capital proceeds exceed 

the Scheme Shareholder's cost base for the Tamboran Shares and a 
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capital loss if the capital proceeds are less than the Scheme 

Shareholder's reduced cost base for the Tamboran Shares (all in 

Australian dollars). 

A Scheme Shareholder's cost base (or reduced cost base) in the 

Tamboran Shares should generally include the historical amount paid 

by the Scheme Shareholder to acquire the Tamboran Shares, plus 

any incidental costs of acquisition and disposal (e.g. brokerage fees 

and stamp duty). 

(B) CGT roll-over relief 

A Scheme Shareholder who prima facie makes a capital gain or loss 

from the disposal of their Tamboran Shares may be able to choose to 

obtain CGT roll-over relief in Australia. CGT roll-over relief enables a 

Scheme Shareholder to choose to disregard the capital gain they 

make from disposing of their Tamboran Shares in exchange for 

Tamboran US HoldCo CDIs. 

The CGT roll-over choice must be made before the Scheme 

Shareholder lodges their Australian income tax return for the income 

year in which the CGT event happens.  

Scheme Shareholders should note that Tamboran has applied for a 

class ruling from the ATO on the availability of CGT roll-over relief. 

(C) Consequences if CGT roll-over relief is available and is chosen 

If a Scheme Shareholder chooses CGT roll-over relief, the following 

general treatment should apply. 

(I) Capital gain is disregarded 

If a Scheme Shareholder chooses CGT roll-over relief, any 

capital gain or loss arising on the disposal of their Tamboran 

Shares in exchange for Tamboran US HoldCo CDIs should 

be disregarded for Australian tax purposes. 

(II) Cost base and reduced cost base of Tamboran US HoldCo 

CDIs  

If a Scheme Shareholder chooses to obtain CGT roll-over 

relief, the first element of the cost base and reduced cost 

base of each Tamboran US HoldCo CDI is calculated by 

reference to the cost base of the Tamboran Shares. 

(III) Acquisition date of Tamboran US HoldCo CDIs 

If a Scheme Shareholder chooses to obtain CGT roll-over 

relief, the acquisition date of the Tamboran US HoldCo CDIs 

for Australian CGT purposes is taken to be the date when the 

Scheme Shareholder originally acquired the corresponding 
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Tamboran Shares exchanged for the relevant Tamboran US 

HoldCo CDIs. 

This acquisition date will be relevant for the purposes of 

determining whether any subsequent entitlement to the 

Australian CGT discount regime is potentially available in 

respect of any future disposal of the Tamboran US HoldCo 

CDIs where those Tamboran US HoldCo CDIs are held by 

an Australian resident individual, trust or superannuation 

fund. 

(D) Consequences if CGT roll-over relief is not chosen or is not available 

If a Scheme Shareholder does not qualify for CGT roll-over relief or 

the Scheme Shareholder chooses not to apply the roll-over relief, the 

following general Australian tax treatment should apply. 

(I) Capital loss 

If a Scheme Shareholder makes a capital loss from the 

disposal of their Tamboran Shares, this may be used to 

offset capital gains they derive in the same or subsequent 

years of income (subject to satisfying certain conditions), but 

cannot be offset against ordinary income nor carried back to 

offset net capital gains arising in earlier income years. 

(II) Discount CGT treatment 

If a Scheme Shareholder makes a capital gain and has held, 

or is taken to have held, its Tamboran Shares for at least 12 

months at the time of the disposal of its Tamboran Shares, 

the discount CGT provisions may apply. The discount is 50 

per cent for individuals and trusts, and 33 1/3 per cent for 

complying superannuation entities. Companies are not 

entitled to a CGT discount. 

If a Scheme Shareholder derives a discount capital gain, any 

of their available capital losses will be applied to reduce the 

capital gain before the discount is applied. The resulting 

amount is then included in the Scheme Shareholder's net 

capital gain for the income year. 

Where a Scheme Shareholder is a trustee, the rules relating 

to capital gains and the CGT discount are complex.  Subject 

to certain requirements being satisfied, the capital gain may 

flow through to the beneficiaries in that trust, who will assess 

eligibility for the CGT discount in their own right. 

(III) Cost base and reduced cost base of Tamboran US HoldCo 

CDIs  

The first element of the cost base (and reduced cost base) of 

the Tamboran US HoldCo CDIs received by a Scheme 
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Shareholder should be equal to the Australian dollar market 

value of the Tamboran Shares it exchanges for the 

Tamboran US HoldCo CDIs on the Implementation Date. 

(IV) Acquisition date of Tamboran US HoldCo CDIs 

The acquisition date of the Tamboran US HoldCo CDIs for 

Scheme Shareholders for CGT discount purposes should be 

the Implementation Date. 

A Scheme Shareholder who does not elect roll-over 

treatment will need to hold their Tamboran US HoldCo CDIs 

for at least 12 months after the Implementation Date before 

the CGT discount may apply on a subsequent disposal of the 

Tamboran US HoldCo CDIs. 

(ii) Ongoing ownership of Tamboran US HoldCo CDIs 

The following comments are made on the basis Tamboran US HoldCo will 

not be a resident of Australia for Australian income tax purposes, such that 

Scheme Shareholders will own securities in a foreign tax resident company. 

(A) Taxation of dividends received 

Generally, a Scheme Shareholder will be required to include in its 

assessable income the gross amount of any dividends it received 

from Tamboran US HoldCo when those dividends are paid or 

credited to them. 

On the basis that Tamboran US HoldCo will not be an Australian tax 

resident, it will not be able to frank any dividends it pays to its 

shareholders. Accordingly, Scheme Shareholders will not receive 

franked dividends (and will not be entitled to any franking credits in 

respect of such dividends) from Tamboran US HoldCo.  

If a Scheme Shareholder is an Australian tax resident company that 

holds at least 10% of the 'direct participation' interest in Tamboran 

US HoldCo, dividends received from Tamboran US HoldCo may be 

treated as non-assessable non-exempt income for Australian tax 

purposes if certain conditions are satisfied. For completeness, it is 

also noted that Tamboran US HoldCo dividends received indirectly 

by a company through interposed trusts and partnerships may also 

be eligible for such treatment (i.e. non-assessable non-exempt) if the 

company's 'direct participation' and 'indirect participation' interests in 

Tamboran US HoldCo are at least 10% and certain other conditions 

are satisfied. 

Scheme Shareholders in these circumstances are advised to seek 

independent tax advice (based on their individual circumstances), 

regarding the treatment of dividends received from Tamboran US 

HoldCo, including potential eligibility for non-assessable non-exempt 

income treatment. 
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(B) Future disposals of Tamboran US HoldCo CDIs  

On a future disposal of Tamboran US HoldCo CDIs, Scheme 

Shareholders may make a capital gain if the capital proceeds of that 

disposal are more than the cost base or a capital loss if the capital 

proceeds of that disposal are less than the reduced cost base.  

Any foreign capital proceeds (i.e. US dollars) should be converted 

into Australian dollars at the prevailing exchange rate at the time of 

the transaction for Australian tax purposes. 

Where the Scheme Shareholder is an Australian resident company 

which holds more than 10% of Tamboran US HoldCo, the capital 

gain or capital loss on disposal of Tamboran US HoldCo CDIs may, 

in certain circumstances, be reduced by a percentage that reflects 

the degree to which the underlying assets of Tamboran US HoldCo 

are used in an 'active business' are not ‘taxable Australian property’.  

The rules regarding this CGT exemption are complex and dependent 

on the facts at the time of disposal (including the manner in which 

Tamboran US HoldCo CDIs are held and the underlying asset 

composition of Tamboran US HoldCo at that time). Scheme 

Shareholders in these circumstances are strongly advised to seek 

independent tax advice based on their individual circumstances, 

including regarding whether capital gains or capital losses arising 

from disposal of their Tamboran US HoldCo CDIs may be eligible for 

this CGT exemption treatment. 

(C) Foreign income tax 

Scheme Shareholders may be entitled to obtain an Australian non-

refundable tax offset for foreign income tax paid (such as US 

withholding tax on dividends). This offset can reduce the Australian 

tax payable on the amounts included in a Scheme Shareholder's 

assessable income, subject to an offset limit and certain other 

conditions being satisfied. 

(D) Foreign income anti-deferral rules 

In certain (limited) circumstances, the Australian foreign income anti-

deferral rules can operate to tax an Australian tax resident 

shareholder on the income of a foreign company even though the 

shareholder has received no actual distributions from the foreign 

company through the "controlled foreign company" (CFC) rules. 

The CFC rules generally only apply where the Scheme Shareholder 

has a controlling interest and usually do not apply to income from 

active businesses in countries such as the United States. These 

rules are extremely complex and may be subject to change. 

Accordingly, Scheme Shareholders with a significant interest in 

Tamboran are strongly urged to monitor developments in this area 

closely and consult their own tax advisers as to the application of the 
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foreign income anti-deferral rules to their holding of Tamboran US 

HoldCo CDIs in their own individual circumstances. 

(b) Foreign (i.e. non-Australian) tax residents 

(i) Disposal of Tamboran Shares  

Foreign Tamboran Shareholders that hold their Tamboran Shares on capital 

account, hold their Tamboran Shares at any time in carrying on a business at 

or through a permanent establishment in Australia or hold more than a 10% 

interest in Tamboran or Tamboran US HoldCo may be subject to Australian 

CGT on the disposal of their Tamboran Shares, as Tamboran considers the 

Tamboran Shares and Tamboran US HoldCo CDIs may constitute an indirect 

real property interest. These foreign Tamboran Shareholders should seek 

Australian taxation advice in respect of the implications of the Scheme in their 

country of tax residence and any subsequent sale of Tamboran US HoldCo 

CDIs as the Australian tax consequences may depend on the assets of 

Tamboran Group at the time of the transaction. 

(ii) Taxation on dividends received 

Foreign Tamboran Shareholders should generally not be subject to 

Australian income tax or withholding taxes on dividends received from 

Tamboran US HoldCo (on the basis Tamboran US HoldCo will not be an 

Australian tax resident). 

(iii) Future disposals of Tamboran US HoldCo CDIs  

Foreign Tamboran Shareholders should generally not be subject to 

Australian CGT on the disposal of Tamboran US HoldCo CDIs. 

(c) GST 

Scheme Shareholders should not be liable to Australian GST in respect of a disposal 

of their Tamboran Shares, regardless of whether the Scheme Shareholder is 

registered for GST or not. 

In the event the Scheme Shareholder is an Australian tax resident and is registered 

for GST, the disposal of the Tamboran Shares to Tamboran US HoldCo should be 

considered a GST-free financial supply (as defined). 

Scheme Shareholders may incur GST included in costs (such as adviser fees relating 

to their participation in the Scheme) that relate to the Scheme. Tamboran 

Shareholders that are registered for GST may be entitled to input tax credits or 

reduced input tax credits for such costs. This will depend on each Scheme 

Shareholder's individual circumstances. 

Scheme Shareholders should seek their own independent advice in relation to the 

GST implications of their participation in the Scheme. 

(d) Stamp duty 

No stamp duty should be payable in any Australian State or Territory.  
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9 Implementation of the Scheme  

9.1 Scheme Implementation Deed 

Tamboran and Tamboran US HoldCo have entered into the Scheme Implementation Deed in 

connection with the proposed Scheme. The Scheme Implementation Deed sets out the 

obligations of Tamboran and Tamboran US HoldCo in relation to implementing the Scheme. 

The Scheme Implementation Deed is contained in Annexure B.  

(a) Conditions precedent  

Implementation of the Scheme is subject to the satisfaction or, where applicable, 

waiver of a number of conditions precedent, which includes (but is not limited to) the 

following: 

Condition Status  

ASIC 

Before 5:00pm on the Business Day before the 

Second Court Date, ASIC has issued or 

provided all such reliefs, confirmations, 

consents, approvals, qualifications or 

exemptions, or does such other acts which the 

parties agree are reasonably necessary or 

desirable to implement the Scheme and such 

reliefs, waivers, confirmations, consents, 

approvals, qualifications or exemptions or 

other acts (as the case may be) have not been 

withdrawn, suspended, varied or revoked. 

A copy of this Scheme Booklet 

was lodged with, and registered 

by, ASIC on 27 October 2023. 

ASIC has been requested to 

provide a statement that it has no 

objection to the Scheme and it is 

expected that ASIC will provide 

this statement before 5:00pm on 

the Business Day before the 

Second Court Date. Tamboran 

US HoldCo has received an  
in-principle decision from ASIC  
that it is likely to grant the relief  
set out in section 10.8(b). 

ASX 

Before 5:00pm on the Business Day before the 

Second Court Date, ASX has issued or 

provided all such reliefs, confirmations, 

consents, approvals, waivers or does such 

other acts which the parties agree are 

reasonably necessary to implement the 

Scheme and such reliefs, confirmations, 

consents, approvals, waivers or other acts (as 

the case may be) have not been withdrawn, 

suspended, varied or revoked. 

A copy of this Scheme Booklet 

was lodged with ASX on 27 

October 2023. Tamboran US 

HoldCo has received in-principle 

advice from ASX that it is likely to 

grant the confirmations and 

waivers set out in section 10.8(a). 

Shareholder approval  

The approval of the Scheme by the Requisite 

Majority of Tamboran Shareholders at the 

Scheme Meeting. 

The Scheme Meeting to consider 

the Scheme Resolution is 

expected to be held at 10:00am 

(Sydney time) on Friday, 1 

December 2023. 
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Condition Status  

Court approval 

The approval of the Scheme by the Court in 

accordance with section 411(4)(b) of the 

Corporations Act on the Second Court Date. 

The Second Court Date is 

scheduled for Wednesday, 6 

December 2023. 

Restraints 

As at 8:00am on the Second Court Date, no 

judgement, order, decree, statute, law, 

ordinance, rule of regulation, or other 

temporary restraining order, preliminary or 

permanent injunction, restraint or prohibition or 

other order or decision has been issued, 

made, entered, enacted, promulgated or 

enforced by any court of competent jurisdiction 

or any Regulatory Authority remains in effect 

that prohibits, restricts, makes illegal or 

restrains the completion of the Scheme, and 

there is no other legal restraint or prohibition, 

preventing the consummation of any aspect of 

the Proposed Transaction on the 

Implementation Date (Restraints). 

There are currently no Restraints 

in place. It is expected that no 

Restraints will be in place as at 

8:00am on the Second Court 

Date. 

Independent Expert Report 

The Independent Expert provides a report to 

Tamboran that concludes that the Scheme is 

in the best interests of Tamboran Shareholders 

on or before the time when this Scheme 

Booklet is registered by ASIC under the 

Corporations Act and the Independent Expert 

not withdrawing or adversely modifying that 

conclusion before 8:00am on the Second 

Court Date. 

The Independent Expert has 

prepared the Independent 

Expert's Report contained in 

Annexure A and concluded that 

the Scheme is in the best 

interests of Tamboran 

Shareholders as a whole, in the 

absence of an alternative 

proposal or any further 

information. It is expected that the 

Independent Expert will maintain 

its conclusion as at 8:00am on the 

Second Court Date. 

ASX listing 

Prior to 8:00am on the Second Court Date, 

ASX approves: 

 the admission of Tamboran US HoldCo to 

the official list of the ASX; and 

 the Tamboran US HoldCo CDIs for official 

quotation by the ASX, 

subject only to any conditions which ASX may 

reasonably require that are acceptable to the 

Tamboran Board and the Tamboran US 

HoldCo Board and to the Scheme becoming 

Effective. 

Tamboran US HoldCo has 

received in-principle advice from 

ASX that it is likely to grant 

Tamboran and Tamboran US 

HoldCo the confirmations and 

waivers set out in section 10.8(a). 
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Condition Status  

Ability to issue CDIs 

Before 5:00pm on the Business Day prior to 

the Second Court Date, Tamboran US HoldCo 

and Tamboran doing everything necessary 

under the ASX Settlement Rules to enable 

CDN to allot and issue the Scheme 

Consideration under the Scheme, other than 

the actual allotment and issue or transfer (as 

applicable) of the Tamboran US HoldCo 

Shares to CDN under the Scheme. 

Tamboran US HoldCo has 

received in-principle advice from 

ASX that it is likely to grant 

Tamboran and Tamboran US 

HoldCo the confirmations and 

waivers set out in section 10.8(a). 

Tamboran Options  

Before 8:00am on the Second Court Date, 

Tamboran has entered into binding 

agreements with each Tamboran Option 

Holder to amend the terms of the Tamboran 

Options held by such Tamboran Option 

Holders on conditions that are acceptable to 

Tamboran and Tamboran US HoldCo. 

It is expected that Tamboran will 

enter into binding agreements 

with each Tamboran Options 

Holder to amend the terms of their 

Tamboran Options such that they 

will be entitled to Tamboran US 

HoldCo CDIs on exercise or 

vesting (as applicable) rather than 

Tamboran Shares, subject to 

certain conditions (including the 

Scheme becoming Effective), 

before 8:00am on the Second 

Court Date. 

 

A full description of all of the conditions precedent to the Scheme is included in the 

Scheme Implementation Deed at Annexure B. 

As at the Last Practicable Date before the date of this Scheme Booklet, the 

Tamboran Board is not aware of any circumstances or reasons which would cause 

any condition precedent to the Scheme not to be satisfied or, where applicable, 

waived with the agreement of Tamboran US HoldCo. 

(b) Termination  

Prior to the Scheme becoming Effective, the Scheme Implementation Deed may be 

terminated and the Proposed Transaction may be abandoned in certain 

circumstances set out in section 7.1 of the Scheme Implementation Deed, which 

includes (but is not limited to) the following: 

(i) By either Tamboran or Tamboran US HoldCo  

Either Tamboran or Tamboran US HoldCo (non-defaulting party) may 

terminate the Scheme Implementation Deed if: 

(A) the End Date has passed before the Proposed Transaction has been 

implemented (other than as a result of a breach by the terminating 

party of its obligations under the Scheme Implementation Deed); 

(B) each of the following has occurred: 
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(I) the other party is in breach of a material provision of the 

Scheme Implementation Deed at any time prior to 8:00am on 

the Second Court Date; 

(II) the non-defaulting party has given notice to the defaulting 

party setting out the relevant circumstances of the breach 

and stating an intention to terminate the Scheme 

Implementation Deed; and 

(III) the relevant circumstances have continued to exist five 

Business Days (or any shorter period ending at 8:00am on 

the Second Court Date) from the time the notice was given; 

(C) the Required Majority of Tamboran Shareholders do not approve the 

Scheme at the Scheme Meeting; 

(D) any of the conditions precedent to the Scheme is incapable of being 

satisfied or fulfilled (other than as a result of a breach by the 

terminating party of its obligations under the Scheme Implementation 

Deed);  

(E) a Court or other Regulatory Authority has issued an order, decree or 

ruling or taken other action that permanently restrains or prohibits the 

Proposed Transaction and that order, decree, ruling or other action 

has become final and cannot be appealed; or 

(F) if the other party consents to do so and both parties confirm it in 

writing. 

(ii) By Tamboran US HoldCo 

Tamboran US HoldCo may terminate the Scheme Implementation Deed if a 

Tamboran Director: 

(A) fails to recommend, recommends against, withdraws or adversely 

modifies or qualifies their recommendation of the Scheme or the 

Proposed Transaction; or 

(B) makes any public statement to the effect that the Scheme is not, or is 

no longer, recommended. 

9.2 Key steps to implement the Scheme 

(a) Deed Poll 

On 24 October 2023, Tamboran US HoldCo executed the Deed Poll pursuant to 

which it agreed, subject to the Scheme becoming Effective, to comply with its 

obligations under the Scheme. 

A copy of the Deed Poll is provided in Annexure D.  
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(b) Court hearings 

On 27 October 2023, the Court ordered that Tamboran convene the Scheme Meeting 

to be held at Cliftons Sydney, Level 13, 60 Margaret Street, Sydney NSW 2000 at 

10:00am (Sydney time) on Friday, 1 December 2023 to consider the Scheme. The 

order of the Court convening the Scheme Meeting is not, and should not be treated 

as, an endorsement by the Court of, or any other expression of opinion by the Court 

on, the Scheme. 

If the Scheme is approved by the Requisite Majority of Tamboran Shareholders at the 

Scheme Meeting, and all other conditions precedent to the Scheme are satisfied or, 

where applicable, waived, Tamboran will apply to the Court (on the Second Court 

Date) for an order approving the Scheme. The Court has discretion as to whether or 

not to grant the orders approving the Scheme, even if the Scheme is agreed to by the 

Requisite Majority of Tamboran Shareholders at the Scheme Meeting. 

The Second Court Date is currently expected to be held on Wednesday, 6 

December 2023. Any change to this date will be announced on ASX and notified on 

Tamboran’s website at www.tamboran.com.  

(c) Actions by Tamboran and Tamboran US HoldCo 

If the Court order approving the Scheme is obtained, the Tamboran Directors and the 

Tamboran US HoldCo Directors will take, or procure the taking of, the steps required 

for the Scheme to be implemented.  

In particular, Tamboran will lodge with ASIC an office copy of the Court order 

approving the Scheme under section 411(10) of the Corporations Act, and the 

Scheme will become Effective.  This is expected to occur on the Business Day 

following the Second Court Date. 

(d) Suspension of trading of Tamboran Shares 

If the Scheme becomes Effective, it is expected that Tamboran Shares will be 

suspended from trading from the close of trading on the Effective Date (which is 

expected to be the Business Day following the Second Court Date). On a date to be 

determined by Tamboran US HoldCo, Tamboran will apply for the termination of the 

official quotation of Tamboran Shares on ASX. 

(e) Trading of Tamboran US HoldCo CDIs  

Subject to confirmation from ASX, it is expected that the Tamboran US HoldCo CDIs 

to be issued as Scheme Consideration will be listed for quotation on the official list of 

ASX. 

The Tamboran US HoldCo CDIs to be issued as Scheme Consideration are expected 

to commence trading on ASX, initially on a deferred settlement basis commencing on 

the Business Day after the Effective Date, and then on a normal T+2 settlement basis 

commencing on the Business Day after the Implementation Date (or such other date 

as ASX requires) following the despatch of holding statements and confirmation 

advices for Tamboran US HoldCo CDIs issued under the Scheme (which is expected 

to occur on the Implementation Date).  

http://www.tamboran.com/
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It is the responsibility of each Scheme Shareholder to confirm their holdings of 

Tamboran US HoldCo CDIs before they trade them, to avoid the risk of committing to 

sell more than will be issued to them. Tamboran Shareholders who sell Tamboran US 

HoldCo CDIs before they receive their holding statements or confirm their holdings of 

Tamboran US HoldCo CDIs do so at their own risk. Neither Tamboran nor Tamboran 

US HoldCo takes any responsibility for such trading. 

(f) Record Date 

In order to establish the identity of Scheme Shareholders, dealings in Tamboran 

Shares will only be recognised if: 

(i) in the case of dealings of the type to be effected using CHESS, the 

transferee is registered in the Tamboran Share Register as the holder of the 

relevant Tamboran Shares on or before the Record Date; and 

(ii) in all other cases, registrable transfers or transmission applications in respect 

of those dealings, or valid requests in respect of other alterations, are 

received on or before the Record Date at the place where the Tamboran 

Share Register is kept,  

and Tamboran must not accept for registration, nor recognise for any purpose (except 

a transfer to Tamboran US HoldCo pursuant to the Scheme and any subsequent 

transfer by Tamboran US HoldCo or its successors in title), any transfer or 

transmission application or other request received after such times, or received prior 

to such times but not in registrable or actionable form, as appropriate. 

For the purposes of determining entitlements to the Scheme Consideration, 

Tamboran will maintain the Tamboran Share Register on this basis until the Scheme 

Consideration has been issued to the Scheme Shareholders. The Tamboran Share 

Register in this form will solely determine entitlements to the Scheme Consideration. 

(g) Form of Scheme Consideration 

A Scheme Shareholder will receive all their Scheme Consideration in the form of 

Tamboran US HoldCo CDIs, which are tradeable on ASX and have the advantage 

that they can be traded on ASX during Australian business hours using Australian 

brokers and in Australian dollars, in a similar way to existing Tamboran Shares.  

A further description of the rights and entitlements attaching to CDIs generally, 

including in relation to voting, is set out in Annexure F. 

(h) Provision of Scheme Consideration 

On the Business Day prior to the Implementation Date, Tamboran US HoldCo must 

procure the allotment and issue of the Tamboran US HoldCo Shares as required 

under the Scheme in book entry form to CDN, which are to be held on trust for each 

Scheme Shareholder (other than Ineligible Foreign Holders), and the Sale Agent, 

which are to be held on trust for each Ineligible Foreign Holder. 

On the Implementation Date, Tamboran US HoldCo must do everything reasonably 

necessary to cause and procure that CDN issues Tamboran US HoldCo CDIs to: 
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(i) the Scheme Shareholders (other than Ineligible Foreign Holders) in 

accordance with the Scheme and: 

(A) in the case of Scheme Shareholders who hold their Tamboran 

Shares on the CHESS sub-register, procure that the Tamboran US 

HoldCo CDIs are held on that sub register; 

(B) in the case of Scheme Shareholders who hold their Scheme Shares 

on the issuer sponsored sub-register, procuring that the Tamboran 

US HoldCo CDIs are held on that sub register; and 

(C) maintain the CDI register for each Scheme Shareholder who 

receives Tamboran US HoldCo CDIs under the Scheme and 

procures the provision of Tamboran US HoldCo CDI holding 

statements or confirmation advices to all applicable Scheme 

Shareholders in accordance with the Listing Rules; and 

(ii) the Sale Agent in respect of any Tamboran Shares held by any Ineligible 

Foreign Holders in accordance with the Scheme. 

(i) Tamboran Shares held in joint names 

In the case of Scheme Shares held in joint names: 

(i) the Tamboran US HoldCo CDIs to be issued under the Scheme will be 

issued to and registered in the names of the joint holders and entry in the 

Tamboran US HoldCo register must take place in the same order as the 

holders' names appear in the Tamboran Share Register; 

(ii) any other document required to be sent under the Scheme, will be forwarded 

to the registered address recorded in the Tamboran Share Register as at the 

Record Date; and 

(iii) in respect of any Ineligible Foreign Holder, any cheque required to be sent 

under the Scheme will be made payable to the joint holders and will be sent 

to either, at the discretion of Tamboran, the registered address of the holder 

whose name is recorded in the Tamboran Share Register on the Record 

Date or to the joint holders. 

(j) Existing instructions, notifications or elections 

If not prohibited by law (and including where permitted or facilitated by relief granted 

by a Regulatory Authority), all instructions, notifications or elections given by a 

Tamboran Shareholder to Tamboran that are binding or deemed binding between the 

Tamboran Shareholder and Tamboran relating to Tamboran or Tamboran Shares 

including instructions, notifications or elections relating to: 

(i) whether dividends are to be paid by cheque or into a specific bank account;  

(ii) payments of dividends on Tamboran Shares, including participation in any 

dividend reinvestment plan; and 

(iii) notices or other communications from Tamboran (including by email),  
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will be deemed from the Implementation Date (except to the extent determined 

otherwise by Tamboran US HoldCo in its sole discretion), by reason of the Scheme, 

to be made by the Scheme Shareholder to Tamboran US HoldCo and to be a binding 

instruction, notification or election to, and accepted by, Tamboran US HoldCo in 

respect of the Tamboran US HoldCo CDIs issued to that Scheme Shareholder until 

that instruction, notification or election is revoked or amended in writing by the 

Tamboran Shareholder in writing addressed to Tamboran US HoldCo at its registered 

address. 
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10 Additional information 

10.1 Interests and dealings in Tamboran securities 

(a) Interests of Tamboran Directors in Tamboran securities 

As at the date of this Scheme Booklet, the following Tamboran Directors had 

Relevant Interests in Tamboran Shares and Tamboran Options: 

Tamboran Director Tamboran Shares Tamboran Options 

Richard Stoneburner 5,293,013 483,393 

Joel Riddle 4,416,812 19,767,500 

Fred Barrett 6,027,738 733,393 

John Bell Snr. - - 

Patrick Elliott 28,211,561 233,393 

The Hon. Andrew Robb AO - - 

David Siegel 61,056,237 233,393 

Stephanie Reed - - 

Ryan Dalton - - 

 

Each Tamboran Director intends to vote the Tamboran Shares which they hold (or 

that are held on their behalf) in favour of the Scheme. 

(b) Dealings of Tamboran Directors in Tamboran securities 

The following Tamboran Directors have acquired or disposed of a Relevant Interest in 

Tamboran securities in the four month period preceding the date of this Scheme 

Booklet as set out in the table below: 

Tamboran Director Date Number acquired 

Richard Stoneburner: 

Tamboran Shares 25 August 2023 1,388,888 

Joel Riddle: 

Tamboran Shares 25 August 2023 277,777 

Fred Barrett: 

Tamboran Shares 25 August 2023 250,000 

Patrick Elliott: 

Tamboran Shares 25 August 2023 1,388,888 

David Siegel: 

Tamboran Shares 30 June 2023 25,000 

Tamboran Shares 4 July 2023 205,982 

Tamboran Shares 5 July 2023 44,018 

Tamboran Shares 6 July 2023 250,000 

Tamboran Shares 7 July 2023 125,000 
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Tamboran Director Date Number acquired 

Tamboran Shares 10 July 2023 500,000 

Tamboran Shares 31 July 2023 500,000 

Tamboran Shares 8 August 2023 600,000 

Tamboran Shares 10 August 2023 50,000 

Tamboran Shares 14 August 2023 160,000 

Tamboran Shares 15 August 2023 43,050,170 

Tamboran Shares 25 August 2023 3,333,333 

Tamboran Shares 2 October 2023 37,244 

Tamboran Shares 4 October 2023 2,756 

Tamboran Shares 5 October 2023 208 

Tamboran Shares 9 October 2023 125,009 

Tamboran Shares 11 October 2023 124,783 

Tamboran Shares 11 October 2023 250,000 

 

Tamboran Directors who are Scheme Shareholders will be entitled to receive 

Tamboran US HoldCo CDIs in accordance with the terms of the Scheme. 

(c) Interests of Tamboran US HoldCo in Tamboran securities 

As at the date of this Scheme Booklet, Tamboran US HoldCo has no Relevant 

Interest or Voting Power in any Tamboran securities. 

(d) Acquisitions by Tamboran US HoldCo and its associates of Tamboran 

securities 

Neither Tamboran US HoldCo nor any of its associates has provided, or agreed to 

provide, consideration for Tamboran securities under any purchase or agreement in 

the four month period preceding the date of this Scheme Booklet. 

10.2 Interests and dealings in Tamboran US HoldCo securities 

(a) Interests of Tamboran Directors in Tamboran US HoldCo securities 

As at the date of this Scheme Booklet, no Tamboran Director has a Relevant Interest 

in any Tamboran US HoldCo Shares or other securities in Tamboran US HoldCo.   

Immediately after implementation of the Proposed Transaction, the Tamboran 

Directors set out in section 10.1(a) will hold approximately the same proportionate 

equity interests in Tamboran US HoldCo as they currently hold in Tamboran. 

(b) Dealings of Tamboran Directors in Tamboran US HoldCo securities 

No Tamboran Director has acquired or disposed of a Relevant Interest in any 

Tamboran US HoldCo Shares or other securities in Tamboran US HoldCo in the four 

month period preceding the date of this Scheme Booklet.  
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10.3 Payments or other benefits  

(a) Benefits in connection with retirement from office 

There are no payments or other benefits that are proposed to be made or given to 

any Tamboran Director, secretary or executive officer of Tamboran (or any of its 

Related Bodies Corporate) as compensation for loss of, or as consideration for or in 

connection with their retirement from, office in Tamboran (or any of its Related Bodies 

Corporate) in connection with the Scheme. 

(b) Agreements or arrangements connected with or conditional on the Scheme 

Except as set out in this Scheme Booklet, there are no agreements or arrangements 

made between any Tamboran Director and any other person in connection with, or 

conditional on, the outcome of the Scheme. 

Each of the Tamboran Directors will join the Tamboran US HoldCo Board if the 

Scheme becomes Effective. 

(c) Interests in contracts with Tamboran US HoldCo 

Except as set out in this Scheme Booklet, none of the Tamboran Directors have any 

interest in any contract entered into with Tamboran US HoldCo. 

10.4 Marketable price of Tamboran US HoldCo Shares 

Until implementation of the Scheme, Tamboran US HoldCo will not have issued any 

Tamboran US HoldCo Shares. Therefore, no Tamboran US HoldCo Shares have been sold in 

the 3 month period preceding the date of this Scheme Booklet. 

10.5 No unacceptable circumstances 

The Tamboran Directors believe that the Scheme does not involve any circumstances in 

relation to the affairs of Tamboran that could reasonably be characterised as constituting 

‘unacceptance circumstances’ for the purposes of section 657A of the Corporations Act. 

10.6 Arrangements with Tamboran Option Holders  

The existing Tamboran Options arise out of contracts between Tamboran and the relevant 

Tamboran Option Holders. Under those contracts, the existing Tamboran Options will 

continue after implementation of the Proposed Transaction, however the entitlements of 

Tamboran Option Holders to be issued Tamboran Shares will instead become entitlements to 

be issued Tamboran US HoldCo CDIs. In all other respects, the existing Tamboran Options 

will continue to be subject to the contractual terms pursuant to which they were granted. The 

Tamboran Board does not intend to accelerate the vesting of the Tamboran Options or to 

otherwise make any material change to the terms on which the Tamboran Options have been 

issued.  

Tamboran intends to enter into binding agreements with each Tamboran Option Holder 

(Amendment Deeds) to amend the terms of their Tamboran Options, subject to certain 

conditions (including the Scheme becoming Effective).  

The material terms of the Amendment Deeds are summarised below: 
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(a) Each Tamboran Option Holder will agree to waive (to the extent applicable) all and 

any rights they may have under the terms on which their Tamboran Options were 

issued: 

(i) to accelerated or early vesting of their Tamboran Options that arise as a 

result of, or in connection with, the Scheme or the transactions contemplated 

by the Scheme (including any change of control of Tamboran); 

(ii) to being paid any cash amount by Tamboran in respect of their Tamboran 

Options that arise as a result of, or in connection with, the Scheme or the 

transactions contemplated by the Scheme (including any change of control of 

Tamboran);  

(iii) to receive any Tamboran Shares upon exercise or vesting of their Tamboran 

Options; and 

(iv) to exercise any of their Tamboran Options on or prior to the Implementation 

Date or the End Date (whichever is earlier). 

(b) Each Tamboran Option Holder will agree to amend the terms of all of their Tamboran 

Options held on the Record Date, such that they will be entitled to receive one 

Tamboran US HoldCo CDI for every one Tamboran Option exercised or vested (as 

applicable), and will not be entitled to any Tamboran Shares on exercise or vesting 

(as applicable) of their Tamboran Options.  

(c) The amendments set out in section 10.6(b) are to take effect on the Implementation 

Date immediately following implementation of the Scheme. 

(d) The amendments to the terms of the Tamboran Options will be conditional on: 

(i) the Scheme becoming Effective on or before the End Date; 

(ii) the regulatory approvals, consents and waivers necessary to give effect to 

the transactions contemplated by the Amendment Deeds having been 

obtained by Tamboran; and 

(iii) unless otherwise waived by Tamboran in its sole discretion, all Tamboran 

Option Holders having entered into Amendment Deeds with Tamboran. 

(e) Subject to the satisfaction of the conditions set out in section 10.6(d), Tamboran 

covenants in favour of each Tamboran Option Holder that, with effect on and from the 

Implementation date, it will: 

(i) ensure that the entitlements of each Tamboran Option Holder under the 

Tamboran Options will continue to be made available to each Tamboran 

Option Holder in accordance with, and subject to, the contractual terms 

pursuant to which the Tamboran Options were granted to the Tamboran 

Option Holders by Tamboran (as amended in accordance with the 

Amendment Deeds); and 

(ii) in accordance with the contractual terms referred to in section 10.6(e)(i), 

upon the valid exercise or vesting of any of those Tamboran Options on or 

after the Implementation Date, procure CDN to issue to the relevant 
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Tamboran Option Holder the relevant number of Tamboran US HoldCo CDIs, 

subject to any adjustments to the terms of the Tamboran Options that may be 

made from time to time pursuant to and in accordance with the contractual 

terms referred to in clause 10.6(e)(i). 

In the event that any existing Tamboran Option Holders do not agree to the proposed 

amendments to allow Tamboran US HoldCo CDIs to be issued in lieu of Tamboran Shares 

upon exercise or vesting of the Tamboran Options (as applicable), then following 

implementation of the Scheme, Tamboran US HoldCo will consider the available courses of 

action available to it (including any determination by the Tamboran Board that the Tamboran 

Options may lapse pursuant to the terms of the Employee Incentive Plan). 

Tamboran does not intend to grant any further Tamboran Options (under the Employee 

Incentive Plan or otherwise) or similar rights and, once all of the existing Tamboran Options 

have been exercised, vested or lapsed, Tamboran intends to terminate the operation of the 

existing Employee Incentive Plan.   

Upon implementation of the Scheme, Tamboran US HoldCo will assume all obligations in 

relation to the Options under the existing Employee Incentive Plan.  Tamboran US HoldCo 

intends to evaluate and may adopt a new incentive plan to enable Tamboran US HoldCo to 

issue long-term incentives to senior management of Tamboran US HoldCo (including, for 

example, a grant of restricted stock), subsequent to completion of the Proposed Transaction, 

however any such determination is subject to Tamboran US HoldCo’s performance, prevailing 

market conditions and taxation advice provided by Tamboran US HoldCo’s advisers and 

consultants. If a new incentive plan is adopted, it is currently anticipated that the plan will be 

in a form and contain provisions which are customary for a public company admitted to a 

major stock exchange in the United States, such as NYSE.   

10.7 Foreign selling restrictions 

This Scheme Booklet does not constitute an offer of Tamboran US HoldCo Shares (including 

in the form of CDIs) in any jurisdiction in which it would be unlawful. In particular, this Scheme 

Booklet may not be distributed to any person, and no Tamboran US HoldCo CDIs may be 

offered or sold, in any country outside Australia, except to the extent permitted below. 

(a) Canada 

The Tamboran US HoldCo CDIs will be issued by Tamboran US HoldCo in reliance 

upon exemptions from the prospectus and registration requirements of the applicable 

Canadian securities law in each province and territory of Canada. No securities 

commission in Canada has reviewed or in any way passed upon this Scheme Booklet 

or the merits of the Scheme. 

(b) European Economic Area – Republic of Cyprus, Italy and Luxembourg  

This Scheme Booklet has not been drawn up in accordance with the Prospectus 

Regulation (EU) 2017/1129 (Prospectus Regulation) and has not been approved by 

or filed with any financial supervisory authority in the European Union. This Scheme 

Booklet does not constitute an offer to the public in accordance with article 1(4)(b) of 

the Prospectus Regulation. 

Further, there shall be in general no advertising, offering, distribution, transferring or 

delivering of the Tamboran US HoldCo CDIs to the public in the European Economic 
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Area. Any Tamboran US HoldCo CDIs shall only be advertised, offered, sold, 

transferred or delivered to persons by making use of the exemption from the 

obligation to publish a securities prospectus with regard to the type of offer pursuant 

to exemptions laid down in Article 1(4) of the Prospectus Regulation. Neither 

Tamboran nor Tamboran US HoldCo intend to target the European Economic Area 

market with regard to a public offering of the Tamboran US HoldCo CDIs or an 

offering other than permitted by Article 1(4) of the Prospectus Regulation. 

You are reminded that this Scheme Booklet has been delivered to you on the basis 

that you are a person into whose possession this Scheme Booklet may be lawfully 

delivered in accordance with the laws of Europe in which you are located and you 

may not, nor are you authorised to deliver this Scheme Booklet to any other person. 

(c) Hong Kong 

WARNING: The contents of this Scheme Booklet has not been reviewed or approved 

by any regulatory authority in Hong Kong. You are advised to exercise caution in 

relation to the Scheme. If you are in any doubt about any of the contents of this 

Scheme Booklet, you should obtain independent professional advice.  

This Scheme Booklet does not constitute an offer or invitation to the public in Hong 

Kong to acquire or subscribe for or dispose of any securities. This Scheme Booklet 

also does not constitute a prospectus (as defined in section 2(1) of the Companies 

(Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32 of the Laws of Hong 

Kong)) or notice, circular, brochure or advertisement offering any securities to the 

public for subscription or purchase or calculated to invite such offers by the public to 

subscribe for or purchase any securities, nor is it an advertisement, invitation or 

document containing an advertisement or invitation falling within the meaning of 

section 103 of the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong 

Kong).  

Accordingly, unless permitted by the securities laws of Hong Kong, no person may 

issue or cause to be issued this Scheme Booklet in Hong Kong, other than to persons 

who are “professional investors” as defined in the Securities and Futures Ordinance 

and any rules made thereunder or in other circumstances which do not result in the 

document being a “prospectus” as defined in the Companies (Winding Up and 

Miscellaneous Provisions) Ordinance or which do not constitute an offer to the public 

within the meaning of the Companies (Winding Up and Miscellaneous Provisions) 

Ordinance.  

No person may issue or have in its possession for the purposes of issue, this Scheme 

Booklet or any advertisement, invitation or document relating to the Tamboran US 

HoldCo Shares (including in the form of CDIs), whether in Hong Kong or elsewhere, 

which is directed at, or the contents of which are likely to be accessed or read by, the 

public in Hong Kong (except if permitted to do so under the securities laws of Hong 

Kong) other than any such advertisement, invitation or document relating to securities 

that are or are intended to be disposed of only to persons outside Hong Kong or only 

to “professional investors” as defined in the Securities and Futures Ordinance and 

any rules made thereunder.  

Copies of this Scheme Booklet may be issued to a limited number of persons in Hong 

Kong in a manner which does not constitute any issue, circulation or distribution of 

this Scheme Booklet, or any offer or an invitation in respect of the Tamboran US 
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HoldCo Shares (including in the form of CDIs), to the public in Hong Kong. The 

document is for the exclusive use of Tamboran Shareholders in connection with the 

Scheme, and no steps have been taken to register or seek authorisation for the issue 

of this Scheme Booklet in Hong Kong.  

This Scheme Booklet is confidential to the person to whom it is addressed and no 

person to whom a copy of this Scheme Booklet is issued may issue, circulate, 

distribute, publish, reproduce or disclose (in whole or in part) this Scheme Booklet to 

any other person in Hong Kong or use for any purpose in Hong Kong other than in 

connection with consideration of the Scheme by the person to whom this Scheme 

Booklet is addressed. 

(d) India 

Under the Foreign Exchange Management (Overseas Investment) Rules 2022 

(Indian ODI Rules), both listed and unlisted “Indian Entities” (as defined in the Indian 

ODI Rules) are permitted to hold overseas portfolio investments in listed foreign 

entities acquired through swap of securities or through merger, demerger, 

amalgamation or scheme of arrangement and resident individuals are permitted to 

hold overseas portfolio investments in listed foreign entities in any manner including 

by way of swap of securities, and there are no registration requirements by the issuer 

of such securities under Indian law. 

This Scheme Booklet is neither a document offering shares to the public nor a 

prospectus under the Companies Act, 2013 (India), as amended, or an 

advertisement, and should not be circulated to any person other than to whom the 

offer is made. This Scheme Booklet has not been, and will not be, registered as a 

prospectus with the Registrar of Companies in India. This Scheme Booklet may not 

be issued, circulated or distributed, directly or indirectly, in India. Further, the 

Tamboran US HoldCo CDIs may not be offered, directly or indirectly, in India, to, or 

for the account or benefit of, any resident of India except as permitted by applicable 

Indian laws and regulations, under which an offer is being made strictly on a private 

and confidential basis and is limited to existing Tamboran Shareholders and is not an 

offer to the public in India. This issue is a private placement and this Scheme Booklet 

is not intended to be circulated to more than 200 persons in India on an aggregate 

basis (including all other private placements of Tamboran Shares made in this 

financial year; a financial year being the 12-month period commencing on 1 April and 

ending on 31 March of the following year). It does not constitute and shall not be 

deemed to constitute an offer or an invitation to subscribe to the aforesaid securities 

to the public in general.  

This Scheme Booklet has been prepared solely to provide general information about 

Tamboran to identified and eligible investors to whom it is addressed. This Scheme 

Booklet does not purport to contain all the information that any eligible investor may 

require. Further, this Scheme Booklet has been prepared for informational purposes 

relating to the Scheme only.  

Apart from this Scheme Booklet, no offer document or prospectus has been prepared 

in connection with this offer or in relation to Tamboran nor is such offer document or 

prospectus required to be registered under applicable laws or regulations. 

Accordingly, this Scheme Booklet has neither been delivered for registration nor is it 

intended to be registered with any authority.  
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This Scheme Booklet is intended to be used only by Tamboran Shareholders. It is not 

intended for distribution to any other person and should not be reproduced by the 

recipient. 

(e) Malaysia 

No approval from, or recognition by, the Securities Commission of Malaysia has been 

or will be obtained in relation to any offer of Tamboran US HoldCo CDIs. Tamboran 

US HoldCo CDIs may not be issued or transferred in Malaysia except to persons who 

are Tamboran Shareholders on compliance with the Scheme in accordance with 

Schedules 5 and 6 of the Malaysian Capital Markets and Services Act 2007. 

(f) New Zealand 

This Scheme Booklet is not a New Zealand disclosure document and has not been 

registered, filed with or approved by any New Zealand Regulatory Authority under or 

in accordance with the Financial Markets Conduct Act 2013 (FMCA) (or any other 

relevant New Zealand law). To the extent that the Scheme is considered an “offer” 

under the FMCA, such offer of Tamboran US HoldCo CDIs under the Scheme is 

being made to existing Tamboran Shareholders in reliance upon the Financial 

Markets Conduct (Incidental Offers) Exemption Notice 2021. 

(g) Singapore 

This Scheme Booklet and any other document or material in connection with the 

offer, sale or distribution, or invitation for subscription, purchase or receipt of 

Tamboran US HoldCo CDIs has not been, and will not be, registered as a prospectus 

with the Monetary Authority of Singapore and this offering is not regulated by any 

financial supervisory authority in Singapore. Accordingly, statutory liabilities in 

connection with the contents of prospectuses under the Securities and Futures Act, 

Cap. 289 (SFA) will not apply. 

This Scheme Booklet and any other document in connection with the offer, sale or 

distribution, or invitation for subscription, purchase or receipt of Tamboran US HoldCo 

CDIs may not be offered, sold or distributed, or be made the subject of an invitation 

for subscription, purchase or receipt, whether directly or indirectly, to persons in 

Singapore except pursuant to exemptions in Subdivision (4) Division 1, Part XIII of 

the SFA, including the exemption under section 273(1)(c) of the SFA, or otherwise 

pursuant to, and in accordance with the conditions of, any other applicable provisions 

of the SFA. 

Any offer is not made to you with a view to Tamboran US HoldCo CDIs being 

subsequently offered for sale to any other party. You are advised to acquaint yourself 

with the SFA provisions relating to on-sale restrictions in Singapore and comply 

accordingly. 

Neither this Scheme Booklet nor any copy of it may be taken or transmitted into any 

country where the distribution or dissemination is prohibited.  This Scheme Booklet is 

being furnished to you on a confidential basis and solely for your information and may 

not be reproduced, disclosed, or distributed to any other person.  

The investments contained or referred to in this Scheme Booklet may not be suitable 

for you and it is recommended that you consult an independent investment advisor if 
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you are in doubt about such investment. Nothing in this Scheme Booklet constitutes 

investment, legal, accounting or tax advice or a representation that any investment or 

strategy is suitable or appropriate to your individual circumstances or otherwise 

constitutes a personal recommendation to you. 

Neither Tamboran nor Tamboran US HoldCo is in the business of dealing in 

securities or holds itself out, or purports to hold itself out, to be doing so. As such, 

Tamboran and Tamboran US HoldCo are neither licensed nor exempted from dealing 

in securities or carrying out any other regulated activities under the SFA or any other 

applicable legislation in Singapore. 

(h) United Kingdom 

Neither this Scheme Booklet nor any other document relating to the Scheme has 

been delivered for approval to the Financial Conduct Authority in the United Kingdom 

and no prospectus (within the meaning of section 85 of the Financial Services and 

Markets Act 2000, as amended (FSMA)) has been published or is intended to be 

published in respect of the Tamboran US HoldCo CDIs. 

Any invitation or inducement to engage in investment activity (within the meaning of 

section 21 of the FSMA) received in connection with the issue or sale of the 

Tamboran US HoldCo CDIs has only been communicated or caused to be 

communicated and will only be communicated or caused to be communicated in the 

United Kingdom in circumstances in which section 21(1) of the FSMA does not apply 

to Tamboran. In the United Kingdom, this Scheme Booklet is being distributed only to, 

and is directed at, persons: 

(i) who fall within Article 43 (members of certain bodies corporate) of the Financial 

Services and Markets Act 2000 (Financial Promotions) Order 2005; or  

(ii) to whom it may otherwise be lawfully communicated, 

(together, the Relevant Persons). The investments to which this Scheme Booklet 

relates are available only to, and any invitation, offer or agreement to purchase will be 

engaged in only with, Relevant Persons and in circumstances which do not constitute 

an offer to the public in the United Kingdom. Any person who is not a relevant person 

should not act or rely on this Scheme Booklet or any of its contents. 

(i) United States 

Tamboran and Tamboran US HoldCo intend to rely on an exemption from the 

registration requirements of the US Securities Act pursuant to section 3(a)(10) in 

connection with the consummation of the Scheme and the issuance of Tamboran US 

HoldCo Shares. Approval of the Scheme by the Court will be relied upon by 

Tamboran and Tamboran US HoldCo for the purposes of qualifying for the section 

3(a)(10) exemption. 

United States Tamboran Shareholders should note that the Scheme is made for the 

securities of an Australian company in accordance with the laws of Australia and the 

Listing Rules. The Scheme is subject to disclosure requirements of Australia that are 

different from those of the United States. 
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It may be difficult for you to enforce your rights and any claim you may have arising 

under US federal securities laws since Tamboran’s headquarters are located outside 

of the United States and most of its officers and directors are not residents of the 

United States. You may not be able to sue Tamboran or its officers or directors in 

Australia for violations of the US securities laws. It may be difficult to compel 

Tamboran and its affiliates to subject themselves to a United States court’s judgment. 

This Scheme Booklet has not been filed with or reviewed by the SEC or any state 

securities authority and none of them has passed upon or endorsed the merits of the 

Scheme or the accuracy, adequacy or completeness of this Scheme Booklet. Any 

representation to the contrary is a criminal offence. 

The Tamboran US HoldCo CDIs to be issued pursuant to the Scheme have not been, 

and will not be, registered under the US Securities Act or the securities laws of any 

United States state or other jurisdiction. The Scheme is not being made in any United 

States state or other jurisdiction where it is not legally permitted to do so. 

10.8 Regulatory conditions and relief 

(a) ASX confirmations and waivers 

Tamboran US HoldCo has received in-principle advice from ASX that it is likely to 

grant Tamboran and Tamboran US HoldCo the following confirmations and waivers in 

connection with Tamboran US HoldCo’s application to be admitted to the official list of 

ASX and the quotation of the Tamboran US HoldCo CDIs on ASX. 

(i) Tamboran US HoldCo By-Laws 

A confirmation that the Tamboran US HoldCo By-Laws satisfy the 

requirements of Listing Rule 1.1, Condition 2 (on the basis that the 

constitution contains the provisions in Appendix 15A of the Listing Rules and 

is not inconsistent with the Listing Rules). 

(ii) Scheme Booklet 

A confirmation that Tamboran US HoldCo may use this Scheme Booklet as 

an information memorandum for the purposes of its application to list on ASX, 

and that ASX will not require Tamboran US HoldCo to lodge a prospectus of 

product disclosure statement under Listing Rule 1.1, Condition 3. 

(iii) Minimum spread  

A waiver from Listing Rule 1.1, Condition 8 to the extent necessary to permit 

Tamboran US HoldCo to be admitted to the official list of ASX without 

satisfying the spread requirements of this rule, on the condition that 

Tamboran is in compliance with Listing Rule 12.4 at the time it ceases to 

trade on ASX. 

(iv) Profit or asset test 

A waiver from Listing Rule 1.1, Condition 9 to the extent necessary to permit 

Tamboran US HoldCo to be admitted to the official list of ASX without 

complying with either the profit test in Listing Rule 1.2 or the assets test in 
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Listing Rule 1.3, on the condition that Tamboran is in compliance with Listing 

Rules 12.1 and 12.2 at the time that Tamboran ceases to trade on ASX. 

(v) No restricted securities 

A confirmation that Tamboran US HoldCo CDIs issued pursuant to the 

Scheme will not be treated as restricted securities for the purposes of Listing 

Rule 1.1, Condition 10. 

(vi) Good fame and character 

A confirmation that ASX will accept that each director, CEO and CFO of 

Tamboran US HoldCo who was a director, CEO or CFO of Tamboran 

immediately prior to the implementation of the Proposed Transaction is of 

good fame and character for the purposes of Listing Rule 1.1, Condition 20 

on the condition that no further director appointments or resignations are 

made prior to Tamboran US HoldCo’s admission to the official list of ASX. 

(vii) Information memorandum 

(A) A waiver from Listing Rule 1.4.1 to the extent necessary to permit 

this Scheme Booklet not include a statement that it contains all of the 

information that would otherwise be required under section 710 of the 

Corporations Act, on the condition that: 

(I) this Scheme Booklet incorporates the information required 

for the information memorandum; 

(II) Tamboran US HoldCo releases all of the documents 

incorporated by reference in this Scheme Booklet to the 

market as pre-quotation disclosure; and 

(III) Tamboran US HoldCo provides a statement to the market 

that Tamboran has confirmed to it that it is in compliance with 

Listing Rule 3.1 at the time Tamboran ceases to trade on 

ASX. 

(B) A waiver from Listing Rule 1.4.4 to the extent necessary to permit 

this Scheme Booklet to be dated on or about the date which the 

Court makes orders to convene the meeting to approve the Scheme. 

(C) A waiver from Listing Rule 1.4.7 to the extent necessary to permit 

this Scheme Booklet not to include a statement that Tamboran US 

HoldCo has not raised any capital for the three months prior to the 

date of issue of this Scheme Booklet, and will not need to raise 

capital in the three months after that date. 

(D) A waiver from Listing Rule 1.4.8 to the extent necessary to permit 

this Scheme Booklet not to include a statement that a supplementary 

information memorandum will be issued if, between the date of issue 

of this Scheme Booklet and the date on which Tamboran US 

HoldCo’s securities are quoted on ASX, Tamboran US HoldCo 

becomes aware of any of the matters referred to in Listing Rule 1.4.8, 
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on the condition that Tamboran undertakes to release such 

information to the ASX Announcements Platform (which undertaking 

is to take the form of a deed poll dated no later than the date this 

Scheme Booklet is released). 

(viii) Issue price 

A waiver from listing Rule 2.1, Condition 2 to the extent necessary to permit 

the Tamboran US HoldCo CDIs to have an issue price at the time of admission 

to the official list of ASX to be less than A$0.20. 

(ix) Voting  

A waiver from Listing Rule 6.10.3 to the extent necessary to permit Tamboran 

US HoldCo to comply with the laws of the State of Delaware on security 

holders’ rights to vote. 

(x) Amendments to the Tamboran Options 

A waiver from Listing Rule 6.23 to the extent necessary to permit Tamboran, 

without shareholder approval, to amend the terms and conditions of the 

Tamboran Options such that the entitlement to receive one Tamboran Share 

one exercise of each Tamboran Option will be replaced by an entitlement to 

receive one Tamboran US HoldCo CDI, on the condition that the Scheme is 

approved by the Requisite Majority of Tamboran Shareholders and by the 

Court, and full details of the proposed amendments to the terms of the 

Options are set out in the Scheme Booklet to ASX’s satisfaction. 

(xi) Free float  

A confirmation that ASX will accept that Tamboran US HoldCo will satisfy the 

free float requirement in for the purposes of Listing Rule 1.1, Condition 7 on 

the basis that Tamboran is in compliance with Listing Rule 12.4 at the time it 

ceases to be admitted to the official list of ASX. 

(xii) Proxy forms 

A waiver from Listing Rule 14.2.1 to the extent necessary to permit Tamboran 

US HoldCo not to provide in its proxy form an option for a holder of 

Tamboran US HoldCo Shares or Tamboran US HoldCo CDIs to vote against 

a resolution to elect a director or to appoint an auditor, on the condition that: 

(A) Tamboran US HoldCo complies with relevant Delaware laws as to 

the content of proxy forms applicable to resolutions for the election or 

re-election of directors and the appointment of auditors; 

(B) the notice given by Tamboran US HoldCo to Tamboran US HoldCo 

Shareholders under ASX Settlement Rule 13.8.9 makes it clear that 

Tamboran US HoldCo Shareholders are only able to vote for the 

resolutions or abstain from voting, and the reasons why this is the 

case; 
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(C) Tamboran US HoldCo releases details of the waiver to the market as 

pre-quotation disclosure, and the terms of the waiver are detailed in 

the management proxy circular provided to all Tamboran US HoldCo 

CDI Holders; and 

(D) this waiver only applies for so long as the relevant Delaware laws 

prevent Tamboran US HoldCo from permitting security holders to 

vote against a resolution to elect a director and to vote against a 

resolution to appoint an auditor. 

(xiii) Director nominations 

A confirmation that Tamboran US HoldCo may, for the purposes of Listing 

Rule 14.3, accept nominations for the election of directors in accordance with 

the Tamboran US HoldCo By-Laws and the DGCL. 

(xiv) Election of directors  

A waiver from Listing Rule 14.4 to the extent necessary to permit Tamboran 

US HoldCo to permit a director appointed by the Tamboran US HoldCo 

Board to fill a casual vacancy or as an additional director to hold office 

beyond the next annual general meeting after that person's appointment if the 

term of office of the class of director into which that person has been 

appointed expires at a later annual meeting, in accordance with the 

Tamboran US HoldCo By-Laws. 

(xv) Financial reports 

A confirmation that, for the purposes of Listing Rule 19.11A, ASX will accept 

the preparation of the financial accounts (including any audits or reviews of 

those accounts conducted by Chartered Public Accounts) being in 

accordance with US GAAP. 

(xvi) Listing Checklist 

A confirmation that Tamboran US HoldCo is not required to comply with the 

following items of the Appendix 1A Information Form and Checklist (Listing 

Checklist) as required by Listing Rule 1.7: 

(A) Items 13 to 19 (inclusive), to the extent necessary to permit 

Tamboran US HoldCo to only disclose details of the good fame and 

character information of new directors of Tamboran US HoldCo, 

being those persons who have not been previously subject to 

criminal history and bankruptcy checks in connection with an existing 

director or relevant officer position with Tamboran; 

(B) Items 23 and 24, to the extent necessary to permit this Scheme 

Booklet not to include the nature of each of Tamboran US HoldCo’s 

material child entities; 

(C) Item 26, to the extent necessary to permit this Scheme Booklet to not 

include a description of any joint venture agreement in which 

Tamboran US HoldCo has a material interest in, a description of the 
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joint venture, and an explanation of why a certain corporate structure 

has been employed and the risks on the basis that Tamboran has 

previously satisfied these requirements in its initial public offering on 

ASX in July 2021 and the structure and operations of Tamboran US 

HoldCo will not change, and that Tamboran does and will continue to 

comply with Listing Rule 3.1 in respect to these businesses at the 

time it ceases to be admitted to the official list of the ASX; 

(D) Item 30, to the extent necessary to permit this Scheme Booklet not to 

include confirmation that Tamboran US HoldCo's free float at the 

time of listing will be not less than 20%, on the basis that Tamboran 

is in compliance with Listing Rule 12.4 at the time it ceases to be 

admitted to the official list of ASX;  

(E) Item 31, to the extent necessary to permit this Scheme Booklet not to 

include a confirmation that Tamboran US HoldCo will seek quotation 

of its securities for at least 20 cents, on the basis that Tamboran is 

currently trading under 20 cents, no new businesses are being 

bought into Tamboran US HoldCo and it is not considered necessary 

to demonstrate compliance with Listing Rule 2.1, Condition 2 as the 

market has already valued the assets; 

(F) Item 35, to the extent necessary to permit this Scheme Booklet not to 

include a description of the history of Tamboran US HoldCo; 

(G) Item 36, to the extent necessary to permit this Scheme Booklet not to 

include a description of Tamboran US HoldCo’s existing and 

proposed activities and level of operations; 

(H) Item 37, to the extent necessary to permit this Scheme Booklet not to 

include a description of the material business risks faced by 

Tamboran US HoldCo; 

(I) Item 44, to the extent necessary to permit this Scheme Booklet not to 

include details of (and for Tamboran US HoldCo not to be required to 

provide to ASX copies of) the existence and main terms of any 

material contracts; 

(J) Item 45 and 46, to the extent necessary, to permit this Scheme 

Booklet not to include a summary of the material terms of, or a copy 

of, any employment, service or consultancy agreement or any other 

material contract which Tamboran US HoldCo (or a child entity) has 

entered into with: 

(I) its CEO (or equivalent); 

(II) any of its directors or proposed directors; or 

(III) any other person or entity who is a related party of the persons 

referred to above; 

(K) Item 47, to the extent necessary to permit Tamboran US HoldCo not 

to provide a confirmation that all information that a reasonable 
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person would expect to have a material effect on the price or value of 

Tamboran US HoldCo’s securities to be quoted has been included in 

or provided with the Listing Checklist, on the condition that Tamboran 

is in compliance with its obligations under Listing Rule 3.1 until its 

removal from the official list of ASX;  

(L) Item 48, to the extent necessary to permit Tamboran US HoldCo not 

to lodge a copy of its most recent annual report; and 

(M) Items 52 to 69 (inclusive), to the extent necessary to permit 

Tamboran US HoldCo to not provide the information in connection 

with Listing Rules 1.2 and 1.3, on the basis that ASX waives 

Tamboran US HoldCo’s requirement to comply with Listing Rule 1.1, 

Condition 9. 

(b) ASIC relief 

Tamboran US HoldCo has sought a declaration from ASIC under 741(1)(b) of the 

Corporations Act modifying: 

(i) section 708A(5) of the Corporations Act such that, in the 12 months following 

the Implementation Date, the continuous quotation of Tamboran US HoldCo 

CDIs may be included in the calculation of the 3 month period for the 

purposes of section 708A(5) of the Corporations Act; and 

(ii) the definition of "continuously quoted securities" for the purposes of Chapter 

6D of the Corporations Act such that, in the 12 months following the 

Implementation Date, the continuous quotation of Tamboran US HoldCo 

CDIs may be included in the calculation of the 3 month period for the 

purposes of section 713(1) of the Corporations Act. 

Tamboran US HoldCo has received an in-principle decision from ASIC that it is likely to 

grant Tamboran US HoldCo the relief set out in this section 10.8(b), however the form of 

such relief will be subject to finalisation of the relief instrument by ASIC. 

10.9 Consents 

(a) Role of advisers and experts 

The following parties have performed a function in a professional, advisory or other 

capacity in connection with the Scheme or the preparation or distribution of this 

Scheme Booklet. 

Name Role 

BDO Corporate Finance (WA) Pty Ltd Independent Expert 

Squire Patton Boggs (AU) Australian legal adviser to Tamboran  

Squire Patton Boggs (US) United States legal adviser to 

Tamboran  
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Name Role 

Boardroom Pty Limited  Tamboran Share Registry 

 

(b) Consents to be named and to the inclusion of information 

As at the date of this Scheme Booklet: 

(i) BDO Corporate Finance (WA) Pty Ltd has given and has not, before the date 

of this Scheme Booklet, withdrawn its written consent to be named as the 

Independent Expert in this Scheme Booklet and to the inclusion of the 

Independent Expert’s Report set out in Annexure A, and other statements in 

this Scheme Booklet said to be based on statements made by BDO 

Corporate Finance (WA) Pty Ltd, in each case in the form and context in 

which they appear in this Scheme Booklet; 

(ii) Squire Patton Boggs (AU) has given and has not, before the date of this 

Scheme Booklet, withdrawn its written consent to be named in this Scheme 

Booklet in the form and context in which it is so named; 

(iii) Squire Patton Boggs (US) has given and has not, before the date of this 

Scheme Booklet, withdrawn its written consent to be named in this Scheme 

Booklet in the form and context in which it is so named; and 

(iv) Boardroom Pty Limited has given and has not, before the date of this 

Scheme Booklet, withdrawn its written consent to be named in this Scheme 

Booklet in the form and context in which it is so named and to the inclusion of 

information concerning services of the Tamboran Share Registry. 

(c) Disclaimer 

Each of the persons named in section 10.9(a): 

(i) has not authorised or caused the issue of this Scheme Booklet; and 

(ii) to the maximum extent permitted by law, expressly disclaims all liability in 

respect of, makes no representation regarding, and takes no responsibility for 

any part of this Scheme Booklet other than a reference to its name and any 

statement or report which has been included in this Scheme Booklet with the 

consent of that person. 

(d) Fees 

Each of the persons named in section 10.9(a) will be entitled to receive professional 

fees charged in accordance with their normal basis of charging.  

If the Scheme becomes Effective, costs of approximately A$550,000 (excluding GST) 

are expected to be paid by Tamboran. This includes advisory fees for Tamboran's 

financial, legal, accounting and tax advisers, the Independent Expert fees, 

governance support and proxy adviser engagement support fees, general 

administrative fees, printing and distribution costs, expenses associated with 

convening and holding the Scheme Meeting and other expenses. 
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If the Scheme does not become Effective, costs of approximately A$550,000 

(excluding GST) are expected to be paid by Tamboran. 

(e) Disclosure of interests 

Except as otherwise provided in this Scheme Booklet, no: 

(i) Tamboran Director, Tamboran US HoldCo Director or proposed director of 

Tamboran US HoldCo; 

(ii) person named in this Scheme Booklet as performing a function in a 

professional, advisory or other capacity in connection with the preparation or 

distribution of this Scheme Booklet for on behalf of Tamboran or Tamboran 

US HoldCo; or 

(iii) promoter, stockbroker or underwriter of Tamboran or Tamboran US HoldCo, 

(together, the Interested Persons) holds, or held at any time during the two year 

period preceding the date of this Scheme Booklet, any interests in: 

(iv) the formation or promotion of Tamboran or Tamboran US HoldCo; 

(v) property acquired or proposed to be acquired by Tamboran or Tamboran US 

HoldCo in connection with the formation or promotion of Tamboran or 

Tamboran US HoldCo; or 

(vi) the offer of Scheme Consideration under the Scheme.  

(f) Disclosure of fees and other benefits 

Except as otherwise disclosed in this Scheme Booklet, Tamboran and Tamboran US 

HoldCo have not paid or agreed to pay any fees, or provided or agreed to provide any 

benefit: 

(i) to a Tamboran Director, Tamboran US HoldCo Director or proposed director 

of Tamboran US HoldCo to induce them to become or qualify as a director of 

Tamboran US HoldCo;  

(ii) for services provided by any Interested Persons in connection with: 

(A) the formation or promotion of Tamboran US HoldCo; or 

(B) the offer of Scheme Consideration under the Scheme;  

(iii) to any person and the benefit was likely to induce them or an associate to 

vote in favour of the Scheme or dispose of Tamboran Shares; or 

(iv) to any person for a Tamboran Share in the four month period preceding the 

date of this Scheme Booklet.  
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10.10 Other material information 

Except as set out in this Scheme Booklet, there is no other information material to the making 

of a decision in relation to the Scheme, being information that is within the knowledge of the 

Tamboran Board which has not previously been disclosed to Tamboran Shareholders. 

10.11 Supplementary information 

If, between the date of lodgement of this Scheme Booklet for registration by ASIC and the 

Effective Date, Tamboran becomes aware of any of the following:  

(a) a material statement in this Scheme Booklet is false or misleading or deceptive; 

(b) a material omission from this Scheme Booklet; 

(c) a significant change affecting a matter included in this Scheme Booklet; or 

(d) a significant new matter that has arisen and that would have been required to be 

included in this Scheme Booklet if it had arisen before the date of lodgement of this 

Scheme Booklet for registration by ASIC, 

Tamboran intends to make available any supplementary material by releasing that material to 

ASX’s website at www.asx.com.au and posting the supplementary document to the 

Tamboran website at www.tamboran.com. Depending on the nature and timing of the 

changed circumstances and subject to obtaining any relevant approvals, Tamboran may also 

send such supplementary materials to Tamboran Shareholders. 

10.12 Consent to lodgement 

The issue of this Scheme Booklet is authorised by the Tamboran Board and this Scheme 

Booklet has been signed by or on behalf of the Tamboran Board on 27 October 2023. 

  

http://www.asx.com.au/
http://www.tamboran.com/
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11 Glossary 

In this Scheme Booklet, unless the context requires otherwise: 

A$ means the lawful currency of Australia. 

Amendment Deed has the meaning given to the term in section 10.6 of this Scheme Booklet. 

Annexure means an annexure to this Scheme Booklet. 

ASIC means the Australian Securities and Investments Commission. 

ASX means ASX Limited ABN 98 008 624 691 or, where the context requires, the financial 

market operated by it known as the Australian Securities Exchange. 

ASX Settlement means ASX Settlement Pty Ltd ABN 49 008 504 532. 

ASX Settlement Rules means ASX Settlement Operating Rules of ASX Settlement. 

ATO means the Australian Taxation Office. 

Business Day means a business day as defined in the Listing Rules. 

CDI means a CHESS depositary interest representing a unit of beneficial ownership in a 

share (or other equity security) of a foreign registered entity, registered in the name of CDN, 

or beneficial ownership is held by CDN, and CDIs means a number of them. 

CDN means CHESS Depositary Nominees Pty Ltd ACN 071 346 506. 

CGT means capital gains tax. 

CHESS means the clearing house electronic sub-register system of security transfers 

operated by ASX Settlement. 

Corporations Act means the Corporations Act 2001 (Cth), as amended from time to time. 

Corporations Regulations means the Corporations Regulations 2001 (Cth), as amended 

from time to time. 

Court means the Federal Court of Australia, or such other court of competent jurisdiction 

under the Corporations Act agreed to by Tamboran and Tamboran US HoldCo. 

Deed Poll means the deed poll executed by Tamboran US HoldCo as set out in Annexure D. 

DGCL means the Delaware General Corporation Law. 

Double Tax Agreement means a formal bilateral agreement between two jurisdictions that 

aim to prevent double taxation, fiscal evasion and assist each country's tax authorities in 

enforcing their respective tax laws. 

Effective means, when used in relation to the Scheme, the order of the Court made under 

section 411(4)(b) of the Corporations Act in relation to the Scheme taking effect pursuant to 
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section 411(10) of the Corporations Act, but in any event at no time before an office copy of 

the order of the Court is lodged with ASIC. 

Effective Date means the date on which the Scheme becomes Effective. 

Employee Incentive Plan means Tamboran’s Equity Incentive Plan. 

Encumbrance means a mortgage, charge, pledge, lien or other security interest securing any 

obligation of any person or any other agreement or arrangement having a similar effect, 

including any “security interest” as defined in section 12(1) and (2) of the Personal Property 

Securities Act 2009 (Cth), and includes any agreement to create any of them or allow them to 

exist. 

End Date means 5:00pm on 29 February 2024, or such later date as agreed to in writing 

between Tamboran and Tamboran US HoldCo. 

Exchange Act means the US Securities Exchange Act of 1934, as amended from time to 

time. 

Explanatory Statement means the statement pursuant to section 412 of the Corporations 

Act, which is registered by ASIC in relation to the Scheme, copies of which are included in 

this Scheme Booklet. 

GST means the tax levied under the A New Tax System (Goods and Services Tax) Act 1999 

(Cth), as amended from time to time. 

Implementation Date means the fifth Business Day after the Record Date, or such other date 

agreed to in writing by Tamboran and Tamboran US HoldCo. 

Independent Expert means BDO Corporate Finance (WA) Pty Ltd ABN 27 124 031 045.  

Independent Expert's Report means the report set out in Annexure A. 

Ineligible Foreign Holder means any Scheme Shareholder whose address is shown on the 

Tamboran Share Register as at the Record Date is in a place outside Australia, Canada, 

Republic of Cyprus, Hong Kong, India, Italy, Luxembourg, Malaysia, New Zealand, 

Singapore, United Kingdom and United States and such other jurisdictions that Tamboran 

otherwise determines (in its absolute discretion) that it would be unlawful, unduly onerous or 

unduly impracticable to issue the Scheme Consideration to such Scheme Shareholder in the 

relevant jurisdictions. 

Last Practicable Date means 23 October 2023, being three clear Business Days prior to the 

date of this Scheme Booklet. 

Listing Rules means the official listing rules of ASX. 

Notice of Scheme Meeting means the notice convening the Scheme Meeting together with 

the Proxy Form for that meeting as set out in Annexure E. 

NYSE means the financial market operated by Intercontinental Exchange, Inc. known as the 

New York Stock Exchange. 
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Proposed Transaction means the proposed re-domiciliation of Tamboran Group to the 

United States implemented by means of the Scheme. 

Proxy Form means the proxy form that accompanies this Scheme Booklet or is available 

from the Tamboran Share Registry. 

Record Date means 7:00pm (Sydney time) on the second Business Day following the 

Effective Date, or such other date (after the Effective Date) as Tamboran and Tamboran US 

HoldCo may agree in writing. 

Regulatory Authority includes: 

(a) a government or governmental, semi-governmental, administrative, fiscal or judicial 

entity or authority; 

(b) a minister, department, office, commission, delegate, instrumentality, tribunal, 

agency, board, authority or organisation of any government; 

(c) any regulatory organisation established under statute; 

(d) in particular, ASX and ASIC; and 

(e) any representative of any of the above. 

Related Body Corporate has the meaning given to that term in section 50 of the 

Corporations Act. 

Relevant Interest has the meaning given to that term in section 9 of the Corporations Act. 

Representative means, in respect of a party, an employee, agent, officer, director, adviser or 

financier of that party (or of a Related Body Corporate of that party) and, in the case of an 

adviser, includes employees, officers and agents of the adviser. 

Requisite Majority means, in relation to the Scheme Resolution, a resolution passed by: 

(a) unless the Court orders otherwise, a majority in number (more than 50%) of 

Tamboran Shareholders (as the case may be), who are present and voting, either in 

person or by proxy, attorney or in the case of a corporation its duly appointed body 

corporate representative; and 

(b) at least 75% of the votes cast on the resolution. 

Sale Agent means a person to be appointed by Tamboran US HoldCo to sell the Tamboran 

US HoldCo CDIs that would otherwise be issued to or for the benefit of Ineligible Foreign 

Holders under the terms of the Scheme. 

Sale Facility means the facility to be made available to Ineligible Foreign Holders, under 

which Ineligible Foreign Holders will have their Scheme Consideration sold on their behalf by 

the Sale Agent and have the net proceeds of sale remitted to them. 

Scheme means the scheme of arrangement pursuant to Part 5.1 of the Corporations Act 

proposed between Tamboran and Tamboran Shareholders, the form of which is contained in 

Annexure C, together with any alterations or conditions made or required by the Court under 
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section 411(6) of the Corporations Act and approved in writing by Tamboran and Tamboran 

US HoldCo. 

Scheme Booklet means this scheme booklet (including all of the Annexures and the Proxy 

Form which accompanies this Scheme Booklet). 

Scheme Consideration means one Tamboran US HoldCo CDI for every Scheme Share held 

by a Scheme Shareholder on the Record Date. 

Scheme Implementation Deed means the Scheme Implementation Deed dated 12 October 

2023 between Tamboran and Tamboran US HoldCo and contained in Annexure B. 

Scheme Meeting means the meeting of Tamboran Shareholders convened by the Court in 

relation to the Scheme pursuant to section 411(1) of the Corporations Act and includes any 

adjournment of that meeting. 

Scheme Resolution means the resolution to be proposed to Tamboran Shareholders at the 

Scheme Meeting to approve the Scheme set out in the Notice of Scheme Meeting at 

Annexure E. 

Scheme Shareholder means a person who is a Tamboran Shareholder on the Record Date. 

Scheme Shares means all of the Tamboran Shares on issue on the Record Date. 

SEC means the United States Securities and Exchange Commission. 

Second Court Date means the first day on which an application made to the Court for orders 

under section 411(4)(b) of the Corporations Act approving the Scheme is heard or, if the 

application is adjourned for any reason, the first day on which the adjourned application is 

heard. 

Second Court Hearing means the hearing at the Court held on the Second Court Date at 

which an application is made to the Court for an order under section 411(4)(b) of the 

Corporations Act approving the Scheme. 

Sydney time means the time in Sydney, Australia. 

Tamboran means Tamboran Resources Limited ACN 135 299 062. 

Tamboran Board means the board of Tamboran Directors from time to time. 

Tamboran Convertible Note means an unsecured convertible loan issued by Tamboran 

convertible into Tamboran Shares. 

Tamboran Director means a director of Tamboran from time to time. 

Tamboran Group means, collectively, Tamboran and each of its Related Bodies Corporate 

other than Tamboran US HoldCo. 

Tamboran Option means an unlisted option to acquire a Tamboran Share issued by 

Tamboran pursuant to the Employee Incentive Plan. 
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Tamboran Option Holder means a person who is a holder of one or more Tamboran 

Options, from time to time. 

Tamboran Scheme Information Line means 1300 370 557 (within Australia) or +61 2 8023 

5465 (outside Australia). 

Tamboran Share means a fully paid ordinary share in the capital of Tamboran. 

Tamboran Share Register means the register of Tamboran Shareholders maintained by or 

on behalf of Tamboran in accordance with the Corporations Act. 

Tamboran Share Registry means Boardroom Pty Limited ABN 14 003 209 836. 

Tamboran Shareholder means a person who is registered in the Tamboran Share Register 

as the holder of one or more Tamboran Shares, from time to time. 

Tamboran US HoldCo means Tamboran Resources Corporation, a company incorporated in 

the State of Delaware, United States with file number 7640969 and whose registered office is 

located at 1209 Orange Street, in the City of Wilmington, County of New Castle, 19801. 

Tamboran US HoldCo Board means the board of directors of Tamboran US HoldCo. 

Tamboran US HoldCo By-Laws means the Tamboran US HoldCo By-Laws dated 3 October 

2023. 

Tamboran US HoldCo CDI means a CDI representing a beneficial interest in 1/200th of a 

Tamboran US HoldCo Share, and Tamboran US HoldCo CDIs means a number of them. 

Tamboran US HoldCo CDI Holder means a person who is registered in the Tamboran US 

HoldCo CDI Register as the holder of one or more Tamboran US HoldCo CDIs, from time to 

time. 

Tamboran US HoldCo CDI Register means the register of Tamboran US HoldCo CDI 

Holders maintained by or on behalf of Tamboran US HoldCo in accordance with the ASX 

Settlement Rules. 

Tamboran US HoldCo Certificate of Incorporation means the Tamboran US HoldCo 

Certificate of Incorporation dated 3 October 2023. 

Tamboran US HoldCo Charter Documents means the Tamboran US HoldCo Certificate of 

Incorporation and the Tamboran US HoldCo By-Laws, as such documents may be amended 

from time to time. 

Tamboran US HoldCo Director means a director of Tamboran US HoldCo. 

Tamboran US HoldCo Share means a share of common stock of Tamboran US HoldCo. 

Taxable Australian Real Property means a freehold or leasehold interest in Australian real 

property or mining, quarrying or prospecting rights in Australia. 

Treasurer means the Treasurer of the Commonwealth of Australia. 

United States or US means the United States of America. 
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US$ means the lawful currency of the United States. 

US Securities Act means the US Securities Act of 1933. 

Voting Power has the meaning given to it in section 9 of the Corporations Act. 

In this Scheme Booklet: 

(a) all dates and times are Sydney, New South Wales times unless otherwise indicated; 

(b) words and phrases not otherwise defined in this Scheme Booklet (excluding the 

Annexures) have the same meaning (if any) as is given to them by the Corporations 

Act; 

(c) the singular includes the plural and vice versa;  

(d) a reference to a person includes a reference to a corporation; 

(e) headings are for ease of reference only and do not affect the interpretation of this 

Scheme Booklet; and 

(f) a reference to a section is to a section in this Scheme Booklet unless stated 

otherwise. 
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Annexure A – Independent Expert's Report 

 

Separately attached. 

  



 

 

 

 

 

TAMBORAN RESOURCES LIMITED 
Independent Expert’s Report 

26 October 2023 



 

 

BDO CORPORATE FINANCE (WA) PTY LTD  

Financial Services Guide 

26 October 2023 

BDO Corporate Finance (WA) Pty Ltd ABN 27 124 031 045 (‘we’ or ‘us’ or ‘ours’ as appropriate) has 
been engaged by Tamboran Resources Limited (‘Tamboran’) to provide an independent expert’s 
report on the proposal to re-domicile Tamboran and its subsidiaries (‘Tamboran Group’) to the United 
States of America (‘US’) via a Scheme of arrangement (‘Scheme’). You are being provided with a copy 
of our report because you are a shareholder of Tamboran and this Financial Services Guide (‘FSG’) is 
included in the event you are also classified under the Corporations Act 2001 (‘the Act’) as a retail 
client.  
 
Our report and this FSG accompanies the Scheme Booklet required to be provided to you by Tamboran 
to assist you in deciding on whether or not to approve the proposal. 
 
Financial Services Guide 
This FSG is designed to help retail clients make a decision as to their use of our general financial 
product advice and to ensure that we comply with our obligations as a financial services licensee.  
 
This FSG includes information about: 
 

 Who we are and how we can be contacted; 

 The services we are authorised to provide under our Australian Financial Services Licence No. 
316158; 

 Remuneration that we and/or our staff and any associates receive in connection with the general 
financial product advice; 

 Any relevant associations or relationships we have; and 

 Our internal and external complaints handling procedures and how you may access them. 
 
Information about us 
We are a member firm of the BDO network in Australia, a national association of separate entities 
(each of which has appointed BDO (Australia) Limited ACN 050 110 275 to represent it in BDO 
International).  The financial product advice in our report is provided by BDO Corporate Finance (WA) 
Pty Ltd and not by BDO or its related entities. BDO and its related entities provide professional 
services primarily in the areas of audit, tax, consulting, mergers and acquisition, and financial advisory 
services. 
 
We and BDO (and its related entities) might from time to time provide professional services to 
financial product issuers in the ordinary course of business and the directors of BDO Corporate Finance 
(WA) Pty Ltd may receive a share in the profits of related entities that provide these services. 
 
Financial services we are licensed to provide 
We hold an Australian Financial Services Licence that authorises us to provide general financial 
product advice for securities to retail and wholesale clients, and deal in securities for wholesale 
clients. The authorisation relevant to this report is general financial product advice. 
 
When we provide this financial service we are engaged to provide an expert report in connection with 
the financial product of another person. Our reports explain who has engaged us and the nature of the 
report we have been engaged to provide.  When we provide the authorised services we are not acting 
for you. 
 
General Financial Product Advice 
We only provide general financial product advice, not personal financial product advice. Our report 
does not take into account your personal objectives, financial situation or needs. You should consider 
the appropriateness of this general advice having regard to your own objectives, financial situation 
and needs before you act on the advice. If you have any questions, or don’t fully understand our 
report you should seek professional financial advice. 
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Fees, commissions and other benefits that we may receive 
We charge fees for providing reports, including this report. These fees are negotiated and agreed with 
the person who engages us to provide the report. Fees are agreed on an hourly basis or as a fixed 
amount depending on the terms of the agreement. The fee payable to BDO Corporate Finance (WA) 
Pty Ltd for this engagement is approximately $40,000.  
 
Except for the fees referred to above, neither BDO, nor any of its directors, employees or related 
entities, receive any pecuniary benefit or other benefit, directly or indirectly, for or in connection 
with the provision of the report and our directors do not hold any shares in Tamboran. 
 
Remuneration or other benefits received by our employees 
All our employees receive a salary. Our employees are eligible for bonuses based on overall 
productivity but not directly in connection with any engagement for the provision of a report. We have 
received a fee from Tamboran for our professional services in providing this report. That fee is not 
linked in any way with our opinion as expressed in this report. 
 
Referrals 
We do not pay commissions or provide any other benefits to any person for referring customers to us in 
connection with the reports that we are licensed to provide. 
 
Complaints resolution 
Internal complaints resolution process 
As the holder of an Australian Financial Services Licence, we are required to have a system for 
handling complaints from persons to whom we provide financial product advice. We are also 
committed to meeting your needs and maintaining a high level of client satisfaction. If you are 
unsatisfied with a service we have provided you, we have avenues available to you for the 
investigation and resolution of any complaint you may have.  
 
To make a formal complaint, please use the Complaints Form. For more on this, including the 
Complaints Form and contact details, see the BDO Complaints Policy available on our website. 
 
When we receive a complaint we will record the complaint, acknowledge receipt of the complaint in 
writing within 1 business day or, if the timeline cannot be met, then as soon as practicable and 
investigate the issues raised.  As soon as practical, and not more than 30 days after receiving the 
complaint, we will advise the complainant in writing of our determination. 
 
Referral to External Dispute Resolution Scheme 
We are a member of the Australian Financial Complaints Authority (‘AFCA’) which is an External 
Dispute Resolution Scheme. Our AFCA Membership Number is 12561. Where you are unsatisfied with 
the resolution reached through our Internal Dispute Resolution process, you may escalate this 
complaint to AFCA using the below contact details: 
 
Mail:   GPO Box 3, Melbourne, VIC 3001 
Free call:  1800 931 678 
Website:   www.afca.org.au 
Email:   info@afca.org.au 
Interpreter Service: 131 450 

http://www.bdo.com.au/public-national-complaints-policy
mailto:info@afca.org.au
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110 The Corso 
Manly NSW 2095 

 
 
Dear Directors       

INDEPENDENT EXPERT’S REPORT 

1. Introduction 

The Directors of Tamboran Resources Limited (‘Tamboran’ or the ‘Company’) are proposing to re-

domicile Tamboran and each of its related bodies corporate (the ‘Tamboran Group’) by means of a 

Scheme of Arrangement under Part 5.1 of the Corporations Act 2001 (Cth) (‘Corporations Act’ or ‘the 

Act’) (‘the Scheme’). The effect will be that Tamboran Resources Corporation (‘Tamboran US HoldCo’), 

a newly formed Delaware corporation, will become the ultimate parent company of the Tamboran Group 

following the implementation of the Scheme. 

If the shareholders of Tamboran (‘Shareholders’) approve the Scheme, the existing Australian domicile of 

Tamboran Group will be replaced with a new domicile in the United States of America (‘US’ or ‘USA’). 

Under the terms of the Scheme, all Shareholders as at the record date of the Scheme (‘Record Date’) 

(‘Scheme Shareholders’), whether or not they voted for or against the Scheme, but excluding foreign 

shareholders who are restricted from receiving shares under the Scheme (‘Ineligible Foreign Holders’), 

will receive one Tamboran US HoldCo CHESS depositary interest (‘CDI’) for every one Tamboran Share held 

by that Scheme Shareholder (‘Scheme Consideration’) on the Record Date. Tamboran US HoldCo CDIs will 

be traded on the Australian Securities Exchange (‘ASX’) under the registered name of “CDN”. 

One Tamboran US HoldCo CDI will confer a beneficial interest in 1/200th of a Tamboran US HoldCo Share 

(‘Exchange Ratio’). The Exchange Ratio of 200-to-1 effectively consolidates Tamboran’s existing Shares as 

part of the Scheme, and therefore Tamboran US HoldCo will have 1/200th of the number of Shares on issue 

upon implementation of the Scheme.  

The Scheme will not change the underlying ownership interests of Shareholders in Tamboran (subject to a 

sale facility aspect of the Scheme dealing with the interests of Ineligible Foreign Holders). 

A more detailed description of the Scheme is set out in Section 4 of this report. 

The scope and purpose of this Report are detailed in Section 3. This Report, should be read in full along 

with all other documentation provided to the Shareholders, including the scheme booklet prepared by 

Tamboran (‘the Scheme Booklet’). 

All figures in our Report are quoted in Australian dollars (‘A$’ or ‘AUD’) unless otherwise stated.  
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2. Summary and Opinion 

2.1 Requirement for the report 

The directors of Tamboran (‘Directors’) have requested that BDO Corporate Finance (WA) Pty Ltd (‘BDO’) 

prepare an independent expert’s report (‘our Report’) to provide an opinion as to whether or not the 

Scheme is in the best interests of Tamboran Shareholders. 

Our Report is prepared pursuant to Section 411 of the Corporations Act 2001 (‘Corporations Act’ or ‘the 

Act’) and is to be included in the Scheme Booklet for Tamboran in order to assist the Shareholders in their 

decision whether to approve the Scheme. 

2.2 Approach 

Our Report has been prepared having regard to Australian Securities and Investments Commission (‘ASIC’) 

Regulatory Guides 60 ‘Schemes of Arrangements’ (‘RG 60’), Regulatory Guide 111 ‘Content of Expert’s 

Reports’ (‘RG 111’) and Regulatory Guide 112 ‘Independence of Experts’ (‘RG 112’).   

ASIC’s regulatory guides do not specify the basis of evaluation for a change of domicile transaction but do 

indicate that the basis of evaluation selected by the expert must be appropriate for the nature of each 

specific transaction, that is, the expert must consider the substance of the proposed transaction and not 

the legal form when evaluating the proposed transaction.  

Upon implementation of the Scheme, there will be no change in the economic interests of Shareholders in 

eligible jurisdictions, who effectively retain their interests in the assets of Tamboran by way of an 

interposed entity. The Scheme merely represents a restructure and change in the geographic location and 

as such, we do not consider it appropriate to analyse the Scheme as a control transaction.  

RG 111 provides further guidance on forming an opinion as to whether a transaction is in the best interests 

of security holders. The range of transactions regulated by RG 111 includes transactions not involving a 

change of control, such as demergers and demutualisation’s. RG 111 indicates that for these types of 

transactions the issue of value is of secondary importance and the expert should provide an opinion as to 

whether the advantages of the transaction outweigh the disadvantages. It provides that if the demerger or 

demutualisation involves a Scheme of Arrangement and the expert concludes that the advantages of the 

transaction outweigh the disadvantages, the expert should conclude that the Scheme of Arrangement is in 

the best interests of Shareholders. 

Based on the guidance provided by RG 111, we consider the most appropriate approach to assess whether 

the Scheme is in the best interests of Shareholders is to consider whether the advantages of the Scheme 

outweigh the disadvantages.  

To arrive at our opinion, we have assessed the terms of the Scheme as outlined in the body of this Report 

and have considered:   

• the advantages and disadvantages of the Scheme;  

• other factors which we consider to be relevant to the Shareholders in their assessment of the 

Scheme; and  

• the position of the Shareholders if the Scheme is not approved. 
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2.3 Opinion 

We have considered the terms of the Scheme as outlined in the body of this Report and have concluded 

that, in the absence of any other relevant information, the advantages outweigh the disadvantages and 

the Scheme is in the best interests of Shareholders. 

The respective advantages and disadvantages and other matters that we considered are summarised 

below: 

ADVANTAGES AND DISADVANTAGES 

Section Advantages Section Disadvantages 

9.1.1 Potential access to new funds  9.2.1 Implementation costs 

9.1.2 Favourable financing conditions for oil 

and gas companies in the US 

9.2.2 Higher listing and regulatory fees 

9.1.3 Dual listing on a US-based stock exchange 

and ASX provides higher liquidity 

9.2.3 The trading value of US HoldCo CDIs is 

uncertain after the Implementation Date 

9.1.4 Proposed listing on a US-based securities 

exchange may result in a favourable 

liquidation event for Shareholders 

9.2.4 Changes to protection of Shareholders under 

new jurisdiction 

9.1.5 US domicile can enhance transaction 

potential 

9.2.5 Ineligible Foreign Holders will not receive 

Tamboran US HoldCo CDIs 

9.1.6 Better alignment of the corporate 

structure with key business stakeholders 

9.2.6 Exposure to additional litigation risk 

9.17 Presence of other global natural gas 

producers operating within Australia 

  

 

2.4 Other Considerations 

We have also considered the following other factors in determining whether the Scheme is in the best 

interests of Shareholders:  

Section Description 

9.3.1 Impacts on investment portfolios and risk preferences 

9.3.2 Legal implication for Shareholders 

9.3.3 Franking credits 

9.3.4 Tamboran US HoldCo will change reporting standards to US GAAP 
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Section Description 

9.3.5 Foreign exchange implications 

9.3.6 Exchange ratio under the Scheme 

9.3.7 Taxation implications 

9.3.8 The Scheme may be implemented even if Shareholders do not vote, or vote against the Scheme 

9.3.9 Position of the Shareholders if the Scheme is not approved 

 

3. Scope of the Report 

3.1 Purpose of the Report 

The Scheme is to be implemented pursuant to Section 411 of the Corporations Act. Part 3 of Schedule 8 to 

the Corporations Act Regulations 2001 (‘Regulations’) prescribes the information to be sent to 

shareholders in relation to schemes of arrangement pursuant to Section 411 of the Act (‘Section 411’). 

An independent expert’s report must be obtained by a scheme company if: 

• There is one or more common directors; or 

• The other party to the scheme holds 30% or more of the voting shares in the scheme company. 

The expert must be independent and must state whether or not, in his or her opinion, the proposed 

scheme is in the best interest of the members of the company that are subject to the scheme and set out 

the reasons for that opinion. 

In this case, the requirement arises as Tamboran and Tambora US HoldCo have one or more common 

directors.  

As a consequence, the Directors of Tamboran have commissioned this Report to satisfy their obligation. 

3.2 Regulatory guidance 

Neither the Act nor the Regulations defines the term ‘in the best interests of’. In determining whether the 

Scheme is in the best interests of Shareholders, we have had regard to the views expressed by ASIC in RG 

111.  This regulatory guide provides guidance as to what matters an independent expert should consider to 

assist security holders to make informed decisions about transactions. 

Schemes of arrangement pursuant to Section 411 can encompass a wide range of transactions. 

Accordingly, ‘in the best interests’ must be capable of a broad interpretation to meet the particular 

circumstances of each transaction. This involves a judgment on the part of the expert as to the overall 

commercial effect of the transaction, the circumstances that have led to the transaction and the 

alternatives available.  

The expert must weigh up the advantages and disadvantages of the proposed transaction and form an 

overall view as to whether shareholders are likely to be better off if the proposed transaction is 
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implemented than if it is not. An opinion of ‘in the best interests’ does not imply the best possible 

outcome for shareholders.  

In determining whether the advantages of the Scheme outweigh the disadvantages, we have had regard to 

the views expressed by ASIC in RG 111. This Regulatory Guide suggests that an opinion as to whether the 

advantages of a transaction outweigh the disadvantages should focus on the purpose and outcome of the 

transaction, that is, the substance of the transaction rather than the legal mechanism to affect it. 

We have considered the Scheme in the context of Shareholders as a whole. We have not considered the 

effect that the Scheme may have on individual shareholders and their specific circumstances. Individual 

shareholders will have different investment and risk profiles, which may result in the Scheme affecting 

them differently. Accordingly, what might be in the best interests of Shareholders as a whole, may not be 

in the best interests of an individual Shareholder. 

3.3 Adopted basis of evaluation 

RG 111 suggests that the main purpose of an independent expert’s report is to adequately deal with the 

concerns that could reasonably be anticipated of those persons affected by the transaction. 

We have reviewed the terms of the Scheme and note that the underlying assets and liabilities of 

Tamboran US HoldCo are effectively the same as Tamboran, and that there are very few expected changes 

to the business operations of Tamboran Group as a result of the Scheme. Furthermore, subject to any 

minor impact that may arise from a sale facility aspect of the Scheme dealing with the interests of 

Ineligible Foreign Holders, the beneficial interest and proportionate of ownership of Tamboran 

Shareholders prior to the Scheme and following the Scheme is the same. Therefore, we consider that 

there is no change in value to the business of Tamboran Group and hence no assessment of value is 

required.  

Having regard to the above and to RG 111, we have completed our Report as follows: 

• An investigation into the advantages and disadvantages of the Scheme (Sections 9.1 and 9.2);  

• An analysis of any other issues that could be reasonably anticipated to concern Shareholders as a 

result of the Scheme (Section 9.3); and 

• A consideration of whether the Scheme is in the best interests of Shareholders. 

  



 

  6 

4. Outline of the Scheme 

Overview 

The Directors of the Company have proposed a re-domicile of Tamboran Group to the US by way of a 

Scheme of Arrangement between Tamboran and its Shareholders whereby Tamboran US HoldCo would 

acquire the entire issued share capital of Tamboran and become the new holding and parent company for 

Tamboran Group. Accordingly, if the Scheme proceeds, all Tamboran Shares will be transferred to 

Tamboran US HoldCo and Tamboran will become a wholly-owned subsidiary of Tamboran US HoldCo. 

Tamboran US HoldCo intends to acquire all of the Shares of Tamboran and, in exchange, Scheme 

Shareholders from the following jurisdictions will be entitled to receive the Scheme Consideration for the 

purposes of the Scheme: 

• Australia; 

• Canada; 

• Republic of Cyprus; 

• Hong Kong; 

• India; 

• Italy; 

• Luxembourg; 

• Malaysia; 

• New Zealand; 

• Singapore; 

• The United Kingdom;  

• The United States of America; and 

• Any other jurisdiction in respect of which Tamboran determines (in its absolute discretion) is not duly 

onerous or duly impractical to issue Tamboran US HoldCo CDIs to the Shareholders with registered 

addresses in that jurisdiction. 

Scheme Shareholders (other than Ineligible Foreign Holders), on receiving the Scheme Consideration, will 

hold an equivalent interest in Tamboran US HoldCo (subject to a sale facility aspect of the Scheme dealing 

with the interests of Ineligible Foreign Holders), through US CDIs, to that which they held in Tamboran 

prior to implementation of the Scheme. 

Whether Tamboran Shareholders vote in favour, against or do not vote at all, if the Scheme is approved 

and implemented, Scheme Shareholders (other than Ineligible Foreign Holders) will receive one Tamboran 

US HoldCo CDI for every one Share held by them in Tamboran as at the Record Date. Tamboran US HoldCo 

CDIs represent a beneficial interest in common Shares in the capital of Tamboran US HoldCo and will rank 

equally in all respects with all Tamboran US HoldCo Shares. Tamboran US HoldCo CDIs will also be traded 

on the ASX.  
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Exchange Ratio 

One Tamboran US HoldCo CDI will confer a beneficial interest in 1/200th of a Tamboran US HoldCo Share. 

The Exchange Ratio of 200-to-1 effectively consolidates Tamboran’s existing Shares as part of the Scheme, 

and therefore, Tamboran US HoldCo will have 1/200th of the number of Shares on issue upon 

implementation of the Scheme.  

The Exchange Ratio has been determined by Tamboran having regard to: 

• the current trading price of Tamboran Shares on the ASX; 

• the theoretical trading price of US HoldCo Shares and the trading price that is expected of a stock 

listing on a major stock exchange in the US as well as the ASX; and 

• the fact that Tamboran current has 1,716,672,571 Tamboran Shares on issue.   

Ineligible Foreign Holders 

A Shareholder is an “Ineligible Foreign Holder” who is not entitled to receive the Scheme Consideration for 

the purposes of the Scheme if the Shareholder’s address, as shown in the Tamboran share register on the 

Record Date, is a place outside of the "eligible" jurisdictions listed above being Australia, Canada, 

Republic of Cyprus, Hong Kong, India, Italy, Luxembourg, Malaysia, New Zealand, Singapore, United 

Kingdom and United States, and if Tamboran in its sole discretion determines it would be unlawful, duly 

onerous or duly impractical to issue the Scheme Consideration to the Shareholder.  

Sale Facility 

Ineligible Foreign Holders will not be entitled to receive Tamboran US HoldCo CDIs, however, their 

holdings in Tamboran will be dealt with through a sale facility (‘Sale Facility’) that forms part of the 

Scheme’s implementation.  

Under this treatment, the Tamboran US HoldCo CDIs to which an Ineligible Foreign Holder would otherwise 

be entitled will instead be issued to a sale agent appointed by Tamboran US HoldCo (‘Sale Agent’) for sale 

and the net proceeds from such sale will be remitted to the Ineligible Foreign Holder in accordance with 

the Sale Facility.  

The Sale Agent will sell the Tamboran US HoldCo CDIs in such manner, on such financial markets, at such 

price and on such other terms as the Sale Agent determines in good faith, having due regard to the desire 

to achieve the best price reasonably available at the time of the sale.  

The Sale Facility will operate as follows: 

a) As soon as reasonably practicable after the Scheme implementation date (‘Sale Period’), the Sale 

Agent will arrange for the sale of all the Tamboran US HoldCo CDIs allotted to it, held for the 

benefit of Ineligible Foreign Holders. The sales will be effected in such manner, at such price and 

on such other terms as the Sale Agent determines in good faith and at the sole risk of the 

Ineligible Foreign Holders; and 

b) The Sale Agent will then remit the sale proceeds in US dollars (‘US$’ or ‘USD’), less any applicable 

brokerage, foreign exchange, stamp duty, currency conversion and other selling costs, taxes and 

charges, to Tamboran US HoldCo which will then account to each Ineligible Foreign Holder for 

their pro rata share of the aggregate sale proceeds. 
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Tamboran Options  

Tamboran currently has on issue 54,501,251 options (‘Tamboran Options’) under certain contractual 

terms. As part of the implementation of the Scheme, it is intended that the holders of the Tamboran 

Options (‘Option Holders’) will continue to hold the Tamboran Options under existing contractual terms, 

except that the entitlement of the Option Holders to be issued with Tamboran Shares will instead become 

an entitlement to receive Tamboran US HoldCo CDIs.  

This will be enacted by Tamboran and Tamboran US HoldCo entering into binding amendment deeds with 

each Tamboran Option Holder to amend the terms of their unexercised Tamboran Options, subject to the 

Scheme becoming effective and satisfaction of other conditions.  

Further details can be found within the Scheme Booklet.  
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5. Profile of Tamboran 

5.1 History 

Incorporated in 2009 in Australia and listed on the ASX in 2021, Tamboran is a public company focused on 

the development of natural gas resources in the Beetaloo Sub-basin in the Northern Territory (‘NT’) of 

Australia (‘Beetaloo Project’ or ‘Beetaloo’ or the ‘Project’). Tamboran is currently headquartered in 

Sydney, Australia, with employees and consultants based in both Australia and the US. 

The Company’s current Board of Directors comprise: 

• Mr. Richard Stoneburner – Chairman; 

• Mr. Joel Riddle – Managing Director and Chief Executive Officer; 

• Mr. Fred Barrett – Non-Executive Director; 

• Hon. Andrew Robb AO – Non-Executive Director; 

• Mr. John Bell – Non-Executive Director; 

• Mr. Patrick Elliott – Non-Executive Director;  

• Mr. David Siegel – Non-Executive Director 

• Ms. Stephanie Reed – Non-Executive Director; and 

• Mr. Ryan Dalton – Non-Executive Director. 

The Company’s Senior Management comprise: 

• Mr. Joel Riddle – Managing Director and Chief Executive Officer; 

• Mr. Eric Dyer – Chief Financial Officer; and 

• Mr. Faron Thibodeaux – Chief Operating Officer.  
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Based on discussions with Management, we understand the domicile of the Directors and Senior 

Management of Tamboran as follows: 

Based in Australia  Based in the USA 

Joel Riddle, Chief Executive Officer 
(Sydney, NSW) 

Richard Stoneburner, Chairman 
(Houston, Texas) 

Andrew Robb, Non-Executive Director  
(Sydney, NSW) 

John Bell, Non-Executive Director  
(Tulsa, Oklahoma) 

Eric Dyer, Chief Financial Officer  
(Sydney, NSW) 

David Siegel, Non-Executive Director  
(Miami, Florida) 

 
Faron Thibodeaux, Chief Operating Officer  
(Houston, Texas) 

 
Fred Barret, Non-Executive Director  
(Kailau-Kona, Hawaii) 

 
Stephanie Reed, Non-Executive Director  
(Austin, Texas) 

 
Ryan Dalton, Non-Executive Director  
(Austin, Texas) 

Outside of Australia and the US, Patrick Elliott, Non-Executive Director, is based in Auckland, New 

Zealand.  

Tamboran’s current corporate group structure is outlined below: 

Source: Tamboran’s Scheme Booklet. 

Note: We note all subsidiaries under Tamboran are 100% owned except Tamboran (B1) Pty Ltd, which is 50% owned by Tamboran 

(West) Pty Ltd.  

The proposed corporate structure of Tamboran following the Scheme, which includes Tamboran US HoldCo 

(Incorporated Delaware, United States) is outlined in Section 5.8 of the Scheme Booklet. 
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5.2 Beetaloo Project 

Tamboran’s primary focus is the development of natural gas resources through its interests in exploration 

permits (‘EP’) within the Beetaloo area. The Beetaloo Project is situated in the Beetaloo Sub-basin, a 

28,500 square kilometre (‘km2’) area within the Greater McArthur Basin, located approximately 500 km 

south-east of Darwin in the NT, Australia.  

Tamboran is the largest acreage holder in the Beetaloo Sub-Basin, with approximately 1.9 million net 

prospective acres and 147 trillion cubic feet of net 2U prospective gas resources. Subject to successful 

seismic, drilling and testing programs, Tamboran intends to supply natural gas domestically to Australia’s 

NT and East Coast markets as well as internationally via liquid natural gas (‘LNG’) to markets in Asia. 

Tamboran’s Beetaloo exploration assets include interests outlined in the paragraphs below.  

EP 76, EP 98 and EP 117 (38.75% interest) 

In November 2022, Tamboran completed the acquisition of 50% of Origin Energy Limited’s (‘Origin’) 

interest in Beetaloo permits EP 76, EP 98 and EP 117, through a joint venture entity with Mr. Bryan 

Sheffield, which gave the Company a beneficial working interest of 38.75% in the permits (see Section 5.3 

of our Report for further details). As part of the acquisition, the Company committed to solely funding 

Origin’s existing farm-in obligations, which included the requirement of drilling two horizontal wells, at an 

estimated cost of $80 million.  

Tamboran commenced drilling of the first well (A2H) in November 2022 and completed the drilling 

approximately one month later, in December. The drilling was successful to a total depth of 3,883 metres 

and included a 1,275 metre horizontal section close to the prospective Mid-Velkerri “B Shale” formation. 

In early January 2023, the Company contracted Condor Energy Services to undertake the stimulation for 

the A2H well, which commenced in February and completed in April. Approximately 2,125 pounds per foot 

of proppant was placed across the 1,020 metre horizontal section of the A2H well, using a 5.5 inch casing 

that was based on modern US shale design, which was incorporated by the Company’s US technical team. 

As highlighted by the Company, this design is expected to result in improved flow rates from production 

testing expected in 2023.  

Tamboran contracted Silver City Drilling in March 2023 to undertake further development of the A2H well 

including the installation of production tubing. In June 2023, the A2H well was announced to have 

achieved gas breakthrough, however, modelling and independent third-party analysis of fluids recovered 

from the well identified potential skin, inhibiting gas and water flow. The Company claims these initial 

results provide a potential pathway to cleaning up the well and improving flow rates, with clean-up 

activity intended during the third quarter of 2023. The intervention is likely to coincide with activities at 

the Amungee well pad where the joint venture is planning to drill the Amungee 3H well following SS1H, as 

per Tamboran’s 1 August 2023 announcement. The well produced flow rates averaging 0.97 million 

standard cubic feet (‘mmscf’) over the first 50 days. 

On 24 July 2023, Tamboran announced that the Helmerich & Payne Inc Flex 3 Rig was mobilised at an EP 

117 well 60 km south of A2H (SS1H), and drilling commenced on 1 August 2023, following final approval by 

the Beetaloo joint venture. The well was successfully spudded on 1 August 2023 and will target the “B 

Shale” 700 metres deeper than the A2H well, expected to deliver higher pressures.  

On 1 August 2023, Tamboran announced that it had successfully commenced the drilling of the SS1H well 

with the Helmerich & Payne, LLC super-sec FlexRig. The drilling was expected to take approximately 45 
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days, including a pilot hole and 1,000 metre horizontal section. On completion of the SS1H flow testing, 

Tamboran and Daly Waters Energy LP will complete the farm-in requirements to earn the 77.5% interest 

(being 38.75% each) and operatorship of the EP 76, 98 and 117 permits. It was noted that success at the 

SS1H well location could support the pilot development decision, which includes the use of Clean Energy 

Fuels Australia (CEFA) facilities and APA Group pipeline to the Amadeus Gas Pipeline.  

EP 161 (25% interest) 

EP 161 includes a total area of approximately 10,500 km2, with a prospect area estimated to contain 

potential gas resources, based on technical attributes comparable with successful gas producing basins in 

the US.  

Tamboran’s 25% interest in EP 161 was granted in 2012. In December 2012, the Company entered into a 

farm-in agreement and joint operating agreement with Santos QNT Pty Limited (‘Santos’), subject to the 

conditions that Santos spends $71 million and drills two wells for the project, to earn a total interest of 

75%. Santos satisfied its farm in conditions and gained a 75% operating interest, with Tamboran owning the 

remaining 25% non-operating interest. Tamboran is required to contribute its proportionate share of joint 

venture expenditure in order to maintain its interest in the permit. 

EP 161 wells (T2H and T3H) were both drilled during the second half of 2021 and were subsequently 

stimulated in December 2021. In July 2022, Santos installed 2-7/8 inch production tubing at the wells. In 

August 2022, Santos completed flow tests, delivering a 40% increase in flow rates for T2H and a 150% 

increase for T3H, when compared to rates achieved previously, in January of the same year. The T2H well 

peaked at 4.3 mmscf per day and the T3H well peaked at 7.4 mmscf per day, normalised over 1,000 

metres, which Tamboran claims is the highest sustained flows seen from any well in the Beetaloo area to 

date. 

In December 2022, flow testing was suspended for both wells, following the completion of the testing 

period. T2H and T3H delivered an average IP90 flow rate over the period of 2.4 and 3.5 mmscf per day, 

respectively, normalised over 1,000 metres, demonstrating commercial flow rates of the “B Shale”.  

On 23 June 2023, Tamboran completed analysis of two flow tests at EP 161, including modelling of the 

production curves by independent third-party subsurface experts, Subsurface Dynamics. The Company 

claims modelling of T2H and T3H has demonstrated a 20-year estimated ultimate recovery of 

approximately 16.8 to 18.5 billion cubic feet, respectively, for a proposed 3,000 metre well. 

EP 136, EP 143 and EP(A) 197 (100% interest) 

Tamboran acquired Sweetpea Petroleum Pty Ltd (‘Sweetpea’) from Longview Petroleum LLC (‘Longview’) 

in May 2021, gaining 100% of working interests in EP 136 and EP 143 as well as Sweetpea’s application for 

EP(A) 197. Tamboran initially planned to develop wells and infrastructure at EP 136, maintain EP 143 for 

future development opportunities and complete the acquisition of EP(A) 197. 

In early 2022, Tamboran finalised land access approvals for EP 136 following a final determination from 

the Northern Territory Civil and Administrative Tribunal (‘NTCAT’), allowing the Company to commence 

drilling within the permit area. 

In May 2022, Tamboran announced it secured an Ensign Rig 970 to drill the EP 136 well (M1H). 

Subsequently, in June 2022, Tamboran announced it commenced an 85-kilometre 2D seismic acquisition 

program within the permit, approved by the NT Government with a valid Aboriginal Areas Protection 

Authority Certificate. Civil works also commenced with the construction of access tracks, well pads and a 
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camp pad. In August 2022, Tamboran announced the NT governments approval of Tamboran’s 

Environmental Management Plan, allowing for up to seven wells to be drilled within EP 136.  

Following approvals, in October 2022, Tamboran confirmed EP 136 well (M1V) was drilled to a total depth 

of 3,050 metres, exhibiting gas shows within the Mid-Velkerri “A”, “B” and “C” shales. Tamboran claims 

M1V was drilled at a reduced time compared to nearby wells with similar depths, credited to the US 

team’s technical expertise. Following the completion of logging, the M1V well was cased and suspended 

for possible future re-entry and side track for multi-stage stimulation work. The Ensign 970 was rigged 

down and released in mid-December 2022. On 28 April 2023, Tamboran announced that limited activity 

had been undertaken within the EP 136 permit since December 2022.  

The Company noted that in April 2023, The Northern Territory Supreme Court dismissed an appeal made 

by Rallen Australia Pty Ltd (‘Rallen’), who are the pastoral lease holders of Kalala Cattle Station in the 

NT. The appeal was regarding the NTCAT’s decision to grant Tamboran a land access agreement for EP 

136. The decision by the Supreme Court allowed Tamboran to continue conducting exploration activities in 

the permit area under corresponding Environmental Management Plans, despite efforts from Rallen to 

block these activities. 

Proposed NTLNG Project 

On 9 June 2023, Tamboran announced that the NT Government has provided the Company exclusivity over 

170-hectares on the Middle Arm Sustainable Development Precinct for a proposed LNG development, 

expected to be supported by Beetaloo gas production (‘NTLNG Project’). The NTLNG Project area has 

been allocated on a “Do Not Deal” basis for the following 12-months, to allow Tamboran to progress an 

initial concept select phase. The NTLNG Project is expected to host LNG that has an initial capacity of 6.6 

million tonnes per annum (‘mtpa’), with the Company targeting first LNG production by 2030. 

On 23 June 2023, Tamboran announced it had signed two non-binding Memorandum of Understanding’s 

(‘MOU’) with BP Singapore Pte. Limited (‘BP’) and Shell Eastern Trading (Pte) Ltd (‘Shell’), regarding the 

potential purchase of LNG from the NTLNG Project. The two MOUs enable BP and Shell to purchase up to 

2.2 mtpa of LNG over a 20-year period. Tamboran aims to execute formal LNG sale and purchase 

agreements in 2025. 

On 25 July 2023, Tamboran announced it awarded John Wood Group plc the contract to undertake the 

concept select engineering phase for the NTLNG Project, expected to be completed during the first half of 

2024, ahead of entering the pre-front-end-engineering and design. The scope of the studies includes 

evaluation of a proposed three train concept, LNG liquefication technology selection, carbon capture 

infrastructure, site configuration and initial cost estimates. 

On 2 August 2023, Tamboran announced that it had signed four separate non-binding letters of intent 

(LOIs) with Origin, AGL Energy Services Pty Limited, EnergyAustralia Pty Ltd and Shell Energy Australia Pty 

Ltd (together, the “Parties”) to potentially purchase in aggregate 510 – 750 terajoules per day (185 – 270 

petajoules per annum) of gas from Tamboran’s low-reservoir carbon dioxide (‘CO2’) Beetaloo Basin gas 

assets for a period of up to 10 – 15 years. Tamboran will separately work with the Parties toward 

executing separate binding fully termed Gas Sale Agreements (GSAs), including purchase price, transport 

arrangements and other key commercial terms. The binding GSAs support the progress of APA Group’s 

proposed pipeline between the Beetaloo basin and the East Coast gas transmission network.  
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5.3 Recent Corporate Events 

In May 2021, Longview and Tamboran completed a Share Exchange Agreement under which Tamboran 

acquired 100% of the issued share capital of Sweetpea from Longview for an undisclosed amount, following 

approvals. Sweetpea is the registered holder of 100% of working interests in EP 136 and EP 143 and had 

also applied for EP(A) 197.  

On 1 July 2021, Tamboran released a prospectus for its initial public offering (‘IPO’) of up to 165 million 

shares at a price of $0.40 per share to raise up to $66 million (before costs and expenses), with a 

minimum offer of $60 million (before costs and expenses). The offer was scheduled to close on 18 June 

2021. The Company announced on 1 July 2021 that it raised $61 million pursuant to the IPO by the issue of 

153 million shares at a price of $0.40 per share. Tamboran commenced trading on 2 July 2021. 

On 26 May 2022, Tamboran commenced an American Depository Receipt (‘ADR’) program, allowing over 

the counter trading of its shares in the US. ADRs allow non-US companies, such as Australian companies 

like Tamboran, to make their shares available outside their home markets. Tamboran stated the ADR 

allows easier investment from more liquid markets that host investors with more experience in 

unconventional gas, expecting the ADR to provide greater value realisation for Tamboran’s shareholders. 

On 20 September 2022, Tamboran announced a $138 million (pre-costs) equity raise where 657 million 

shares were issued at $0.21 per share under an institutional placement, which was completed on 31 

October 2022. The raise was made up of $30 million from American investor Bryan Sheffield, a $22 million 

drilling contract from US-based Helmerich and Payne Inc and $46 million from other US energy-focused 

institutional investors. The remaining $40 million was raised via a further placement to institutional 

investors outside the US. The transaction was structured as a two-tranche placement. 

In conjunction with the equity placement announced on 20 September 2022, the Company also announced 

a non-underwritten share purchase plan (‘SPP’) to existing shareholders targeting to raise approximately 

$3 million, with the SPP capped at $5 million. On 31 October 2022, Tamboran announced 16 million shares 

were issued under the SPP, raising $3 million. 

Proceeds from the capital raisings outlined above were partially used for an acquisition announced on 20 

September 2022. The transaction involved Tamboran’s acquisition of 50% of Origin’s 77.5% interest in 

Beetaloo permits EP 76, 98 and 117 as part of a joint venture with Bryan Sheffield, who acquired the other 

50% interest. The transaction was completed on 9 November 2022. The joint venture acquired the interest 

for a consideration that included a $60 million cash payment and a 5.5% revenue royalty on production. 

On 17 April 2023, Tamboran announced the resignations of Directors Daniel Chandra and Ann Mary 

Diamant.  

On 16 March 2023, Tamboran announced that it had elected the Hon. Andrew Robb AO and John Bell Sr. to 

its Board of Directors, effective from 16 April 2023. The new directors bring critical skills and experience 

to Tamboran as a company as Tamboran executes its strategy of playing a constructive role in the global 

energy transition.  

On 21 June 2023, Tamboran entered into a framework agreement with the Clean Energy Fuels Australia 

Group (‘CEFA’) to obtain exclusivity over gas compression and liquefaction facilities for potential early 

production from Beetaloo, with the potential to accelerate gas production. Tamboran and CEFA intend to 

work together to finalise a contract for longer term use of the facilities, with exclusivity to last until the 

end of 2023. 
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On 23 June 2023, Tamboran announced that it signed a term sheet with APA Group, for APA Group to be 

the preferred transmission pipeline partner for the Beetaloo Project. The term sheet is planned to be 

converted into a longer-form agreement, for APA Group and Tamboran to jointly develop gas transmission 

pipelines to connect the Beetaloo Project to Australia’s East Coast gas market and the NTLNG Project. The 

term sheet specifies APA Group will fund all activities under the partnership, including spending up to $10 

million on studies and approvals over the following 12 months. 

As outlined in Section 5.2, on 23 June 2023, Tamboran announced it had entered into two non-binding 

MOUs with BP and Shell regarding the potential purchase of LNG from Tamboran’s proposed NTLNG 

development. The two MOU’s included volumes for bp and Shell to each purchase up to 2.2 million tonnes 

of LNG per annum over a 20-year period. 

On 27 June 2023, Tamboran received commitments for the institutional placement component of its $71.4 

million capital raise intended to accelerate the development of Beetaloo, comprising:  

• A $53.2 million (before costs) two tranche placement, made up of: 

o Tranche 1 unconditional placement of approximately 289 million new fully paid ordinary 

shares at $0.18 per share to be issued without shareholder approval, to raise $52.02 

million; and 

o Tranche 2 conditional placement of approximately 6.6 million new fully paid ordinary 

shares to be issued to certain Tamboran directors to raise $1.2 million, subject to 

shareholder approval at a general meeting; 

• A $13.2 million convertible note to Helmerich & Payne Inc, subject to shareholder approval, which 

has a 5-year term and a 5.5% interest rate; and 

• A non-underwritten SPP of up to $5 million, allowing existing shareholders to participate on the 

same terms as the two-tranche placement at $0.18 per share, intended to launch following the 

completion of the two-tranche placement. 

On 7 August 2023, Tamboran announced it had completed its SPP. The SPP closed on 3 August 2023, with 

applications received from eligible shareholders totalling approximately $0.90 million. Approximately 

5,027,430 new fully paid ordinary shares are expected to be issued and all valid applications made by 

eligible shareholders have been met in full. The SPP followed Tamboran’s successful two-tranche 

placement as announced on 27 June 2023. 

On 21 August 2023, Shareholders approved the issue of the $13.2 million convertible note to Helmerich & 

Payne Inc.  
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5.4 Historical Statements of Financial Position 

Statement of Financial Position 
Audited as at 

30-Jun-23 
Audited as at 

30-Jun-22 
Audited as at  

30-Jun-21 
$ $ $ 

CURRENT ASSETS    

Cash and cash equivalents 10,642,739 26,810,224 63,083,722 

Trade and other receivables 1,381,621 2,896,440 436,442 

Other assets 479,086 986,262 58,315 

Non-current assets classified as held for sale 13,300,919 - - 

TOTAL CURRENT ASSETS 25,804,365 30,692,926 63,578,479 

NON-CURRENT ASSETS    

Property, plant and equipment 297,995 16,372,076 649,427 

Right-of-use assets 643,973 1,030,357 1,416,740 

Intangibles 433,457 433,457 - 

Exploration and evaluation 226,013,584 84,949,957 46,601,221 

Other assets 2,263,629 592,614 321,750 

TOTAL NON-CURRENT ASSETS 229,652,638 103,378,461 48,989,138 

TOTAL ASSETS 255,457,003 134,071,387 112,567,617 

CURRENT LIABILITIES    

Trade and other payables 18,432,705 3,853,956 5,715,283 

Lease liabilities 423,774 390,851 359,830 

Employee benefits 598,716 363,867 908,861 

Other liabilities 1,396,342 - - 

TOTAL CURRENT LIABILITIES 20,851,537 4,608,674 6,983,974 

Lease liabilities 299,763 723,537 1,114,390 

Employee benefits 207,846 131,438 105,222 

Provisions 13,265,239 - - 

TOTAL NON-CURRENT LIABILITIES 13,772,848 854,975 1,219,612 

TOTAL LIABILITIES 34,624,385 5,463,649 8,203,586 

NET ASSETS 220,832,618 128,607,738 104,364,031 

EQUITY    

Issued capital 351,321,486 217,444,729 183,855,350 

Reserves 11,675,016 10,077,146 8,620,361 

Accumulated losses (142,163,884) (98,914,137) (88,111,680) 

TOTAL EQUITY 220,832,618 128,607,738 104,364,031 

Source: Tamboran’s audited financial statements for the years ended 30 June 2023, 30 June 2022 and 30 June 2021. 

Commentary on Statements of Financial Position 

• Cash and cash equivalents decreased from $63.08 million as at 30 June 2021 to $26.81 million as 

at 30 June 2022. This decrease of $36.27 million was primarily the result of payments for 

exploration and evaluation of $39.66 million, payments for property, plant and equipment of 

$15.23 million and payments to suppliers and employees of $11.01 million, partially offset by 

proceeds from the issue of shares of $34.96 million; 

• Cash and cash equivalents decreased from $26.81 million as at 30 June 2022 to $10.64 million as 

at 30 June 2023. This decrease of $16.17 million was primarily the result of payment for 

exploration and evaluation of $117.48 million, payments for property, plant and equipment of 

$19.94 million, payments to suppliers and employees of $19.42 million and share issue transaction 

costs of $9.34 million. This was primarily offset by proceeds from the September 2022 equity 

raises totalling $140.42 million; 
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• On 12 April 2022, Tamboran began the purchase of rig machinery. On 12 September 2022, the 

Company’s Board approved the machinery for sale, and it was classified as held for sale subject to 

the final payment. Tamboran made the final payment for the machinery on 23 December 2022. In 

relation to this, property, plant and equipment decreased from $16.37 million as at 30 June 2022 

to $0.30 million as at 30 June 2023, primarily the result of $36.10 million in machinery classified 

as held for sale, partially offset by $20.20 million in additions to machinery, which were the final 

payments. Accordingly, non-current assets classified as held for sale of $13.30 million as at 30 

June 2023, reflects a change in accounting treatment for the machinery, following the sale of one 

of the rigs and an impairment expense on the remaining balance; 

• Intangibles of $0.43 million as at 30 June 2023 relates to Tamboran’s purchase of carbon credits 

intended to reduce future residual emissions. The carbon credits were recognised as intangible 

assets at cost and will be assessed for impairment whenever an indication of impairment exists; 

• Right-of-use assets of $0.64 million as at 30 June 2023 is made up of buildings – right-of-use of 

$1.03 million less depreciation of $0.39 million, and corresponding current and non-current lease 

liabilities both relate to a lease contract for the Company’s office premises in Sydney, Australia. 

The term of the lease is five years, with an option of three additional years. At the inception of 

the lease, the Company assessed the lease period as eight years; 

• Exploration and evaluation assets increased from $84.95 million as at 30 June 2022 to $226.01 

million as at 30 June 2023. This was primarily from $103.57 million in exploration expenditure and 

capitalised restoration obligations including expenditure required to satisfy farm-in obligations, 

related to the acquisition of EP 76, EP 98 and EP 117 completed in November 2022 and an increase 

of $34.89 million in exploration expenditure and capitalised restoration obligations related to EP 

136; 

• Trade and other payables increased from $3.85 million as at 30 June 2022 to $18.43 million as at 

30 June 2023, primarily due to exploration and expenditure related to the drilling operations of 

the A2H well at EP 98; 

• Other liabilities of $1.40 million as at 30 June 2023 relates to the acquisition of Beetaloo permits 

from Origin, in which Tamboran assumed the remaining carry obligations of $14.10 million of 

Falcon Oil & Gas Ltd’s share of work program costs. The carry obligation reduced almost 

completely due to expenditure between the acquisition date and financial year end; and 

• Provisions of $13.27 million as at 30 June 2023 relate to restoration provisions, made for the 

present value of anticipated costs for future rehabilitation of land encompassed by the 

exploration permits of the Project. The equivalent amount was capitalised as the cost of the asset 

under exploration and evaluation expenditure.  
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5.5 Historical Statements of Profit or Loss and Other Comprehensive Income 

Statement of Profit or Loss and  
Other Comprehensive Income 

Audited for the 
year ended  

30-Jun-23 

Audited for the 
year ended  

30-Jun-22 

Audited for the 
year ended  

30-Jun-21 

$ $ $ 

Other income 193,532 648,808 2,492,121 

Interest income 102,073 1,998 6,868 

Director and employee benefits expense (7,936,702) (3,619,687) (5,071,684) 

Share-based payments expense (1,349,681) (1,456,014) (4,438,597) 

Depreciation and amortisation expense (562,100) (562,099) (447,562) 

Impairment of assets classified as held for sale (14,102,002) -  -  

Loss on disposal of assets classified as held for 
sale 

(4,954,992) -  -  

Consultancy, legal and professional costs (10,123,898) (3,730,731) (7,422,186) 

Administration expense (3,492,125) (1,824,380) (489,354) 

ASX listing fees (204,351) (145,745) (181,255) 

Verified emissions -  -  (132,453) 

Foreign exchange (losses)/gains -  -  (113,081) 

Other expenses (477,647) (52,755) (198,796) 

Finance costs (341,854) (61,852) (7,825,459) 

Loss before income tax (43,249,747) (10,802,457) (23,821,438) 

Income tax expense -  -  -  

Loss after income tax expense (43,249,747) (10,802,457) (23,821,438) 

Other comprehensive income      

Items that may be reclassified subsequently to profit or loss    

Foreign currency translation  248,189 772 -  

Total comprehensive loss, net of tax (43,001,558) (10,801,685) (23,821,438) 

Source: Tamboran’s audited financial statements for the years ended 30 June 2023, 30 June 2022 and 30 June 2021. 

Commentary on Statements of Profit or Loss and Other Comprehensive Income 

• Other income of $0.19 million for the year ended 30 June 2023 and $0.65 million for the year 

ended 30 June 2022 is entirely attributed to foreign exchange gain;  

• Other income of $2.49 million for the year ended 30 June 2021 is entirely attributed to previous 

year expenditure recovered or discounted; and 

• The Impairment expense on assets held for sale of $14.10 million for the year ended 30 June 2023 

relates to the impairment on the two remaining drill rigs held for sale, which were subject to an 

auction in April and May 2023 that marketed the rigs at a price lower than their carrying value.  
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5.6 Capital Structure 

The share structure of Tamboran as at 10 October 2023 is outlined below: 

 Number 

Total ordinary shares on issue 1,716,672,571 

Top 20 shareholders  1,365,985,165 

Top 20 shareholders - % of shares on issue 79.57% 

Source: Share registry information of Tamboran as at 10 October 2023 and Tamboran’s Scheme Booklet. 

The range of shares held in Tamboran as at 10 October 2023 is as follows: 

Range of Shares Held 
No. of 

Ordinary 
Shareholders 

No. of Ordinary 
Shares 

Percentage 
of Issued 

Shares (%) 

1 – 1,000 28 3,107 0.00% 

1,001 – 5,000 403 1,404,937 0.08% 

5,001 – 10,000 329 2,718,195 0.16% 

10,001 – 100,000 1,065 44,841,631 2.61% 

100,001 – and over 548 1,667,704,701 97.15% 

TOTAL 2,373 1,716,672,571 100.00% 

Source: Share registry information of Tamboran as at 17 May 2023. 

The ordinary shares held by the most significant shareholders as at 10 October 2023 are detailed below: 

Name 
No. of Ordinary 

Shares 

Percentage of 
Issued Shares 

(%) 

Sheffield Holdings, LP 295,841,267 17.23% 

The Baupost Group, L.L.C. 130,000,789 7.57% 

Teachers Insurance and Annuity Association of America 124,806,550 7.27% 

Morgan Stanley Australia Ltd. 117,711,982 6.86% 

Helmerich & Payne International Holdings LLC 105,952,380 6.17% 

Subtotal 774,312,968 45.11% 

Others 942,359,603 54.89% 

Total ordinary shares on Issue 1,716,672,571 100.00% 

Source: Share registry information of Tamboran as at 10 October 2023 and Tamboran’s Scheme Booklet. 

The most significant option holders of Tamboran as at 10 October 2023 are outlined below: 

Description No. of Options 

Options exercisable at $0.40 with expiry date of 20 May 2026 36,350,000 

Options exercisable at $0.2367 with expiry date of 20 May 2026 7,416,667 

Options exercisable at $0.32 with expiry date of 20 May 2026 10,734,584 

Total number of Options 54,501,251 

Source: Tamboran’s Scheme Booklet. 

On the basis that we are opining on whether the change of domicile of Tamboran from Australia to the US 

in the best interest of Shareholders, we have also provided a geographical analysis of the Shareholder 

composition of the Company. This analysis is only available for the institutional shareholders of Tamboran, 
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which make up 33.1% of the total issued capital as at 17 July 2023 (the latest date for which this analysis 

is available).  

The analysis is outlined below: 

 

Source: Share registry information of Tamboran as at 17 July 2023. 
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6. Economic analysis 

Tamboran Group is primarily exposed to the risks and opportunities of the Australian market through its 

operations and current domiciliation in Australia. Tamboran Group is also exposed to changes in the US 

economy with a proportion of its key management and technical staff based in the US. 

Furthermore, if the Scheme is approved, Tamboran Group’s exposure to the US market will be much 

greater following its re-domiciliation to the US. As such, we have presented an analysis on both the 

Australian and US economy to the extent that they relate to our assessment. 

6.1 Australia 

In its October 2023 Monetary Policy Decision meeting, the Reserve Bank of Australia (‘RBA’) made the 

decision to leave the cash rate target unchanged at 4.10%. Since May 2022, the RBA has increased the 

interest rates by four percentage points, with the intention of easing inflationary pressures and returning 

inflation to its target rate within a reasonable timeframe. The decision in October to hold the interest 

rates steady for the fourth consecutive meeting was aimed to provide additional time for the RBA to 

assess the impact of interest rate rises to date on key macroeconomic indicators. 

Inflation reached 7.8% over the 2022 calendar year, the highest year-end inflation figure since 1990, and 

significantly higher than the RBA’s inflation target of 2-3%. The RBA stated in its July statement that the 

decline in the monthly consumer price index (‘CPI’) indicator for May 2023 suggested that inflation has 

since passed its peak in Australia. However, the RBA considers that inflation is still too high at its current 

rate of 5.2% over the twelve months to August 2023, and predicts that it will remain at this level for some 

time before returning to the target range. The RBA has forecast inflation to continue to decline and return 

to the target range in late 2025.  

According to the RBA, growth in the Australian economy was slightly stronger than expected over the first 

half of 2023, however the economy is still experiencing a period of below-trend growth which is expected 

to continue. Currently, the combination of heightened interest rates and cost-of-living pressures has led to 

a substantial deceleration in household spending. As a result, equity market conditions, particularly for 

retail investors have dampened with the decline in discretionary income. 

Among major economies around the world, the rebound from the COVID-19 pandemic waned throughout 

2022, which contributed to a slowdown in the global economy. Like many advanced economies, high inflation 

and energy prices have weighed on demand in Australia. In addition, it is anticipated in 2023-24 that Gross 

Domestic Product (‘GDP’) growth in Australia's key trading partners will remain substantially below historical 

norms. However, downside risks to growth in the major global economies have lessened in recent months, 

supported by China's reversal of its COVID-19 measures in December 2022, which has stabilised the supply 

chain recovery trajectory. 

The March 2023 banking system crisis in the US and Switzerland has resulted in volatility in financial markets 

and a reassessment of the outlook for global interest rates. These problems are also expected to influence 

tighter financial conditions, forming an additional headwind for the global economy. However, the RBA 

considers the Australian banking system to be strong, well capitalised and highly liquid. It is, therefore, well 

placed to provide the credit that the economy needs, albeit at higher interest rates compared to the rates 

during the pandemic.  

Conditions in the labour market have eased, although remain very tight. Firms report that labour 

shortages have lessened, yet job vacancies and advertisements are still at very high levels. The 
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unemployment rate at 3.5% remains close to a 50 year low, consequently, wage growth is stated to be 

increasing in response to the tight labour market and high inflation.  

Outlook  

Economic growth in Australia is forecast to be hampered by rising interest rates, higher living costs and 

declining real wealth. As a result, the forecast declining trajectory of inflation in Australia remains uncertain 

and the high inflation environment is expected to continue weighing on real household incomes for the short 

term. The composition of inflation in Australia is also likely to shift, with higher inflation expected in more 

persistent and non-discretionary items, such as rent, in the coming years. However, despite inflationary 

concerns, aggregate household incomes have been sustained by solid labour demand, which has underpinned 

the health of household balance sheets. Although the balance of risks has improved in recent months, the 

pathway forward remains uncertain, with upside and downside scenarios equally plausible. 

Oil and gas exploration and development companies are not immune to the effects of inflation, with rising 

drilling and corporate costs impacting the level of capital required to fund exploration programs. 

Additionally, a tight labour market may make it more difficult for explorers to source labour and advance 

exploration.  

Source: www.rba.gov.au Statement by Phillip Lowe, Governor: Monetary Policy Decision dated 3 October 2023 and prior periods, 

www.rba.gov.au Statement on Monetary Policy June 2023 and prior periods, and BDO analysis. 

6.2 United States of America 

Overview 

After a strong post-pandemic rebound in 2021, the global economy lost momentum in 2022. The US 

economy, in terms of real GDP is reported to have risen by 3% for the second half of 2022. Growth in 

consumer spending plus residential and business investment (real private domestic final purchases) which 

more often better reflects the underlying momentum of economic activity, slowed to just a 0.6% growth 

rate. 

Consumer spending adjusted for inflation grew moderately at a rate of 1.8% for 2022. Spending growth 

was concentrated on services, returning toward pre-pandemic levels. The fundamentals for household 

spending were less supportive of spending growth, with low consumer sentiment, tight monetary 

conditions and falling real incomes, despite increasing wages and jobs. As real incomes fell, consumers 

relied on savings that had been accumulated over the pandemic, represented in the savings rate reaching 

the lowest levels since the global financial crisis. 

Real GDP growth is expected to be at 1.0% in 2023 and slightly increasing to 1.1% in 2024. The continuing 

normalisation of monetary policy, fiscal consolidation, ongoing supply disruptions and political and 

economic uncertainty are expected to weigh on growth in the coming period. However, the reorientation 

of domestic demand back towards the services sector and the reduction in COVID-related restrictions is 

expected to alleviate some supply shortages. The labour market has remained tight, with steady wage 

growth and historically low levels of unemployment, despite tight monetary conditions post the pandemic. 

Inflation peaked in June 2022 and has gradually declined but is still well above the US Federal Reserve’s 

(‘Fed’) target. 

In March 2022, the federal funds rate was 0.25%. Since then, the Fed has raised the rate by between 25 

and 75 basis points in each of its Federal Open Market Committee’s (‘FOMC’) meetings. In the most recent 

FOMC meeting in September 2023, the Fed decided to maintain the target range at 5.25% to 5.50%.  
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Equity prices were relatively volatile in 2022 but experienced a net increase over the year. Since the 

beginning of the year, the S&P 500 index increased moderately on net. The index declined in March, 

following the onset of banking concerns, but quickly made a full recovery and continued to rise. Rising 

interest rates reduced financing activity as the issuance of loans and certain corporate bonds decreased in 

the latter part of 2022, however business loans grew over the period. 

As of June 2023, the Fed’s balance sheet sat at US$8.4 trillion, down from US$8.9 trillion one year prior. 

According to Bloomberg, the Fed began attempting to shrink its balance sheet in the second half of 2022, 

in an attempt to curb inflation. 

Inflation 

Consumer price inflation, as measured by the 12-month change in the price index for personal 

consumption expenditures (‘PCE’), was 4.4% in April, down from its peak of 7.0% last June. Inflation has 

decreased in recent months on the back of easing supply chain bottlenecks and declining energy prices. 

However, inflation remains elevated and is notably above the FOMC’s longer-run objective of 2%. 

Energy prices rose sharply in the first half of 2022, as a result of tight supply amid the Russia-Ukraine war. 

Subsequently, energy prices declined in the second half of the year on the back of global growth concerns, 

COVID-related slowdown from major importer China, and despite a European Union (‘EU’) embargo on 

Russian crude oil and petroleum products. The direct trade implications on the US due to the war in 

Ukraine and sanctions on Russia were limited, with just 3% of crude oil imports and 1% of total crude oil 

processed by US refineries being derived from Russia. Notably, the US is a net exporter of natural gas. 

Inflation as well as demand for goods and services excluding food and energy slowed over the second half 

of 2022. In the beginning of 2023, transportation costs fell, and supplier delivery times improved. These 

price decreases occurred following the appreciation of the US dollar and declines in prices for 

commodities such as industrial metals. Conversely, housing prices have risen 8.4% over the 12 months 

ending April 2023.  

Labour 

Labour demand has remained strong and is continuing to outstrip modest supply growth across various 

areas of the economy. Nominal wage growth has slowed in the second half of 2022 but remains at an 

elevated level. Consequently, the labour market remains extremely tight, with job gains averaging 

314,000 per month during the first five months of the year, which is down from 2022 levels but is still 

quite robust. Despite rising by 0.3% to 3.7% in May 2023, the unemployment is at historically low levels. 

Employment and earnings of nearly all major demographic groups are near or above their levels before the 

pandemic.  

Clean Energy Funding 

Since entering office, the Biden-Harris Administration has been positioning the US to scale up clean energy 

projects to create employment opportunities and deliver affordable, anti-carbon pollution energy for 

citizens. The Biden-Harris Administration introduced the Bipartisan Infrastructure Law which, among other 

goals, is addressing the climate crisis and targeting a carbon pollution-free future by 2035. 

In February 2022, the US Department of Energy, through President Biden’s Bipartisan Infrastructure Law, 

issued two notices of intent to provide US$2.91 billion to boost production and recycling of advanced 

batteries crucial in a clean energy future. In May 2022, the Department of Energy also announced funding 
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of US$3.16 billion directed by the Bipartisan Infrastructure Law, to manufacture more batteries and 

components domestically, which will support domestic supply chains and the workforce. These funding 

initiatives are key in America’s shift towards energy independence, and President Biden’s goal to have 

electric vehicles represent half of all vehicle sales in the US by 2030. 

In August 2022, Congress passed the Inflation Reduction Act, the largest type of climate legislation in US 

history. It expands on the Bipartisan Infrastructure Law, introducing extensive clean energy incentives. 

These incentives include ten-year tax credits for various initiatives such as electric vehicles and carbon 

dioxide capture and storage. 

More recently, through the Department of Energy, the Biden-Harris Administration issued a Request for 

Information seeking public input on the structure of a US$505 million long-duration energy storage 

initiative in May 2022. This initiative will support the availability and accessibility of clean, reliable 

energy.  

Also, in April 2023, the White House released a statement describing how the Biden-Harris 

Administration’s clean energy projects intend to support coal workers and reduce reliance on competitors 

like China, building on over $14 billion in total federal investments in energy communities. The initiatives 

included incentives to invest in clean energy and develop clean energy projects on current and former 

mine land. Additionally, the Department of Energy incentivised opportunities to redevelop coal power 

plants for new purposes such as petroleum storage.  

In July 2023, the Biden-Harris administration launched a $20 billion competition to capitalise a clean 

energy financing network that is aimed to expand investment in new projects that reduce pollution across 

the US. The funding will look to address the climate crisis by catalysing public and private capital for 

projects that cause harmful climate pollution in communities across the US, all while lowering energy 

costs for families and creating more jobs. 

Outlook 

Although the war in Ukraine caused supply chain issues and drove up energy prices in 2022, these effects 

began to unwind in the beginning of 2023. Notably, the US has not endured energy supply issues related to 

the war to the extent that parts of Europe have. However, as the Ukraine war develops going forward, it 

may have a further negative impact on GDP growth and increasingly exacerbate inflationary pressures.  

In March 2023, federal regulators closed the Silicon Valley Bank when the lender was unable to meet 

demands from depositors for their money, as a result of having a high proportion of uninsured deposits 

invested in hold-to-maturity securities. The complications caused by the bank’s collapse included 

disruptions to financial services as well as a reduction in confidence in the US economy overall.  

Despite high inflation, recent developments in the banking sector and the war in Ukraine, the US financial 

system has remained resilient. In conjunction with the December 2022 FOMC meeting, participants 

submitted their projections for key US economic indicators each year up to and post-2025 and the medians 

of these projections were publicised. Based on this, change in real GDP is expected to increase by 1.1% in 

2024 and by 1.8% in 2025 onwards, the unemployment rate is expected to be at 4.5% in 2024 and drop to 

4% post-2025, and PCE is expected to be 2.1% in 2025 and 2.0% in the longer run. 

Source: www.federalreserve.gov Monetary Policy Report June 2023 and prior periods, FOMC Meeting minutes September 2023, 
www.wri.org World Resources Institute Climate Action Under the Biden Administration, www.whitehouse.gov April 4 and July 14 

2023 Fact Sheets, Bloomberg and BDO analysis. 
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7. Industry analysis 

Tamboran is an exploration company focused on developing low reservoir CO2 natural gas resources to 

support energy demands, specifically by supplying Australia’s NT and East Coast markets domestically as 

well as Asian markets internationally. 

As such, we have presented an analysis of the global liquefied natural gas (‘LNG’) industry with specific 

relation to the central and eastern Australian natural gas market as well as the Australian exploration 

sector for oil and gas. 

7.1 Global LNG Industry 

Natural gas deposits are often found near oil deposits, within the same geological formations. Therefore, 

companies often produce them together and the LNG industry is strongly connected to the oil and gas 

sector as a whole.  

The oil and gas industry is structured by rationalising its supply chain, which comprises three business 

segments: upstream, midstream and downstream. Upstream oil and gas operations, such as Tamboran’s 

operations, involve the exploration and extraction of hydrocarbons from the reservoir, while midstream 

operations are centred on the treatment and transportation of upstream products to consumers. The 

primary products of the upstream business are crude oil, natural gas, and LNG products. In the 

downstream segment, hydrocarbons, predominantly crude oil, are refined into various petrochemical 

products such as fuels, plastics, waxes, and oils, which are then marketed and distributed to end 

consumers. 

Historically, oil and gas have been extracted from “conventional reservoirs” in which the hydrocarbons are 

trapped by an overlying layer of permeable rock, permitting the use of conventional extraction 

techniques. However, oil and gas can also be found in other geological settings, such as shale formations. 

Shale oil and gas resources are formed within the organic-rich shale source rock. As the low permeability 

of the shale inhibits the hydrocarbons from migrating to permeable reservoir rocks, shale oil and gas is 

often referred to as ‘unconventional’ or ‘tight’ resources. Over the last decade, there has been significant 

growth in unconventional resource development as technological breakthroughs have enhanced 

commercial viability. 

While the growth, cost and risk profiles of the oil and gas industry are contingent on the specific 

methodology and technology employed for the extraction process, once extracted, commodities are 

typically traded on the same market. Consequently, the global oil and gas industry is one of the largest in 

the world, and as is characteristic of large markets, it is dominated by large, vertically integrated 

corporations. As such, the scale of operations and the capital investment required to bring fields into 

production represent high barriers to entry for early-stage companies. 

Demand for natural gas is strongly linked with large-scale industrial and residential electricity production. 

According to the Department of Scientific and Industrial Research (‘DSIR’), based on 2020 data, electricity 

generation accounted for 40% of natural gas consumption. The next three largest uses of natural gas are 

the residential (22%), industrial (20%) and transport sectors (19%). In total, natural gas accounted for 23% 

of the world’s energy mix in 2020 and global LNG trade experienced a 17% increase in 2022 to continue on 

an upward trajectory in 2023 with a forecast growth of 9.2%, with Asia remaining the key driver of import 

growth. According to the Department of Industry, Science and Resources (‘DISER’), in addition to the EU 

(21%), China (20%) and Japan (19%) were among the largest importers of LNG in 2021. 
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Since 2011, Australian LNG exports have increased from 20 mtpa to an expected 82.5 mtpa in 2023. This is 

off the back of large-scale capital investment in the industry, with several project developments being 

concluded. The growing demand for natural gas is tied to many developed economies transitioning 

towards cleaner energy. Natural gas is a well-suited alternative to other energy sources, as it can be 

quickly dispatched, easily transported, and emits half the emissions of coal-based power. 

Australia has ten operational LNG facilities, which are owned by six large players, being Chevron Australia 

Pty Ltd, Woodside Energy Limited, Shell Australia Pty Ltd, Santos Limited, Origin Energy Limited and 

INPEX Operations Australia Pty Ltd. The industry has a nameplate capacity of 88 mtpa, with export 

volumes reaching 81.5 mtpa in 2022 (up 0.5% from 2021), which are expected to rise further in 2023 to 

82.5 mtpa. Record-high supply from Australia is attributed to outperformance in the utilisation rate of the 

Wheatstone, Gorgon and Pluto LNG facilities, having a combined rate of 110%. A forecasted increase in 

2023 production assumes the Prelude facility will return to a normal production profile. 

7.2 Natural Gas Reserves, Pricing and Outlook 

Technically recoverable natural gas resources at the start of 2021 were measured at 188 trillion metres 

cubed. The largest reserves were held by Russia, Iran, and Qatar, collectively representing 50% of total 

recoverable natural gas resource. 

Source: BP Statistical Review of World Energy 2022 

Although not one of the larger holders of natural gas reserves, Australia is one of the largest exporters of 

LNG globally, representing 20.9% of global LNG exports in 2021, realising record-high LNG export earnings 

of $91 billion in 2022. Though as global gas and LNG markets reorganise in response to stranded Russian 

exports, export revenues are expected to fall from recent peaks to around $45 billion in 2027-28. 

Demand for natural gas has recovered corresponding to the emergence of the global economy from the 

pandemic, however, the conflict in Ukraine has led to tighter gas supplies and higher prices, resulting in a 

downward revision to the forecast demand for 2023 by the International Energy Agency. 

Over the longer run, however, natural gas is expected to continue to increase its share in the global 

energy mix. Global energy demand is predicted to increase by 35% over the period from 2015 to 2040, 
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driven largely by electricity production and growth in developing and non-OECD countries, particularly 

India. Natural gas is anticipated to be the largest contributor, increasing its share in the global energy mix 

by 3.6% and overtaking coal as the second-largest energy source behind oil. Forecast increases in oil prices 

and tighter regulations surrounding energy efficiency are expected to drive this change. 

US-based natural gas pricing is driven by global supply and demand factors and has the most readily 

available pricing data accessible in the public domain. Accordingly, we have presented the US natural gas 

spot price since 2013 and forecast prices from Consensus Economics through to 2032 below: 

 

Source: Bloomberg (historical pricing), Consensus Economics (forecast) 

Between January and December 2021, natural gas prices increased from US$2.45/million British thermal 

units (‘MMBtu') to US$6.31 MMBtu, on the back of an increase in demand in line with the global recovery 

from the COVID pandemic. Volatility in natural gas prices in 2022 can be attributed to unfavourable 

developments in the global economic cycle driven by the pandemic, Russia’s invasion of Ukraine and 

aggressive policy tightening by world central banks. Russia has cut off natural gas supplies to Europe via 

the Nord Stream pipeline and due to Europe’s inability to easily swap natural gas suppliers or energy 

sources, there are concerns about energy rationing and a potential recession. This pushed prices as high as 

US$9.68/MMBtu in August 2022. 

The start of 2023 indicated a sharp decrease in natural gas prices due largely to an unexpectedly mild 

winter experienced in Europe, slowing demand, and allowing capacity to be filled at European storage 

facilities, reducing immediate supply risks. Uncertainty in demand following the recent alleviation of zero-

COVID policy restrictions in China has further caused prices to fall. Prices reached as low as 

US$1.99/MMBtu in late March 2023. Consensus Economics highlighted the low in US natural gas prices was 

driven by output increasing, subdued seasonal demand and reduced LNG exports. Consensus Economics 

forecasts natural gas prices to increase to US$3.10/MMBtu by the end of 2023, then to marginally rise to 

US$3.82/MMBtu in 2027, before steadily increasing to the long-term forecast (from 2028 to 2032) of 

US$4.34/MMBtu.  

Substitutes for oil and gas include coal, solar power, wind power, hydroelectricity and nuclear energy. The 

DISER predicts that renewable energy sources will experience the fastest average annual consumption 

growth rate of 6.8%. However, it is anticipated that oil and gas will still supply more than 50% of global 

energy needs by 2040. As discoverable reserves are depleted and alternative fuels become more widely 
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available with advances in technology, these traditional fuel sources will face a more apparent threat of 

substitution. Nonetheless, for the medium term, oil and gas will continue to play a fundamental role in all 

economies, particularly in developing countries lacking the investment and infrastructure necessary to 

move to renewable fuel sources. 

7.3 Central and Eastern Australian Natural Gas Industry Outlook 

The Australian Government’s Australian Energy Market Operator publishes an annual Gas Statement of 

Opportunities Report (‘GSOO’) examining and forecasting the demand and supply of natural gas, based on 

information from companies within the industry. The March 2023 GSOO includes forecasts for all non-

Western Australian jurisdictions in Australia from 2023 through to 2042. 

As Australia moves toward net zero emissions, gas will continue to play a part in providing a reliable and 

dispatchable form of electricity generation and may provide ways to incorporate hydrogen and other 

‘green’ gasses within Australia’s energy mix. 

Demand 

Residential and small commercial natural gas consumption is forecast to decline slightly in the short term 

and more significantly in the medium to longer-term (10+ years), as the economy transitions to net zero 

emissions. Electrification is forecast to reduce consumption in these sectors from 233 petajoules (‘PJ’) in 

2022 to 75 PJ in 2042.  

Industrial and large commercial consumption is forecast to endure a sharp decline in the near term, driven 

by the closure of Incitec Pivot’s Gibson Island facility in Brisbane in January 2023. In the longer term, 

more steady levels of consumption are expected from these sectors, with forecasts declining slightly from 

259 PJ in 2022 to 229 PJ in 2042, predominantly driven by the sectors transitioning from natural gas to 

hydrogen. 

Gas consumption for electricity generation across all sectors is forecast to rise into 2023, before entering 

a downward trend to 2026, driven by growth in wind and solar. In the medium to longer term, as coal-

based electricity generation declines, gas consumption is forecast to rise again, playing a role in a variable 

renewable energy system, complementing electricity storage systems such as batteries. 

The forecast also highlights the seasonality of gas-fired electricity generation becoming more significant, 

especially in winter. With the withdrawal of coal-based electricity generation, gas is forecast to take over 

part of coal’s role as a seasonal energy reserve for the electricity system, particularly during times when 

weather-dependent variable renewable energy is less available. Notably, gas consumption is also naturally 

higher in winter months due to gas heating. 

Supply 

Producers have reported higher existing and committed production from 2023 to 2027 compared to what 

was reported in 2022. Whilst production capacity is higher than expected, there is a sustained forecast 

decline in production capacity compared to historical levels. Gas supply issues are expected going 

forward, driven by: 

• A decline of gas supply in the Gippsland region; 

• Capacity limits on the Moomba Sydney Pipeline and Southwest Queensland Pipeline; and 
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• Changing production and flow dynamics, meaning that New South Wales, the Australian Capital 

Territory, Victoria, South Australia and Tasmania all share shortfall risks, with SA forecasted to be 

in the constrained supply region. 

Natural gas that is contracted for export may need to be supplied to domestic customers from 2026 

onwards to meet Australian demand, if domestic supply is not expanded. The volumes of gas exported 

overseas via Curtis Island in Queensland represent the majority of the gas demand on Australia’s East 

Coast. Operations of these facilities can have a significant impact on meeting domestic demand. Natural 

gas exporters have excess supply relative to export contracts in 2023 and sufficient production to meet 

forecast exports until 2027.  

Notably, if there is a reduced supply from the NT to the East Coast via the Northern Gas Pipeline, extra 

supply from natural gas exporters to the domestic market will be necessary, potentially impacting their 

ability to meet contracted export quantities. However, there may be an economic incentive to export gas 

rather than supply domestic markets if international markets are more profitable, creating a supply gap. 

Although forecasts show a decline in gas consumption, supply is declining faster than forecast demand, 

leading to supply gaps forecast from 2027 onwards. 

Source: International Energy Agency Gas Market Report Q1-2023, International Energy Agency World Energy Outlook 2023, BP 

Statistical Review of World Energy 2022, Australian Energy Market Operator Gas Statement of Opportunities March 2023, Consensus 

Economics and DISER Resources and Energy Quarterly December 2022. 

7.4 ASX Exploration Sector for Mineral Assets and Oil and Gas 

BDO reports on the financial health and cash positions of ASX-listed exploration companies based on the 

quarterly Appendix 5B reports lodged with the ASX. ASX-listed mining and oil and gas exploration 

companies are required to lodge an Appendix 5B report each quarter, outlining the company’s cash flows, 

their financing facilities available and management’s expectation of future funding requirements. BDO’s 

report for the June quarter of 2023 suggests that following the volatile financial markets experienced in 

March 2023, there has been an improvement in financial market conditions following a turbulent global 

macroeconomic environment, favouring in particular gold and battery mineral companies. 

Unlike the previous two quarters of subdued operations and investment, the June 2023 quarter showed a 

reset in investor sentiment, demonstrated by the increase in financing, investments and exploration 

spending as cash balances remained healthy. This quarter also saw a return in consolidation activity among 

explorers, particularly in the gold sector, while IPOs focused on critical minerals, comprising lithium and 

rare-earth minerals.  

Interestingly, seven companies were acquired or merged with in the June 2023 quarter, signifying the 

commencement of a healthy wave of consolidation activity across the sector, particularly within the gold 

sector, as explorers favour this route over running the gauntlet with current uncertain and volatile capital 

markets. 

Following a decrease of 55% in the amount of funds raised in the previous quarter, financing cash inflows 

for the June 2023 quarter increased 111% to total $2.84 billion. Alongside, the average financing inflows per 

company was up 8.5% to total $3.65 million, when compared to the two-year average of $3.36 million. The 

recent volatility in financing cash flows, as outlined in the chart below, is a consequence of the adverse 

reaction from capital markets to increasing interest rates since May 2022, in conjunction with an inflationary 

environment, and global economic uncertainty.  
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In the June 2023 quarter, 53 companies (which we have termed ‘Fund Finders’) raised capital exceeding 

A$10 million, up from 34 in the previous quarter. For the second successive quarter, both gold and lithium 

secured the top spots on our Fund Finders, underscoring the notion that market sentiment is being both 

driven by the demand for battery metals, yet tempered by economic volatility. Oil and gas companies which 

are typically in the top three of our Fund Finder commodities, were seventh in the June 2023 quarter, 

affirming the recent trends that investors are putting more capital into the renewable energy space.  

 

Explorers’ cash positions increased modestly in the June 2023 quarter, with 82% of exploration companies 

reporting a cash balance of over A$1 million, up from 81% in the March 2023 quarter. Notably, this marks a 

slight reversal of a trend of explorers with cash balances over A$1 million reducing since the June 2022 

quarter. This development is encouraging, especially considering the industry-wide rise in investment and 

exploration expenditure throughout the quarter, in tandem with the prevailing inflationary environment. 

In the June 2023 quarter, total exploration expenditure increased for the first time since the record-billion 

dollar spend in the September 2022 quarter of A$1.07 billion. The June 2023 quarter’s A$914 million 

exploration spend represented a 10% increase from the March 2023 quarter. The average exploration spend 

per company rebounded by 12% to A$1.17 million from the two-year low of A$1.05 million shown in the 

March 2023 quarter.  
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The top ten exploration spending companies comprised four lithium companies, three gold companies, one 

nickel-copper, graphite, and coal company. Gold and oil and gas typically account for the largest portion of 

the top 10 exploration spends, however, this quarter, we have also observed growth in exploration spending 

for lithium that has likely been driven by the sustained demand for renewable energy sources to meet future 

requirements. 

Contradictory macroeconomic signals defined the macroeconomic landscape in the June 2023 quarter. For 

example, gold topped our Fund Finders for the fourth consecutive quarter, which would potentially serve 

as an indicator of ongoing economic turbulence, given the recognised safe haven attributes of gold. 

However, despite the prevailing economic uncertainty, there was a resurgence of capital market support 

during the same period, largely driven by the demand for battery metals. Nonetheless, the results from the 

June 2023 quarter suggests that the sector has healthily rebounded from the noticeable industry wide 

slowdown observed in the preceding two quarters. 

Source: BDO Explorer Quarterly Cash Update: June 2023 and prior releases. 
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8. Implications of the Scheme 

8.1 Ownership Structure 

If the Scheme is approved and becomes effective: 

• Tamboran US HoldCo will acquire the entire issued share capital of Tamboran and become the new 

parent and holding company for Tamboran Group; 

• Scheme Shareholders as at the Record Date (whether or not they voted for or against the Scheme 

and other than Ineligible Foreign Holders) will receive the Scheme Consideration; 

• Scheme Shareholders who hold Tamboran Shares (other than Ineligible Foreign Holders) will 

receive one Tamboran US HoldCo CDI for every one Tamboran Share held on the Record Date;  

• One Tamboran US HoldCo CDI will confer a beneficial interest in 1/200th of a Tamboran US HoldCo 

Share as part of an implicit Share consolidation of the shares of Tamboran Group, which will not 

have an impact on the initial interest of the Scheme Shareholder (subject to the Sale facility 

aspect of the Scheme); and 

• Ineligible Foreign Holders will receive a pro rata share of the net proceeds from the sale of all 

Scheme Consideration sold through the Sale Facility. The net proceeds include a deduction for 

applicable brokerage, foreign exchange, stamp duty and other selling costs, taxes and charges. 

8.2 Board and Senior Management  

Following the implementation of the Scheme, the current Directors and Senior Management of Tamboran 

will continue to remain as the Directors and senior management of Tamboran US HoldCo and by extension, 

Tamboran Group.  

In particular, the board of Directors of Tamboran Group will comprise: 

• Mr. Richard Stoneburner – Chairman; 

• Mr. Joel Riddle – Managing Director and Chief Executive Officer; 

• Mr. Fred Barrett – Non-Executive Director; 

• Hon. Andrew Robb AO – Non-Executive Director; 

• Mr. John Bell – Non-Executive Director; 

• Mr. Patrick Elliott – Non-Executive Director; 

• Mr. David Siegel – Non-Executive Director;  

• Ms. Stephanie Reed – Non-Executive Director; and 

• Mr. Ryan Dalton – Non-Executive Director. 

The Senior management of Tamboran Group will comprise: 

• Mr. Joel Riddle – Managing Director and Chief Executive Officer; 

• Mr. Eric Dyer – Chief Financial Officer; and 

• Mr. Faron Thibodeaux – Chief Operating Officer. 
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The Directors and senior management will receive their current remuneration as Tamboran Directors in 

Tamboran US HoldCo and will be engaged on substantially similar terms. 

8.3 Relisting on ASX and proposed listing on US securities exchange 

Following the implementation of the Scheme, Tamboran will become a wholly-owned subsidiary of 

Tamboran US HoldCo and will be removed from the official list of the ASX. Subject to approval from ASX, 

Tamboran US HoldCo will then be admitted to the official list of the ASX and Tamboran US HoldCo CDIs 

will be admitted for official quotation by the ASX. 

Therefore, Scheme Shareholders will continue to own an interest in the underlying assets and liabilities of 

Tamboran Group on the ASX, except that it will be held through Tamboran US HoldCo CDIs traded on the 

ASX. 

In addition, it is presently intended that following the implementation of the Scheme, Tamboran US 

HoldCo will at some point in the future, pursue a listing of Tamboran US HoldCo Shares on a US securities 

exchange, such as the New York Stock Exchange (‘NYSE’). 

We note however that this is not a condition of the Scheme and that no applications have been made to 

date, hence there is no guarantee that this will proceed.  

8.4 Legal and regulatory 

If the Scheme is approved, Shareholders will no longer hold shares in an Australian company as they will 

exchange them for a beneficial interest in shares in Tamboran US HoldCo, a company domiciled in the US. 

Tamboran US HoldCo will therefore be governed by the statutory regime and the laws applicable in the 

US.  

In particular, as a company incorporated in the state of Delaware, Tamboran US HoldCo will be governed 

by the state’s corporate code, the Delaware’s General Corporation Law (‘DGCL’), which is common for 

large, public companies in the US.  

Furthermore, in the event that the Company is admitted to the official list of a US securities exchange 

such as the NYSE, its respective listing rules, including rules promulgated by the US Securities and 

Exchange Commission (the ‘SEC’), will apply to Tamboran US HoldCo. 

A detailed comparison of Australian and the US legal regime is outlined in Annexure G of the Scheme 

Booklet. 

Whilst some differences in the legal regimes between Australia and the US may be advantageous to 

Shareholders, some differences will be disadvantageous. However, we broadly consider that the legal 

environment in the US is generally understood to be more litigious than Australia, and that Tamboran US 

HoldCo may be more exposed to such litigation risk by being governed as a Delaware US-based 

corporation. 

8.5 Taxation 

The Australian income tax consequences for Shareholders of implementing a re-domicile scheme depend 

on whether shares are held on capital account, on revenue account or as trading stock. A distinguishing 

feature of shares held on capital account and shares held either on revenue account or as trading stock is 

the purpose for which they were acquired: 
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• shares held on revenue account, or as trading stock, are acquired for resale at a profit in the short 

term; whereas 

• shares held on capital account are acquired for the purposes of deriving dividend income and long 

term appreciation of value. 

While it is outside the scope of this Report to comment on or consider the specific taxation consequences 

as they apply to individual Shareholders, we note the following is a general guide to the Australian 

taxation implications for Shareholders of the Scheme. These implications are further elaborated in Section 

8 of the Scheme Booklet. 

The disposal of Tamboran Shares by a Scheme Shareholder who is an Australian resident for tax purposes 

will trigger a Capital Gains Tax (‘CGT’) event for Australian tax purposes. There will not, however, be any 

CGT for those who receive CDIs under the Scheme that qualify and have elected to receive CGT roll-over 

relief. Ineligible foreign holders who receive cash consideration under the sale facility may have a CGT 

obligation. 

Foreign tax residents that hold their Tamboran Shares on capital account may be subject to Australian 

CGT on the disposal of their Tamboran Shares as Tamboran Shares and Tamboran US HoldCo CDIs may 

constitute an indirect real property interest.  

Shareholders who hold their shares on revenue account will be subject to income tax on any gains arising 

from the exchange of Tamboran Shares for Tamboran US HoldCo CDIs. Non-resident Shareholders whose 

revenue gains are sourced in Australia may be protected by an applicable tax treaty. In addition, if the 

Commissioner of Taxation considers that the Income Tax Assessment Act 1997 Division 615 rollover applies 

to the Scheme, then Division 615-45 will provide roll-over relief in respect of CDIs received under the 

Scheme and held on revenue account. 

Furthermore, as Tamboran US HoldCo will not be an Australian resident for tax purposes, Shareholders will 

receive a beneficial interest in shares in a foreign company, which will have ongoing implications for 

Shareholders. The impact of these taxation implication will vary for different Shareholders. 

The tax implications of the Scheme will affect Shareholders differently subject to their own respective 

circumstances, and as such, if necessary, Shareholders should seek their own individual tax advice. 

8.6 Implementation and subsequent costs  

The process of implementing the Scheme has a number of steps and involves numerous one-off transaction 

costs, which Tamboran Directors estimate to total approximately A$0.55 million. 

We do however note that the majority of these costs have already been incurred, or will be incurred by 

the date of the meeting to approve the Scheme, regardless of whether the Scheme is approved or not. As 

a consequence, the quantum of the initial transaction costs of the Scheme is not considered to be 

material to the decision to be made by Shareholders. 

If the Scheme is approved, there will also be additional ongoing operating costs incurred in relation to 

maintaining a company and share register in the US and adhering to the relevant US laws, DGCL, company 

bylaws and SEC regulation. Furthermore, in the event that Tamboran US HoldCo is subsequently admitted 

to the official list of a US securities exchange such as the NYSE, there may be additional regulation and 

compliance requirements for Tamboran US HoldCo additional to the current listing fees and regulatory 

fees paid to list its CDIs on the ASX.  
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9. Do the advantages of the Scheme outweigh the disadvantages? 

If the Scheme is approved, there will be no material change in value to Shareholders. Consequently, in 

order to determine whether the Scheme is in the best interests of Shareholders, we have considered the 

advantages, disadvantages and other factors that are likely to impact Shareholders. 

9.1 Advantages of the Scheme 

We have considered the following advantages when assessing the Scheme. 

9.1.1. Potential access to new funds  

One of the main advantages of the Scheme (and change in domicile of Tamboran Group) is that Tamboran 

US HoldCo will have direct access to the capital markets of the US.  

The Tamboran board believes that the re-domiciliation of Tamboran Group in the US has several benefits 

including: 

• Increased attractiveness of Tamboran Group to a broader North American investor pool, including 

US investors who cannot invest in non-US securities; 

• Increased exposure to the US market that is generally better informed regarding exploration and 

production companies due to its greater number of market participants and investors;  

• Improved access to lower-cost debt and equity capital markets, which are larger and more diverse 

than Australian capital markets, thus enabling future growth to be financed at a lower cost; and 

• In the event of a listing on a US securities exchange, an increased demand for Tamboran US 

HoldCo shares due to greater familiarity and exposure to the US market, as well as the eligibility 

for inclusion in US-based stock indices, which further enhances capital market visibility. 

The US capital markets are the largest in the world. The change in domicile will give access to a broader 

investor base, which is likely to result in an increased number of investors on Tamboran Group’s share 

register.  

The growing level of US investors on the share register over time may translate into an increased ease in 

raising capital to fund existing or new projects in the future. Better access to funding is particularly 

important for the Company and its current objective to fund the development of the Beetaloo Project, 

which is expected to require a substantial level of initial capital expenditure prior to generating earnings.  

We have also considered the current economic environments for Australia and the US, which are detailed 

further in Section 6 of our Report. Recent banking concerns following the closure of the Silicon Valley 

Bank in March 2023 have caused volatility in both debt and equity markets worldwide and are expected to 

influence tighter financial conditions.  

Despite this, the RBA considers the Australian banking system to be strong, well capitalised and highly 

liquid. The US financial system is also said to have remained resilient with Federal Open Market 

Committee projections showing that real GDP is still expected to grow in the medium term.  

We note that the change in domicile of Tamboran Group will not necessarily preclude the Company from 

continuing to access funding in Australia (given the Beetaloo Project is Australian-based), but instead will 

provide improved access to new debt and equity markets in the US and internationally.  
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However, Shareholders should be aware that there is no guarantee that Tamboran US HoldCo would be 

successful in obtaining the funding required to develop the Beetaloo Project following the implementation 

of the Scheme. 

9.1.2. Favourable financing conditions for oil and gas companies in the US 

In addition to accessing new funds in the US, we also consider that the financing conditions for oil and gas 

companies are comparably more favourable in the US as opposed to Australia. 

As outlined in Section 7.4 of our Report, investor focus within the ASX exploration sector has been skewed 

towards gold and battery metals in recent quarters, with demand for oil and gas equities being relatively 

subdued compared to historical trends. 

Additionally, within debt markets, several large Australian banks have updated their policies relating to 

funding for fossil fuels and have joined the Net-Zero Banking Alliance (‘NZBA’), a United Nations initiative 

focused on reaching net zero emissions within the banking sector by 2050. We have provided the following 

examples below. 

On 31 May 2023, National Australia Bank’s (‘NAB’) Chief Climate Officer published a statement regarding its 

goal to achieve net-zero emissions. NAB claimed as a member of the NZBA it is not directly financing any 

new thermal coal mining projects and has not since 2015. The bank also stated it is not financing expansions 

of coal-fired power generation facilities or taking on any new thermal coal mining customers. More 

relevantly, NAB described that it has capped all oil and gas exposures at US$2.4 billion and placed 

restrictions on oil and gas financing. 

In July 2022, Westpac Banking Corporation (‘Westpac’) joined the NZBA and in November 2022, it released 

its fifth Climate Change Position Statement and Action Plan. This plan outlined several emission reduction 

targets, including that it will only consider directly financing new oil and gas projects that are in 

accordance with the International Agency Net-Zero by 2050 scenario, or if they are necessary for national 

energy security. Furthermore, Westpac stated it will not finance oil and gas exploration projects in high-

risk frontier basins or shale or deepwater projects.  

In August 2023, Commonwealth Bank Australia (‘Commbank’) announced the alignment of its financing 

restrictions to the goals of the Paris Agreement and net zero emissions by 2050. The new policy ruled out 

financing any new and expanded oil and gas projects as well as some oil and gas infrastructure such as 

pipelines to oil and gas fields. More relevant to Tamboran, Commbank failed to rule out lending to new 

LNG projects. The bank did state however it will not fund any fossil fuel company from 2025 that does not 

have an independently verified plan to cut all emissions in line with the Paris Agreement.  

In comparison, the US market continues to have a robust appetite for fossil fuels with little evidence to 

indicate that large banks have cut back on their ability to finance new oil and gas projects. For example, 

out of the 133 member banks in the NZBA, there are only nine US member banks, compared to five 

Australian members. As a proportion of the total number of banks in each country, the proportion of 

representation of US banks in the NZBA is substantially less than Australia.  

Furthermore, as outlined in Section 6.2, the US government has a clear focus on developing its clean 

energy industry and supply chain through recent funding initiatives. Whilst Tamboran Group may not 

necessarily be eligible for all the funding initiatives discussed in Section 6.2, as majority of them relate to 

battery production and renewable energy, its focus on producing low reservoir CO2 natural gas may 

position itself for future grants amidst the US government’s current focus on energy supply. 
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9.1.3. Dual listing on a US-based stock exchange and ASX provides higher 

liquidity  

Following the implementation of the Scheme, Tamboran will become a wholly-owned subsidiary of 

Tamboran US HoldCo and will be removed from the official list of the ASX. Subject to approval from ASX, 

Tamboran US HoldCo will then be admitted to the official list of the ASX and Tamboran US HoldCo CDIs 

will be admitted for official quotation by the ASX. 

In addition, as outlined in Section 6.2 of the Scheme Booklet, it is presently intended following the 

implementation of the Scheme, that Tamboran US HoldCo will at some point in the future, pursue a listing 

of Tamboran US HoldCo Shares on a US-based securities exchange, such as the NYSE.  

The US capital markets are the most liquid markets in the world. A listing on a US securities exchange 

should result in higher trading volumes and market liquidity as compared to Australian-based securities 

exchanges.  

Given Tamboran Group will continue to remain listed on the ASX through the quotation of Tamboran US 

HoldCo CDIs, the change in domicile provides the Company with the added advantage of gaining greater 

access to the liquidity of a US-based stock exchange while Shareholders continue to retain the ability to 

trade on the ASX.  

Whilst we note that Tamboran Group does not necessarily need to redomicile to the US in order to pursue 

a listing in the US, we consider that coupling the listing with becoming a US-domiciled company would 

maximise the opportunity to access funds.   

Furthermore, we note that it is possible following a listing on a US securities exchange, that Tamboran US 

HoldCo will elect for its CDIs to be removed from the official list on the ASX in order to avoid paying 

duplicate costs associated with a dual listing. However, we consider that in any event, the opportunity to 

list on a US-based stock exchange is expected to provide Shareholders with higher levels of liquidity and 

market depth.  

9.1.4. Proposed listing on a US-based securities exchange may result in a 

favourable liquidation event for Shareholders 

Following on from Section 9.1.3 above, a new listing or IPO is commonly regarded as a favourable 

liquidation event for shareholders that invested in a company prior to its listing. This is because a 

company’s valuation is often deemed to be higher when receiving the benefit of an enhanced level of 

liquidity. As such, a listing or IPO is a common exit strategy for many private equity firms and other 

institutional investment funds that often realise a positive return on investment upon a successful listing.  

As outlined in sections above, the US capital markets are characterised by a greater level of market depth 

and liquidity, and therefore, a subsequent listing on a US securities exchange may attract a higher 

valuation for Tamboran US HoldCo shares upon listing and hence generate investment returns for existing 

Shareholders.  

Whilst we note that Tamboran Group does not necessarily need to redomicile to the US in order to pursue 

a listing in the US, we consider that coupling the listing with becoming a US-domiciled company would 

maximise the opportunity to access funds.   
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9.1.5. US domicile can enhance transaction potential 

Several of the largest listed natural gas producers in the world are listed on US-based exchanges and, as 

such, executives and shareholders of those companies would be expected to be more familiar with 

corporate and governance laws in the US than those in relation to an Australian domiciled company.  

We consider that changing to a US domicile coupled with the proposed listing on a US securities exchange 

would provide Tamboran Group with a more attractive corporate structure for a potential US merger, sale 

or acquisition in the future, due to the market’s familiarity and preference for domestic, US domiciled 

companies, as well as: 

• Simpler tax and structure considerations for any future merger, sale or acquisition, which may 

lower transaction costs and enable quicker transaction completion; and 

• Increased flexibility to execute acquisitions through the ability to provide US-listed scrip (if the 

proposed listing is successful). 

Consequently, this better alignment may make Tamboran Group more attractive as a potential takeover 

target to US market participants. Additionally, the US market tends to be a platform for greater global 

visibility as compared to the Australian market, which may attract large strategic acquirers, investors and 

industry players from other parts of the world such as Europe, the Middle East, Africa and Asia. 

Furthermore, upon a successful listing, Tamboran Group may become eligible for inclusion in US-based 

indices which require a domestic corporate domicile. This will provide Tamboran Group with access to 

media coverage and a longer tail of US-based funds that are more accessible through a listing in the US. 

9.1.6. Better alignment of the corporate structure with key business 
stakeholders  

If the Scheme is implemented, the Company’s corporate structure would be better aligned with majority 

of Tamboran Group’s key business stakeholders: 

• The majority (75.9%) of Tamboran’s institutional investors are located in the US (refer to Section 

5.6 of our Report for a more detailed breakdown of institutional shareholders by geographic 

region); 

• The Company’s strategic joint venture partner, Daly Waters Energy LP owned by Bryan Sheffield, 

is domiciled in the US; 

• The Company’s technical team, credited for designing drilling approaches at the Beetaloo Project, 

is based in the US; and 

• A majority of the Directors and senior management are based in the US (see Section 5.1). 

Additionally, US-based employees will be more familiar with the legislative and regulatory requirements in 

the US and have easier access to legal, accounting, and other resources to comply with regulations. US-

based employees are also likely to better understand a US corporate structure, which Tamboran Group’s 

board believes will increase employee attraction and retention through equity-based compensation.   

9.1.7. Presence of other global natural gas producers operating within 
Australia  

We note there to be a significant presence of global natural gas producers operating within Australia, 

despite being domiciled overseas. Examples of such companies include Chevron Corporation, Shell plc and 
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ConocoPhillips. Following the implementation of the Scheme, Tamboran Group will apply a similar 

business model to these companies by operating an Australian asset whilst being domiciled in the US. 

As outlined in Section 5.2 of our Report, Tamboran’s objective is to supply natural gas domestically to 

Australia’s NT and East Coast markets as well as internationally to LNG markets in Asia. We consider that 

having a US domicile and becoming a multinational corporation, does not limit Tamboran Group’s ability 

to do so, but may instead enhance their position in accessing global markets and networks.  

9.2 Disadvantages of the Scheme 

We have considered the following disadvantages when assessing the Scheme. 

9.2.1. Implementation costs 

The implementation of the Scheme involves several one-off transaction costs, including filing fees, 

advisory fees and registration, which are estimated to be around A$0.55 million. However, these are 

largely sunk costs as management expects that the majority of the implementation costs will have been 

incurred before the Scheme Meeting. As a result, we do not consider transaction costs to be material to 

Shareholders’ decision. 

9.2.2. Higher listing and regulatory fees 

Following the implementation of the Scheme, if Tamboran successfully lists on a US based securities 

exchange whilst remaining listed on the ASX, the dual listing will result in increased regulation and 

compliance fees for Tamboran Group, in addition to the current listing fees and regulatory fees paid to list 

its CDIs on the ASX. 

9.2.3. The trading value of Tamboran US HoldCo CDIs is uncertain after the 
Implementation Date 

Although the Scheme will not change the underlying ownership interests of Shareholders in Tamboran 

(subject to the Sale Facility aspect of the Scheme), the quoted price of Tamboran US HoldCo CDIs on the 

ASX, and hence the trading value of the Scheme Consideration, is uncertain after the Implementation 

Date.  

In addition, the Sale Agent will be issued the Tamboran US HoldCo CDIs that would otherwise have been 

issued to Ineligible Foreign Holders and will sell them as soon as reasonably practicable, but no later than 

30 Business Days after the Implementation Date. Although the quantum of these sales is expected to be 

limited, it is possible that such sales may exert downward pressure on the share price of Tamboran US 

HoldCo during the applicable period. 

9.2.4. Changes to protection of Shareholders under new jurisdiction 

On implementation of the Scheme, Shareholders will become holders of Tamboran US HoldCo CDIs as a 

company incorporated in Delaware in the US. Tamboran US HoldCo will not be subject to the majority of 

the provisions of the Corporations Act to which Tamboran is currently subject and which may be more 

familiar to the Shareholders residing in Australia. The rights of Tamboran US HoldCo CDI holders will 

instead be governed by the laws of the State of Delaware, including the DGCL, US federal securities laws, 

and Tamboran US HoldCo’ certificate of incorporation and by-laws.  
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Furthermore, in the event that the Tamboran US HoldCo is admitted to the official list of a US securities 

exchange such as the NYSE, its respective listing rules, including rules promulgated by the SEC, will apply 

to Tamboran US HoldCo. 

The Scheme Shareholders may also have reduced takeover protection under Delaware and US laws, 

compared to the protection available under Australian law.   

Tamboran, as an Australian public company, is subject to the takeover provisions of the Corporations Act, 

which protect minority shareholders on a change of control or acquisition above 20% and restrict the 

Tamboran board’s ability to take defensive steps that could impact competition for control of the 

Company. Delaware law provides alternate and, in some respects, reduced protection, which may impact 

shareholders negatively in certain circumstances.   

Shareholders should refer to Annexure G of the Scheme Booklet for further information in relation to the 

US provisions to which Tamboran US HoldCo will be subject to.  

9.2.5. Ineligible Foreign Holders will not receive Tamboran US HoldCo CDIs 

The Tamboran US HoldCo CDIs that would otherwise have been issued under the Scheme to Ineligible 

Foreign Holders will be issued to the Sale Agent appointed by Tamboran US HoldCo to disburse proceeds 

through the Sale Facility.   

Under the Sale Facility, the amount of money to be received by each Ineligible Foreign Holder will be 

calculated on a pro rata basis using the net proceeds of all such sales after deduction of any applicable 

brokerage, foreign exchange, stamp duty and other selling costs, taxes and charges.  

Consequently, the Ineligible Foreign Holders will no longer hold equivalent securities in Tamboran US 

HoldCo that they previously held in the Company and will not be able to benefit in any potential future 

upside that may have resulted from such a holding. They will however be able to deploy the sale proceeds 

as they see fit (including purchasing Tamboran US HoldCo Shares).  

Refer to Section 4.7 of the Scheme Booklet for more information on the Sale Facility. 

9.2.6. Exposure to additional litigation risk 

Tamboran US HoldCo may be exposed to increased litigation as a Delaware US-based corporation, as the 

legal environment in the US is generally understood to be more litigious than Australia.  

For instance, under Delaware law, derivative action brought by shareholders must be settled or dismissed 

through a court approval process. Further, shareholders in the US are entitled to commence class action 

suits to enforce any obligations directly owed to them by a company. Consequently, there is increased risk 

that a dispute could add litigation costs as well as adversely affect Tamboran US HoldCo’s reputation, 

financial performance, or value. For completeness, we note the gap between the legal environments is 

closing due to increased class action litigation in Australia in recent years. 

9.3 Other considerations 

We have also considered the following factors when assessing whether the advantages of the Scheme 

outweigh the disadvantages. 
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9.3.1. Impacts on investment portfolios and risk preferences 

The Scheme will have potential impacts on the investment portfolios of Shareholders who may have 

specific preferences with respect to the jurisdiction of their investments. The effect of changing the 

domicile of Tamboran Group from Australia to the US may mean that Tamboran (and in due course 

Tamboran US HoldCo) will no longer be an appropriate investment for those Shareholders due to the 

nature of their individual investment portfolio strategies and risk preferences. Conversely, the change in 

domicile may attract new investors as Tamboran US HoldCo will become an appropriate investment for 

investors with a preference for US incorporated equities. 

In this regard given all Shareholders are likely to have differing preferences, we note that Shareholders 

should seek their own individual advice as necessary. 

9.3.2. Legal implications for Shareholders 

If the Scheme proceeds, Tamboran US HoldCo will be domiciled in Delaware, and will be subject to US 

laws. There are differences between the laws and regimes in the US and Australia. The differences are 

detailed in Annexure G of the Scheme Booklet. Whilst some differences may be advantageous to 

Shareholders, some differences will be disadvantageous. 

9.3.3. Franking credits 

If the Scheme is implemented, Tamboran US HoldCo will not be an Australian tax resident and hence 

Australian-based shareholders may not be able to benefit from franking credits going forward as future 

Company profits are likely to be derived principally from non-Australian sources. However, Scheme 

Shareholders may be able to obtain a non-refundable tax offset and use it to reduce their tax liabilities in 

the relevant year (subject to certain conditions).  

As outlined in Section 6.11 of the Scheme Booklet, the board of Tamboran has not historically paid 

dividends to Shareholders. Furthermore, given Tamboran’s estimated significant capital expenditure 

requirements over the next few years in relation to the development of the Project, we consider it 

unlikely that the Company will pay a dividend until such time that the Beetaloo Project begins generating 

significant cash inflows. Therefore, we consider that any potential disadvantage to Shareholders due to 

the lack of franking credits is mitigated as the Company is unlikely to be in a position to pay dividends in 

the near term. 

9.3.4. Tamboran US HoldCo will change reporting standards to US GAAP 

As outlined in Section 6.8 of the Scheme Booklet, that the Company currently reports under the 

International Financial Reporting Standards (‘IFRS’). If the Scheme proceeds, the financial reporting 

regime will initially continue under IFRS until such a time it becomes subject to reporting requirements of 

the Exchange Act, following which it will report in accordance with US Generally Accepted Accounting 

Principles (‘US GAAP’). The Company’s fiscal year end will remain the same as 30 June.  

The Directors of Tamboran have considered there to be no material difference in reported results under 

the different sets of financial statements and that Tamboran Shareholders will continue to understand the 

content of the accounts in Tamboran US HoldCo. 

In addition, if admitted to the official list on a US securities exchange, Tamboran US HoldCo will also be 

required to prepare annual, quarterly and other reports in US dollars, adopting US GAAP, to lodge with the 
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SEC. A comparison of financial reporting standards between Australia and the US is detailed in Annexure H 

of the Scheme Booklet. 

We note that the preparation of financial statements under US GAAP will align Tamboran’s financial 

statements with other similar companies reporting in the US.  

9.3.5. Foreign exchange implications 

We have considered the following foreign exchange implications that are a result of the change in 

domicile from Australia to the US: 

• Tamboran’s operating cash flows, assets and liabilities are largely in AUD and this will not change 

as a result of the change in domicile, however there is some risk that these values will change as a 

result of future movements between the US and Australian foreign exchange rate (translation 

risk); 

• Corporate costs are largely in AUD and as a result of the change in domicile to the US, corporate 

costs will largely be in USD; and 

• The Company has not entered into any foreign currency swaps or other derivative arrangements 

for the benefit of Australian shareholders prior to the proposed Scheme and has no intention of 

doing so in the future. 

We also note that future shareholder returns may also be subject to increased foreign exchange risk. The 

repatriation of future dividends and/or capital gains made by Tamboran US HoldCo, if any, to Australian 

shareholders will be subject to currency risk, both positive and negative, to future movements between 

the US and Australian foreign exchange rate. In our view, the Scheme will not result in material foreign 

exchange implications of the Company or Shareholders. 

9.3.6. Exchange Ratio under the Scheme 

The Scheme Shareholders will receive one Tamboran US HoldCo CDI for every one Tamboran Share held by 

that Scheme Shareholder on the Record Date. One Tamboran US HoldCo CDI will confer a beneficial 

interest in 1/200th of a Tamboran US HoldCo Share. The Exchange Ratio of 200-to-1 effectively 

consolidating Tamboran’s existing Shares as part of the Scheme, and therefore Tamboran US HoldCo will 

have 1/200th of the number of Shares on issue upon implementation of the Scheme. We do not expect the 

consolidation to have any material impact on the equity value attributable to all Shareholders in 

aggregate. 

9.3.7. Taxation implications 

An overview of the tax implications for Shareholders is set out in Section 8.5 of our Report. Shareholders 

are also directed to Section 8 of the Scheme Booklet for a more detailed explanation. The tax position of 

each Shareholder can differ significantly and individual Shareholders are advised to obtain their own tax 

advice, having regard to their personal circumstances and relevant jurisdiction.   

9.3.8. The Scheme may be implemented even if Shareholders do not vote 

In the event that the Scheme is approved by the requisite majority of Shareholders and by the Federal 

Court of Australia and the remaining conditions precedent are satisfied or waived, the Scheme will be 

implemented, even if individual Shareholders do not vote, or vote against the Scheme. 
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If this occurs, all Tamboran shares will be transferred to Tamboran US HoldCo, and Shareholders (other 

than Ineligible Foreign Shareholders) will be entitled to receive one Tamboran US HoldCo CDI for every 

one Tamboran Share held on the Record Date. 

9.3.9. Position of the Shareholders if the Scheme is not approved 

In the event that the Scheme is not approved by either the Shareholders or the Federal Court of Australia, 

we note that Shareholders’ position will remain the same and they will retain their existing interest in 

Tamboran as an Australian-domiciled company. The advantage and disadvantages (as discussed in Sections 

9.1 and 9.2 of our Report) of being a company domiciled in the US will not come to fruition. 

However, we note that the transaction costs associated with the Scheme of approximately A$0.55 million, 

some of which have already been incurred, will be expended by Tamboran, irrespective of whether the 

Scheme proceeds or not. If the Scheme is implemented, Shareholders will be able to capitalise on the 

funds already invested by the Company and benefit from the expected advantages of the Scheme. 

In addition, it is likely that Tamboran will need to reconsider how it will seek additional funds from both 

the shareholders who currently have holdings in Tamboran as well as new shareholders from the US to 

fund their Australian operations. The directors of Tamboran consider that it is important to provide the 

corporate structure that current investors and potential investors from North America will be more 

comfortable investing in. 

 

10. Conclusion 

It is our view that, on balance and considering Shareholders as a whole, the advantages of the Scheme 

outweigh its disadvantages. Therefore, in our opinion, the Scheme is in the best interests of Shareholders 

as a whole, in the absence of an alternative proposal or any further information.   

Before forming a view on whether to vote in favour of or against the Scheme, we recommend that 

Shareholders:  

• Have regard to the information set out in the Scheme Booklet and the balance of this Report; 

• Consult their own professional advisers; and  

• Consider their specific circumstances. 
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11. Sources of information 

This report has been based on the following information: 

• Tamboran’s draft Scheme Booklet; 

• Tamboran’s audited financial statements for the years ended 30 June 2023, 30 June 2022 and 30 June 

2021; 

• Tamboran’s announcements released on the ASX; 

• Share registry information as at October 2023; 

• Bloomberg; 

• RBA Monetary Policy dated October 2023 and prior periods; 

• Federal Reserve Monetary Policy Report June 2023 and prior periods; 

• World Resources Institute; 

• White House Fact Sheets 14 July 2023 and prior periods;  

• BP Statistical Review of World Energy 2022; 

• Consensus Economics August and September 2023; 

• International Energy Agency Gas Market Report Q1-23; 

• International Energy Agency World Energy Outlook 2023; 

• Australian Energy Market Operator Gas Statement of Opportunities March 2023; 

• DISER Resources; 

• Energy Quarterly December 2022; 

• BDO Explorer Quarterly Cash Update: June 2023 and prior releases; 

• Information in the public domain; and 

• Discussions with Directors and Management of Tamboran. 

12. Independence 

BDO Corporate Finance (WA) Pty Ltd is entitled to receive a fee of $40,000 (excluding out of pocket 

expenses).  The fee is not contingent on the conclusion, content or future use of this Report. Except for 

this fee, BDO Corporate Finance (WA) Pty Ltd has not received and will not receive any pecuniary or other 

benefit whether direct or indirect in connection with the preparation of this report. 

BDO Corporate Finance (WA) Pty Ltd has been indemnified by Tamboran in respect of any claim arising 

from BDO Corporate Finance (WA) Pty Ltd's reliance on information provided by Tamboran, including the 

non provision of material information, in relation to the preparation of this report. 

Prior to accepting this engagement BDO Corporate Finance (WA) Pty Ltd has considered its independence 

with respect to Tamboran and any respective associates with reference to ASIC Regulatory Guide 112 

‘Independence of Experts’.  In BDO Corporate Finance (WA) Pty Ltd’s opinion it is independent of 

Tamboran and its respective associates. 

Neither the signatories to this report nor BDO Corporate Finance (WA) Pty Ltd, have had within the past 

two years any professional relationship with Tamboran, or their associates, other than in connection with 

the preparation of this report. 

A draft of this report was provided to Tamboran its advisors for confirmation of the factual accuracy of its 

contents. No significant changes were made to this report as a result of this review. 
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BDO is the brand name for the BDO International network and for each of the BDO Member firms. 

BDO (Australia) Ltd, an Australian company limited by guarantee, is a member of BDO International 

Limited, a UK company limited by guarantee, and forms part of the international BDO network of 

Independent Member Firms.  BDO in Australia, is a national association of separate entities (each of which 

has appointed BDO (Australia) Limited ACN 050 110 275 to represent it in BDO International). 

13. Qualifications 

BDO Corporate Finance (WA) Pty Ltd has extensive experience in the provision of corporate finance 

advice, particularly in respect of takeovers, mergers and acquisitions. 

BDO Corporate Finance (WA) Pty Ltd holds an Australian Financial Services Licence issued by the Australian 

Securities and Investments Commission for giving expert reports pursuant to the Listing rules of the ASX 

and the Corporations Act. 

The persons specifically involved in preparing and reviewing this report were Adam Myers and Sherif 

Andrawes of BDO Corporate Finance (WA) Pty Ltd. They have significant experience in the preparation of 

independent expert reports, valuations and mergers and acquisitions advice across a wide range of 

industries in Australia and were supported by other BDO staff. 

Adam Myers is a member of Chartered Accountants Australia & New Zealand and the Joint Ore Reserves 

Committee. Adam’s career spans over 25 years in the audit and corporate finance areas. Adam is a CA BV 

Specialist and has considerable experience in the preparation of independent expert reports and 

valuations in general for companies in a wide number of industry sectors.  

Sherif Andrawes is a Fellow of the Institute of Chartered Accountants in England & Wales and a Fellow of 

Chartered Accountants Australia & New Zealand.  He has over 35 years’ experience working in the audit 

and corporate finance fields with BDO and its predecessor firms in London and Perth. He has been 

responsible for over 500 public company independent expert’s reports under the Corporations Act or ASX 

Listing Rules and is a CA BV Specialist. These experts’ reports cover a wide range of industries in Australia 

with a focus on companies in the natural resources sector.  Sherif Andrawes is the Corporate Finance 

Practice Group Leader of BDO in Western Australia, the Global Head of Natural Resources for BDO and a 

former Chairman of BDO in Western Australia. 

14. Disclaimers and consents 

This report has been prepared at the request of Tamboran for inclusion in its Scheme Booklet which will 

be sent to all Tamboran Shareholders. Tamboran engaged BDO Corporate Finance (WA) Pty Ltd to prepare 

an independent expert's report to consider its re-domicile. 

BDO Corporate Finance (WA) Pty Ltd hereby consents to this report accompanying the above Scheme 

Booklet. Apart from such use, neither the whole nor any part of this report, nor any reference thereto 

may be included in or with, or attached to any document, circular resolution, statement or letter without 

the prior written consent of BDO Corporate Finance (WA) Pty Ltd. 

BDO Corporate Finance (WA) Pty Ltd takes no responsibility for the contents of the Scheme Booklet other 

than this report. 

We have no reason to believe that any of the information or explanations supplied to us are false or that 

material information has been withheld. It is not the role of BDO Corporate Finance (WA) Pty Ltd acting as 
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an independent expert to perform any due diligence procedures on behalf of the Company. The Directors 

of the Company are responsible for conducting appropriate due diligence in relation to Tamboran. BDO 

Corporate Finance (WA) Pty Ltd provides no warranty as to the adequacy, effectiveness or completeness 

of the due diligence process.  

The opinion of BDO Corporate Finance (WA) Pty Ltd is based on the market, economic and other conditions 

prevailing at the date of this report. Such conditions can change significantly over short periods of time. 

With respect to taxation implications it is recommended that individual Shareholders obtain their own 

taxation advice, in respect of the Scheme, tailored to their own particular circumstances. Furthermore, 

the advice provided in this report does not constitute legal or taxation advice to the Shareholders of 

Tamboran, or any other party. 

The statements and opinions included in this report are given in good faith and in the belief that they are 

not false, misleading or incomplete. 

The terms of this engagement are such that BDO Corporate Finance (WA) Pty Ltd is required to provide a 

supplementary report if we become aware of a significant change affecting the information in this report 

arising between the date of this report and prior to the date of the meeting or during the offer period. 

 

Yours faithfully 

BDO CORPORATE FINANCE (WA) PTY LTD 

 

 

 

Adam Myers 

Director 

 

 

 

 

Sherif Andrawes 

Director 
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Appendix 1 – Glossary of Terms 

Reference Definition 

A$ Australian dollars 

ADR Australian Depository Receipt 

AFCA Australian Financial Complaints Authority 

ASIC Australian Securities and Investments Commission 

ASX Australian Securities Exchange 

ATO Australian Tax Office 

AUD Australian dollars 

BDO BDO Corporate Finance (WA) Pty Ltd 

Beetaloo Beetaloo Sub-basin in the NT 

Beetaloo Project Beetaloo Sub-basin in the NT  

BP BP Singapore Pte. Limited  

CDI CHESS Depository Interest 

CEFA Clean Energy Fuels Australia Group 

CGT Australian Capital Gains Tax 

CO2 Carbon dioxide 

Commbank Commonwealth Bank Australia 

Corporations Act The Corporations Act 2001 Cth 

CPI Consumer price index 

DGCL Delaware General Corporation Law 

Directors Directors of Tamboran 

DISER Department of Industry, Science and Resources  

DSIR Department of Scientific and Industrial Research  

EP Exploration permit 

EU European Union 

Exchange Ratio Exchange ratio of 200-to-1 

Fed US Federal Reserve 

FOMC Federal Open Market Committee 

FSG Financial Services Guide 

GDP Gross domestic product 
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Reference Definition 

GSOO Gas Statement of Opportunities Report 

GST Goods and services tax 

Ineligible Foreign 
Holders 

Foreign shareholders who are restricted from receiving shares under the Scheme  

IPO Initial public offering 

km2 Square kilometre 

LNG Liquified natural gas 

Longview Longview Petroleum LLC 

MMBtu Million British thermal units 

mmscf Million standard cubic feet 

MOU Memoration of understanding 

mtpa Million tonnes per annum 

NAB  National Australia Bank 

Non-Electing Small 
Parcel Holders 

Small parcel holders who have not made an election to participate in the Scheme  

NT Northern Territory 

NTCAT NT Civil and Administrative Tribunal 

NTLNG Project Proposed NT LNG Project at Middle Arm Sustainable Development Precinct 

NYSE New York Stock Exchange 

NZBA Net-Zero Banking Alliance 

Option Holders Holder of the Tamboran Options 

Origin Origin Energy Limited 

our Report Independent experts report 

Ours BDO Corporate Finance (WA) Pty Ltd 

PCE Personal consumption expenditures 

PJ Petajoules 

Rallen Rallen Australia Pty Ltd 

RBA Reserve Bank of Australia 

Record Date Record date of the Scheme 

Regulations Corporations Act Regulations Act 2001 

RG 111 Content of expert reports (March 2011) 

RG 112 Independence of experts (March 2011) 

RG 60 Regulatory Guides 60 'Schemes of Arrangements'  
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Reference Definition 

Sale Agent Sale agent appointed by Tamboran US HoldCo 

Sale Facility Holdings in Tamboran dealt with through a sale facility  

Sale Period As soon as reasonably practicable after the Scheme implementation date 

Santos Santos QNT Pty Limited 

Scheme Consideration 
One Tamboran US HoldCo CDI for every one Tamboran Share held by that Scheme 
Shareholder 

Scheme Shareholders All Shareholders as at the record date of the Scheme 

Section 411 Section 411 of the Act 

Shareholders Shareholders of Tamboran 

Shell Shell Eastern Trading (Pte) Ltd  

SPP Share purchase plan 

Sweetpea Sweetpea Petroleum Pty Ltd 

Tamboran Group Tamboran and its subsidiaries 

Tamboran Options Tamboran options on issue 

Tamboran or the 
Company 

Tamboran Resources Limited 

Tamboran US HoldCo Tamboran Resource Corporation 

The Act The Corporations Act 2001 Cth 

the Project Beetaloo Sub-basin in the NT 

the Scheme Scheme of Arrangement 

the Scheme Booklet Scheme booklet prepared by Tamboran 

the Tamboran Group Tamboran US HoldCo and its subsidiary companies 

US United States of America 

Us  BDO Corporate Finance (WA) Pty Ltd 

US$ US dollars 

USA United States of America 

USD US dollars 

We BDO Corporate Finance (WA) Pty Ltd 

Westpac Westpac Banking Corporation 

 

Copyright © 2023 BDO Corporate Finance (WA) Pty Ltd 

All rights reserved.  No part of this publication may be reproduced, published, distributed, displayed, 

copied or stored for public or private use in any information retrieval system, or transmitted in any form 

by any mechanical, photographic or electronic process, including electronically or digitally on the Internet 
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or World Wide Web, or over any network, or local area network, without written permission of the author.  

No part of this publication may be modified, changed or exploited in any way used for derivative work or 

offered for sale without the express written permission of the author.  

For permission requests, write to BDO Corporate Finance (WA) Pty Ltd, at the address below:  

The Directors 

BDO Corporate Finance (WA) Pty Ltd 

Level 9, Mia Yellagonga Tower 2 

5 Spring Street 

Perth, WA 6000 

Australia 
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DETAILS 

Date  

Parties 

Name Tamboran Resources Limited 

ACN 135 299 062 

Short form name Tamboran 

Notice details 

Email 

Attention 

 

110 The Corso, Manly, NSW, Australia 2095 

eric.dyer@tamboran.com  

Eric Dyer, CFO 

 

Name Tamboran Resources Corporation 

File number 7640969 

Short form name Tamboran US HoldCo 

Notice details 

Email 

Attention 

1209 Orange Street, in the City of Wilmington, County of New Castle, Delaware, 

USA 19801 

joel.ridde@tamboran.com  

Joel Riddle, Managing Director & CEO 

 

RECTIALS 

A Tamboran Resources Limited (Tamboran) is a public natural gas company listed on the ASX.  
Tamboran was incorporated on 9 February 2009 in Victoria, Australia under the laws of the 
Commonwealth of Australia and is regulated by Australian law, including the Corporations Act. 

B Tamboran Resources Corporation (Tamboran US HoldCo) is a company incorporated in the 
State of Delaware.  Tamboran US HoldCo was incorporated on 3 October 2023 under the 
Delaware General Corporation Law for the purpose of re-domiciling the parent company of 
Tamboran Group from Australia to the United States. 

C Tamboran wishes to effect a re-domiciliation of Tamboran Group from Australia to the United 
States through Tamboran US HoldCo acquiring all of the ordinary shares in Tamboran by way of 
a scheme of arrangement between Tamboran and its shareholders (Tamboran Shareholders) 
under Part 5.1 of the Corporations Act (Scheme). 

D This deed is entered into by the parties to record and give effect to the terms and conditions 
upon which Tamboran and Tamboran US HoldCo propose to implement the Scheme. 

 

 

mailto:eric.dyer@tamboran.com
mailto:joel.ridde@tamboran.com
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AGREED TERMS 

1 INTERPRETATION 

1.1 Definitions  

In this deed, the following terms shall bear the following meanings: 

Affiliate means, in relation to any specified person (other than a natural person), any other 

person (which shall include a natural person) directly or indirectly Controlling or Controlled by 

such specified person or under direct or indirect common control with such specified person. 

Agreed Public Announcement means an announcement of Tamboran, in a form agreed 

between Tamboran and Tamboran US HoldCo prior to execution of this deed, to be released 

by Tamboran on the ASX pursuant to clauses 5.2(a) and 8. 

ASIC means the Australian Securities and Investments Commission. 

ASX means ASX Limited (ABN 98 008 624 691) or the Australian Securities Exchange, as the 

context requires. 

ASX Settlement means ASX Settlement Pty Ltd ABN 49 008 504 532. 

ASX Settlement Rules means ASX Settlement Operating Rules of ASX Settlement. 

ATO means the Australian Taxation Office. 

ATO Class Ruling means the class ruling that Tamboran has sought from the ATO to the 

effect that Australian resident Scheme Shareholders who hold their Tamboran Shares on 

capital account and who make a capital gain from the exchange of their Tamboran Shares for 

Tamboran US HoldCo CDIs under the Scheme will be eligible for scrip-for-scrip roll-over relief 

under the relevant Australian tax laws. 

Business Day means a business day as defined in the Listing Rules. 

CDI means a CHESS depositary interest, being a unit of beneficial ownership in a Tamboran 
US HoldCo Share that is registered in the name of CDN, or beneficial ownership is held by 
CDN, in accordance with the ASX Settlement Rules and CDIs mean a number of them. 

CDN means CHESS Depositary Nominees Pty Ltd ACN 071 346 506. 

CHESS means the clearing house electronic sub-register system of security transfers 
operated by ASX Settlement. 

Conditions Precedent means the conditions precedent in clause 3.1. 

Control has the meaning given to that term in section 50AA of the Corporations Act and 
Controlling and Controlled have the corresponding meaning. 

Corporations Act means the Corporations Act 2001 (Cth), as amended from time to time. 

Corporations Regulations means the Corporations Regulations 2001 (Cth), as amended 

from time to time. 
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Court means the Federal Court of Australia, or such other court of competent jurisdiction under 

the Corporations Act agreed to by Tamboran and Tamboran US HoldCo. 

Deed Poll means the deed poll to be entered into by Tamboran US HoldCo, the form of which 

is contained in Schedule 3 or in such other form as agreed in writing between the parties. 

Depositary Nominee has the meaning given to it in the ASX Settlement Rules. 

Effective means, when used in relation to the Scheme, the order of the Court made under 

section 411(4)(b) of the Corporations Act in relation to the Scheme taking effect pursuant to 

section 411(10) of the Corporations Act, but in any event at no time before an office copy of the 

order of the Court is lodged with ASIC. 

Effective Date means the date on which the Scheme becomes Effective. 

Encumbrance means a mortgage, charge, pledge, lien or other security interest securing any 

obligation of any person or any other agreement or arrangement having a similar effect, 

including any “security interest” as defined in section 12(1) and (2) of the Personal Property 

Securities Act 2009 (Cth), and includes any agreement to create any of them or allow them to 

exist. 

End Date means 5:00pm on 29 February 2024, or such later date as agreed to in writing 

between the parties.  

Execution Date means the date of this deed. 

Explanatory Statement means the statement pursuant to section 412 of the Corporations Act, 

which will be registered by ASIC in relation to the Scheme, copies of which will be included in 

the Scheme Booklet. 

First Court Date means the first day on which an application is made to the Court for an order 

under section 411(1) of the Corporations Act approving the convening of the Scheme Meeting. 

GST means the tax levied under GST Act. 

GST Act means A New Tax System (Goods and Services Tax) Act 1999 (Cth), as amended 

from time to time. 

Implementation Date means the fifth Business Day after the Record Date, or such other date 

agreed to in writing by the parties. 

Independent Expert means BDO Corporate Finance (WA) Pty Ltd ABN 27 124 031 045. 

Independent Expert's Report means the report prepared by the Independent Expert in 

relation to the Scheme, including any updates or amendments to this report made by the 

Independent Expert. 

Indicative Timetable means the timetable contained in Schedule 1 or as otherwise may be 

agreed in writing by the parties, acting reasonably. 

Ineligible Foreign Holder means any Scheme Shareholder whose address shown on the 

Tamboran Share Register as at the Record Date is a place outside Australia, Canada, 

Republic of Cyprus, Hong Kong, India, Italy, Luxembourg, Malaysia, New Zealand, Singapore, 

United Kingdom and United States and such other jurisdictions who Tamboran otherwise 
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determines (in its absolute discretion) that it would be unlawful, unduly onerous or unduly 

impracticable to issue the Scheme Consideration to such Scheme Shareholder in the relevant 

jurisdiction.   

ITAA97 means the Income Tax Assessment Act 1997 (Cth), as amended from time to time. 

Listing Rules means the official listing rules of the ASX. 

Notice of Scheme Meeting means the notice convening the Scheme Meeting together with 

the proxy forms for that meeting. 

Option Amendment Deed means an amendment deed between Tamboran, Tamboran US 

HoldCo and a Tamboran Option Holder with terms consistent with clauses 4.9(a) and 4.9(b). 

Record Date means 7pm on the second Business Day following the Effective Date, or such 

other date (after the Effective Date) as the parties may agree in writing. 

Regulatory Authority includes: 

(a) a government or governmental, semi-governmental, administrative, fiscal or judicial 

entity or authority; 

(b) a minister, department, office, commission, delegate, instrumentality, tribunal, agency, 

board, authority or organisation of any government; 

(c) any regulatory organisation established under statute; 

(d) any stock or securities exchange; 

(e) in particular, ASX, ASIC and FIRB; and 

(f) any representative of any of the above. 

Related Body Corporate has the meaning given to that term in section 50 of the Corporations 

Act. 

Relevant Interest has the meaning given to that term in section 9 of the Corporations Act. 

Representative means, in relation to an entity: 

(a) each of the entity's Related Bodies Corporate; and 

(b) any director, officer, employee or legal, financial or other expert advisor (not including 

the Independent Expert). 

RG 60 means Regulatory Guide 60 issued by ASIC on September 2020, as amended from 

time to time. 

RG 112 means Regulatory Guide 112 issued by ASIC on 30 March 2011, as amended from 

time to time. 

Sale Agent means a person to be appointed by Tamboran US HoldCo to sell the Tamboran 

US HoldCo CDIs that would otherwise be issued to or for the benefit of Ineligible Foreign 

Holders under the terms of the Scheme. 
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Sale Facility means the facility to be made available to Ineligible Foreign Holders under which 

Ineligible Foreign Holders will have their Scheme Consideration sold on their behalf by the Sale 

Agent and have the net proceeds of sale remitted to them. 

Scheme means the scheme of arrangement pursuant to Part 5.1 of the Corporations Act 

between Tamboran and Tamboran Shareholders, substantially in the form of which is 

contained in Schedule 2, subject to any alterations or conditions made or required by the Court 

under section 411(6) of the Corporations Act and approved in writing by Tamboran and 

Tamboran US HoldCo. 

Scheme Booklet means the information booklet to be despatched to all Tamboran 

Shareholders and approved by the Court in connection with the Scheme, including the 

Scheme, the explanatory statement in respect of the Scheme, the Independent Expert's Report 

and the Notice of Scheme Meeting. 

Scheme Consideration means the consideration to be provided to Scheme Shareholders 

under the terms of the Scheme for the transfer to Tamboran US HoldCo of their Scheme 

Shares being one Tamboran US HoldCo CDI for every Scheme Share held by a Scheme 

Shareholder on the Record Date as described in clause 4.4. 

Scheme Meeting means the meeting of Tamboran Shareholders convened by the Court in 

relation to the Scheme pursuant to section 411(1) of the Corporations Act and includes any 

adjournment of that meeting. 

Scheme Shareholder means each person who is a Tamboran Shareholder on the Record 

Date. 

Scheme Shares means all of the Tamboran Shares on issue on the Record Date.  

Second Court Date means the first day on which the application made to the Court for an 

order pursuant to section 411(4)(b) of the Corporations Act approving the Scheme is heard or, 

if the application is adjourned or subject to appeal for any reason, the first day on which the 

adjourned or appealed application is heard. 

Proposed Transaction means the proposed re-domiciliation of Tamboran Group to the United 

States implemented by means of the Scheme. 

Tamboran means Tamboran Resources Limited ACN 135 299 062. 

Tamboran Board means the board of Tamboran Directors from time to time.  

Tamboran Director means a director of Tamboran from time to time. 

Tamboran Group means, collectively, Tamboran and each of its Related Bodies Corporate 

other than Tamboran US HoldCo. 

Tamboran Information means all information included in the Scheme Booklet other than the 

Tamboran US HoldCo Information and the Independent Expert's Report. 

Tamboran Option means an option to acquire a Tamboran Share issued by Tamboran, with 

such option being on issue as at the Execution Date. 

Tamboran Option Holder means the holder of a Tamboran Option. 
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Tamboran Share means a fully paid ordinary share issued in the capital of Tamboran. 

Tamboran Shareholder means a person who is registered in the Tamboran Share Register as 

the holder of one or more Tamboran Shares, from time to time. 

Tamboran Share Register means the register of Tamboran Shareholders maintained by or on 

behalf of Tamboran in accordance with the Corporations Act. 

Tamboran US HoldCo means Tamboran Resources Corporation, a company incorporated in 

the State of Delaware, United States with file number 7640969 and whose registered office is 

located at 1209 Orange Street, in the City of Wilmington, County of New Castle, 19801. 

Tamboran US HoldCo Board means the board of directors of Tamboran US HoldCo. 

Tamboran US HoldCo CDI means a CDI representing a beneficial interest in 1/200th of a 

Tamboran US HoldCo Share. 

Tamboran US HoldCo CDI Register means the register of Tamboran US HoldCo holders 

maintained by or on behalf of Tamboran US HoldCo. 

Tamboran US HoldCo Information means the information that Tamboran US HoldCo 

provides to Tamboran under clause 5.3(a) for inclusion in the Scheme Booklet. 

Tamboran US HoldCo Share means a share of common stock of Tamboran US HoldCo. 

Tamboran US HoldCo Shareholder means a person who is registered in the Tamboran US 

HoldCo Share Register as the holder of one or more Tamboran US HoldCo Shares, from time 

to time. 

Tamboran US HoldCo Share Register means the register of Tamboran US HoldCo 

Shareholders maintained by or on behalf Tamboran US HoldCo maintained by or on behalf of 

Tamboran US HoldCo in accordance with the Delaware General Corporation Law. 

Trading Day means a trading day as defined in the Listing Rules. 

1.2 Interpretation 

In this deed, except where the context otherwise requires: 

(a) the singular includes the plural and vice versa, and a gender includes other genders; 

(b) another grammatical form of a defined word or expression has a corresponding 

meaning; 

(c) a reference to a clause, paragraph, or schedule is to a clause or paragraph of, or 

schedule to, this deed, and a reference to this deed includes any schedule; 

(d) a reference to a document or instrument includes the document or instrument as 

novated, altered, supplemented or replaced from time to time; 

(e) a reference to A$, dollar, Australian dollar or $ is to Australian currency; 

(f) a reference to time is to time in Sydney, New South Wales, unless otherwise indicated; 
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(g) a reference to a party is to a party to this deed, and a reference to a party to a 

document includes the party's executors, administrators, successors and permitted 

assigns and substitutes; 

(h) a reference to a person includes a natural person, partnership, body corporate, 

association, governmental or local authority or agency or other entity; 

(i) a reference to a statute, ordinance, code or other law includes regulations and other 

instruments under it and consolidations, amendments, re-enactments or replacements 

of any of them; 

(j) a word or expression defined in the Corporations Act and not otherwise defined in this 

deed has the meaning given to it in the Corporations Act; 

(k) the meaning of general words is not limited by specific examples introduced by 

including, for example or similar expressions; 

(l) headings are for ease of reference only and do not affect the interpretation of this 

Scheme Booklet; 

(m) any agreement, representation, warranty or indemnity in favour of two or more parties 

(including where two or more persons are included in the same defined term) is for the 

benefit of them jointly and severally; 

(n) a rule of construction does not apply to the disadvantage of a party because the party 

was responsible for the preparation of this deed or any part of it; and 

(o) if a day on or by which an obligation must be performed or an event must occur is not 

a Business Day, the obligation must be performed or the event must occur on or by the 

next Business Day. 

1.3 Construction 

This deed may not be construed adversely to a party only because that party or its legal 

advisors were responsible for preparing it. 

1.4 Knowledge 

Where this deed makes reference to the knowledge or awareness of a party, or any similar 

reference, such knowledge or awareness will be taken to mean the actual knowledge and 

awareness of the party, but will not include any deemed or imputed knowledge of the party. 

1.5 Payments 

Unless otherwise expressly provided in this deed, where an amount is required to be paid to a 

party (the Receiving Party) by another party under this deed, that amount must be paid: 

(a) in immediately available and irrevocable funds by electronic transfer to a bank account 

or accounts notified by the Receiving Party in writing on or before the due date for 

payment, or in other such immediately payable funds as the parties agree; and 

(b) without deduction, withholding or set-off. 

In this clause 1.5, a Receiving Party does not include a Scheme Shareholder. 
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1.6 Best and reasonable endeavours 

Any provision of this deed which requires a party to use best endeavours, or reasonable 

endeavours, or to take all steps reasonably necessary or desirable, (including to procure that 

something is performed or occurs) does not include an obligation: 

(a) to pay any significant sum of money or to provide any significant financial 

compensation, valuable consideration or any other incentive to or for the benefit of any 

person, except for payment of any applicable fee for the lodgement or filing of any 

relevant application with any government agency or fees to any professional advisors; 

or 

(b) to commence any legal proceeding against any person, 

except in accordance with the express terms of this deed. 

2 AGREEMENT TO PROPOSE AND IMPLEMENT THE SCHEME 

2.1 Tamboran to propose the Scheme 

Tamboran agrees to propose the Scheme on and subject to the terms and conditions of this 

deed and the Corporations Act.   

2.2 Agreement to implement the Scheme 

The parties agree to implement the Scheme on and subject to the terms and conditions of this 

deed and the Corporations Act. 

3 CONDITIONS PRECEDENT 

3.1 Conditions Precedent to implementation of the Scheme 

Subject to this clause 3, the Scheme will not become Effective, and the respective obligations 

of the parties in relation to the implementation of the Scheme are not binding, unless each of 

the following Conditions Precedent are satisfied or waived to the extent and in the manner set 

out in this clause 3: 

(a) Regulatory Approvals: Before 5:00pm on the Business Day before the Second Court 

Date: 

(i) ASIC: ASIC has issued or provided all such reliefs, confirmations, consents, 

approvals, qualifications or exemptions, or does such other acts which the 

parties agree are reasonably necessary or desirable to implement the Scheme 

and such reliefs, waivers, confirmations, consents, approvals, qualifications or 

exemptions or other acts (as the case may be) have not been withdrawn, 

suspended, varied or revoked;  

(ii) ASX: ASX has issued or provided all such reliefs, confirmations, consents, 

approvals, waivers or does such other acts which the parties agree are 

reasonably necessary to implement the Scheme and such reliefs, 

confirmations, consents, approvals, waivers or other acts (as the case may be) 

have not been withdrawn, suspended, varied or revoked; and 
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(iii) all other regulatory approvals or waivers required to implement the Scheme 

being granted or obtained and those regulatory approvals or waivers not being 

withdrawn, cancelled, revoked or varied in a manner that is materially adverse 

to the parties, 

(together, the Regulatory Approvals); 

(b) Shareholder approval: Tamboran Shareholders approve the Scheme at the Scheme 

Meeting by the requisite majorities under section 411(4)(a)(ii) of the Corporations Act; 

(c) Court approval: The Court approves the Scheme in accordance with section 
411(4)(b) of the Corporations Act on the Second Court Date; 

(d) Restraints: As at 8:00am on the Second Court Date, no judgement, order, decree, 

statute, law, ordinance, rule of regulation, or other temporary restraining order, 

preliminary or permanent injunction, restraint or prohibition or other order or decision 

has been issued, made, entered, enacted, promulgated or enforced by any court of 

competent jurisdiction or any Regulatory Authority remains in effect that prohibits, 

restricts, makes illegal or restrains the completion of the Scheme, and there is no other 

legal restraint or prohibition, preventing the consummation of any aspect of the 

Proposed Transaction on the Implementation Date;  

(e) Independent Expert Report: The Independent Expert provides a report to Tamboran 

that concludes that the Scheme is in the best interests of Tamboran Shareholders on 

or before the time when the Scheme Booklet is registered by ASIC under the 

Corporations Act and the Independent Expert not withdrawing or adversely modifying 

that conclusion before 8:00am on the Second Court Date;  

(f) ASX listing: Prior to 8:00am on the Second Court Date, ASX approves: 

(i) the admission of Tamboran US HoldCo to the official list of the ASX; and 

(ii) the Tamboran US HoldCo CDIs for official quotation by the ASX, 

subject only to any conditions which ASX may reasonably require that are acceptable 

to the Tamboran Board and the Tamboran US HoldCo Board and to the Scheme 

becoming Effective;  

(g) Ability to issue CDIs: Before 5:00pm on the Business Day prior to the Second Court 

Date, Tamboran US HoldCo and Tamboran doing everything necessary under the 

ASX Settlement Rules to enable CDN to allot and issue the Scheme Consideration 

under the Scheme, other than the actual allotment and issue or transfer (as applicable) 

of the Tamboran US HoldCo Shares to CDN under the Scheme; and 

(h) Options: Before 8:00am on the Second Court Date, Tamboran and Tamboran US 

HoldCo have entered into binding agreements with each Tamboran Option Holder to 

amend the terms of the Tamboran Options held by such Tamboran Option Holders on 

conditions that are acceptable to Tamboran and Tamboran US HoldCo. 

3.2 Reasonable endeavours to satisfy Conditions Precedent 

Each of the parties will use its reasonable endeavours to procure that: 
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(a) each of the Conditions Precedent are satisfied as soon as practicable after the date of 

this deed and continues to be satisfied at all times until the last time it is to be satisfied 

(as the case may require); and 

(b) there is no occurrence within the control of Tamboran or Tamboran US HoldCo (as the 

context requires) or their Affiliates that would prevent the Conditions Precedent being 

satisfied. 

3.3 Waiver of Conditions Precedent 

(a) Each of the Conditions Precedent are for the mutual benefit of Tamboran and 

Tamboran US HoldCo and may only be waived with the written consent of both parties, 

except for the Conditions Precedent in: 

(i) clauses 3.1(a) (Regulatory Approvals), 3.1(b) (Shareholder approval), 3.1(c) 

(Court approval), 3.1(d) (Restraints), 3.1(f) (ASX listing) and 3.1(g) (Ability to 

issue CDIs) cannot be waived; and 

(ii) clause 3.1(e) (Independent Expert Report) is for the sole benefit of, and any 

breach or non-fulfilment of such Condition Precedent may only be waived with 

the written consent of, Tamboran. 

(b) A party entitled to waive the breach or non-fulfilment of a Condition Precedent 

pursuant this clause 3.3 may do so in its absolute discretion subject to the provision of 

written notice to the other party. Any such waiver by a party for whose benefit the 

relevant Condition Precedent applies must take place on or prior to 8:00am on the 

Second Court Date. 

(c) If a party waives the breach or non-fulfilment of a Condition Precedent, that waiver 

precludes the party from suing another party for any breach of this deed that resulted 

in the breach or non-fulfilment of the Condition Precedent. 

(d) Waiver of a breach or non-fulfilment in respect of one Condition Precedent does not 

constitute: 

(i) a waiver of breach or non-fulfilment of any other Condition Precedent resulting 

from the same event; or 

(ii) a waiver of breach or non-fulfilment of that Condition Precedent resulting from 

any other event. 

3.4 Certificates in relation to Conditions Precedent 

(a) On the Second Court Date, Tamboran and Tamboran US HoldCo will provide a joint 

certificate to the Court confirming whether or not the Conditions Precedent have been 

satisfied or waived in accordance with the terms of this deed. 

(b) The parties shall use their reasonable endeavours to agree on a draft of the joint 

certificate referred to in clause 3.4(a) by 5:00pm on the Business Day prior to the 

Second Court Date. 

3.5 Consultation on failure of a Condition Precedent  

If: 
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(a) there is a non-fulfilment of a Condition Precedent which is not waived in accordance 

with this deed by the time or date specified in this deed for the satisfaction of the 

Condition Precedent; 

(b) there is an act, failure to act or occurrence which will prevent a Condition Precedent 

being satisfied by the time or date specified in this deed for the satisfaction of the 

Condition Precedent (and the non-fulfilment which would otherwise occur has not 

already been waived in accordance with this deed); or 

(c) the Scheme has not become effective by the End Date,  

then the parties must consult in good faith with a view to determine whether they wish to 

pursue the Scheme and, if so: 

(d) the Scheme may proceed by way of alternative means or methods; 

(e) to extend the relevant time for satisfaction of the Condition Precedent or to adjourn or 

change the date of an application to the Court; or 

(f) to extend the End Date. 

3.6 Failure to agree 

If, under clause 3.5, the parties are unable to reach agreement or do not wish to pursue the 

Scheme, in each case within five Business Days (or any shorter period ending on 5:00pm on 

the day before the Second Court Date): 

(a) subject to clause 3.7(b), either party may terminate this deed and such termination will 

be in accordance with clause 6; or 

(b) If a Condition Precedent may be waived by one party only, that party may only waive 

the Condition Precedent or terminate this deed and such termination will be in 

accordance with clause 6, 

in each case, before 5:00pm on the day before the Second Court Date. 

A party will not be entitled to terminate this deed under this clause 3.6 if the relevant Condition 

Precedent has not been satisfied or agreement cannot be reached as a result of a breach of 

this deed by that party or a deliberate act or omission of that party in breach of this deed. 

3.7 Notices in relation to Conditions Precedent 

Each party must: 

(a) (notice of satisfaction) promptly notify the other party of the satisfaction of a 

Condition Precedent and must keep the other party informed of any material 

development of which it becomes aware that may lead to the breach or non-fulfilment 

of a Condition Precedent which it is responsible for satisfying;  

(b) (notice of failure) promptly give written notice to the other of a breach or non-

fulfilment of a Condition Precedent which it is responsible for satisfying, or of any event 

which will prevent a Condition Precedent being satisfied; and 
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(c) (notice of waiver) upon receipt of a notice given under clause 3.7(b), give written 

notice to the other party as soon as possible (and in any event before 5.00pm on the 

day before the Second Court Date) as to whether or not it waives the breach or non-

fulfilment of any Condition Precedent resulting from the occurrence of that event, 

specifying the Condition Precedent in question. 

Failure to provide a notice required by this clause 3.7 will not give rise to the failure of a 

Condition Precedent or any right to terminate this deed. 

4 TRANSACTION STEPS 

4.1 Scheme 

(a) Tamboran must, as soon as reasonably practicable after the Execution Date and 

substantially in accordance with the Indicative Timetable, propose the Scheme to 

Tamboran Shareholders. 

(b) If the Scheme becomes Effective, on the Implementation Date: 

(i) all of the Scheme Shares held by Scheme Shareholders on the Record Date 

will be transferred to Tamboran US HoldCo; and 

(ii) in exchange, each Scheme Shareholder will receive the Scheme 

Consideration in accordance with the terms of this deed, the Scheme and the 

Deed Poll. 

4.2 No amendment to the Scheme without consent 

Tamboran must not consent to any modification of, or amendment to, or the making or 

imposition by the Court of any condition in respect of, the Scheme without the prior written 

consent of Tamboran US HoldCo. 

4.3 Entitlement to Scheme Consideration 

Subject to, and in accordance with this deed and the Scheme, each Scheme Shareholder is 

entitled to receive the Scheme Consideration in respect of each Tamboran Share held by that 

Scheme Shareholder. 

4.4 Provision of Scheme Consideration 

(a) Subject to this deed and the Scheme, Tamboran US HoldCo undertakes and warrants 

to Tamboran (in its own right and separately as trustee or nominee on behalf of each 

of the Scheme Shareholders) that, in consideration of the transfer to Tamboran US 

HoldCo of each Scheme Share held by a Scheme Shareholder under the terms of the 

Scheme, Tamboran US HoldCo will (subject to the terms of this deed, the Scheme and 

the Deed Poll) on the Implementation Date: 

(i) accept that transfer; 

(ii) in the case of a Scheme Shareholder who holds Scheme Shares (other than 

an Ineligible Foreign Holder):  
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(A) procure CDN to issue one Tamboran US HoldCo CDI for every 

Scheme Share held by that Scheme Shareholder on the Record Date; 

and 

(B) issue to CDN (as Depository Nominee), the relevant number of 

Tamboran US HoldCo Shares underlying such Tamboran US HoldCo 

CDIs (being one Tamboran US HoldCo Share for every 200 US 

Holdco CDIs); and 

(iii) in the case of an Ineligible Foreign Holder, procure CDN to issue to the Sale 

Agent such number of Tamboran US HoldCo CDIs in accordance with clause 

4.6 that Ineligible Foreign Holders would otherwise have been entitled to and 

issue to the CDN (as Depositary Nominee) one Tamboran US HoldCo Share 

for every 200 Tamboran US HoldCo CDIs to be issued to the Sale Agent. 

(b) Tamboran acknowledges that the undertaking by Tamboran US HoldCo in clause 

4.4(a)(iii) is given to Tamboran in its own right and in its capacity as trustee for each 

Scheme Shareholder. 

4.5 Tamboran US HoldCo CDIs – registration and notices 

(a) On the Business Day prior to the Implementation Date, Tamboran US HoldCo must 

enter in the Tamboran US HoldCo Share Register the name of CDN (as Depositary 

Nominee) to hold the Tamboran US HoldCo Shares underlying the Tamboran US 

HoldCo CDIs to be issued in accordance with the Scheme. 

(b) After the satisfaction of the obligation in clause 4.5(a), Tamboran US HoldCo must on 

the Implementation Date: 

(i) procure that CDN records in the Tamboran US HoldCo CDI Register each 

Scheme Shareholder who is to receive Tamboran US HoldCo CDIs under the 

Scheme and issues Tamboran US HoldCo CDIs to the Sale Agent; 

(ii) in the case of Scheme Shareholders who hold their Scheme Shares on the 

CHESS sub-register, procure that the Tamboran US HoldCo CDIs in respect 

of such Scheme Shareholder's entitlement to Tamboran US HoldCo Shares as 

Scheme Consideration are credited to that register; 

(iii) in the case of Scheme Shareholders who hold their Scheme Shares on the 

issuer sponsored sub-register, procure that the Tamboran US HoldCo CDIs in 

respect of such Scheme Shareholder's entitlement to Tamboran US HoldCo 

Shares as Scheme Consideration are credited to that register; and 

(iv) maintain the Tamboran US HoldCo CDI Register for each Scheme 

Shareholder who receives Tamboran US HoldCo CDIs under the Scheme and 

procures the provision of Tamboran US HoldCo CDI holding statements or 

CHESS allotment confirmation notices to all applicable Scheme Shareholders 

in accordance with the Listing Rules. 

4.6 Ineligible Foreign Holders 

(a) Tamboran US HoldCo will be under no obligation under this deed to allot or issue any 

Scheme Consideration (in the form of Tamboran US HoldCo CDIs) in the name of any 

Ineligible Foreign Holder and, instead, will issue the Tamboran US HoldCo CDIs to 
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which the Ineligible Foreign Holder would have otherwise been entitled to the Sale 

Agent, on trust for the Ineligible Foreign Holder who is the beneficial owner thereof. 

(b) Tamboran US HoldCo will: 

(i) instruct the Sale Agent, acting on behalf of the Ineligible Foreign Holders and 

not on the behalf of Tamboran or Tamboran US HoldCo, to sell all of the 

Tamboran US HoldCo CDIs issued in the name of the Sale Agent pursuant to 

clause 4.6(a) in such manner, at such price and on such other terms as the 

Sale Agent determines in good faith, as soon as reasonably practicable after 

the Implementation Date; and 

(ii) remit, or procure to be remitted, to the Ineligible Foreign Holder the proceeds 

of its sale (on an averaged basis so that all Ineligible Foreign Holders receive 

the same price per Tamboran US HoldCo CDI, subject to rounding down to the 

nearest whole cent) in Australian dollars (after deducting any applicable 

brokerage, foreign exchange, stamp duty and other selling costs, taxes and 

charges). 

(c) The remittance to each Ineligible Foreign Shareholder of the sale proceeds pursuant to 

clause 4.6(b) is in full and final satisfaction of that Ineligible Foreign Holder's right and 

entitlement to the Scheme Consideration referable to it. 

4.7 Status of Tamboran US HoldCo Shares 

Tamboran US HoldCo covenants in favour of Tamboran (in its own right and separately as 

trustee or nominee on behalf of each of the Scheme Shareholders) that: 

(a) all Tamboran US HoldCo Shares to be issued pursuant to the Scheme will:  

(i) be duly and validly authorised in accordance with the Tamboran US HoldCo 

by-laws, articles of incorporation and the laws governing Tamboran US 

HoldCo; and  

(ii) rank equally in all respects with all other Tamboran US HoldCo Shares; and 

(iii) be fully paid and free from any Encumbrances (other than as provided for 

under the Tamboran US HoldCo’s by-laws, articles of incorporation and the 

laws governing Tamboran US HoldCo); and 

(b) it will use all reasonable endeavours to ensure that Tamboran US HoldCo CDIs issued 

as Scheme Consideration will be listed for quotation on ASX with effect from the 

Business Day after the Implementation Date (or such later date as ASX may require). 

4.8 Deed Poll 

Tamboran US HoldCo covenants in favour of Tamboran (in its own right and separately as 

trustee or nominee on behalf of each of the Scheme Shareholders) to execute and deliver the 

Deed Poll to Tamboran before 5:00pm on the Business Day prior to the First Court Date. 

4.9 Tamboran Options 

Tamboran and Tamboran US HoldCo will use all reasonable endeavours to enter into binding 

agreements with each Tamboran Option Holder to amend the terms of their unexercised 
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Tamboran Options on the following terms, subject to certain conditions (including the Scheme 

becoming Effective): 

(a) Each Tamboran Option Holder will agree to waive (to the extent applicable) all and any 

rights they may have under the terms on which their Tamboran Options were issued: 

(i) to accelerated or early vesting of their Tamboran Options that arise as a result 

of, or in connection with, the Scheme or the transactions contemplated by the 

Scheme (including any change of control of Tamboran); 

(ii) to being paid any cash amount by Tamboran in respect of their Tamboran 

Options that arise as a result of, or in connection with, the Scheme or the 

transactions contemplated by the Scheme (including any change of control of 

Tamboran);  

(iii) to receive any Tamboran Shares upon exercise of their Tamboran Options; 

and 

(iv) to exercise any of their Tamboran Options prior to the End Date. 

(b) Each Tamboran Option Holder will agree to amend the terms of all of their Tamboran 

Options held on the Record Date, such that they will be entitled to receive one 

Tamboran US HoldCo CDI for every one Tamboran Option exercised.  

(c) The amendments set out in clause 4.9(b) are to take effect on the Implementation Date 

immediately following implementation of the Scheme. 

(d) The amendments to the terms of the Tamboran Options will be conditional on: 

(i) the Scheme becoming Effective on or before the End Date; 

(ii) the regulatory approvals, consents and waivers necessary to give effect to the 

transactions contemplated by the Option Amendment Deeds having been 

obtained by Tamboran;  

(iii) unless otherwise waived by Tamboran in its sole discretion, all Tamboran 

Option Holders having entered into Option Amendment Deeds with Tamboran; 

and 

(iv) any other conditions imposed by Tamboran and agreed to by Tamboran US 

HoldCo. 

(e) Subject to the satisfaction of the conditions set out in clause 4.9(d), Tamboran US 

HoldCo covenants in favour of each Tamboran Option Holder that, with effect on and 

from the Implementation Date, it will: 

(i) ensure that the entitlements of each Tamboran Option Holder under the 

Tamboran Options will continue to be made available to each Tamboran 

Option Holder in accordance with, and subject to, the contractual terms 

pursuant to which the Tamboran Options were granted to the Tamboran 

Option Holders by Tamboran (as amended in accordance with the Option 

Amendment Deeds); and 
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(ii) in accordance with the contractual terms referred to in clause 4.9(e)(i), upon 

the valid exercise or vesting of any of those Tamboran Options on or after the 

Implementation Date, procure CDN to issue to the relevant Tamboran Option 

Holder the relevant number of Tamboran US HoldCo CDIs, subject to any 

adjustments to the terms of the Tamboran Options that may be made from 

time to time pursuant to and in accordance with the contractual terms referred 

to in clause 4.9(e)(i). 

5 IMPLEMENTATION OF THE SCHEME 

5.1 General obligations 

Tamboran and Tamboran US HoldCo must each: 

(a) use all reasonable endeavours and commit necessary resources (including 

management and corporate relations resources and the resources of external 

advisers); and 

(b) procure that its officers and advisers act reasonably and work in a timely and co-

operative fashion with the other party (including by attending meetings and by 

providing information), 

to produce the Scheme Booklet and implement the Scheme as soon as reasonably 
practicable and in accordance with the Indicative Timetable. 

5.2 Tamboran obligations 

Tamboran must, acting at all times in good faith, take all steps reasonably necessary to 

implement the Scheme in accordance with the Indicative Timetable and otherwise as soon as 

practicable and on and subject to the terms of this deed. Without limiting the foregoing, 

Tamboran must (to the fullest extent applicable): 

(a) (announce Tamboran Directors’ recommendation) following execution of this deed, 

announce, in the form of its Agreed Public Announcement (on the basis of statements 

made to Tamboran by each Tamboran Director) that: 

(i) the Tamboran Directors intend to recommend the Scheme to Tamboran 

Shareholders and recommend that Tamboran Shareholders vote in favour of 

the Scheme at the Scheme Meeting; and 

(ii) each Tamboran Director intends to vote, or cause to be voted, all Tamboran 

Shares in which he or she has a Relevant Interest in favour of the Scheme at 

the Scheme Meeting,  

in each case in the absence of: 

(iii) the Independent Expert concluding in the Independent Expert’s Report (or any 

update or variation to that report) that the Proposed Transaction is not in the 

best interests of Tamboran Shareholders; or 

(iv) in the case of the recommendation in clause 5.2(a)(i), a Tamboran Director 

making a determination in accordance with clause 5.5; 
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(b) (Independent Expert) as soon as reasonably practicable after the Execution Date, 

appoint the Independent Expert, in accordance with RG 112, and provide all 

assistance and information reasonably requested by the Independent Expert in 

connection with the preparation of the Independent Expert’s Report (and any update to 

any such report); 

(c) (apply for ASX and ASIC relief) use its reasonable endeavours to obtain all waivers, 

exemptions and modifications from ASX and ASIC as may be required to facilitate the 

implementation of the Scheme; 

(d) (preparation of Scheme Booklet) as soon as reasonably practicable after the date of 

this deed: 

(i) prepare and despatch to Tamboran Shareholders a Scheme Booklet (other 

than the Tamboran US HoldCo Information and the Independent Expert’s 

Report) in accordance with all applicable laws (including the Corporations Act 

and Corporations Regulations), RG 60 and, subject to clause 5.3(a) include 

the Tamboran US HoldCo Information in the Scheme Booklet; and 

(ii) consult with Tamboran US HoldCo as to the content and presentation of the 

Scheme Booklet, including providing Tamboran US HoldCo with drafts of the 

Scheme Booklet and the factual information sections relating to Tamboran US 

HoldCo in the Independent Expert’s Report, in a timely manner and, acting 

reasonably and in good faith, consider (and, where applicable, promptly 

provide to the Independent Expert in writing) all reasonable comments from 

Tamboran US HoldCo and its representatives on those drafts when preparing 

revised drafts, provided that such comments are provided to Tamboran in a 

timely manner (however in relation to the Independent Expert’s Report, 

Tamboran is only responsible to ensure that the Independent Expert considers 

comments relating exclusively to factual accuracy); 

(e) (Director’s recommendation and voting intentions in Scheme Booklet) state in the 

Scheme Booklet that each Tamboran Director: 

(i) recommends that Tamboran Shareholders vote in favour of the Scheme at the 

Scheme Meeting; and 

(ii) intends to vote, or cause to be voted, all Tamboran Shares in which he or she 

has a Relevant Interest in favour of the Scheme at the Scheme Meeting, 

in each case in the absence of: 

(iii) the Independent Expert concluding in the Independent Expert’s Report (or any 

update or variation to that report) that the Proposed Transaction is not in the 

best interests of Shareholders; or 

(iv) a Tamboran Director making a determination in accordance with clause 5.5. 

(f) (lodgement of Regulator’s Drafts) 

(i) no later than 14 days before the First Court Date, provide a near final draft of 

the Scheme Booklet (Regulator’s Draft) to ASIC for its review for the 

purposes of section 411(2) of the Corporations Act, and provide a copy of the 

Regulator’s Draft to Tamboran US HoldCo immediately thereafter; and 
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(ii) keep Tamboran US HoldCo reasonably informed of any material issues raised 

by ASIC in relation to the Regulator’s Draft and, where practical to do so, 

consult with Tamboran US HoldCo in good faith prior to taking any steps or 

actions to address any such material issues (provided that, where such issues 

relate to Tamboran US HoldCo Information, Tamboran must not take any 

steps to address them without Tamboran US HoldCo’s prior written consent, 

not to be unreasonably withheld); 

(g) (no objection statement) apply to ASIC for the production of: 

(i) a letter stating that it does not intend to appear at the First Court Hearing; and 

(ii) a statement under section 411(17)(b) of the Corporations Act stating that ASIC 

has no objection to the Scheme; 

(h) (First Court Hearing) apply to the Court for orders under section 411(1) of the 

Corporations Act directing Tamboran to convene the Scheme Meeting; 

(i) (due diligence and verification) undertake appropriate due diligence and verification 

processes in relation to the Tamboran Information, and, once such processes have 

been completed, provide written confirmation to Tamboran US HoldCo of the 

completion of such processes; 

(j) (approval and registration of Scheme Booklet) if the Court directs Tamboran to 

convene the Scheme Meeting request that, in accordance with section 412(6) of the 

Corporations Act, ASIC register the Scheme Booklet; 

(k) (Tamboran new information) provide to Tamboran Shareholders any further or new 

information which arises after despatch of the Scheme Booklet and prior to the 

Scheme Meeting which is necessary to ensure that the information contained in the 

Scheme Booklet is not false, misleading or deceptive in any material respect (whether 

by omission or otherwise); 

(l) (Scheme Meeting) convene and hold the Scheme Meeting in accordance with the 

orders made by the Court at the First Court Hearing pursuant to section 411(1) of the 

Corporations Act; 

(m) (supplementary disclosure) if, after despatch of the Scheme Booklet, Tamboran 

becomes aware: 

(i) that information included in the Scheme Booklet is or has become false, 

misleading or deceptive in any material respect (whether by omission or 

otherwise); or 

(ii) of information that is required to be disclosed to Tamboran Shareholders 

under any applicable law or having regard to RG 60 but was not included in 

the Scheme Booklet, 

promptly disclose such information to and consult with Tamboran US HoldCo in good 

faith as to the need for, and form of, any supplementary disclosure to Tamboran 

Shareholders, the need for, the timing of, and directions to be sought at, an additional 

application to the Court or ASIC, and make any disclosure that it is ordered to make or 

considers reasonably necessary in the circumstances, having regard to orders made 

by the Court, applicable laws and RG 60; 
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(n) (ATO Class Ruling) apply to the ATO for the ATO Class Ruling; 

(o) (Conditions Precedent certificate) at the Second Court Hearing, provide to the Court 

(through its counsel): 

(i) a certificate confirming (in respect of matters within its knowledge) whether or 

not the Conditions Precedent (other than the Condition Precedent in clause 

3.1(a)) have been satisfied or waived in accordance with clause 3, a draft of 

which certificate must be provided to Tamboran US HoldCo by 5:00pm on the 

Business Day prior to the Second Court Date; and 

(ii) any certificate provided to it by Tamboran US HoldCo pursuant to clause 

5.3(l); 

(p) (Second Court Hearing) subject to the Conditions Precedent (other than the 

Condition Precedent in clause 3.1(a)) being satisfied or waived in accordance with 

clause 3, apply to the Court for orders under section 411(4)(b) of the Corporations Act 

approving the Scheme; 

(q) (Court Documents) prepare the Court Documents, provide drafts of those documents 

to Tamboran US HoldCo in a timely manner and, acting reasonably and in good faith, 

take into account all reasonable comments from Tamboran US HoldCo and its 

representatives on those drafts, provided that such comments are provided in a timely 

manner; 

(r) (extract Court order and notify ASX) as soon as reasonably possible after 

conclusion of the Second Court Hearing, obtain an office copy of the orders made by 

the Court under section 411(4)(b) of the Corporations Act approving the Scheme and, 

promptly after receipt of the orders, tell ASX of Tamboran’s intention to lodge the Court 

order with ASIC the following day; 

(s) (lodgement of Court order) for the purposes of section 411(10) of the Corporations 

Act, lodge with ASIC an office copy of the orders made by the Court under section 

411(4)(b) of the Corporations Act approving the Scheme before 5:00pm on the 

Business Day following the day on which it receives such office copy; 

(t) (suspension of trading) apply to ASX to have: 

(i) trading in Tamboran Shares suspended from the close of trading on the 

Effective Date; and 

(ii) Tamboran removed from the official list of ASX, and quotation of Tamboran 

Shares on ASX terminated, with effect on and from the close of trading on the 

Trading Day immediately following, or shortly after, the Implementation Date, 

or, in each case, such other dates as the parties may agree, acting reasonably, 

following consultation with ASX and not do anything to cause any of these things to 

happen before the time specified in this clause 5.2(t); 

(u) (Scheme Consideration) facilitate the provision of the Scheme Consideration to 

Scheme Shareholders; 

(v) (implementation): if the Court makes orders under section 411(4) of the Corporations 

Act approving the Scheme: 
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(i) determine the identity of each Scheme Shareholder and their entitlement to 

the Scheme Consideration as at the Record Date, including by taking up-to-

date copies of the Tamboran Share Register current as at the Record Date; 

(ii) provide to Tamboran US HoldCo all information about the Scheme 

Shareholders that Tamboran US HoldCo reasonably requires in order for 

Tamboran US HoldCo to provide the Scheme Consideration to the Scheme 

Shareholders in accordance with the Scheme; 

(iii) execute proper instruments of transfer of and giving effect to and registering 

the transfer of the Tamboran US HoldCo Shares to CDN to be held on trust for 

Scheme Shareholders in accordance with the Scheme; and 

(iv) do all other things contemplated by or necessary to give effect to the Scheme 

and the orders of the Court;  

(w) (compliance with laws) do everything reasonably within its power to ensure that the 

Proposed Transaction is effected in accordance with all applicable laws, regulations 

and policy; and 

(x) (other steps) do all other things necessary to give effect to the Scheme and the orders 

of the Court approving the Scheme. 

5.3 Tamboran US HoldCo obligations 

Tamboran US HoldCo must, acting at all times in good faith, take all steps reasonably 

necessary to implement the Scheme in accordance with the Indicative Timetable and otherwise 

as soon as practicable and on and subject to the terms of this deed. Without limiting the 

foregoing, Tamboran US HoldCo must (to the fullest extent applicable): 

(a) (apply for ASX and ASIC relief) use its reasonable endeavours to obtain all waivers, 

exemptions and modifications from ASX or ASIC as may be required to facilitate 

implementation of the Scheme; 

(b) (prepare Tamboran US HoldCo Information) 

(i) as soon as reasonably practicable after the Execution Date, prepare the 

Tamboran US HoldCo Information for inclusion in the Scheme Booklet in 

accordance with all applicable laws (including the Corporations Act and 

Corporations Regulations), RG 60 and the Listing Rules; and 

(ii) provide Tamboran with drafts of the Tamboran US HoldCo Information in a 

timely manner and, acting reasonably and in good faith, take into account all 

reasonable comments from Tamboran and its representatives on those drafts, 

provided that such comments are provided to Tamboran US HoldCo in a 

timely manner; 

(c) (accuracy of Tamboran US HoldCo Information) before the despatch of the Scheme 

Booklet to Tamboran Shareholders, verify to Tamboran the accuracy of the Tamboran 

US HoldCo Information contained in the Scheme Booklet, and consent to the inclusion 

of that information in the form and context in which it appears in the Scheme Booklet, 

in each ease subject to Tamboran US HoldCo being reasonably satisfied as to those 

matters; 
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(d) (assistance with Scheme Booklet and Court Documents) provide any assistance or 

information reasonably requested by Tamboran or its representatives in connection 

with the preparation of the Scheme Booklet (including any supplementary disclosure to 

Tamboran Shareholders) or any Court Documents, including reviewing the drafts of the 

Scheme Booklet prepared by Tamboran and provide comments in a timely manner on 

those drafts in good faith; 

(e) (Independent Expert’s Report) subject to the Independent Expert agreeing to 

reasonable confidentiality restrictions, provide any assistance or information 

reasonably requested by Tamboran or its representatives, or by the Independent 

Expert, in connection with the preparation of the Independent Expert’s Report (and any 

update or variation to any such report); 

(f) (due diligence and verification) undertake appropriate due diligence and verification 

processes in relation to the Tamboran US HoldCo Information, and, once those 

processes have been completed, provide written confirmation to Tamboran of the 

completion of such processes; 

(g) (confirmation of Tamboran US HoldCo Information) promptly after Tamboran 

requests that it does so, confirm in writing to Tamboran that: 

(i) it consents to the inclusion of the Tamboran US HoldCo Information in the 

Scheme Booklet, in the form and context in which the Tamboran US HoldCo 

Information appears; and 

(ii) the Tamboran US HoldCo Information in the Scheme Booklet is not misleading 

or deceptive in any material respect (whether by omission or otherwise), and 

the inclusion of such Tamboran US HoldCo Information, in that form and 

context, has been approved by the Tamboran US HoldCo Board; 

(h) (Deed Poll) before 5:00pm on the Business Day prior to the First Court Date, on the 

date this deed is signed, enter into the Deed Poll and deliver it to Tamboran, and, if the 

Scheme becomes Effective, fully comply with its obligations under the Deed Poll; 

(i) (United States legal opinion) deliver to Tamboran an opinion from its United States 

legal counsel, in a form satisfactory to Tamboran (acting reasonably), that the Deed 

Poll is legally binding on and enforceable against Tamboran US HoldCo under the 

laws of Delaware; 

(j) (authorised nominee) appoint CDN to receive under the Scheme and hold Tamboran 

US HoldCo Shares for the benefit of Scheme Shareholders who are to receive 

Tamboran US HoldCo CDIs and execute (or procure the execution of) proper 

instruments of transfer of those securities to Tamboran US HoldCo in accordance with 

the Scheme; 

(k) (update Tamboran US HoldCo Information) promptly advise Tamboran in writing if it 

becomes aware: 

(i) of information which should have been but was not included in the Tamboran 

US HoldCo Information in the Scheme Booklet (including if known at the time), 

and promptly provide Tamboran with the omitted information; or 

(ii) that the Tamboran US HoldCo Information in the Scheme Booklet is or has 

become misleading or deceptive in any material respect (whether by omission 
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or otherwise), and promptly provide Tamboran with any information required to 

correct the misleading or deceptive statements; 

(l) (Conditions Precedent certificate) before 8:00am on the Second Court Date, provide 

to Tamboran for provision to the Court at the Second Court Hearing a signed 

counterpart of the certificate referred to in clause 3.4 confirming (in respect of matters 

within its knowledge) whether or not the Conditions Precedent (other than the 

Condition Precedent in clause 3.1(c)) have been satisfied or waived in accordance with 

clause 3, a draft of which certificate must be provided to Tamboran by 5:00pm on the 

Business Day prior to the Second Court Date; 

(m) (Scheme Consideration) if the Scheme becomes Effective, provide or procure the 

provision of the Scheme Consideration in the manner and in the amount contemplated 

by clause 4 of this deed, the terms of the Scheme and the Deed Poll; 

(n) (share transfer) if the Scheme becomes Effective, accept a transfer of the Scheme 

Shares as contemplated by clause 4.1 and execute (or procure the execution of) 

proper instruments of transfer in respect of the Scheme Shares in accordance with the 

Scheme; 

(o) (Tamboran US HoldCo CDIs) apply to ASX to list and for the Tamboran US HoldCo 

CDIs, to be issued as Scheme Consideration, to be quoted on ASX (subject to the 

Scheme becoming Effective), and to trade on ASX as soon as practicable after the 

Implementation Date; 

(p) (issue of Tamboran US HoldCo CDIs): do all things necessary to issue the 

Tamboran US HoldCo CDIs in accordance with the Scheme and this deed;  

(q) (rollover election): do all things necessary to enable Australian resident Tamboran 

Shareholders who become holders of Tamboran US HoldCo CDIs to obtain capital 

gains tax rollover relief including (where applicable) by choosing rollover relief and not 

choosing to deny rollover relief under section 124-795(4) of the ITAA97;  

(r) (compliance with laws) do everything reasonably within its power to ensure that the 

Proposed Transaction is effected in accordance with all applicable laws, regulations 

and policy;  

(s) (issue of Tamboran US HoldCo CDIs) do all things necessary under the ASX 

Settlements Rules to enable the Tamboran US HoldCo CDIs to be issued in 

accordance with the Scheme and this deed (including confirm to ASX Settlement that 

the Tamboran US HoldCo Shares underlying the Tamboran US HoldCo CDIs have 

been issued to CDN in accordance with the ASX Settlement Rules); and 

(t) (other steps) do all other things necessary to give effect to the Scheme and the orders 

of the Court approving the Scheme. 

5.4 Timetable 

Each of Tamboran and Tamboran US HoldCo must use its reasonable endeavours to perform 

its obligations (and procure its representatives to assist in that performance) substantially in 

accordance with the Indicative Timetable.  
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5.5 Form of recommendation 

Clause 5.2(e) is qualified to the extent that, after first obtaining written advice from independent 

senior counsel, a Tamboran Director reasonably determines that he or she should not provide 

or continue to maintain any recommendation because that Tamboran Director has an interest 

in the Scheme that renders it inappropriate for him or her to maintain any such 

recommendation. 

5.6 Scheme Booklet 

(a) If the parties are unable to agree on the form or content of a particular part of the 

Scheme Booklet, then: 

(i) if the relevant part of the Scheme Booklet is Tamboran US HoldCo 

Information, Tamboran will make such amendments to that part of the Scheme 

Booklet as required by Tamboran US HoldCo (acting reasonably and in good 

faith); and 

(ii) in any other case, Tamboran (acting reasonably and in good faith) will decide 

the form and content of that part of the Scheme Booklet. 

(b) The parties agree that the Scheme Booklet will contain a responsibility statement to 

the effect that: 

(i) Tamboran is responsible for the Tamboran Information contained in the 

Scheme Booklet; 

(ii) Tamboran US HoldCo is responsible for the Tamboran US HoldCo Information 

contained in the Scheme Booklet; and 

(iii) the Independent Expert is responsible for the Independent Expert’s Report, 

and none of Tamboran, Tamboran US HoldCo or their respective directors or 

officers assumes any responsibility for the accuracy or completeness of the 

Independent Expert’s Report or any other report or letter issued to Tamboran 

by a third party in connection with the Independent Expert's Report. 

(c) Each party must undertake appropriate verification processes for the information 

supplied by that party for the Scheme Booklet. 

(d) Tamboran must take all reasonable steps to ensure that the Tamboran Information is 

not misleading or deceptive in any material respect (whether by omission or otherwise 

(as at the date it is despatched to Tamboran Shareholders). 

(e) Tamboran US HoldCo must take all reasonable steps to ensure that the Tamboran US 

HoldCo Information is not misleading or deceptive in any material respect (whether by 

omission or otherwise (as at the date it is despatched to Tamboran Shareholders). 

6 REPRESENTATIONS AND WARRANTIES 

6.1 Representations and warranties 

Each party represents and warrants to the other party that each of the following statements is 

true and correct in all material respects as at the date of this deed and as at 5.00pm on the 
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Business Day immediately prior to the Second Court Date (except that where any statement is 

expressed to be made only at a particular date it is given only at that date): 

(a) (status) it is a validly existing corporation registered under the laws of its place of 

incorporation; 

(b) (power) it has full capacity, corporate power and lawful authority to execute, deliver 

and perform this deed; 

(c) (no contravention) the entry by it into, its compliance with its obligations and the 

exercise of its rights under, this deed do not and will not conflict with: 

(i) its constituent documents or cause a limitation on its powers or the powers of 

its directors to be exceeded; or 

(ii) any law binding on or applicable to it or its assets; 

(d) (authorisations) other than any matter which is the subject of a Condition Precedent, 

it has in full force and effect each authorisation necessary for it to enter into this deed, 

to comply with its obligations and exercise its rights under it, and to allow them to be 

enforced;  

(e) (validity of obligations) its obligations under this deed are valid and binding and are 

enforceable against it in accordance with its terms; and 

(f) (insolvency) it is not insolvent. 

6.2 Nature of representations and warranties 

Each representation and warranty in clause 6.1: 

(a) is severable; 

(b) will survive termination of this deed; and 

(c) is given with the intent that liability under it is not confined to breaches that are 

discovered before the date of termination of this deed. 

6.3 No other warranties or reliance 

(a) Each party acknowledges that no other party (nor any person acting on that other 

party’s behalf) has made any warranty, representation or other inducement to it to 

enter into this deed, except for the representations and warranties expressly set out in 

this deed. 

(b) Each party acknowledges and confirms that it does not enter into this deed in reliance 

on any warranty, representation or other inducement by or on behalf of any other party, 

except for any warranty or representation expressly set out in this deed. 

6.4 Release 

(a) Subject to applicable law, each party: 
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(i) releases its rights against, and will not make any claim against, any past, 

current or future Representative of any other party in relation to anything done 

or purported to be done in connection with the Scheme, any transaction 

contemplated by or warranty given in this deed, any information provided to it 

by another party or in relation to its execution or delivery of this deed except 

when the relevant Representative has not acted in good faith or has not 

engaged in any wilful misconduct or fraud; and 

(ii) holds the releases in clause 6.4(a)(i) to the extent it relates to each of its 

Representatives on behalf of each of them. 

(b) Nothing in clause 6.4(a)(i) excludes any liability that may arise from wilful misconduct 

or bad faith on the part of any person. 

7 TERMINATION RIGHTS 

7.1 Termination events 

Without limiting any other provision of this deed: 

(a) either party (non-defaulting party) may terminate this deed by notice in writing to the 

other party: 

(i) if the End Date has passed before the Proposed Transaction has been 

implemented (other than as a result of a breach by the terminating party of its 

obligations under this deed); 

(ii) if each of the following has occurred: 

(A) the other party (defaulting party) is in breach of a material provision of 

this deed at any time prior to 8:00am on the Second Court Date; 

(B) the non-defaulting party has given notice to the defaulting party setting 

out the relevant circumstances of the breach and stating an intention 

to terminate this deed; and 

(C) the relevant circumstances have continued to exist five Business Days 

(or any shorter period ending at 8:00am on the Second Court Date) 

from the time the notice in clause 7.1(a)(ii)(B) is given; 

(iii) if the required majorities of Tamboran Shareholders do not approve the 

Scheme at the Scheme Meeting; 

(iv) if any of the Conditions Precedent in clause 3.1 is incapable of being satisfied 

or fulfilled (other than as a result of a breach by the terminating party of its 

obligations under this deed); or 

(v) if a Court or other Regulatory Authority has issued an order, decree or ruling or 

taken other action that permanently restrains or prohibits the Proposed 

Transaction and that order, decree, ruling or other action has become final and 

cannot be appealed; 

(b) Tamboran US HoldCo may terminate this deed by notice in writing to Tamboran if a 

Tamboran Director: 
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(i) fails to recommend, recommends against, withdraws or adversely modifies or 

qualifies their recommendation of the Scheme or the Proposed Transaction; or 

(ii) makes any public statement to the effect that the Scheme is not, or is no 

longer, recommended; and 

(c) either party may terminate this agreement if the other party consents to do so and both 

parties confirm it in writing. 

7.2 Notice of breach 

Each party must give notice to the other as soon as practicable after it becomes aware of a 

breach by it of this deed. 

7.3 Termination right 

(a) Any right to terminate this deed under clauses 7.1(a), 7.1(b) or 7.1(c) that arises before 

the Second Court Date ceases at 8:00am on the Second Court Date. 

(b) Subject to clause 7.3(a), any right to terminate this deed ceases when the Scheme 

becomes Effective. 

7.4 Effect of termination 

(a) If a party terminates this deed, each party will be released from all further obligations 

under this deed other than under clauses 1, 8 and 10 (other than 10.10). 

(b) Subject to any rights or obligations arising under or pursuant to clauses that are 

expressed to survive termination (including by virtue of this clause 7.4), on termination 

of this deed, no party shall have any rights against or obligations to any other party 

under this deed except for those rights and obligations which accrued prior to 

termination. 

7.5 Disclosure on termination of deed 

The parties agree that, if this deed is terminated under this clause 7, any party may disclose: 

(a) the fact that this deed has been terminated to ASIC and the Court; and 

(b) information that is required to be disclosed as a matter of law or in any proceedings. 

7.6 Termination rights 

Except for the express right of termination contained in clauses 3.6 and 7, no party has any 

right to terminate this deed and the parties waive their rights (if any) to annul, rescind, dissolve, 

withdraw from, cancel or terminate this deed in any circumstances. 

8 PUBLIC ANNOUNCEMENTS 

8.1 Announcement of the Proposed Transaction 

Immediately after execution of this deed, Tamboran must release the Agreed Public 

Announcement. 
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8.2 Public announcements 

(a) Subject to clause 8.2(b), no public announcement or disclosure in relation to the 

Proposed Transaction or any subject matter thereof, or any other transaction the 

subject of this deed or the Scheme (including any staff or client announcements or 

presentations) may be made other than in a form approved by each party (acting 

reasonably), but each party must use all reasonable endeavours to provide such 

approval as soon as practicable. 

(b) Where Tamboran US HoldCo, Tamboran or any of their Affiliates is required by law 

and/or ASX, ASIC or the Listing Rules to make any announcement or make any filing 

or disclosure in relation to the Proposed Transaction or any other transaction the 

subject of this deed or the Scheme, it may do so only after it has given as much notice 

as possible to, and has consulted (to the fullest extent reasonable in the 

circumstances) with the other party prior to making the relevant disclosure. 

(c) Tamboran US HoldCo and Tamboran agree to consult with each other in advance in 

relation to: 

(i) overall communication plans; 

(ii) approaches to Tamboran Shareholders; 

(iii) approaches to the media; 

(iv) proxy solicitations; and 

(v) written presentations, 

including to provide each other a reasonable advance opportunity to comment, to 

ensure that the information used in clauses 8.2(c)(i) to 8.2(c)(v) above is consistent 

with the information in the Scheme Booklet. 

8.3 Statements on termination 

The parties must act in good faith and use all reasonable endeavours to issue agreed 

statements in respect of any termination of this deed and, to that end but without limitation, 

clause 8.2 applies to any such statements or disclosures. 

9 NOTICES 

9.1 Manner of giving notice 

Any notice or other communication to be given under this deed must be in writing (which 

includes email) and may be delivered or sent by post or email to the party to be served as 

follows: 

(a) to Tamboran at: 

Address 110 The Corso, Manly NSW 2095 

Email eric.dyer@tamboran.com  

Attention Eric Dyer, CFO 

mailto:eric.dyer@tamboran.com
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(b) to Tamboran US HoldCo at: 

Address  1209 Orange Street, in the City of Wilmington, County of 
New Castle, 19801 

Email  joel.riddle@tamboran.com  

Attention Joel Riddle, Managing Director & CEO 

or at any such other address or email address notified for this purpose to the other parties 

under this clause. Any notice or other communication sent by post must be sent by prepaid 

ordinary post (if the country of destination is the same as the country of origin) or by airmail (if 

the country of destination is not the same as the country of origin). 

9.2 When notice given 

Any notice or other communication is deemed to have been given: 

(a) if delivered by hand, on the date of delivery; or 

(b) if sent by post, on the third day after it was put into the post (for post within the same 

country) or on the fifth day after it was put into the post (for post sent from one country 

to another); or 

(c) if sent by email, on the earlier of the sender receiving an automated message 

confirming delivery or, provided no automated message is received stating that the 

email has not been delivered, three hours after the time the email was sent by the 

sender, such time to be determined by reference to the device from which the email 

was sent, 

but if the notice or other communication would otherwise be taken to be received after 5:00pm 

or on a Saturday, Sunday or public holiday in the place of receipt then the notice or 

communication is taken to be received at 9:00am on the next day that is not a Saturday, 

Sunday or public holiday. 

9.3 Proof of service 

In proving service of a notice or other communication, it shall be sufficient to prove that delivery 

was made or that the envelope containing the communication was properly addressed and 

posted either by prepaid post or by prepaid airmail or that the email was properly addressed 

and transmitted by the sender's server into the network and there was no apparent error in the 

operation of the sender's email system, as the case may be. 

9.4 Documents relating to legal proceedings 

This clause 9 does not apply in relation to the service of any claim form, notice, order, 

judgment or other document relating to or in connection with any proceedings, suit or action 

arising out of or in connection with this deed. 

10 GENERAL 

10.1 Amendments 

This deed may only be amended in writing and where such amendment is signed by all the 

parties. 

mailto:joel.riddle@tamboran.com
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10.2 Assignments 

None of the rights or obligations of a party under this deed may be assigned, encumbered, 

transferred or otherwise dealt with without the prior written consent of the other party. 

10.3 Release 

Each party agrees with the other, and declares and covenants in favour of each party’s officers 

and employees, as follows: 

(a) subject to applicable laws (including section 199A of the Corporations Act) and clause 

10.3(a), no officer or employee of a party is liable for anything done or purported to be 

done in connection with implementation of the Scheme; 

(b) clause 10.3(a) does not exclude an officer or employee from any liability which may 

arise from wilful misconduct or bad faith on the part of that person; and 

(c) this clause 10.3 operates as a deed poll in favour of and for the benefit of each officer 

and each employee of each party and may be relied on and enforced by each such 

officer or employee in accordance with its terms even though the officer or employee is 

not named as a party to this deed. 

10.4 Costs 

Tamboran must pay the costs and expenses of each party in connection with the preparation, 

execution and performance of this deed and the proposed, attempted or actual implementation 

of this deed and the Scheme, except that Tamboran US HoldCo must pay any stamp duties, 

brokerage costs (incurred in connection with the appointment of the Sale Agent) and similar 

charges (if any) payable under Australian law in connection with the transfer of the Scheme 

Shares to Tamboran US HoldCo or a nominee of Tamboran US HoldCo. 

10.5 GST 

(a) In this clause 10.5, a word or expression defined in the GST Act which is not otherwise 

defined in this deed has the meaning given to it in that Act. 

(b) All consideration provided under this deed is exclusive of GST unless it is specifically 

expressed to be GST inclusive. If a party (Supplier) makes a taxable supply to another 

party (Recipient) under or in connection with this agreement in respect of which GST 

is payable, the Recipient must pay the Supplier an additional amount equal to the GST 

payable on the supply (unless the consideration for the taxable supply was specified to 

include GST). The additional amount must be paid by the Recipient by the later of the 

date when any consideration for the taxable supply is first paid or provided and the 

date when the Supplier issues a tax invoice to the Recipient. 

(c) Subject to an express provision in this deed to the contrary, any payment, 

reimbursement or indemnity required to be made to a party (the Payee) under this 

deed which is calculated by reference to an amount paid or payable by the Payee to a 

third party (Outgoing) will be calculated by reference to that Outgoing inclusive of 

GST, less the amount of any input tax credit which the Payee is entitled to claim on 

that Outgoing.  
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10.6 Rights cumulative 

Except as expressly provided to the contrary in this deed or as permitted by law, the rights, 

powers and remedies provided in this deed are cumulative and do not exclude any other rights, 

powers or remedies provided by law independently of this deed. 

10.7 Consents and approvals 

Except as otherwise expressly provided in this deed a party may give or withhold its consent or 

approval to any matter referred to in this deed in its absolute discretion. A party that gives its 

consent or approval to any matter referred to in this deed is not taken to have made any 

warranty or representation as to any matter or circumstance connected with the subject matter 

of that consent or approval. 

10.8 Counterparts 

This deed may be executed in a number of counterparts (including by email), which taken 

together must constitute one and the same agreement, and any party (including any duly 

authorised representative of a party) may enter into this deed by executing a counterpart. 

10.9 Exercise and waiver of rights 

The rights of each party under this deed: 

(a) may be exercised as often as necessary; 

(b) except as otherwise expressly provided by this deed, are cumulative and not exclusive 

of rights and remedies provided by law; and 

(c) may be waived only in writing and specifically, 

and delay in exercising or non-exercise of any such right is not a waiver of that right. 

10.10 Further assurances 

Each party must do, and procure that its employees and agents promptly do, all things 

necessary, including signing documents, to give full effect to this deed and the transactions 

contemplated by it. 

10.11 Entire agreement 

To the extent permitted by law, in relation to the subject matter of this deed, this deed: 

(a) embodies the entire understanding of the parties and constitutes the entire terms 

agreed on between the parties; and 

(b) supersedes any prior agreement (whether or not in writing) between the parties. 

10.12 No merger 

Each of the rights, obligations, warranties and undertakings set out in this deed (excluding any 

obligation which is fully performed at the Implementation Date) do not merge on completion of 

any transaction contemplated under this deed.  They survive the execution and delivery of any 
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assignment or other document entered into to implement any transaction contemplated under 

this deed, and must continue in force after the Implementation Date. 

10.13 Severability 

(a) Any provision of this deed which is prohibited or unenforceable in any jurisdiction is 

ineffective as to that jurisdiction to the extent of the prohibition or unenforceability. 

(b) The provisions contained in each clause and sub clause of this deed shall be 

enforceable independently of each of the others and their validity shall not be affected 

if any of the others is invalid. 

10.14 No partnership or agency 

Nothing in this deed is to be treated as creating a partnership and, except as expressly set out 

in this deed, no party may act as agent or in any way to bind another party to any obligation. 

10.15 Indemnities 

The indemnities in this deed are continuing obligations, independent from the other obligations 

of the parties under this deed and continue after this deed ends. It is not necessary for a party 

to incur expense or make payment before enforcing a right of indemnity under this deed. 

10.16 Governing law and jurisdiction  

(a) This deed and any non-contractual obligations arising out of or in connection with it is 

governed by the law applying in New South Wales. 

(b) The courts having jurisdiction in New South Wales have exclusive jurisdiction to settle 

any dispute arising out of or in connection with this deed (including a dispute relating to 

any non-contractual obligations arising out of or in connection with this deed) and each 

party irrevocably and unconditionally submits to the exclusive jurisdiction of the courts 

having jurisdiction in New South Wales and waives, without limitation, any claim or 

objection based on absence of jurisdiction or inconvenient forum. 
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SCHEDULE 1 – INDICATIVE TIMETABLE 

Schedule 1 is omitted here.  Refer to the indicative timetable at the beginning of the Scheme Booklet. 
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SCHEDULE 2 – SCHEME OF ARRANGEMENT 

Schedule 2 is omitted here and is set out in Annexure C of the Scheme Booklet. 
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SCHEDULE 3 – DEED POLL 

Schedule 3 is omitted here and is set out in Annexure D of the Scheme Booklet.
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Annexure C – The Scheme 

 

Separately attached. 
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Scheme of Arrangement  

This scheme of arrangement is made under section 411 of the Corporations Act 2001 (Cth) 

 

Parties 
 
Tamboran Tamboran Resources Limited (ACN 135 299 062) of Suite 39.01, Level 

39, Tower One, International Towers Sydney, 100 Barangaroo Avenue, 
Barangaroo NSW 2000 

  
Scheme Shareholders Each person who is registered as a holder of Tamboran Share in the 

Tamboran Register as at the Record Date. 

 

  

1 DEFINED TERMS & INTERPRETATION 

1.1 Defined terms 

In this Scheme, except where the context otherwise requires: 

Affiliate means, in relation to any specified person (other than a natural person), any other 

person (which shall include a natural person) directly or indirectly Controlling or Controlled by 

such specified person or under direct or indirect common control with such specified person. 

ASIC means the Australian Securities and Investments Commission. 

ASX means ASX Limited (ABN 98 008 624 691) or the Australian Securities Exchange, as the 

context requires. 

ASX Settlement means ASX Settlement Pty Ltd ABN 49 008 504 532. 

ASX Settlement Rules means ASX Settlement Operating Rules of ASX Settlement. 

Business Day means a business day as defined in the Listing Rules. 

CDI means a CHESS depositary interest, being a unit of beneficial ownership in a Tamboran 

US HoldCo Share that is registered in the name of CDN, or beneficial ownership is held by 

CDN, in accordance with the ASX Settlement Rules and CDIs mean a number of them. 

CDN means CHESS Depositary Nominees Pty Ltd ACN 071 346 506. 

CHESS means the clearing house electronic sub-register system of security transfers operated 

by ASX Settlement. 

Conditions Precedent means the conditions precedent set out in clause 3.1 of the Scheme 

Implementation Deed. 

Control has the meaning given to that term in section 50AA of the Corporations Act and 

Controlling and Controlled have the corresponding meaning. 
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Corporations Act means the Corporations Act 2001 (Cth), as amended from time to time.  

Court means the Federal Court of Australia, or such other court of competent jurisdiction under 

the Corporations Act agreed to by Tamboran and Tamboran US HoldCo. 

Deed Poll means the deed poll to be executed by Tamboran US HoldCo substantially in the 

form of Schedule 3 to the Scheme Implementation Deed, or in such other form as agreed in 

writing between Tamboran and Tamboran US HoldCo. 

Depositary Nominee has the meaning given to it in the ASX Settlement Rules. 

Effective means, when used in relation to a Scheme, the order of the Court made under 

section 411(4)(b) of the Corporations Act in relation to the Scheme taking effect pursuant to 

section 411(10) of the Corporations Act, but in any event at no time before an office copy of the 

order of the Court is lodged with ASIC. 

Effective Date means the date on which the Scheme becomes Effective. 

Encumbrance means a mortgage, charge, pledge, lien or other security interest securing any 

obligation of any person or any other agreement or arrangement having a similar effect, 

including any “security interest” as defined in section 12(1) and (2) of the Personal Property 

Securities Act 2009 (Cth), and includes any agreement to create any of them or allow them to 

exist. 

End Date means 5:00pm on 29 February 2024, or such later date as agreed to in writing 

between Tamboran and Tamboran US HoldCo.   

Explanatory Statement means the statement pursuant to section 412 of the Corporations Act, 

which will be registered by ASIC in relation to the Scheme, copies of which will be included in 

the Scheme Booklet. 

Implementation Date means the fifth Business Day after the Record Date, or such other date 

agreed to in writing by Tamboran and Tamboran US HoldCo. 

Independent Expert means BDO Corporate Finance (WA) Pty Ltd ABN 27 124 031 045. 

Independent Expert's Report means the report prepared by the Independent Expert in 

relation to the Scheme including any updates or amendments to this report made by the 

Independent Expert. 

Ineligible Foreign Holder means any Scheme Shareholder whose address shown on the 

Tamboran Share Register as at the Record Date is a place outside Australia, Canada, 

Republic of Cyprus, Hong Kong, India, Italy, Luxembourg, Malaysia, New Zealand, Singapore, 

United Kingdom and United States and such other jurisdictions who Tamboran otherwise 

determines (in its absolute discretion) that it would be unlawful, unduly onerous or unduly 

impracticable to issue the Scheme Consideration to such Scheme Shareholder in the relevant 

jurisdiction.   

Listing Rules means the official listing rules of the ASX. 

Record Date means 7pm on the second Business Day following the Effective Date, or such 

other date (after the Effective Date) as Tamboran and Tamboran US HoldCo may agree in 

writing. 
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Regulatory Authority means: 

(a) a government or governmental, semi-governmental or judicial entity or authority; 

(b) a minister, department, office, commission, delegate, instrumentality, agency, board, 

authority or organisation of any government; and 

and includes ASX, ASIC and the Takeovers Panel. 

Related Body Corporate has the meaning given to that term in section 50 of the Corporations 

Act. 

Sale Agent means a person to be appointed by Tamboran US HoldCo to sell the Tamboran 

US HoldCo CDIs that would otherwise be issued to or for the benefit of Ineligible Foreign 

Holders under the terms of the Scheme. 

Sale Facility means the facility to be made available to Ineligible Foreign Holders under which 

Ineligible Foreign Holders will have their Scheme Consideration sold on their behalf by the Sale 

Agent and have the net proceeds of sale remitted to them. 

Scheme means the scheme of arrangement pursuant to Part 5.1 of the Corporations Act 

proposed between Tamboran and Tamboran Shareholders as set out in this document, 

together with any alterations or conditions made or required by the Court under section 411(6) 

of the Corporations Act and approved in writing by Tamboran US HoldCo and Tamboran. 

Scheme Booklet means the information booklet to be despatched to all Tamboran 

Shareholders and approved by the Court in connection with the Scheme, including this 

Scheme, the Explanatory Statement in respect of the Scheme, the Independent Expert's 

Report and the notice of meeting. 

Scheme Consideration means such number of Tamboran US HoldCo CDIs for every Scheme 

Share held by the Scheme Shareholders on the Record Date as described in clause 5.3(c). 

Scheme Implementation Deed means the Scheme Implementation Deed dated on or about 

12 October 2023 between Tamboran and Tamboran US HoldCo, as amended or varied from 

time to time. 

Scheme Meeting means the meeting of Tamboran Shareholders convened by the Court in 

relation to the Scheme pursuant to section 411(1) of the Corporations Act and includes any 

adjournment of that meeting. 

Scheme Shareholder means each person who is a Tamboran Shareholder on the Record 

Date. 

Scheme Shares means all of the Tamboran Shares on issue on the Record Date. 

Scheme Transfer means, for each Scheme Participant, a duly completed and executed proper 

instrument of transfer of the Scheme Shares held by that Scheme Participant for the purposes 

of section 1071B of the Corporations Act, which may be a master transfer for all Scheme 

Shares. 

Second Court Date means the first day on which the application made to the Court for an 

order pursuant to section 411(4)(b) of the Corporations Act approving the Scheme is heard or, 
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if the application is adjourned for any reason, the first day on which the adjourned application is 

heard. 

Subsidiary has the meaning given to that term in Division 6 of Part 1.2 of the Corporations 

Act. 

Tamboran Board means the Tamboran Directors from time to time.  

Tamboran Director means a director of Tamboran from time to time. 

Tamboran Group means, collectively, Tamboran and each of its Related Bodies Corporate 

other than Tamboran US HoldCo. 

Tamboran Resources Limited or Tamboran means Tamboran Resources Limited ACN 135 

299 062. 

Tamboran Share means a fully paid ordinary share in the capital of Tamboran. 

Tamboran Share Register means the register of Tamboran Shareholders maintained by or on 

behalf of Tamboran in accordance with the Corporations Act. 

Tamboran Share Registry means Boardroom Pty Ltd ABN 14 003 209 836. 

Tamboran Shareholder means a person who is registered in the Tamboran Share Register as 

the holder of one or more Tamboran Shares, from time to time. 

Tamboran US HoldCo means Tamboran Resources Corporation, a company incorporated in 

the State of Delaware, United States with file number 7640969 and whose registered office is 

at 1209 Orange Street, in the City of Wilmington, County of New Castle, 19801. 

Tamboran US HoldCo CDI means a CDI representing a beneficial interest in 1/200th of a 

Tamboran US HoldCo Share. 

Tamboran US HoldCo CDI Register means the register of Tamboran US HoldCo CDI holders 

maintained by or on behalf of Tamboran US HoldCo. 

Tamboran US HoldCo Share means a share of common stock of Tamboran US HoldCo. 

Tamboran US HoldCo Shareholder means a person who is registered in the Tamboran US 

HoldCo Share Register as the holder of one or more Tamboran US HoldCo Shares, from time 

to time. 

Tamboran US HoldCo Share Register means the register of Tamboran US HoldCo 

Shareholders maintained by or on behalf Tamboran US HoldCo maintained in accordance with 

the Delaware General Corporation Law. 

Trading Day means a trading day as defined in the Listing Rules. 

1.2 Interpretation  

In this Scheme: 

(a) the singular includes the plural and vice versa, and a gender includes other genders; 
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(b) another grammatical form of a defined word or expression has a corresponding 

meaning; 

(c) a reference to a clause, paragraph, or schedule is to a clause or paragraph of, or 

schedule to, this agreement, and a reference to this document includes any schedule; 

(d) a reference to a document or instrument includes the document or instrument as 

novated, altered, supplemented or replaced from time to time; 

(e) a reference to A$, dollar, Australian dollar or $ is to Australian currency; 

(f) a reference to time is to time in Sydney, New South Wales time, unless otherwise 

noted; 

(g) a reference to a party is to a party to this agreement, and a reference to a party to a 

document includes the party's executors, administrators, successors and permitted 

assigns and substitutes; 

(h) a reference to a person includes a natural person, partnership, body corporate, 

association, governmental or local authority or agency or other entity; 

(i) a reference to a statute, ordinance, code or other law includes regulations and other 

instruments under it and consolidations, amendments, re-enactments or replacements 

of any of them; 

(j) a word or expression defined in the Corporations Act and not otherwise defined in this 

agreement has the meaning given to it in the Corporations Act; 

(k) the meaning of general words is not limited by specific examples introduced by 

including, for example or similar expressions; 

(l) any agreement, representation, warranty or indemnity in favour of two or more parties 

(including where two or more persons are included in the same defined term) is for the 

benefit of them jointly and severally; 

(m) a rule of construction does not apply to the disadvantage of a party because the party 

was responsible for the preparation of this document or any part of it;  

(n) if a day on or by which an obligation must be performed or an event must occur is not 

a Business Day, the obligation must be performed or the event must occur on or by the 

next Business Day; and 

(o) a listing rule or business rule of a financial market will be regarded as a law, and a 

reference to such a rule is to be taken to be subject to any waiver or exemption 

granted to the compliance of those rules by a party. 

2 PRELIMINARY 

2.1 Tamboran 

(a) Tamboran Resources Limited (Tamboran) is a public limited liability company 

incorporated in Australia. Tamboran is admitted to the official list of ASX and its shares 

are officially quoted on the securities market conducted by ASX. Tamboran was 

incorporated on 9 February 2009 in Victoria, Australia under the laws of the 
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Commonwealth of Australia and is regulated by Australian law, including the 

Corporations Act. Tamboran's registered office and principal place of business is 

located at Suite 39.01, Level 39, Tower One, International Towers Sydney, 100 

Barangaroo Avenue, Barangaroo NSW 2000. 

(b) As at the date of the Scheme Implementation Deed, 1,716,672,571 Tamboran Shares 

were on issue and officially quoted on the ASX.  

2.2 Tamboran US HoldCo 

Tamboran Resources Corporation (Tamboran US HoldCo) is a company incorporated in the 

State of Delaware. Tamboran US HoldCo was incorporated on 3 October 2023 under the 

Delaware General Corporation Law for the purpose of re-domiciling the parent company of 

Tamboran Group to the United States. Its registered office address is 1209 Orange Street, in 

the City of Wilmington, County of New Castle, Delaware, USA 19801. 

2.3 Effect of the Scheme 

If this Scheme becomes Effective: 

(a) all of the Scheme Shares (together with all rights and entitlements attaching to the 

Scheme Shares) will be transferred to Tamboran US HoldCo and Tamboran will 

become a Subsidiary of Tamboran US HoldCo on the Implementation Date; 

(b) in consideration of the transfer to Tamboran US HoldCo of each Scheme Share held 

by a Scheme Shareholder, Tamboran US HoldCo will, on the Implementation Date, 

provide or procure the provision to each Scheme Shareholder the Scheme 

Consideration in accordance with the terms of the Scheme Implementation Deed, this 

Scheme and the Deed Poll; 

(c) Tamboran will enter the name of Tamboran US HoldCo in the Tamboran Share 

Register as the holder of all the Scheme Shares; 

(d) subject to the terms of this Scheme, the Scheme Consideration will be provided in the 

form of CDIs and the interests of Scheme Shareholders in the Tamboran US HoldCo 

Shares underlying the CDIs will be held through CDN, a subsidiary of ASX; and 

(e) it will bind Tamboran and all Scheme Shareholders, including those who do not attend 

the Scheme Meeting, those who do not vote at the Scheme Meeting and those who 

vote against this Scheme at the Scheme Meeting. 

2.4 Agreement to implement this Scheme 

Tamboran and Tamboran US HoldCo have agreed, by executing the Scheme Implementation 

Deed, to implement the terms of this Scheme and the steps contemplated to follow the 

implementation of this Scheme, to the extent those steps are required to be done by each of 

them. 

2.5 Deed Poll 

(a) This Scheme attributes actions to Tamboran US HoldCo but does not itself impose an 

obligation on Tamboran US HoldCo to perform those actions. Tamboran US HoldCo 

has undertaken in favour of each Scheme Shareholder, by executing the Deed Poll, 

that it will fulfil its obligations under the Scheme Implementation Deed and do all acts 
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and things necessary or desirable on its part to give full effect to this Scheme, 

including to issue to each Scheme Shareholder the Scheme Consideration for each 

Scheme Share held by the Scheme Shareholder. 

(b) Tamboran undertakes in favour of each Scheme Shareholder to enforce the Deed Poll 

against Tamboran US HoldCo on behalf of and as agent and attorney for the Scheme 

Shareholders.  

3 CONDITIONS PRECEDENT 

3.1 Conditions Precedent 

This Scheme is conditional on, and will have no force or effect until, the satisfaction of each of 

the following conditions: 

(a) Satisfaction of Conditions: all of the Conditions Precedent being satisfied or waived 

(other than the condition in clause 3.1(b) (Court Approval) of the Scheme 

Implementation Deed) in accordance with the Scheme Implementation Deed by the 

times set out in the Scheme Implementation Deed; 

(b) Scheme Implementation Deed and Deed Poll: neither the Scheme Implementation 

Deed nor the Deed Poll have been terminated in accordance with their terms before 

8.00am on the Second Court Date; 

(c) Court Approval: approval of the Scheme by the Court pursuant to section 411(4)(b) of 

the Corporations Act and if applicable, Tamboran and Tamboran US HoldCo having 

accepted in writing any modification or condition made or required by the Court under 

section 411(6) of the Corporations Act; and 

(d) Court Order: the coming into effect, pursuant to section 411(10) of the Corporations 

Act, of the orders of the Court made under section 411(4)(b) of the Corporations Act 

(and, if applicable, section 411(6) of the Corporations Act) in relation to this Scheme. 

3.2 Certificate  

(a) Tamboran and Tamboran US HoldCo will provide to the Court on the Second Court 

Date a certificate signed by Tamboran US HoldCo and Tamboran, or such other 

evidence as the Court requests, confirming (in respect of matters within their 

knowledge) whether or not all of the conditions precedent set out in clauses 3.1(a) and 

3.1(b) have been satisfied or waived as at 8:00am on the Second Court Date. 

(b) The certificate referred to in this clause 3.2 will constitute conclusive evidence of 

whether such Conditions have been satisfied, waived or taken to be waived. 

3.3 Effective Date 

Subject to clause 3.4, this Scheme will come into effect pursuant to section 411(10) of the 

Corporations Act on and from the Effective Date. 

3.4 End Date 

Without limiting any rights under the Scheme Implementation Deed, this Scheme will lapse and 

be of no further force or effect (and Tamboran US HoldCo is released from any obligations and 

any liability in connection with this Scheme or the Deed Poll) if: 
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(a) the Effective Date has not occurred on or before the End Date; or 

(b) the Scheme Implementation Deed or Deed Poll is terminated in accordance with its 

terms,  

unless Tamboran or Tamboran US HoldCo otherwise agree in writing (and, if required, as 

approved by the Court). 

4 IMPLEMENTATION  

4.1 Lodgment of Court orders with ASIC 

Tamboran must lodge with ASIC in accordance with section 411(10) of the Corporations Act an 

office copy of the Court order approving this Scheme as soon as reasonably practicable after 

the Court approves the Scheme, and in any event by no later than 5:00pm on the first Business 

Day after the date on which the Court approves this Scheme or such later time as may be 

agreed by Tamboran and Tamboran US HoldCo. 

4.2 Transfer of Scheme Shares 

Subject to this Scheme becoming Effective, on the Implementation Date: 

(a) subject to the provision of the Scheme Consideration in accordance with clause 5, the 

Scheme Shares, together with all rights and entitlements attaching to the Scheme 

Shares at the Implementation Date, will be transferred to Tamboran US HoldCo, 

without the need for any further act by any Scheme Shareholder (other than acts 

performed by Tamboran as agent and attorney of the Scheme Shareholders under 

clause 7.1 or otherwise), by: 

(i) Tamboran delivering to Tamboran US HoldCo a duly completed Scheme 

Transfer, executed on behalf of the Scheme Shareholders by Tamboran; and 

(ii) Tamboran US HoldCo executing that Scheme Transfer, attending to the 

stamping of the Scheme Transfer (if required) and delivering it to Tamboran for 

registration;  

(b) immediately after receipt of the Scheme Transfer in accordance with clause 4.2(a)(ii), 

but subject to the stamping of the Scheme Transfer (if required), Tamboran must enter 

the name of Tamboran US HoldCo in the Tamboran Share Register in respect of the 

Scheme Shares transferred to Tamboran US HoldCo in accordance with the Scheme; 

and 

(c) to the extent permitted by law, the Scheme Shares will be transferred to Tamboran US 

HoldCo free from all Encumbrances. 

4.3 Timing 

Notwithstanding any other provision of this Scheme, while Tamboran US HoldCo CDIs forming 

the Scheme Consideration must be issued (and the Tamboran US HoldCo CDI Register 

updated to record their issuance) on the Implementation Date, any requirements under clause 

5 for the sending of holding statements or allotment advices (or equivalent) may be satisfied as 

soon as practicable after the Implementation Date. 
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4.4 Entitlement to Scheme Consideration 

Subject to this Scheme becoming Effective, in consideration of the transfer of the Scheme 

Shares to Tamboran US HoldCo, and subject to the other terms and conditions of this Scheme, 

on the Implementation Date: 

(a) each Scheme Shareholder (who is not an Ineligible Foreign Holder) will be issued the 

Scheme Consideration in respect of the Scheme Shares held by them on the Record 

Date in accordance with clause 5 of this Scheme; and 

(b) the Sale Agent will be issued the Scheme Consideration by CDN (as Depository 

Nominee for Tamboran US HoldCo) in respect of the Scheme Shares held by all 

Ineligible Foreign Holders on the Record Date in accordance with clause 5 of this 

Scheme.  

4.5 Sequence of transactions 

Subject to the provisions of clause 6 of this Scheme, the transactions which form part of this 

Scheme will be implemented in the following sequence on the Implementation Date: 

(a) each Scheme Shareholder will receive the Scheme Consideration for the Scheme 

Shares held by that Scheme Shareholder on the Record Date; and 

(b) in exchange, all Scheme Shares will be transferred to Tamboran US HoldCo. 

5 SCHEME CONSIDERATION 

5.1 Provision of Scheme Consideration 

(a) Subject to the terms of this Scheme, the Scheme Consideration will be in the form of 

CDIs. 

(b) No later than one Business Day after the Record Date, Tamboran will give to 

Tamboran US HoldCo a notice specifying the persons to whom Tamboran US HoldCo 

CDIs are to be issued pursuant to clause 4.4 and the number of Tamboran US HoldCo 

CDIs to which they are entitled (including the number to be issued to the Sale Agent). 

(c) On the Implementation Date, Tamboran US HoldCo must issue to each Scheme 

Shareholder the Scheme Consideration for each Scheme Share transferred to 

Tamboran US HoldCo on the Implementation Date by that Scheme Shareholder. 

(d) The obligation of Tamboran US HoldCo to issue the Scheme Consideration under this 

Scheme will be satisfied by Tamboran US HoldCo: 

(i) in the case of a Scheme Shareholder who holds Scheme Shares (other than 

an Ineligible Foreign Holder):  

(A) procuring CDN to issue one Tamboran US HoldCo CDI for every 

Scheme Share held by that Scheme Shareholder on the Record Date; 

and 

(B) issuing to CDN (as Depository Nominee) the relevant number 

Tamboran US HoldCo Shares underlying such Tamboran US HoldCo 
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CDIs (being one Tamboran US HoldCo Share for every 200 US 

Tamboran US HoldCo CDIs); and  

(ii) in the case of an Ineligible Foreign Holder, issuing the Sale Agent such 

number of Tamboran US HoldCo CDIs in accordance with clause 5.5 that 

Ineligible Foreign Holders would otherwise have been entitled to and issue to 

CDN (as Depositary Nominee) one Tamboran US HoldCo Share for every 200 

Tamboran US HoldCo CDIs to be issued to the Sale Agent. 

5.2 Tamboran US HoldCo CDIs – registration and notices 

(a) On the Business Day prior to the Implementation Date, Tamboran must procure that 

Tamboran US HoldCo enters in its Tamboran US HoldCo Share Register the name of 

CDN (as Depositary Nominee) to hold the Tamboran US HoldCo Shares underlying 

the Tamboran US HoldCo CDIs to be issued in accordance with the Scheme. 

(b) After the satisfaction of the obligation in clause 5.4(a), Tamboran must procure that 

Tamboran US HoldCo: 

(i) on the Implementation Date, procures that CDN records in the Tamboran US 

HoldCo CDI Register each Scheme Shareholder who is to receive Tamboran 

US HoldCo CDIs under the Scheme; and 

(ii) as soon as is reasonably practical, despatches, or causes to be despatched, 

to each Scheme Shareholder who is to receive Tamboran US HoldCo CDIs 

under the Scheme, a holding statement or confirmation advice in the name of 

that Scheme Shareholder representing the number of Tamboran US HoldCo 

CDIs issued to that Scheme Shareholder. 

5.3 Ineligible Foreign Holders  

(a) Tamboran US HoldCo has no obligation under this Scheme to issue any Scheme 

Consideration in the name of an Ineligible Foreign Holder under the Scheme. 

(b) The Tamboran US HoldCo CDIs that would but for clause 5.5(a) have been issued in 

the name of an Ineligible Foreign Holder as Scheme Consideration, must be issued by 

Tamboran US HoldCo to the Sale Agent and Tamboran US HoldCo must: 

(i) enter the name and registered address of the Sale Agent into the Tamboran 

US HoldCo CDI Register on the Implementation Date in respect of the 

Tamboran US HoldCo CDIs required to be issued to it under clause 4.4(b); 

and 

(ii) a holding statement is sent to the registered address of the Sale Agent, 

representing the number of Tamboran US HoldCo CDIs issued to it. 

(c) Tamboran US HoldCo must: 

(i) procure that the Sale Agent: 

(A) as soon as reasonably practicable after the Implementation Date, sells 

all the Tamboran US HoldCo CDIs issued to the Sale Agent pursuant 

to clause 6.5(b) in such manner at such price and other terms as the 
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Sale Agent determines in good faith for the benefit of the Ineligible 

Foreign Holders; and 

(B) promptly after receiving the proceeds in respect of the sale of all of the 

Tamboran US HoldCo CDIs referred to in clause 5.5(c)(i)(A), account 

to the Ineligible Foreign Holders for the proceeds of the sale of all of 

the Tamboran US HoldCo CDIs (after deduction of any applicable 

brokerage, stamp duty and other costs, taxes and charges) 

(Proceeds); and 

(C) as soon as reasonably practicable, remit to each Ineligible Foreign 

Holder the amount 'A' calculated in accordance with the following 

formula and rounded down to the nearest cent: 

A = (B ÷ C) x D 

where 

B = the number of Tamboran US HoldCo CDIs that would otherwise 

have been issued to that Ineligible Foreign Holder had it not been an 

Ineligible Foreign Holder and which were issued to the Sale Agent; 

C = the total number of Tamboran US HoldCo CDIs which would 

otherwise have been issued to all Ineligible Foreign Holders and which 

were issued to the Sale Agent; and 

D = the Proceeds, by: 

(I) making a deposit in Australian dollars into a bank account 

notified by the Ineligible Foreign Holder to Tamboran and 

recorded in the Tamboran Share Register on the Record Date; 

or 

(II) dispatching, or procuring the dispatch of, a cheque for the 

relevant amount in Australian dollars drawn in the name of the 

Ineligible Foreign Holder (or in the case of joint holders, in 

accordance with clause 5.5) by ordinary pre-paid post to the 

address of that Ineligible Foreign Holder appearing in the 

Tamboran Share Register on the Record Date. 

(d) In the event that the Sale Agent believes, after consultation with Tamboran, that an 

Ineligible Foreign Holder is not known at its address appearing in the Tamboran Share 

Register on the Record Date, the Sale Agent may credit the amount payable to that 

Ineligible Foreign Holder to a separate bank account of Tamboran US HoldCo to be 

held until the Ineligible Foreign Holder claims the amount or the interest is dealt with in 

accordance with unclaimed money legislation, and Tamboran US HoldCo must hold 

the amount in trust but any amount accruing from the amount will be to the benefit of 

Tamboran US HoldCo. An amount credited to the account is to be treated as having 

been paid to the Ineligible Foreign Holder. Tamboran US HoldCo must maintain 

records of the amounts paid, the people who are entitled to the amounts and any 

transfers of the amounts. 

(e) Payment by the Sale Agent or Tamboran US HoldCo of the amount calculated in 

accordance with clause 5.5(c) to an Ineligible Foreign Holder in accordance with this 
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clause 5.5 satisfies in full the Ineligible Foreign Holder's right to the Scheme 

Consideration. 

(f) Each Ineligible Foreign Holder acknowledges that none of Tamboran US HoldCo, 

Tamboran or the Sale Agent gives any assurance as to the price that will be achieved 

for the sale of the Tamboran US HoldCo CDIs described in this clause 5, and the sale 

of the Tamboran US HoldCo CDIs under this clause 5 will be at the risk of the Ineligible 

Foreign Holder. 

(g) Each Ineligible Foreign Holder appoints Tamboran as its agent to take any necessary 

or appropriate actions, or to receive on its behalf any financial services guide or other 

notice which may be given by the Sale Agent to the Ineligible Foreign Holder, in 

connection with its appointment or sales. 

(h) Tamboran US HoldCo, in complying with the terms of clause 5.5(c) in respect of an 

Ineligible Foreign Holder, will be taken to have satisfied and discharged its obligations 

to the Ineligible Foreign Holders under the Scheme. An Ineligible Foreign Holder will 

have no claim against Tamboran US HoldCo for any entitlement they would have had 

to the CDIs but for the terms of this Scheme. 

5.4 Joint holders 

In the case of Scheme Shares held in joint names: 

(a) the Tamboran US HoldCo CDIs to be issued under this Scheme will be issued to and 

registered in the names of the joint holders and entry in the Tamboran US HoldCo 

register must take place in the same order as the holders' names appear in the 

Tamboran Share Register;  

(b) any other document required to be sent under this Scheme will be forwarded to the 

registered address recorded in the Tamboran Share Register as at the Record Date; 

and 

(c) in respect of any Ineligible Foreign Holder, any cheque required to be paid to Scheme 

Shareholders will be payable to the joint holders and will be sent to either, at the 

discretion of Tamboran, the registered address of the holder whose name is recorded 

on the Tamboran Share Register on the Record Date or to the joint holders. 

5.5 Orders of a Court or Regulatory Authority 

If written notice is given to Tamboran (or the Tamboran Share Registry) or Tamboran US 

HoldCo (or Tamboran US HoldCo’s share registry) of an order or direction made by a court of 

competent jurisdiction or by another Regulatory Authority that: 

(a) requires consideration to be provided to a third party (either through payment of a sum 

or the issuance of a security) in respect of Scheme Shares held by a particular 

Scheme Shareholder, which would otherwise be payable or required to be issued to 

that Scheme Shareholder by Tamboran or Tamboran US HoldCo in accordance with 

this clause 5, then Tamboran or Tamboran US HoldCo shall be entitled to procure that 

provision of that consideration is made in accordance with that order or direction; or 

(b) prevents Tamboran or Tamboran US HoldCo from providing consideration to any 

particular Scheme Shareholder in accordance with this clause 5, or the payment or 

issuance of such consideration is otherwise prohibited by applicable law, Tamboran or 
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Tamboran US HoldCo shall be entitled to (as applicable) retain an amount, in 

Australian dollars, equal to the number of Scheme Shares held by that Scheme 

Shareholder multiplied by the Scheme Consideration and/or direct CDN or Tamboran 

US HoldCo not to issue, or to issue to a trustee or nominee, 

the Tamboran US HoldCo CDIs (as applicable) that Scheme Shareholder would otherwise be 

entitled to under clause 5.1, until such time as provision of the Scheme Consideration in 

accordance with this clause 5 is permitted by that (or another) order or direction or otherwise 

by law. 

5.6 Status of Tamboran US HoldCo Shares  

Subject to the Scheme becoming Effective, Tamboran US HoldCo must:  

(a) ensure that each Tamboran US HoldCo Share is duly and validly authorised in 

accordance with the articles of incorporation and constituent documents of Tamboran 

US HoldCo and the laws governing Tamboran US HoldCo; 

(b) issue the Tamboran US HoldCo Shares required to be issued by it under this Scheme 

on terms such that each such Tamboran US HoldCo Shares will rank equally in all 

respects with each other such Holdco Shares; 

(c) ensure that each Tamboran US Hold Shares is fully paid and free from any 

Encumbrances (other than as provided for under the articles of incorporation and 

constituent documents of Tamboran US HoldCo and the laws governing Tamboran US 

HoldCo); and 

(d) use reasonable endeavours to ensure that the Tamboran US HoldCo CDIs issued as 

Scheme Consideration will be listed for quotation on the official list of ASX in 

accordance with the terms of the Scheme Implementation Deed. 

6 DEALINGS IN SCHEME SHARES 

6.1 Determination of Scheme Shareholders 

To establish the identity of Scheme Shareholders, dealings in Tamboran Shares or other 

alternations of the Tamboran Share Register will only be recognised if: 

(a) in the case of dealings of the type to be effected using CHESS, the transferee is 

registered in the Tamboran Share Register as the holder of the relevant Tamboran 

Shares on or before the Record Date; and 

(b) in all other cases, registrable transmission applications or transfers in registrable form 

in respect of those dealings or valid requests in respect of other alterations are 

received on or before the Record Date at the place where the Tamboran Share 

Register is kept, 

and Tamboran must not accept for registration, nor recognise for any purpose (except a 

transfer to Tamboran US HoldCo pursuant to this Scheme and any subsequent transfer by 

Tamboran US HoldCo or its successors in title), any transfer or transmission application or 

other request received after such times, or received prior to such times but not in registrable or 

actionable form, as appropriate. 
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6.2 Tamboran Share Register 

(a) Tamboran must register any registrable transmission applications or transfers of the 

Scheme Shares received in accordance with clause 6.1(b) on or before the Record 

Date, provided that, for the avoidance of doubt, nothing in this clause 6.2(a) requires 

Tamboran to register a transfer that would result in a Tamboran Shareholder holding a 

parcel of Tamboran Shares that is less than a ‘marketable parcel’ (for the purposes of 

this clause 6.2(a), ‘marketable parcel’ has the meaning given in the ASX Settlement 

Rules). 

(b) If the Scheme becomes Effective, each Scheme Shareholder (and any person claiming 

through that holder) must not dispose of, or purport or agree to dispose of, any 

Scheme Shares or any interest in them after the Record Date otherwise than pursuant 

to the Scheme and any attempt to do so will have no effect and Tamboran shall be 

entitled to disregard any such disposal. 

(c) For the purpose of determining entitlements to the Scheme Consideration, Tamboran 

will, until the Scheme Consideration has been issued to Scheme Shareholders, 

maintain or procure the maintenance of the Tamboran Share Register in accordance 

with this clause 6.2. The Tamboran Share Register in this form will solely determine 

entitlements to the Scheme Consideration. 

(d) All statements of holding in respect of Tamboran Shares (other than statements in 

favour of Tamboran US HoldCo) will cease to have effect after the Record Date as 

documents of title in respect of those shares. After the Record Date, each entry current 

on the Tamboran Share Register on the Record Date (other than entries in respect of 

Tamboran US HoldCo and its successors in title) will cease to have effect except as 

evidence of entitlement to the Scheme Consideration in respect of the Tamboran 

Shares relating to that entry. 

(e) As soon as practicable after the Record Date, and in any event within one Business 

Day of the Record Date, Tamboran will ensure that details of the names, registered 

addresses and holdings of Tamboran Shares for each Scheme Shareholder, as shown 

in the Tamboran Share Register on the Record Date, are available to Tamboran US 

HoldCo in such form as Tamboran US HoldCo reasonably requires. 

6.3 Quotation of Tamboran Shares 

(a) Tamboran will apply to ASX to suspend trading in Tamboran Shares with effect from 

the close of trading on ASX on the Effective Date. 

(b) With effect on and from the close of trading on the Trading Day immediately following, 

or shortly after, the Implementation Date, Tamboran will apply: 

(i) for termination of the official quotation of Tamboran Shares on ASX; and 

(ii) to have itself removed from the official list of the ASX. 

7 GENERAL SCHEME PROVISIONS 

7.1 Scheme alterations and conditions 

If the Court proposes to approve this Scheme subject to any conditions or alterations under 

section 411(6) of the Corporations Act:  
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(a) Tamboran may, by its counsel on behalf of all persons concerned consent to those 

conditions or alterations to this Scheme to which Tamboran US HoldCo has 

consented, such consent not to be unreasonably withheld or delayed; and 

(b) each Scheme Shareholder agrees to any such alterations or conditions which 

Tamboran has consented to. 

7.2 Agreements and consents of Scheme Shareholders 

Each Scheme Shareholder: 

(a) irrevocably agrees to the transfer of their Scheme Shares, together with all rights and 

entitlements attaching to those Scheme Shares, to Tamboran US HoldCo in 

accordance with the terms of the Scheme; 

(b) agrees to the variation, cancellation or modification (if any) of the rights attached to its 

Tamboran Shares constituted by or resulting from the Scheme;   

(c) agrees to, on the direction of Tamboran US HoldCo, destroy any holding statements or 

share certificates relating to their Tamboran Shares; 

(d) agrees to the Scheme Consideration being issued to them, or to the Sale Agent in the 

case of Ineligible Foreign Holders, to have accepted the Tamboran US HoldCo CDIs 

issued to that holder under this Scheme subject to, and to be bound by, terms of the 

CDIs and the articles of incorporation and constituent documents of Tamboran US 

HoldCo;   

(e) acknowledges and agrees that this Scheme binds Tamboran and all Scheme 

Shareholders (including those who do not attend the Scheme Meeting and those who 

do not vote, or vote against this Scheme, at the Scheme Meeting); and 

(f) irrevocably consents to Tamboran and Tamboran US HoldCo doing all things and 

executing all deeds, instruments, transfers or other documents as may be necessary 

or desirable to give full effect to the terms of the Scheme and the transactions 

contemplated by it, 

without the need for any further act by that Scheme Shareholder. 

7.3 Warranty by Scheme Shareholders 

Each Scheme Shareholder warrants to Tamboran US HoldCo and is deemed to have 

authorised Tamboran to warrant to Tamboran US HoldCo as agent and attorney for the 

Scheme Shareholder by virtue of this clause 7.3, that to the extent permitted by law: 

(a) all their Scheme Shares (including any rights and entitlements attaching to those 

shares) transferred to Tamboran US HoldCo under the Scheme will, at the date of 

transfer, be fully paid and free from all Encumbrances and interests of third parties of 

any kind, whether legal or otherwise, and restrictions on transfer of any kind; and 

(b) they have full power and capacity to sell and to transfer their Scheme Shares (together 

with any other rights and entitlements attaching to those shares) to Tamboran US 

HoldCo under the Scheme. 
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7.4 Title to and rights in Scheme Shares 

(a) To the extent permitted by law, the Scheme Shares (including all rights and 

entitlements attaching to the Scheme Shares) transferred under this Scheme to 

Tamboran US HoldCo will, at the time of the transfer of them to Tamboran US HoldCo, 

vest in Tamboran US HoldCo free from all Encumbrances and interests of third parties 

of any kind, whether legal or otherwise, and free from any restrictions on transfer of 

any kind. 

(b) Immediately upon the provision of the Scheme Consideration to each Scheme 

Shareholder in the manner contemplated by clause 5 of this Scheme, Tamboran US 

HoldCo will be beneficially entitled to the Scheme Shares to be transferred to it under 

the Scheme pending registration by Tamboran of Tamboran US HoldCo in the 

Tamboran Share Register as the holder of the Scheme Shares. 

7.5 Appointment of Tamboran as agent and attorney 

On this Scheme becoming Effective, each Scheme Shareholder, without the need for any 

further act, is deemed to have irrevocably appointed Tamboran and all of its directors and 

officers (jointly and severally) as its attorney and agent for the purposes of:  

(a) enforcing the Deed Poll against Tamboran US HoldCo;  

(b) in the case of Scheme Shares in a CHESS holding: 

(i) causing a message to be transmitted to ASX Settlement in accordance with 

the ASX Settlement Rules so as to transfer the Scheme Shares held by the 

Scheme Shareholder from the CHESS sub-register of Tamboran to the issuer 

sponsored sub-register operated by Tamboran or the Tamboran Share 

Registry at any time after Tamboran US HoldCo has provided the Scheme 

Consideration which is due under this Scheme to Scheme Shareholders; and 

(ii) completing and signing on behalf of Scheme Shareholders any required form 

of transfer of Scheme Shares; 

(c) in the case of Scheme Shares registered in the issuer sponsored sub-register operated 

by Tamboran or the Tamboran Share Registry, completing and signing on behalf of 

Scheme Shareholders any required form of transfer; and 

(d) doing all things and executing any deeds, agreements, instruments, transfers or other 

documents as may be necessary or desirable to give full effect to this Scheme and the 

transactions contemplated by it, including the effecting of a valid transfer or transfers 

(or the execution and delivery of any Scheme Transfers) as contemplated by clause 

4.2, 

and Tamboran accepts such appointment. Tamboran as attorney and agent of each Scheme 

Shareholder, may sub-delegate its functions, authorities or powers under this clause 7.5 to all 

or any of its directors and officers (jointly, severally or jointly and severally). 

7.6 Instructions, notifications or elections 

If not prohibited by law (and including where permitted or facilitated by relief granted by a 

Regulatory Authority), all instructions, notifications or elections given by a Tamboran 

Shareholder to Tamboran that are binding or deemed binding between the Tamboran 
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Shareholder and Tamboran relating to Tamboran or Tamboran Shares including instructions, 

notifications or elections relating to:  

(a) whether dividends are to be paid by cheque or into a specific bank account;  

(b) payments of dividends on Tamboran Shares, including participation in any dividend 

reinvestment plan; and 

(c) notices or other communications from Tamboran (including by email),  

will be deemed from the Implementation Date (except to the extent determined otherwise by 

Tamboran US HoldCo in its sole discretion), by reason of the Scheme, to be made by the 

Scheme Shareholder to Tamboran US HoldCo and to be a binding instruction, notification or 

election to, and accepted by, Tamboran US HoldCo in respect of the Tamboran US HoldCo 

CDIs issued to that Scheme Shareholder until that instruction, notification or election is revoked 

or amended in writing by the Tamboran Shareholder in writing addressed to Tamboran US 

HoldCo at its registered address.  

7.7 Appointment of sole proxy 

Immediately from the provision of the Scheme Consideration to each Scheme Shareholder (or 

to the Sale Agent in the case of the Ineligible Foreign Holders) in the manner contemplated by 

clause 5, and until Tamboran registers Tamboran US HoldCo in the Tamboran Share Register 

as the holder of the Scheme Shares, each Scheme Shareholder: 

(a) is deemed to have appointed Tamboran US HoldCo as attorney and agent (and 

directed Tamboran US HoldCo in each such capacity) to appoint any director, officer, 

secretary or agent nominated by Tamboran US HoldCo as its sole proxy and, where 

applicable or appropriate, its corporate representative to attend shareholder meetings 

of Tamboran, exercise the votes attaching to the Scheme Shares registered in the 

name of the Scheme Shareholder and sign any shareholders resolution or document; 

(b) undertakes not to otherwise attend or vote at any such meetings or sign any such 

resolutions, whether in person, by proxy or by corporate representative (other than 

pursuant to clause 7.7(a)); 

(c) must take all other actions in the capacity of a registered holder of Scheme Shares as 

Tamboran US HoldCo reasonably directs; and 

(d) acknowledges and agrees that in exercising the powers referred to in clause 7.7(a), 

Tamboran US HoldCo and any director, officer, secretary or agent nominated by 

Tamboran US HoldCo may act in the best interests of Tamboran US HoldCo as the 

intended registered holder of the Scheme Shares. 

7.8 Scheme binding 

This Scheme binds Tamboran and all of the Scheme Shareholders from time to time (including 

those who do not attend the Scheme Meeting, those who do not vote at that meeting or vote 

against this Scheme) and, to the extent of any inconsistency, overrides the constitution of 

Tamboran. 



 

20 
 

1785698528\9\AUSTRALIA 

8 GENERAL 

8.1 Consent 

Each of the Scheme Shareholders consents to Tamboran doing all things necessary for or 

incidental to, or to give effect to, the implementation of this Scheme, whether on behalf of the 

Scheme Shareholders, Tamboran or otherwise. 

8.2 Notices 

(a) Where a notice, transfer, transmission application or other communication referred to 

in this Scheme is sent by post to Tamboran, it will not be deemed to be received in the 

ordinary course of post or on a date other than the date (if any) on which it is actually 

received at Tamboran's registered office or at the office of the Tamboran Share 

Register. 

(b) The accidental omission to give notice of the Scheme Meeting to any Tamboran 

Shareholders, or the non-receipt of such a notice by any Tamboran Shareholders, will 

not, unless ordered by the Court, invalidate this Scheme or the proceedings at the 

Scheme Meeting. 

8.3 Further assurances 

Each party must, at its own expense, whenever requested by the other party, promptly do or, to 

the extent reasonably practicable, arrange for others to do everything, including executing any 

documents, reasonably necessary to give full effect to this Scheme and the transactions 

contemplated by this Scheme. 

8.4 No liability when acting in good faith 

Each Scheme Shareholder agrees that neither Tamboran, Tamboran US HoldCo nor any of 

their respective directors, officers, employees or agents is liable for anything done or omitted to 

be done in the performance of this Scheme or the Deed Poll in good faith. 

8.5 Withholding 

If Tamboran US HoldCo considers that it must pay an amount to the Commissioner of Taxation 

(Commissioner) under Subdivision 14-D of Schedule 1 of the Taxation Administration Act 

1953 (Cth) (TAA) in relation to the acquisition of the Scheme Shares from a Scheme 

Shareholder, Tamboran US HoldCo will: 

(a) determine the amount to be paid to the Commissioner (Withholding Amount) being 

12.5% (or a lesser rate approved by the Commissioner) of the Scheme Consideration 

otherwise payable to the Scheme Shareholder or Sale Agent, as appropriate; 

(b) withhold the Withholding Amount from the Scheme Consideration (by issuing such 

lesser number of Tamboran US HoldCo CDIs to the Scheme Shareholder or Sale 

Agent, as appropriate for the Withholding Amount) and remit the Withholding Amount 

to the Commissioner within the timeframe required under the TAA (and issued of the 

reduced number of Tamboran US HoldCo CDIs shall be taken to be full payment of the 

Scheme Consideration for the purposes of this Scheme); and 

(c) if requested in writing by the relevant Scheme Shareholder, provide a receipt or other 

appropriate evidence of payment of the Withholding Amount to the Commissioner (or 
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procure the provision of such receipt or other evidence) to the relevant Scheme 

Shareholder. 

8.6 Enforcement of Deed Poll 

Tamboran undertakes in favour of each Scheme Shareholder that it will enforce the Deed Poll 

against Tamboran US HoldCo on behalf of and as agent and attorney for the Scheme 

Shareholders. 

8.7 Costs and stamp duty 

All duty (including stamp duty), and any related fines, penalties and interest, payable in 

connection with the transfer by Scheme Shareholders of the Scheme Shares to Tamboran US 

HoldCo pursuant to the Scheme will be payable by Tamboran US HoldCo.   

8.8 Governing law and jurisdiction 

(a) This Scheme is governed by and will be construed according to the laws of New South 

Wales. 

(b) Each party irrevocably: 

(i) submits to the non-exclusive jurisdiction of the courts of New South Wales and 

of the courts competent to determine appeals from those courts, with respect 

to any proceedings that may be brought at any time relating to this Scheme; 

and 

(ii) waives any objection it may now or in the future have to the venue of any 

proceedings, and any claim it may now or in the future have that any 

proceedings have been brought in an inconvenient forum. 
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Annexure D – Deed Poll 

 

Separately attached. 

  























SRoper
Text Box



SRoper
Text Box





   

118 
 

Annexure E – Notice of Scheme Meeting 

 

 

Tamboran Resources Limited  

ACN 135 299 062 

(Company) 

 

NOTICE OF SCHEME MEETING 

 

The general meeting of Tamboran will be held at Cliftons Sydney, Level 13, 60 Margaret Street, 

Sydney NSW 2000 on Friday, 1 December 2023 at 10:00am (Sydney time) 

 

This Notice of Scheme Meeting should be read in its entirety. If you are in doubt as to how you should 

vote, you should seek advice from your financial, legal, taxation or other professional adviser prior to 

voting.  

Should you wish to discuss any matter, please do not hesitate to contact the Tamboran 

Scheme Information Line on 1300 370 557 (within Australia) or +61 2 8023 5465 (outside 

Australia). 

Tamboran Shareholders are urged to attend the Scheme Meeting or vote on the Scheme 

Resolution by lodging the Proxy Form attached to this Notice of Scheme Meeting. 
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Notice of Scheme Meeting 

By an order of the Federal Court of Australia (Court) made on 27 October 2023 pursuant to section 

411(1) of the Corporations Act 2001 (Cth) (Corporations Act), a meeting of the holders of ordinary 

shares (Tamboran Shareholders) in Tamboran Resources Limited ACN 135 299 062 (Company or 

Tamboran) will be held at Cliftons Sydney, Level 13, 60 Margaret Street, Sydney NSW 2000 on 

Friday, 1 December 2023 at 10:00am (Sydney time) (Scheme Meeting). 

The Court has also directed that Richard Stoneburner act as Chair of the Scheme Meeting or, failing 

them, Joel Riddle, and has directed the Chair to report the results of the Scheme Meeting to the Court. 

The purpose of the Scheme Meeting is to consider and, if thought fit, to approve (with or without 

modification) a scheme of arrangement proposed to be made between Tamboran and Tamboran 

Shareholders (Scheme). 

To enable you to make an informed voting decision, important information on the Scheme is set out in 

the booklet accompanying this Notice of Scheme Meeting (Scheme Booklet). The Scheme Booklet, 

Explanatory Memorandum to this Notice of Scheme Meeting and Proxy Form all form part of this 

Notice of Scheme Meeting. Terms and abbreviations used in this Notice of Scheme Meeting and in the 

Scheme Booklet are defined in the Scheme Booklet. 

1 Time and place of the meeting and how to vote 

1.1 Venue 

The general meeting of the Tamboran Shareholders will be held at:  

(a) Cliftons Sydney, Level 13, 60 Margaret Street, Sydney NSW 2000 on Friday, 1 

December 2023 at 10:00am (Sydney time); and 

(b) online at web.lumiagm.com/331824008.  

See below for further details about attending the meeting online. 

1.2 Voting entitlements 

The Tamboran Board has determined, and the Court has ordered, that a person's entitlement 

to vote at the Scheme Meeting will be the entitlement of that person as set out in the 

Tamboran Share Register as at 7:00pm (Sydney time) on Wednesday, 29 November 2023. 

1.3 How to vote 

The business of the Scheme Meeting affects your shareholding in Tamboran and your vote is 

important. Please take action by voting in person, online or by proxy, attorney or body 

corporate representative. 

1.4 Voting in person 

To vote in person, attend the Scheme Meeting on the date and at the place set out above. The 

Scheme Meeting will commence at 10:00am (Sydney time). 

1.5 Voting online 

To participate in the Scheme Meeting through an online platform and vote online: 

(a) enter the following URL in your browser: web.lumiagm.com/331824008; and 

https://web.lumiagm.com/331824008
https://web.lumiagm.com/331824008
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(b) enter your meeting ID: 331-824-008. 

Participating in the Scheme Meeting via the online platform will allow eligible Tamboran 

Shareholders, their proxies, attorneys or body corporate representatives to listen to the 

Scheme Meeting live, view slides and ask questions and vote in real time at appropriate times 

during the Scheme Meeting. 

Tamboran Shareholders will need the following information to participate in the Scheme 

Meeting: 

(a) Meeting link, which is: web.lumiagm.com/331824008; 

(b) Username: which is your Voter Access Code (VAC) printed on your Proxy Form; and 

(c) Password: If you are an Australian Tamboran Shareholder, your password is the 

postcode registered to your shareholding in Tamboran. If you are an overseas 

Tamboran Shareholder, your password is your country of residence.  

Attorneys and body corporate representatives of Tamboran Shareholders will need the 

username and password of the Tamboran Shareholder they are representing. 

Proxy holders will be emailed their access code on the day prior to the Scheme Meeting.  If, 

however, proxy holders do not receive or lose their access code, they can contact the 

Tamboran Scheme Information Line on 1300 370 557 (within Australia) or +61 2 8023 5465 

(outside Australia) during the two hours before the start of the Scheme Meeting. 

Registration will open 60 minutes prior to the start of Scheme Meeting. We recommend 

logging on to the online platform at least 15 minutes prior to the scheduled start time for the 

Scheme Meeting. If you require technical assistance, please call the Tamboran Scheme 

Information Line on 1300 370 557 (within Australia) or +61 2 8023 5465 (outside Australia). 

1.6 Proxies 

You can appoint a proxy by voting online or by completing and returning to the Tamboran 

Share Registry the enclosed Proxy Form for the Scheme Meeting. Completed Proxy Forms 

must be completed and received at the Tamboran Share Registry by 10:00am (Sydney time) 

on Wednesday, 29 November 2023, being no later than 48 hours before commencement of 

the Scheme Meeting, by one of the following methods: 

(a) Online at: 

https://www.votingonline.com.au/tamboranscheme and following the instructions 

provided. 

You will need your Voter Access Code (VAC) printed on your Proxy Form. 

You will be taken to have signed the Proxy Form if you lodge your proxy in 

accordance with the instructions on the website. Please read the instructions for 

online proxy submissions carefully before you lodge your proxy. 

(b) Mail, using the reply-paid envelope (only for use in Australia), to: 

GPO Box 3992 
Sydney NSW 2001 

(c) Mail, from outside of Australia, to: 

https://web.lumiagm.com/331824008
https://www.votingonline.com.au/tamboranscheme
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GPO Box 3992 

Sydney NSW 2001  

(d) Mobile voting: 

Scan the QR Code on your Proxy form and follow the prompts. 

If you are entitled to attend and cast a vote at the Scheme Meeting, you may appoint a proxy. 

A proxy may be an individual or a corporation but need not be a Tamboran Shareholder. If you 

are entitled to cast two or more votes at the Scheme Meeting, you may appoint two proxies 

and each proxy may exercise half of your votes if no proportion or number of votes is 

specified. 

If you appoint a proxy but attend the Scheme Meeting yourself and vote on the Scheme 

Resolution, the proxy is not entitled to vote, and must not vote, as the appointee’s proxy on the 

Scheme Resolution. 

The Proxy Form provides further details on appointing proxies and lodging Proxy Forms. 

1.7 Body corporate representatives 

A corporation may appoint an individual as a representative to exercise its powers as a 

Tamboran Shareholder or as a Tamboran Shareholder’s proxy. The representative should 

bring to the Scheme Meeting evidence of his or her appointment, including any authority under 

which it is signed, unless it has been previously given to Tamboran Share Registry. 

1.8 Power of attorney 

A person appearing as an attorney for a Tamboran Shareholder should produce a properly 

executed original (or certified copy) of an appropriate power of attorney for admission to the 

annual general meeting. 

2 Agenda 

2.1 Scheme Resolution  

To consider and, if thought fit, to pass with or without amendment, the following resolution in 

accordance with section 411(4)(a)(ii) of the Corporations Act: 

"That, pursuant to and in accordance with section 411 of the Corporations Act, the 

scheme of arrangement proposed between Tamboran and the holders of its ordinary 

shares as contained in and more particularly described in the Scheme Booklet of 

which the Notice of Scheme Meeting forms part, is approved, and the directors of 

Tamboran are authorised to agree to such alterations or conditions as are thought fit 

by the Court, and subject to approval by the Court, to implement the Scheme with any 

such alterations or conditions." 

Important note: The Chair of the Scheme Meeting and the members of the Tamboran Board 

intend to vote all valid undirected proxies which they receive for (or in favour of) the Scheme 

Resolution. 

Dated: 27 October 2023 

By order of the Court and the Tamboran Board 



   

122 
 

  

Company Secretary 

3 Explanatory memorandum 

3.1 Introduction 

This Explanatory Memorandum has been prepared for the information of Tamboran 

Shareholders in connection with the business to be conducted at the Scheme Meeting to be 

held at Cliftons Sydney, Level 13, 60 Margaret Street, Sydney NSW 2000 on Friday, 1 

December 2023 at 10:00am (Sydney time). 

This Explanatory Memorandum should be read in conjunction with, and forms part of, the 

accompanying Notice of Scheme Meeting. The purpose of this Explanatory Memorandum is to 

provide information to Tamboran Shareholders in deciding whether or not to pass the 

resolution set out in the Notice of Scheme Meeting. 

A Proxy Form is located at the end of this Explanatory Memorandum. 

3.2 Required voting majority 

In order for the Scheme to become effective, the resolution set out in the Notice of Scheme 

Meeting must be passed at a meeting by: 

(a) unless the Court orders otherwise, a majority in number (more than 50%) of 

Shareholders present and voting at the Scheme Meeting (whether in person, online or 

by proxy, attorney or body corporate representative) at the meeting; and 

(b) at least 75% of the votes cast on the resolution, 

(the Requisite Majority). 

The Court has the discretion under section 411(4)(a)(ii)(A) of the Corporations Act to approve 

the Scheme if it is approved by at least 75% of the votes cast on the resolution but not by a 

majority in number of Tamboran Shareholders present and voting at the Scheme Meeting. 

Voting at the Scheme Meeting will be by poll rather than by a show of hands. 

3.3 Court approval 

In accordance with section 411(4)(b) of the Corporations Act, the Scheme (with or without 

alteration or conditions) is subject to approval of the Court. If the resolution proposed at the 

Scheme Meeting is approved by the Requisite Majority, and the relevant conditions of the 

Scheme (other than approval by the Court) are satisfied, or waived, by the time required under 

the Scheme, Tamboran intends to apply to the Court for the necessary orders to give effect to 

the Scheme. 

3.4 Action to be taken by Tamboran Shareholders 

Tamboran Shareholders should read the Notice of Scheme Meeting including this Explanatory 

Memorandum carefully before deciding how to vote on the resolution proposed at the Scheme 

Meeting.  
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Annexure F – Summary of CDIs 

1 Definitions 

Capitalised terms used in this Annexure and not otherwise defined have the same meanings 

as set out in the Glossary of the Scheme Booklet. 

2 Introduction 

In order for Tamboran US HoldCo Shares to trade electronically on ASX, Tamboran US 

HoldCo intends to participate in the electronic transfer system known as CHESS operated by 

ASX Settlement. 

CHESS cannot be used directly for the transfer of securities of companies domiciled in certain 

foreign jurisdictions, including the United States. To enable companies, such as Tamboran US 

HoldCo, to have their securities cleared and settled electronically through CHESS, CHESS 

depositary interests (CDIs) are issued on ASX. Accordingly, Tamboran US HoldCo CDIs will 

be issued under the Scheme to Scheme Shareholders.  

Only Tamboran US HoldCo CDIs (not Tamboran US HoldCo Shares) can be traded on ASX. 

3 Features of CDIs 

3.1 General 

CDIs are financial products quoted on ASX that confer the beneficial ownership in the 

underlying security of a foreign company to the holder.  The legal title is held by the Australian 

depositary. This allows investors to trade interests in foreign securities by trading the relevant 

CDIs on ASX. 

Tamboran US HoldCo will appoint CHESS Depositary Nominees Pty Ltd ACN 071 346 506 

(CDN) to act as its Australian depositary. CDN is a wholly owned subsidiary company of ASX 

that was created to fulfil the functions of a depositary nominee. 

All Tamboran US HoldCo Shares, including those beneficially held by CDN in connection with 

the Tamboran US HoldCo CDIs, will rank equally in all respects with all Tamboran US HoldCo 

Shares. The rights attaching to a Tamboran US HoldCo Share that underlies a Tamboran US 

HoldCo CDI must be exercised under the direction of CDN. 

Except for certain differences noted below, the rights attaching to Tamboran US HoldCo CDIs 

are economically equivalent to the rights attaching to Tamboran US HoldCo Shares, and 

Tamboran US HoldCo will generally be required to treat holders of Tamboran US HoldCo 

CDIs as if they were the holders of the Tamboran US HoldCo Shares represented by those 

Tamboran US HoldCo CDIs in accordance with the ASX Settlement Rules. This means that 

economic benefits such as dividends, bonus issues and rights issues will generally flow 

through to holders of Tamboran US HoldCo CDIs as if they were the registered holders of the 

underlying Tamboran US HoldCo Shares. 

3.2 Number of CDIs issued in relation to Tamboran US HoldCo Shares 

Each Tamboran US HoldCo CDI will represent a beneficial interest in 1/200th of a Tamboran 

US HoldCo Share. 

Given the ratio of Tamboran US HoldCo CDIs to Tamboran US HoldCo Shares is not 1:1, and 

any entitlement will be determined on the basis of Tamboran US HoldCo Shares rather than 
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Tamboran US HoldCo CDIs, a holder of Tamboran US HoldCo CDIs may not always benefit to 

the same extent. Tamboran US HoldCo will, however, be required under the ASX Settlement 

Rules to minimise any such differences where legally permissible. If a cash dividend or any 

other cash distribution is declared in a currency other than Australian dollars, Tamboran US 

HoldCo currently intends to convert that dividend or other cash distribution to which a holder of 

Tamboran US HoldCo CDIs are entitled to Australian dollars and distribute it to the relevant 

holder of Tamboran US HoldCo CDIs in accordance with their entitlement.  

Due to the need to convert dividends from United States dollars to Australian dollars in the 

above mentioned circumstances, holders of Tamboran US HoldCo CDIs may potentially be 

advantaged or disadvantaged by exchange rate fluctuations, depending on whether the 

Australian dollar weakens or strengthens against the United States dollar during the period 

between the resolution to pay a dividend and conversion into Australian dollars. 

3.3 Evidence of ownership 

If Tamboran US HoldCo CDIs are issued to a Scheme Shareholder under the Scheme, the 

Scheme Shareholder will receive a holding statement in respect of their Tamboran US HoldCo 

CDIs (setting out the number of Tamboran US HoldCo CDIs held and the reference number 

for the holding), rather than a holding statement or share certificate for the underlying 

Tamboran US HoldCo Shares. These holding statements will be provided to a holder when a 

holding is first established and where there is a change in the holdings of Tamboran US 

HoldCo CDIs. The despatch of holding statements and confirmation advices for Tamboran US 

HoldCo CDIs issued under the Scheme is expected to occur on the Implementation Date. 

Tamboran US HoldCo will operate a register of shares in the United States, and an 

uncertificated issuer sponsored sub-register of CDIs and an uncertificated CHESS sub-

register of CDIs in Australia. A share register is the register of legal title (and Tamboran US 

HoldCo’s share register will reflect either registered legal title, or beneficial ownership, by CDN 

of the Tamboran US HoldCo Shares underlying the Tamboran US HoldCo CDIs) and the two 

uncertificated sub-registers combined will make up the register of beneficial title of the 

Tamboran US HoldCo Shares underlying the Tamboran US HoldCo CDIs. 

3.4 Trading on ASX 

(a) Cessation of trading in Tamboran Shares on ASX 

Trading in Tamboran Shares on ASX is expected to cease from the close of trading on 

the Effective Date. This will be the last day for trading Tamboran Shares prior to the 

Scheme becoming Effective. 

On a date to be determined by Tamboran US HoldCo, Tamboran will apply for 

termination of the official listing of Tamboran Shares on ASX. 

(b) Trading in Tamboran US HoldCo CDIs on ASX 

Trading in Tamboran US HoldCo CDIs on ASX will commence following the listing of 

Tamboran US HoldCo CDIs on ASX, which is expected to occur on a deferred 

settlement basis on the trading day after the Effective Date and, after that, on a normal 

T+2 settlement basis commencing on the Business Day after the Implementation Date 

(or such other date as ASX requires) following the despatch of holding statements and 

confirmation advices for Tamboran US HoldCo CDIs issued under the Scheme 

(expected to occur on the Implementation Date). 
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Former Tamboran Shareholders trading Tamboran US HoldCo CDIs on a deferred 

settlement basis and before the issue of holding statements in respect of their 

Tamboran US HoldCo CDIs, do so at their own risk. The proceeds from sale of 

securities sold on a deferred settlement basis will not be received until after the 

deferred settlement period has ended. 

(c) Local and international trading in Tamboran US HoldCo CDIs 

Tamboran US HoldCo CDI Holders who wish to trade their Tamboran US HoldCo CDIs 

will be transferring the beneficial interest in the underlying Tamboran US HoldCo 

Shares that the Tamboran US HoldCo CDIs represent, rather than the legal title to 

those Tamboran US HoldCo Shares. The transfer will be settled electronically by 

delivery of the relevant Tamboran US HoldCo CDI holding through CHESS. In other 

respects, trading in Tamboran US HoldCo CDIs is essentially the same as trading in 

other CHESS approved securities, such as Tamboran Shares. 

3.5 Converting from a CDI holding to a direct holding of Tamboran US HoldCo Shares  

Tamboran US HoldCo CDI Holders who wish to convert their ASX-listed Tamboran US HoldCo 

CDIs to Tamboran US HoldCo Shares can do so by instructing Tamboran US HoldCo’s 

Australian share registry either:  

(a) directly in the case of CDIs on the issuer sponsored sub-register operated by 

Tamboran US HoldCo, CDI holders will be provided with a form entitled “CDI 

Cancellation: Australia to United States Share Register” for completion and return to 

the Australian share registry; or  

(b) through their ‘sponsoring participant’ (usually a broker) in the case of CDIs which are 

sponsored on the CHESS sub register. In this case, your sponsoring broker will 

arrange for completion of the relevant form and its return to the Australian share 

registry. Tamboran US HoldCo's Australian share registry will then arrange for the 

transfer of Tamboran US HoldCo Shares from CDN to the former CDI holder and issue 

to the former CDI holder a corresponding share certificate. This will cause Tamboran 

US HoldCo Shares to be registered in the name of the holder on Tamboran US 

HoldCo's share register and trading on the ASX will no longer be possible. It is 

expected that this process will be completed by the next Business Day, provided that 

Tamboran US HoldCo’s Australian share registry is in receipt of a duly completed and 

valid removal request form. However, no guarantee can be given about the time for this 

conversion to take place. Tamboran US HoldCo’s Australian share registry will not 

charge an individual security holder a fee for transferring CDI holdings into Tamboran 

US HoldCo Shares (although a fee will be payable by market participants). A holder of 

Tamboran US HoldCo Shares will not be able to trade those shares on ASX.  

3.6 Converting from a direct holding of Tamboran US HoldCo Shares to a CDI holding  

If holders of Tamboran US HoldCo Shares wish to convert their holdings to CDIs, they can do 

so by contacting Tamboran US HoldCo’s US share registry. Tamboran US HoldCo’s US share 

registry will not charge a fee to a shareholder seeking to convert Tamboran US HoldCo 

Shares to Tamboran US HoldCo CDIs (although a fee will be payable by market participants). 

In this instance, underlying Tamboran US HoldCo US Shares will be transferred to CDN and a 
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holding statement for the CDIs will be issued to the relevant security holder. No trading in 

Tamboran US HoldCo CDIs on ASX can take place until this transfer process is complete. 

3.7 Communications from Tamboran US HoldCo 

Tamboran US HoldCo will communicate directly with holders of Tamboran US HoldCo CDIs 

with respect to corporate actions and will send all notices, company announcements and other 

documents (such as notices of meeting and annual reports) that shareholders are entitled to 

receive from Tamboran US HoldCo. 

3.8 Exercise of shareholder rights 

As holders of CDIs are not registered shareholders of Tamboran US HoldCo, the rights 

attaching to Tamboran US HoldCo Shares which underlie their CDIs must be exercised by 

CDN as the depositary. A holder of CDIs may instruct the depositary to exercise those rights on 

their behalf. 

In contrast, a registered holder of Tamboran Shares can directly exercise the rights attaching to 

their Tamboran Shares in such manner as they choose. 

3.9 Voting 

Tamboran US HoldCo CDIs Holders will be sent notices of general meeting of Tamboran US 

HoldCo Shareholders. Given that Tamboran US HoldCo CDI Holders are not the registered 

holders of the Tamboran US HoldCo Shares represented by the Tamboran US HoldCo CDIs 

they hold, they will not be automatically entitled to vote in person at a general meeting of 

Tamboran US HoldCo Shareholders. 

However, under the Listing Rules, Tamboran US HoldCo (as an issuer of CDIs) must allow 

Tamboran US HoldCo CDI Holders to attend any meeting of the holders of the underlying 

securities unless the relevant United States laws at the time of the meeting prevents 

Tamboran US HoldCo CDI Holders from attending those meetings.  Tamboran US HoldCo 

CDI Holders can then direct CDN to have votes cast in a particular manner on their behalf, or 

they can require CDN to appoint the holder (or a person nominated by the holder) as proxy to 

exercise the votes attaching to the Tamboran US HoldCo Shares represented by the holder’s 

Tamboran US HoldCo CDIs, or they can convert their Tamboran US HoldCo CDIs into a 

holding of Tamboran US HoldCo Shares prior to the record date for the meeting and vote 

these at the meeting (however, if thereafter the former Tamboran US HoldCo CDI Holder 

wishes to sell their investment on ASX, it would be necessary to convert Tamboran US 

HoldCo Shares back to Tamboran US HoldCo CDIs). The conversion must be done prior to 

the record date for the meeting. CDI voting instruction forms and details of these alternatives 

will be included in each notice of meeting sent to Tamboran US HoldCo CDI Holders by 

Tamboran US HoldCo. 

3.10 Dividends 

Tamboran US HoldCo will distribute any dividend declared on Tamboran US HoldCo Shares 

directly to holders of Tamboran US HoldCo CDIs.  Any dividends will not be franked on the 

basis that Tamboran US HoldCo is not expected to be an Australian resident for tax purposes. 

3.11 Takeovers 

Under the ASX Settlement Rules, CDN must not accept a takeover offer in respect of any 

Tamboran US HoldCo Shares representing Tamboran US HoldCo CDIs unless otherwise 
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authorised by the Tamboran US HoldCo CDI Holders to accept the offer. CDN must accept a 

takeover offer in respect of Tamboran US HoldCo Shares represented by a holding of 

Tamboran US HoldCo CDIs if the relevant holder of Tamboran US HoldCo CDIs instructs it to 

do so and must notify the entity making the takeover bid of the acceptance. 

3.12 Rights on liquidation or winding up 

In the event of Tamboran US HoldCo’s liquidation, dissolution or winding up, a Tamboran US 

HoldCo CDI Holder will be entitled to the same economic benefit on their Tamboran US HoldCo 

CDIs as Tamboran US HoldCo Shareholders. 

3.13 Fees 

A Tamboran US HoldCo CDI Holder will not incur any additional ASX or ASX Settlement fees 

or charges as a result of holding CDIs rather than Tamboran US HoldCo Shares. 

4 Further information 

Further information about CDIs is available from ASX in ASX Guidance Note 5 – CHESS 

Depositary Interests or the Tamboran Share Registry. 
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Annexure G – Comparison of Australian and United States legal regimes 

Tamboran is incorporated under Australian law and the rights attaching to Tamboran Shares are governed by the laws of Australia and Tamboran’s constitution. 

Tamboran US HoldCo is incorporated under the laws of the State of Delaware, so the rights attaching to Tamboran US HoldCo Shares are governed by the law 

of the State of Delaware and the United States, and the Tamboran US HoldCo Charter Documents.  

If the Scheme becomes Effective, the rights attaching to Tamboran US HoldCo Shares will be primarily governed by the law of the State of Delaware and the 

United States, the Tamboran US HoldCo Charter Documents, the Listing Rules and certain provisions of the Corporations Act applicable to registered foreign 

companies. Except for certain differences noted in Annexure F, the rights attaching to Tamboran US HoldCo CDIs are economically equivalent to the rights 

attaching to Tamboran US HoldCo Shares, and Tamboran US HoldCo will generally be required to treat holders of Tamboran US HoldCo CDIs as if they were 

the holders of the Tamboran US HoldCo Shares represented by those Tamboran US HoldCo CDIs in accordance with the ASX Settlement Rules. 

A comparison of some of the material provisions of the law of Australia, the State of Delaware and the United States as they relate to Tamboran and Tamboran 

US HoldCo is set out below, along with a description of certain securities laws and stock exchange rules where applicable. Any references to Australian law are 

references to the Corporations Act, Listing Rules, ASX Settlement Rules and Australian common law. References to the law of the State of Delaware are 

references to the Delaware General Corporation Law (the “DGCL”) and common law of the State of Delaware, and references to United States law are 

references to the Securities Act and the rules and regulation of the SEC promulgated thereunder.  

Since the terms of the Tamboran US HoldCo Charter Documents and law of the State of Delaware and the United States are more detailed than the general 

information provided below, you should rely on the actual provisions of those sources. The comparison below is not an exhaustive statement of all relevant laws, 

rules and regulations and is intended as a general guide only. You should seek your own professional legal advice if you require further information. 

Should you require a copy of the Tamboran US HoldCo Charter Documents, you may obtain a copy free of charge by contacting the Tamboran Share Registry. 

Area Tamboran Tamboran US HoldCo  

Shareholder meetings 

Requirement for 

annual meetings 

Under the Corporations Act, the annual meeting of a 

company’s shareholders is required to be held at least once 

every calendar year and within five months after the end of 

each financial year (unless an extension is granted by ASIC).  

Under the DGCL, the annual meeting of a company’s 

shareholders is required to be held once every year in the manner 

provided for in the company’s by-laws. A complete list of the 

stockholders entitled to vote at the meeting must be provided for 

examination to every stockholder at least ten (10) days before 

every meeting of stockholders (provided, however, if the record 
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Area Tamboran Tamboran US HoldCo  

date for determining the stockholders entitled to vote is less than 

ten (10) days before the date of the meeting, the list shall reflect 

the stockholders entitled to vote as of the tenth day before the 

meeting date). The list must show the address of each 

stockholder and the number of shares registered in the name of 

each stockholder. 

Under the Tamboran US HoldCo By-Laws, the annual meeting of 

shareholders will be held at such place, if any, either within or 

without the State of Delaware, as may be designated by resolution 

of the Tamboran US HoldCo Board. Notice requirements are 

described below.  

If Tamboran US HoldCo pursues a listing on a United States 

securities exchange, such as NYSE, it will be required under the 

NYSE listing standards to hold an annual meeting of shareholders 

during each financial year following its listing on NYSE. 

Ability to call general 

/ special meetings 

Under the Corporations Act, a general meeting of a company’s 

shareholders may be called by shareholders holding at least 

5% of the total votes that may be cast at the meeting. 

Under Tamboran's constitution, the Tamboran Board is given 

the power to convene a general meeting of Tamboran 

Shareholders at any time. 

Under the Tamboran US HoldCo By-Laws, special meetings for 

shareholders may be called only by or at the direction of the 

company’s Board, the Chairman of the Board or the Chief 

Executive Officer. 

Under the DGCL, a director or shareholder may petition the Court 

of Chancery of Delaware for an order compelling the holding of an 

annual meeting of the company’s shareholders if: 

 no annual meeting has been held, or no action by written 

consent to elect directors in lieu of an annual meeting has 

been taken, for a period of 30 days after the date designated 

for the annual meeting; or 

 no date for an annual meeting has been designated for a 

period of 13 months after the latest to occur of the company, 
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Area Tamboran Tamboran US HoldCo  

the last annual meeting or the last action by written consent to 

elect directors in lieu of an annual meeting. 

Notice of meeting 

 

Under the Corporations Act, no less than 28 days’ notice of a 

general meeting must be given to Tamboran Shareholders.  

The notice of meeting must comply with section 249L of the 

Corporations Act and must specify the date, time and place of 

the meeting, and state the general nature of the business to be 

transacted at the meeting. The notice of meeting must be given 

to each Tamboran Shareholder entitled to vote, each 

Tamboran Director and the auditor of Tamboran.   

 

Under the Tamboran US HoldCo By-Laws, notice of any general 

meeting must be given no less than 10 and no more than 60 days 

before the date of the meeting to each shareholder of Tamboran 

US HoldCo.  Further, as the Tamboran US HoldCo CDIs will be 

listed on ASX, Tamboran US HoldCo will be subject to the Listing 

Rules and therefore no less than 28 days’ notice of a general 

meeting must be given to Tamboran US HoldCo Shareholders. 

Under the DGCL and Tamboran US HoldCo By-Laws, the notice 

of meeting must be given stating the place, if any, date and time 

of the meeting, means of remote communications, if any, the 

record date for determining entitlements to vote at the meeting (if 

it is different from the record date for determining entitlements to 

notice of the meeting) and, if it is a special meeting, the purpose 

for which the meeting is called. 

Quorum 

requirements 

Under Tamboran's constitution, the quorum for a general 

meeting of Tamboran Shareholders is two or more Tamboran 

Shareholders entitled to vote. If within 30 minutes after the time 

appointed for a meeting, a quorum is not present, the meeting 

is dissolved (if the meeting was convened by, or at the request 

of, one or more Tamboran Shareholders) or the Tamboran 

Directors adjourn the meeting to a date, time and place 

determined by them. If no quorum is present at any adjourned 

meeting within 30 minutes after the time for the meeting, the 

meeting is dissolved. 

Under the DGCL and the Tamboran US HoldCo By-Laws, the 

quorum for a meeting of Tamboran US HoldCo Shareholders is a 

majority in voting power. In the absence of a quorum, the 

chairperson of the meeting or a majority in voting power of the 

shareholders present may adjourn the meeting at the same or 

some other place determined by them.  If the adjournment is for 

more than 30 days, a notice of the adjourned meeting must be 

given. 

Voting requirements Under Tamboran's constitution: 

 on a show of hands, every Tamboran Shareholder present 

has one vote;  

Under the DGCL, each Tamboran US HoldCo Share confers one 

vote, unless an exception under Delaware law applies.  
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Area Tamboran Tamboran US HoldCo  

 Tamboran shareholders can vote in person, by proxy or by 

not more than two attorneys; and 

 on a poll, every Tamboran Shareholder present has:  

o one vote for each fully paid Tamboran Share held by 

that Tamboran Shareholder and in respect of which 

the Tamboran Shareholder is entitled to vote; and  

o a fraction of a vote for each partly paid Tamboran 

Share held by that Tamboran Shareholder and in 

respect of which the member is entitled to vote, 

equivalent to the proportion which the amount paid 

(not credited) on the Tamboran Share bears to the 

total amounts paid and payable (excluding amounts 

credited) on the Tamboran Share. 

A Tamboran US HoldCo Shareholder may vote in person or 

authorise another person to act for them by proxy. 

Annexure F sets out how Tamboran US HoldCo CDI Holders may 

exercise the rights that attach to the Tamboran US HoldCo 

Shares that underly their Tamboran US HoldCo CDIs. 

 

Resolutions passed 

at a general meeting 

Unless otherwise required under the Corporations Act or 

Tamboran’s constitution, resolutions of Tamboran 

Shareholders are passed by a simple majority of votes cast on 

the resolution.  

In order to be passed, a special resolution requires approval of 

at least 75% of the votes cast by the company’s shareholders 

entitled to vote. The Corporations Act requires certain matters 

to be resolved by special resolution, including: 

 changing the name of a company; 

 a selective reduction of capital or selective share buy-back; 

 converting ordinary shares into preference shares;  

 a decision to wind up the company voluntarily; and 

 to adopt, modify or repeal the company’s constitution. 

Unless otherwise required by the DGCL or the Tamboran US 

HoldCo Charter Documents, resolutions are passed by a simple 

majority of votes cast on the resolution, provided that the 

Tamboran US HoldCo Certificate of Incorporation requires two-

thirds shareholder vote for removal of directors and amending the 

Tamboran US HoldCo By-Laws and certain provisions of the 

Tamboran US HoldCo Certificate of Incorporation. 
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Area Tamboran Tamboran US HoldCo  

Shareholders’ rights 

to bring a resolution 

before a general 

meeting 

Under the Corporations Act, Tamboran Shareholders holding 

at least 5% of the votes that may be cast at a general meeting, 

or at least 100 Tamboran Shareholders who are entitled to 

vote at the meeting may, by written notice to Tamboran, 

propose a resolution for consideration at the next general 

meeting occurring more than two months’ after the date of their 

notice. 

Under the DGCL, any Tamboran US HoldCo Shareholder may 

propose a resolution with respect to the election of a director of 

Tamboran US HoldCo or any other matter. Under the Tamboran 

US HoldCo By-Laws, proposals for annual meetings must be 

provided no later than the 90th day and no earlier than the 120th 

day prior to the first anniversary of the preceding year’s annual 

meeting  and must be in proper form in accordance with the 

procedural and other requirements set forth in the Tamboran US 

HoldCo By-Laws. Notice of the meeting must be given no less 

than 10 and no more than 60 days before the date of the meeting 

to each shareholder, and for special meetings, the notice must 

provide the reason for such meeting. 

For public companies, a shareholder also has the right to include 

proposals in the proxy statement for a company’s annual meeting 

provided that the shareholder submits the proposal to the 

company no less than 120 days before the anniversary of the date 

on which the company’s proxy statement for the prior year’s 

annual general meeting was released to shareholders and 

satisfies certain additional eligibility and procedural requirements. 

Directors and officers 

Number of directors Tamboran's constitution provides that the Tamboran Board can 

determine the number of Tamboran Directors, subject to there 

being not less than three and no more than seven Tamboran 

Directors, provided they have been authorised by Tamboran in 

general meeting to make such a determination if required 

under the Corporations Act.  

Under the DGCL, the Tamboran US HoldCo Board must consist 

of one or more individuals.  

Under the Tamboran US HoldCo By-Laws, the number of 

Tamboran US HoldCo Directors may be determined by resolution 

of the whole Tamboran US HoldCo Board. Tamboran US HoldCo 

Directors do not need to be a shareholder of Tamboran US 

HoldCo. 
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Area Tamboran Tamboran US HoldCo  

Election of directors Under the Listing Rules, Tamboran must accept nominations 

for the election of Tamboran Directors up to 35 Business Days 

(or 30 Business Days in the case of a general meeting 

requested by Tamboran Shareholders) before the date of a 

general meeting at which the Tamboran Directors may be 

elected. 

Under Tamboran’s constitution, each candidate for election as 

a Tamboran Director must be: 

 a retiring Tamboran Director who is standing for re-

election; 

 nominated by a Tamboran Director; 

 a Tamboran Shareholder nominating themselves; or 

 nominated by a Tamboran Shareholder. 

The Tamboran Directors may appoint any natural person to be 

a Tamboran Director, either as an addition to the existing 

Tamboran Directors or to fill a casual vacancy, who (other than 

the Managing Director) must retire from office at the next 

annual meeting following their appointment.  Tamboran 

Shareholders may also, by resolution, elect any natural person 

to be a Tamboran Director, either as an addition to the existing 

Tamboran Directors or as otherwise provided in Tamboran’s 

constitution.   

Under the Tamboran US HoldCo Charter Documents, the 

Tamboran US HoldCo Directors will be elected at each annual 

meeting of Tamboran US HoldCo Shareholders by such 

shareholders who have the right to vote on such election, who 

shall hold office for a three year term and until their successor is 

duly elected and qualified, subject to such Tamboran US HoldCo 

Director’s earlier death, resignation, disqualification or removal. 

Such election is not required to be by written ballot. The 

Tamboran US HoldCo Directors will be staggered with the first 

class expiring on the first annual election of the directors following 

the initial registration of Tamboran US HoldCo’s common stock. 

The Tamboran US HoldCo By-Laws also provide the procedures 

for nominations of directors. Nominations may be made at an 

annual or special meeting of stockholders only by or at the 

direction of the board of directors, or by a stockholder present in 

person who is a record holder at the time notice was provided and 

at the time of the meeting, is entitled to vote, and has complied 

with the requirements for notice and nominations set forth in the 

Tamboran US HoldCo By-Laws. 

Further, as the Tamboran US HoldCo CDIs will be listed on ASX, 

Tamboran US HoldCo will be subject to the Listing Rules and 

must ensure compliance with its director election regime. 

Removal of directors Under the Corporations Act, Tamboran Shareholders may, by 

resolution, remove a Tamboran Director from office.  A notice 

of intention to move the resolution must be given to Tamboran 

at least two months before the general meeting is to be held. 

However, if Tamboran calls a general meeting after the notice 

of intention is given, the meeting may pass the resolution even 

though the meeting is held less than two months after the 

Under the Tamboran US HoldCo Charter Documents, any 

Tamboran US HoldCo Director may be removed from office only 

for cause and only by the affirmative vote of the holders of at least 

two-thirds of the voting power of all of the then outstanding shares 

of voting stock of Tamboran US HoldCo entitled to vote at an 

election of directors. Any director may also resign at any time 

upon notice.  



   

134 
 

Area Tamboran Tamboran US HoldCo  

notice of intention is given. The relevant Tamboran Director is 

entitled to put their case to Tamboran Shareholders.  

Tamboran's constitution provides that a person will 

automatically cease to be a Tamboran Director if that person: 

 becomes of unsound mind; 

 becomes bankrupt or insolvent;  

 is convicted of an indictable offence and the Tamboran 

Directors do not within one month of that conviction  

resolve to confirm the Tamboran Directors’ appointment or 

election; 

 fails to attend meetings of the Tamboran Board for more 

than three consecutive months without leave of absence 

from the Tamboran Directors and a majority of the other 

Tamboran Directors have resolved that their office has 

been vacated; or 

 resigns from office. 

 

Remuneration of 

directors and officers 

Under the Listing Rules and Tamboran's constitution, each 

Tamboran Director is entitled to the remuneration determined 

by the Tamboran Directors, but the remuneration of non-

executive Tamboran Directors must not exceed in total in any 

year the amount fixed by Tamboran in general meeting for that 

purpose.   

Tamboran’s annual report includes a remuneration report 

within the Tamboran Directors’ report. This remuneration report 

is required to include a discussion of the Tamboran Board’s 

policy in relation to remuneration of key management 

personnel of Tamboran. Under the Corporations Act, 

Tamboran must put its remuneration report to a shareholder 

vote at its annual general meeting. If, at the previous annual 

general meeting of a company, 25% or more of the votes cast 

The Listing Rules concerning the maximum amount to be paid to 

a company’s directors will continue to apply to Tamboran US 

HoldCo as an ASX-listed company. 

Further, under the DGCL, the Tamboran US HoldCo Board has 

the power to fix the compensation of Tamboran US HoldCo 

Directors. If the details of the compensation (share awards or 

options) are not approved by Tamboran US HoldCo Shareholders, 

Tamboran US HoldCo Directors are required to show that the 

share option/award consideration is “entirely fair.” Compensation 

can also include fringe benefits, such as travel and incidental 

expenses. 
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on the resolution vote against adopting the remuneration 

report, a ‘spill resolution’ must then be put to Tamboran 

Shareholders at the next annual general meeting. A spill 

resolution is a resolution that a spill meeting be held and all 

Tamboran Directors (other than a Managing Director) cease to 

hold office immediately before the end of the spill meeting. If 

the spill resolution is approved by the majority of votes cast on 

the resolution, a spill meeting must be held within 90 days at 

which Tamboran Directors wishing to remain Tamboran 

Directors must stand for re-election. 

Retirement benefits Under Tamboran’s constitution, and subject to the Listing 

Rules and Corporations Act, Tamboran may pay a Tamboran 

Director a pension or lump sum payment for past services 

rendered by that Tamboran Director in connection with their 

retirement from office.  

The Corporations Act provides that, in respect of termination 

benefits payable to a director, senior executive or key 

management personnel, shareholder approval is generally 

required if the total value of the benefits exceed one year of 

that person’s base salary, subject to certain exceptions. 

Under the Listing Rules, for a company admitted to the official 

list of ASX, termination benefits to directors (that are or may be 

payable to all officers in aggregate) must not exceed 5% of the 

equity interests of a company as set out in its latest financial 

statements given to ASX without shareholder approval. 

The restrictions on termination benefits payable to directors under 

the Listing Rules will continue to apply to Tamboran US HoldCo. 

In the event that Tamboran US HoldCo pursues a listing on a 

United States securities exchange, such as NYSE, it will not be 

subject to any limits under the NYSE listing standards or require 

shareholder approval for payment of any termination or retirement 

benefits to directors or officers. However, SEC rules will require 

Tamboran US HoldCo to disclose retirement benefits and other 

post-employment benefits of its directors in proxy statements. 

Directors’ 

management of the 

business of the 

company 

Tamboran's constitution empowers the Tamboran Board to 

manage Tamboran's business and to exercise to the exclusion 

of Tamboran in general meeting all powers of Tamboran which 

are not required by the Corporations Act, Tamboran’s 

Under the DGCL and the Tamboran US HoldCo By-Laws, the 

business and affairs of Tamboran US HoldCo are to be managed 

by, or under the direction of, the Tamboran US HoldCo Board. 
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 constitution or the Listing Rules, to be exercised by Tamboran 

in general meeting.  

Under the Corporations Act, there a certain matters which 

require shareholder approval and are therefore not within the 

powers of directors, including: 

 the removal of directors; 

 adopting, amending or repealing the company’s 

constitution; or 

 changing the company’s name.  

Under Delaware law, the power of the Tamboran US HoldCo 

Board to manage the business and affairs of Tamboran US 

HoldCo is limited for some fundamental transactions which require 

approval from Tamboran US HoldCo Shareholders, including: 

 amending the Tamboran US HoldCo Certificate of 

Incorporation; and 

 entering into fundamental corporate transactions, including 

the sale or merger of Tamboran US HoldCo (subject to some 

exceptions, including the merger of a subsidiary of Tamboran 

US HoldCo with Tamboran US HoldCo) and the sale of 

substantially all of the assets of Tamboran US HoldCo. 

Fiduciary duties of 

directors and officers 

Under Australian law, directors and officers have a wide range 

of both general law and statutory duties which are fiduciary in 

nature, including duties to: 

 act in good faith in the best interests of the company as a 

whole; 

 act for a proper purpose; 

 exercise care and diligence in the performance of their 

duties; 

 avoid actual or potential conflicts of interest; 

 not use their position to gain advantage for themselves or 

someone else, or to cause detriment to the company; 

 not misuse information which they have gained through 

their position to gain advantage for themselves or 

someone else, or to cause detriment to the company; and 

 otherwise act in accordance with the Corporations Act and, 

subject to the provisions of the Corporations Act, the 

constitution of the company.  

Under Delaware law, directors are subject to the common law 

fiduciary duties of care and loyalty. The duty of care requires 

informed, deliberative decision-making based on all material 

information reasonably available. A breach of the duty of care 

requires a showing of gross negligence. The duty of loyalty 

requires acting, or deciding not to act, on a disinterested and 

independent basis, in good faith, and with the honest belief that 

the action is in the best interests of the company and its 

shareholders. The duty of loyalty also includes the duty of 

disclosure/candor (that is, providing accurate information when 

asking shareholders for approval) and oversight (that is, Caremark 

duties to establish board-level systems to monitor mission-critical 

business risks and actually to monitor the risks). 

Under Delaware law, there are three standards of review for 

matters involving director duties. Directors are afforded some 

latitude in business-making decisions by the business judgment 

rule, so long as directors act with due care and in good faith in 

making a business decision and there is a rational basis for the 

decision, the decision will not later be second-guessed by a court, 

even if it later turns out to be unwise. Unocal heightened scrutiny 
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means that directors have to show it reasonably perceives a 

threat to corporate purpose or viability and is taking action 

proportionate to the threat. Lastly, the “entire fairness” standard of 

review for conflict of interest transactions provides that the 

transaction must have both “fair process” and a “fair price.”  

Release from liability 

and indemnification 

of directors and 

officers 

Under Australian law, Tamboran cannot: 

 exempt an officer or auditor from liability to Tamboran 

incurred in their capacity as an officer or auditor; 

 indemnify an officer or auditor against a liability owed to 

Tamboran or a Related Body Corporate; or 

 indemnify an officer or auditor against the legal costs 

incurred in defending certain legal proceedings, including 

proceedings in which the person is found liable to 

Tamboran or a Related Body Corporate.  

Payments by Tamboran of insurance premiums which cover 

conduct involving a willful breach of duty in relation to 

Tamboran or a breach of a Tamboran Director’s statutory duty 

not to improperly use their position or information is also 

prohibited under the Corporations Act. 

Tamboran’s constitution provides that to the extent permitted 

by law, Tamboran must indemnify each person who is or has 

been a director, alternative director or executive officer of 

Tamboran or a Related Body Corporate and, if the Tamboran 

Directors so determine, any current or former auditor of 

Tamboran or a Related Body Corporate.  This indemnity 

extends to all losses, liabilities or liabilities incurred by that 

person as a director, officer or auditor (as applicable) including, 

but not limited to, a liability for negligence or for reasonable 

legal costs on a full indemnity basis.  

Under the DGCL, a company may indemnify a director against 

reasonable expenses if the director acted in good faith and has 

not been adjudged liable to the company or, in any criminal 

proceeding, had no reasonable cause to believe that the director's 

conduct was unlawful. 

Under the Tamboran US HoldCo Certificate of Incorporation, 

Tamboran US HoldCo must indemnify (and advance expenses to) 

directors and officers to the fullest extent permitted by the DGCL, 

except in connection with a proceeding commenced by such 

person (unless this was authorised by the Tamboran US HoldCo 

Board). A Tamboran US HoldCo Director will not be personally 

liable either to Tamboran US HoldCo or to any of its shareholders 

for monetary damages for breach of fiduciary duty as a director, 

except to the extent that such exemption from liability or limitation 

is not permitted under the DGCL 

The DGCL and the Tamboran US HoldCo By-Laws also provide 

that where expenses have been advanced to a director or officer 

of Tamboran US HoldCo in advance of the final disposition of the 

litigation, and it is ultimately determined that such director or 

officer is not entitled to be indemnified by Tamboran US HoldCo, 

the director or officer must repay the amount. 

Under the DGCL, Tamboran US HoldCo cannot eliminate or limit 

the personal liability of a director to the company or its 

shareholders for monetary damages for: 

 breaches of the duty of loyalty; 
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 acts or omissions not in good faith or involve intentional 

misconduct or a knowing violation of law; 

 unlawful payment of a dividend, share purchase or 

redemption; or  

 for any transaction from which the director derived an 

improper personal benefit. 

Relationship between the company and its shareholders 

Protection of minority 

shareholders and the 

oppression remedy 

Under the Corporations Act, any Tamboran Shareholder can 

bring an action in cases of conduct which is either contrary to 

the interests of Tamboran Shareholders as a whole, or 

oppressive to, unfairly prejudicial to, or unfairly discriminatory 

against, any Tamboran Shareholder (whether in their capacity 

as a Tamboran Shareholder or otherwise). Former Tamboran 

Shareholders can also bring an action if it relates to the 

circumstances in which they ceased to be a Tamboran 

Shareholder. 

A statutory derivative action may also be instituted by a 

Tamboran Shareholder, former Tamboran Shareholder or 

person entitled to be registered as a Tamboran Shareholder or 

a shareholder or a Related Body Corporate, or an officer or 

former officer of Tamboran. In all cases, leave of the court is 

required. Such leave will be granted if the court is satisfied 

that: 

 it is probable that Tamboran will not itself bring the 

proceedings or properly take responsibility for them or for 

the steps in them; 

 the applicant is acting in good faith; 

 it is in the best interests of Tamboran that the applicant be 

granted leave; 

Delaware law does not offer a standalone cause of action for 

shareholder oppression. 

However, because Delaware law recognises that majority 

shareholders have fiduciary duties to minority shareholders, a 

minority shareholder may bring an oppression-like claim against 

majority shareholders for breach of fiduciary duties for failing to 

act in the best interest of the minority shareholder. 
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 if the applicant is applying for leave to bring proceedings, 

there is a serious question to be tried; and 

 at least 14 days before making the application, the 

applicant gave written notice to Tamboran of the intention 

to apply for leave or the reasons for applying, or it is 

otherwise appropriate to grant leave. 

Variation of class 

rights 

Under the Corporations Act, rights attaching to any class of 

shares may only be varied: 

 by a special resolution passed at a meeting of the 

shareholders entitled to vote and holding shares in that 

class; or 

 with the written consent of shareholders with at least 75% 

of the votes in the class. 

The Corporations Act provides that where shareholders in an 

affected class do not all agree to the variation or cancellation of 

their rights, or a modification to the company’s constitution to 

allow their rights to be varied or cancelled, shareholders with at 

least 10% of the votes in the affected class may apply to a 

court (within a limited time frame) to have the variation, 

cancellation or modification set aside.  Subject to the terms of 

issue of any given class of shares and the Corporations Act, 

the rights attached to a class of shares are not deemed varied 

by the issue of further shares ranking equally with those 

shares.  

Any change in stock or the rights of stockholders requires an 

amendment to the Tamboran US HoldCo Certificate of 

Incorporation, such amendment must be approved by both the 

Tamboran US HoldCo Board and Tamboran US HoldCo 

Shareholders pursuant to the DGCL and Tamboran HoldCo US 

Charter Documents. 

Right to inspect 

register of 

shareholders, 

corporate books and 

records 

Under Australian law, the register of shareholders of a 

company is usually kept at the registered office or principal 

place of business in Australia and must be available for 

inspection to shareholders free of charge at all times when the 

registered office is open to the public. If a person asks a 

company for a copy of the company’s share register (or part of 

Under the DGCL, a shareholder is permitted to inspect, make 

copies of, and take extracts from, certain books and records for 

any proper purpose, during normal business hours, upon the 

shareholder making a sworn written demand stating the proper 

purpose. The company then has five business days under the 

DGCL to respond to the shareholder’s request. Any failure to 
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that register) and pays the requested fee (up to a prescribed 

amount), the company must give that person the copy within 

seven days of the date on which the company receives such 

payment. 

Under Tamboran’s constitution, and subject to the 

Corporations Act, the Tamboran Directors may determine 

whether and to what extent, and at what time and places and 

under what conditions, the minute books, accounting records 

and other documents of Tamboran or any of them will be open 

to the inspection of Tamboran Shareholders other than 

Tamboran Directors. 

Under the Corporations Act, a shareholder must obtain a court 

order to obtain access to the corporate books. The applicant 

must be acting in good faith and be making the inspection for a 

proper purpose. 

respond constitutes a refusal to the shareholder’s demand, 

allowing the shareholder to file a lawsuit to compel the inspection. 

Source and payment of dividends 

Source and payment 

of dividends 

 

Under the Corporations Act, a company must not pay a 

dividend unless: 

 the company’s assets exceed its liabilities immediately 

before the dividend is declared and the excess is sufficient 

for the payment of the dividend; 

 the payment of the dividend is fair and reasonable to 

shareholders as a whole; and 

 the payment of the dividend does not materially prejudice 

the company’s ability to pay creditors. 

Subject to the Corporations Act and Tamboran’s constitution, 

the Tamboran Board may declare or determine that a dividend 

is payable, fix the amount and the time for payment and 

authorise the payment or crediting by Tamboran to, or at the 

Under the DGCL, directors may declare and pay dividends upon 

the shares of its capital stock either: 

 out of its surplus; or  

 in case there is no surplus, out of its net profits for the fiscal 

year in which the dividend is declared and/or the preceding 

fiscal year. 
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direction of, each Tamboran Shareholder entitled to that 

dividend. 

Disclosure requirements 

Disclosure 

obligations 

Tamboran is a “disclosing entity” for the purposes of the 

Corporations Act and subject to the periodic and continuous 

disclosure requirements of the Corporations Act and the Listing 

Rules. Broadly, these obligations include the requirement, 

subject to exceptions for certain confidential information, to 

notify ASX immediately of any information of which it becomes 

aware that a reasonable person would expect to have a 

material effect on the price or value of Tamboran Shares. 

Tamboran is also required to make announcements to ASX on 

specified issues. Some of these announcements are required 

on a regular basis, including notifying ASX of proxy voting 

results at the annual general meeting, providing dividend 

details and providing copies of notices of meeting. Other one-

off announcements are required depending upon a company’s 

individual circumstances at a particular time.  

There are also periodic reporting and disclosure rules that 

apply to Tamboran, requiring it to report to the ASX at the end 

of every half year and annually in respect of its financial 

statements and reports. In respect of its mining and exploration 

activities, Tamboran is also required to report quarterly to the 

ASX. 

As an ASX-listed company, Tamboran US HoldCo will need to 

comply with the continuous disclosure regime under the Listing 

Rules.  

Delaware law generally does not require private companies to 

make public filings.  Once Tamboran US HoldCo is either listed on 

a United States securities exchange or otherwise satisfies certain 

asset and record holder requirements, Tamboran US HoldCo will 

become subject to the periodic reporting requirements of the 

Exchange Act. United States federal securities laws and 

regulations require Tamboran US HoldCo to publicly file various 

documents with the SEC, which are further described in Annexure 

H, including: 

 annual reports on Form 10-K; 

 quarterly reports on Form 10-Q; 

 current reports containing material information required to be 

disclosed on Form 8-K; 

 company insider reports; and  

 proxy statements. 

Disclosure of 

substantial 

shareholders 

Under the Corporations Act, a person who obtains voting 

power in 5% or more of an ASX-listed company is required to 

publicly disclose that fact within two Business Days via the 

filing of a substantial holding notice. A person’s voting power 

consists of their own ‘relevant interest’ in shares plus the 

There are no disclosure requirements under Delaware law for a 

private company, like Tamboran US HoldCo, in respect of 

substantial shareholdings. 
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relevant interests of their associates. A further notice needs to 

be filed within two Business Days after each subsequent voting 

power change of 1% or more, and after the person ceases to 

have voting power of 5% or more. The notice must attach all 

documents which contributed to the voting power the person 

obtained, or provide a written description of arrangements 

which are not in writing. 

Once Tamboran US HoldCo is either listed on a United States 

securities exchange or otherwise satisfies certain asset and 

record holder requirements, it will be required to disclose certain 

beneficial ownership information regarding directors, officers and 

5% stockholders in its public filings. 

Transactions 

Issue of new shares Subject to the Listing Rules, the Tamboran Board have the 

right to issue Tamboran Shares or Tamboran Convertible 

Notes or grant Tamboran Options to any person or to settle the 

manner in which fractions of a Tamboran Share, however 

arising, are to be dealt with, and they may do so at such times 

as they think fit and on the conditions they think fit.  

Subject to specified exceptions (e.g. for pro rata issues), the 

Listing Rules restrict Tamboran from issuing, or agreeing to 

issue, more equity securities (including Tamboran Shares, 

Tamboran Options and Tamboran Convertible Notes) than the 

number calculated as follows in any 12-month period without 

the approval of Tamboran Shareholders: 

 15% of the total of: 

o the number of Tamboran Shares on issue 12 months 

before the date of the issue or agreement to issue; 

plus 

o the number of Tamboran Shares issued in the 12 

months under a specified exception; plus 

o the number of partly paid Tamboran Shares that 

became fully paid in the 12 months; plus  

o the number of Tamboran Shares issued in the 12 

months with shareholder approval; less 

As Tamboran US HoldCo intends to be listed on ASX, the Listing 

Rules regarding restrictions on the issue of new securities will 

continue to apply to Tamboran US HoldCo. 

Under the DGCL, shares can be issued for such consideration as 

is determined from time to time by the directors of the company 

provided, however, that in the case of shares having par value, 

the value of such consideration cannot be less than such par 

value. The consideration for newly issued shares may consist of 

any benefit to the company and will be paid in such form and 

manner as the directors of the company determine. For stock that 

is issued in one or more transactions, the board resolution 

authorising the issue must at least specify: 

 the maximum number of shares and the time period which 

they may be issued;  

 a manner to determine the number of, and times at which, 

shares are to be issued; and 

 a formula to determine the minimum amount of consideration.  

Under the Tamboran US HoldCo Certificate of Incorporation, 

Tamboran US HoldCo is authorised to issue up to 11,000,000,000 

Tamboran US HoldCo Shares, consisting of 10,000,000,000 

shares of common stock with a par value of US$0.001 and 
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o the number of Tamboran Shares cancelled in the 12 

months, 

 less the number of equity securities issued or agreed to be 

issued in the 12 months before the date of issue or 

agreement to issue but not under a specified exception or 

with Tamboran Shareholder approval. 

1,000,000,000 shares of preference stock with a par value of 

US$0.0001.  The number of authorised common stock and 

preference stock may be varied by simple majority of Tamboran 

US HoldCo Shareholders. 

In the event that Tamboran US HoldCo pursues a listing on a 

United States securities exchange, such as NYSE, it will be 

required under the NYSE listing standards to obtain shareholder 

approval for certain significant issuances of Tamboran US HoldCo 

Shares, including an issuance:  

 in connection with new or materially amended equity 

compensation plans, subject to certain exceptions;  

 of common stock or securities convertible into common stock 

in excess of 1% of the number of shares or voting power 

outstanding to:  

o a director, officer or substantial security holder of 

Tamboran US HoldCo;  

o a subsidiary, affiliate or other closely-related person of 

such a party; or  

o any company or entity in which such a party has a 

substantial direct or indirect interest, subject to certain 

exceptions; 

 in any transaction or series of related transactions if:  

o the Tamboran US HoldCo Shares have, or will have upon 

issuance, voting power equal to or in excess of 20 percent 

of the voting power outstanding before the issuance of 

such Tamboran US HoldCo Shares or securities 

convertible into or exercisable for Tamboran US HoldCo 

Shares; or  

o the number of Tamboran US HoldCo Shares to be issued 

is, or will be upon issuance, equal to or in excess of 20 

percent of the number of Tamboran US HoldCo Shares 
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outstanding before the issuance of the Tamboran US 

HoldCo Shares or securities convertible into or 

exercisable for Tamboran US HoldCo Shares,  

unless, in either case, the issuance is involving (i) any public 

offering for cash or (ii) any bona fide private financing, if such 

financing involves a sale of Tamboran US HoldCo Shares, for 

cash, at a price at least as great as each of the book and 

market value of the Tamboran US HoldCo Shares, or 

securities convertible into or exercisable for Tamboran US 

HoldCo Shares, for cash, if the conversion or exercise price is 

at least as great as each of the book and market value of the 

Tamboran US HoldCo Shares; or  

 that will result in a change of control of Tamboran US HoldCo. 

Share buy-back and 

redemptions 

The Corporations Act allows Tamboran to buy-back its own 

Tamboran Shares through a specific buy-back procedure 

provided that: 

 the buy-back does not materially prejudice Tamboran’s 

ability to pay its creditors; and 

 Tamboran follows the procedures set out in the 

Corporations Act. 

The buy-back procedure, which includes a form of Tamboran 

Shareholder approval (for example, ordinary, special or 

unanimous resolutions), notice period and disclosure to be 

given to Tamboran Shareholders, depends on the type of buy-

back.  

Generally, if all Tamboran Shareholders are given an equal 

opportunity to have their Tamboran Shares bought back and 

the buy-back would result in Tamboran, during the 12-month 

period prior to and including the buy-back, acquiring 10 percent 

or more of the smallest number of votes attaching to voting 

Under the DGCL, a company may repurchase its shares, other 

than where its capital would be impaired or the repurchase would 

cause impairment to its capital, and provided that:  

 the purchase price does not exceed the price at which shares 

are redeemable at the option of the company; and 

 immediately following any such redemption, the company 

must have outstanding one or more shares of one or more 

classes or series of stock, which shares must have full voting 

powers. 

In the event that Tamboran US HoldCo pursues a listing on a 

United States securities exchange, such as NYSE, it will typically 

disclose certain information prior to undertaking a purchase of its 

own shares to ensure compliance with United States laws 

prohibiting fraudulent and manipulative practices relating to their 

own securities. Information typically disclosed includes the 

estimated time period during which the acquisition will be made, 

maximum number of shares proposed to be acquired or amount of 

funds to be expended and an indication of how the buy-back will 
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Tamboran Shares on issue, then an ordinary resolution of 

Tamboran Shareholders would be required. A selective buy-

back, where not all Tamboran Shareholders are given an equal 

opportunity to access the buy-back, would require a special 

resolution of the Tamboran Shareholders whose shares are 

not being bought back. 

Tamboran Shares that have been bought back must be 

cancelled. 

be conducted. It would also be required under SEC rules to 

include certain information regarding share repurchase activity on 

a quarterly basis. 

Transactions 

involving directors, 

officers or other 

related parties 

The Corporations Act prohibits Tamboran from giving a related 

party a financial benefit unless it: 

 obtains Tamboran Shareholder approval and gives the 

benefit within 15 months of such approval; or 

 falls within an exception set out in the Corporations Act. 

A related party is defined in the Corporations Act and includes 

any entity which controls the public company, directors of the 

public company, directors of any entity that controls the public 

company and, in each case, spouses and certain relatives of 

such persons. Exempt financial benefits include indemnities, 

insurance premiums and payments for legal costs which are 

not otherwise prohibited by the Corporations Act, benefits 

given on arm’s length terms and reasonable remuneration or 

reimbursement of an officer or employee. 

Subject to limited exceptions, the Listing Rules prohibit 

Tamboran from acquiring a substantial asset from, or disposing 

of a substantial asset to, any Tamboran Directors (or other 

person of influence, including Tamboran Shareholders who 

have or have had (in aggregate with any of their associates) 

holding voting power of more than 10% of Tamboran Shares in 

the prior six-month period) unless it obtains Tamboran 

Shareholder approval. Additionally, the Listing Rules prohibit 

Under the DGCL, a contract or transaction between a company 

and one or more of the company’s directors or officers will not be 

void or voidable solely for this reason, or solely because the 

director or officer is present at or participates in the meeting of the 

company’s board or committee which authorises the contract or 

transaction, or solely because any such director’s or officer’s 

votes are counted for such purpose, if: 

 material facts as to the relevant director or officer’s interest 

are disclosed or are known to the board or committee, and the 

board or committee in good faith authorises the contract or 

transaction by the affirmative votes of a majority of the 

company’s disinterested directors, even though the 

disinterested directors may form less than a quorum; 

 material facts as to the director's or officer's relationship or 

interest and as to the contract or transaction are disclosed or 

are known to the company’s shareholders entitled to vote 

thereon, and the contract or transaction is specifically 

approved in good faith by vote of the company’s shareholders; 

or  

 the contract or transaction is fair to the company at the time it 

is authorised, approved or ratified by the board, committee or 

the company’s shareholders. 
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Tamboran from issuing securities to any Tamboran Directors 

unless it obtains Tamboran Shareholder approval prior to the 

issue or an exemption applies to the share issue. Exempt 

share issues include issues made pro rata to all shareholders, 

under an underwriting agreement in relation to a pro rata issue, 

under certain dividend or distribution plans or under an 

approved employee incentive plan. 

The Corporations Act generally requires a Tamboran Director 

who has a material personal interest in a matter that relates to 

the affairs of Tamboran to give the other Tamboran Directors 

notice of that interest. That Tamboran Director must not be 

present at a meeting where the matter is being considered or 

vote on the matter unless the other Tamboran Directors or 

ASIC approve, or the matter is not one which requires 

disclosure under the Corporations Act. Under the Corporations 

Act, failure of a Tamboran Director to disclose a material 

personal interest, or voting despite a material personal interest, 

does not affect the validity of a contract in which the Tamboran 

Director has an interest. Tamboran Directors, when entering 

into transactions with Tamboran, are subject to the common 

law and statutory duties to avoid conflicts of interest. 

The Delaware courts treat the three elements of interested party 

transactions listed above as conjunctive. The interested party 

transaction must be “entirely fair,” unless the transaction is 

structured with a special committee and a majority-of-minority 

shareholder vote or have a “cleansing” vote of disinterested 

shareholders. 

While section 203 of the DGCL restricts certain business 

combinations with interested Tamboran US HoldCo Shareholders, 

under the Tamboran US HoldCo Certificate of Incorporation, 

Tamboran US HoldCo has elected that it shall not be governed 

by, or otherwise subject to, section 203 of the DGCL. 

Tamboran US HoldCo will need to ensure compliance with the 

Listing Rules in relation to related party transactions. 

Transactions with 

significant 

shareholders 

The Listing Rules contain restrictions on listed companies, 

such as Tamboran, in respect of acquiring or disposing 

substantial assets from, or to, a substantial shareholder who, 

along with their associates, holds at least 10% of the 

company’s voting securities (or has in the last six months), 

without disinterested shareholder approval. Substantial assets 

are assets that represent at least five% of the company’s 

equity interests (essentially 5% of its net asset value), as set 

out in the latest financial statements. Shareholder approval for 

such transactions requires a simple majority of votes cast by 

While section 203 of the DGCL restricts certain business 

combinations with interested Tamboran US HoldCo Shareholders, 

under the Tamboran US HoldCo Certificate of Incorporation, 

Tamboran US HoldCo has elected that it shall not be governed 

by, or otherwise subject to, section 203 of the DGCL. 

Delaware law recognises that majority shareholders owe fiduciary 

duties to minority shareholders due to their ability to exercise 

control over the company and that such fiduciary duties are 
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the company’s ordinary shareholders, with parties to the 

transaction (and their associates) not voting. 

breached when the majority shareholders do not act in the best 

interests of the minority shareholders. 

Tamboran US HoldCo will need to ensure compliance with the 

Listing Rules in relation to transactions with significant 

shareholders. 

Takeovers 

Takeover 

requirements 

Under the Corporations Act, any acquisition by a person of a 

“relevant interest” in a “voting share” of Tamboran is restricted 

where, because of a transaction, that person or someone 

else’s percentage “voting power” in Tamboran increases above 

20% (or, where the person’s voting power was already above 

20% and below 90%, increases in any way at all). Exceptions 

to this restriction include: 

 an acquisition of no more than 3% of the voting shares in 

Tamboran within a six-month period; 

 an acquisition approved by an ordinary resolution 

(requiring more than 50% of votes cast) of Tamboran 

Shareholders, but with no votes cast in favour by the 

person proposing to make the acquisition or their 

associates; 

 an acquisition made under a takeover bid conducted in 

accordance with Australian law; and 

 an acquisition that results from a court-approved 

compromise or arrangement that requires approval by a 

majority in number and at least 75% of the votes cast by 

Tamboran Shareholders in each class on which the 

arrangement will be binding. 

Takeover bids must treat all shareholders alike and must not 

involve any collateral benefits. Various restrictions about 

Under the DGCL, Tamboran US HoldCo is not subject to any 

equivalent statutory provision. While section 203 of the DGCL 

restricts certain business combinations with interested Tamboran 

US HoldCo Shareholders, under the Tamboran US HoldCo 

Certificate of Incorporation, Tamboran US HoldCo has elected 

that it shall not be governed by, or otherwise subject to, section 

203 of the DGCL.  

Under section 251 of the DGCL, the board of directors of a target 

corporation may adopt a resolution approving an agreement of 

merger or consolidation and declaring its advisability. Such 

agreement must be submitted to the shareholders for 

consideration and is subject to approval by a majority of the 

outstanding shares of the corporation entitled to vote.  

Under Delaware case law, in the context of a takeover, 

management and directors have fiduciary obligations to act in 

good faith, with due care and loyalty, in what they believe to be 

the best interests of the corporation and the shareholders. 

Directors and management are not obligated to negotiate with 

third parties, or to sell the corporation, if a good faith, informed 

decision is made that it would be in the corporation’s best 

interests to reject the negotiation. The degree of judicial scrutiny 

of the actions taken by the directors and management will be 

more rigorous depending on whether defensive tactics have been 
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conditional offers exist and there are also restrictions 

concerning the withdrawal and suspension of offers. 

Tamboran Shareholders may be required to sell their 

Tamboran Shares: 

 under compulsory acquisition requirements, such as where 

a bidder has made a takeover offer for all shares in a class 

and the bidder acquires a relevant interest in at least 90% 

(by number) of shares in the class (having acquired at 

least 75% of the shares the bidder offered to acquire); or 

 pursuant to a court-approved compromise or arrangement.  

Because of the strong statutory takeover protections that apply 

to Australian companies under the Australian takeovers 

legislation and policy, boards of Australian companies are 

limited in the additional non-statutory defensive mechanisms 

that they can put in place to discourage or defeat a takeover 

bid. Therefore, it is likely that the adoption of certain 

antitakeover mechanisms by the board without shareholder 

approval, such as a shareholders’ rights plan (or so-called 

‘poison pill’), would give rise to a declaration of unacceptable 

circumstances by the Australian Takeovers Panel if it 

discouraged or defeated a takeover bid. 

employed against a hostile takeover bid and whether directors 

and management have an interest in rejecting the takeover bid. 

Winding up 

Winding up Under Australian law, an insolvent company may be wound up 

by a liquidator appointed by either creditors or the court. 

Directors cannot use their powers after a liquidator has been 

appointed. If there are funds left over after payment of the 

costs of the liquidation, and payments to other priority 

creditors, including employees, the liquidator will pay these to 

unsecured creditors. The shareholders rank behind the 

Under the DGCL, a majority of a company’s board must pass a 

resolution stating their intention to dissolve the company, which 

must be approved by a majority vote from the company’s 

shareholders. Dissolution may also occur without the action of the 

company’s board if all the shareholders entitled to vote consent to 

the dissolution in writing.  
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creditors and are, therefore, unlikely to receive any dividend in 

an insolvent liquidation. 

Under Australian law, shareholders of a solvent company may 

decide to wind up the company if the directors are able to form 

the view that the company will be able to pay its debts in full 

within 12 months after the commencement of the winding-up. A 

meeting at which a decision is made to wind up a solvent 

company requires at least 75% of votes cast by the 

shareholders present and voting.  

Tamboran's constitution states that if Tamboran is wound up 

and there is a surplus, the excess must be divided among 

Tamboran Shareholders in proportion to the Tamboran Shares 

held by them, irrespective of the amounts paid or credited as 

paid on the Tamboran Shares.  Any amounts unpaid on 

Tamboran Shares will be treated as property of Tamboran, and 

the amount of excess that would otherwise be distributed to a 

holder of a partly paid Tamboran Share will be reduced by the 

amount unpaid (and, where that amount is a negative amount, 

the holder must contribute that amount to Tamboran).  In 

respect of the division of property, the liquidator may, with the 

sanction of a special resolution, divide among the Tamboran 

Shareholders the whole or any part of the property of 

Tamboran and determine how the division is to be carried out 

as between the members or different classes of members.   

After shareholders approve the board resolution or the 

shareholders consent to the dissolution in writing, a certificate of 

dissolution must be filed with the Delaware Secretary of State’s 

office. Even after the dissolution is effective, the company will 

continue in existence for a period of three additional years, solely 

for the purposes of prosecuting and defending lawsuits, settling 

and closing the business, selling or disposing of property, and 

discharging liabilities and distributing assets. 

The board can choose one of two procedures to discharge and 

distribute assets: under the DGCL, the safe harbor procedures or 

the default procedures. The DGCL safe harbor procedures 

provide a mechanism to both provide fair treatment to future 

claimants and to allow directors to distribute assets on dissolution 

without fear that future claimants will allege the distribution was 

made in breach of the directors' duties. Under the safe harbor 

procedures, a corporation must comply with the notice and 

security procedures described below for known, contingent, and 

unknown future claimants. Under the DGCL default procedures, a 

corporation must adopt a plan of distribution before the expiration 

of the three-year continuation period. Under this plan of 

distribution the corporation must: 

 pay or make provision for payment of all known claims 

(including contingent or unmatured claims);  

 make provision "that would be reasonably likely to be 

sufficient" to provide compensation against pending litigation; 

and 

 make provision "that would be reasonably likely to be 

sufficient" for payment of all unknown claims that are likely to 

arise within ten years of the date of dissolution. 

Amendments to constituent documents 
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Amendments to 

constituent 

documents 

Any amendment to Tamboran’s constitution must be approved 

by a special resolution passed by Tamboran Shareholders 

present and voting on the resolution. In order to be passed, a 

special resolution requires approval of at least 75% of the 

votes cast by the company’s shareholders entitled to vote. 

Under the Tamboran US HoldCo Charter Documents, 

amendments to the Tamboran US HoldCo By-Laws and certain 

amendments to the Tamboran US HoldCo Certificate of 

Incorporation requires the affirmative vote of the holders of at 

least two-thirds of the total voting power of all the then outstanding 

shares of stock entitled to vote. 
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Annexure H – Comparison of Australian and United States financial reporting regimes 
 

The table below provides a comparison of the periodic reporting requirements under the applicable laws of Australia and the United States for Tamboran and 

Tamboran US HoldCo. If Tamboran US HoldCo lists on a United States securities exchange or otherwise satisfies certain asset and record holder requirements, 

Tamboran US HoldCo will become subject to periodic reporting requirements under the Exchange Act, which will require additional quarterly and annual 

reporting.  However, this will not occur immediately following implementation of the Scheme. 

This table is provided in summary form and is not an exhaustive statement of all relevant laws, rules and regulations of Australia and the United States. It is 

intended as a general guide only. Tamboran Shareholders should consult with their own legal, financial or other independent and qualified professional adviser if 

they require further information. 

Item Tamboran Tamboran US HoldCo  

Annual reporting Under the Corporations Act and Listing Rules, a listed public 

entity (like Tamboran) is required to: 

 prepare audited financial reports in respect of each 

financial year and obtain an auditor’s report in respect of 

each annual financial report; 

 prepare a directors’ report in respect of each financial year 

which must include a remuneration report for key 

management personnel; 

 within 3 months after the end of each financial year, lodge 

with ASX and ASIC the audited financial report, directors’ 

report and auditor’s report in respect of the immediately 

preceding financial year; and 

 within 4 months after the end of the financial year, send the 

annual report, including the audited financial statements, 

directors' report, auditor's report and a corporate 

governance statement (or a link to the corporate 

governance statement) to shareholders who have elected 

to receive a copy of the report and make available the 

annual report on a readily accessible website. 

After its initial filing, a Delaware corporation that is a private 

company (like Tamboran US HoldCo) is required annually to file a 

Franchise Tax Report with the State of Delaware which includes 

certain information about the company, including the names and 

addresses of the company’s directors and one officer.  

Under Delaware law, a shareholder may make a written demand 

stating a proper purpose to inspect the corporate records. The 

company has five business days to respond to the shareholder’s 

request. A corporation’s failure to respond constitutes a refusal to 

the shareholder’s demand, allowing the shareholder to file a 

lawsuit to compel the inspection.  

Once Tamboran US HoldCo is either listed on a United States 

securities exchange or otherwise satisfies certain asset and 

record holder requirements, Tamboran US HoldCo will become 

subject to the periodic reporting requirements of the Exchange 

Act. United States federal securities laws and regulations will 

require Tamboran US HoldCo, upon becoming subject to 

reporting requirements of the Exchange Act, to publicly file annual 

reports on Form 10-K with the SEC within a certain period of time 
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(depending on the company's public market float) after the end of 

each fiscal year. A public company is required to:  

 describe its business, risk factors, the locations of its principal 

and material physical properties, and any material pending 

legal proceedings affecting it;  

 provide information on which market its common stock trades, 

its ticker symbol, and the number of recorded holders of its 

common stock as of a recent date; 

 provide a table of certain operating and balance sheet 

information for its five most recent fiscal years;  

 provide a section on management's discussion and analysis 

of the company's financial condition and results of operations;  

 provide quantitative and qualitative disclosures about market 

risks it bears;  

 provide audited financial statements for the most recently 

completed fiscal years, including audited notes to the financial 

statements; 

 state the conclusions of its CEO and CFO regarding the 

effectiveness of the company's disclosure controls and 

procedures as of the end of the fiscal year, including any 

change in its internal control over financial reporting;  

 describe anything that occurred in the fourth fiscal quarter that 

was required to be disclosed in a Form 8-K, but that was not 

so disclosed;  

 list its executive officers and directors and their ages, plus 

disclose certain previous experience for those individuals;  

 describe the compensation of its mostly highly paid executive 

officers; 

 provide information about its equity compensation plan;  

 describe its policy, if any, regarding the review, approval or 

ratification of any transaction with a related party and identify 
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any transactions that were not subject to these related party 

policies;  

 provide a table that lists the fees billed by its auditors in each 

of the last two fiscal years;  

 provide financial statements, financial schedules, if applicable, 

and certain exhibits;  

 file section 302 and section 906 certificates of the CEO and 

CFO as required by Sarbanes-Oxley Act of 2002 as exhibits; 

and 

 file financial statements in extensible Business Reporting 

Language format as an exhibit.  

The annual report on Form 10-K is due 60 days after the end of 

the company's fiscal year end if it is a large accelerated filer, 75 

days if it is an accelerated filer, and 90 days if it is a non-

accelerated filer.   

Half yearly reporting Under the Corporations Act and Listing Rules, a listed entity is 

required to: 

 prepare financial statements for the first six months of the 

financial year, have the statements reviewed by the 

company’s auditor and obtain an auditor’s report; 

 prepare a directors’ report; and 

 within 75 days after the end of the half-year, lodge the 

financial statements, directors’ report and auditor’s report 

with the ASX and ASIC. 

Half-year reporting is not applicable to private or public companies 

in Delaware. 

Quarterly reporting 

 

Listing Rule 5.5 requires an oil and gas exploration entity to 

complete and provide ASX with an Appendix 5B quarterly cash 

flow report immediately after the information is available for 

release to the market, and in any event within 1 month after the 

end of each quarter of its financial year. 

There are no quarterly reporting requirements for private 

companies under Delaware law.  

Once Tamboran US HoldCo is either listed on a United States 

securities exchange or otherwise satisfies certain asset and 

record holder requirements, Tamboran US HoldCo will become 
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subject to the periodic reporting requirements of the Exchange 

Act. United States federal securities laws and regulations will 

require Tamboran US HoldCo, upon becoming subject to 

reporting requirements of the Exchange Act, to publicly file 

quarterly reports on Form 10-Q within a certain period of time 

(depending on the company's public market float) after each of 

their first three fiscal quarters (and file an annual report on Form 

10- K at the end of their fourth fiscal quarter).  

A public company is required to:  

 provide unaudited financial statements for the most recently 

completed fiscal quarter;  

 provide a section on management's discussion and analysis 

of the company's financial condition and results of operations;  

 disclose quantitative and qualitative information about market 

risks;  

 state conclusions of the CEO and CFO regarding the 

effectiveness of the company's disclosure controls and 

procedures;  

 describe material pending legal proceedings affecting it;  

 provide any material updates as to risk factors from its most 

recent annual report on Form 10-K;  

 describe any sales of its equity during the most recent quarter 

that were not registered with the SEC; and  

 include any other information that should have been 

previously disclosed in a Form 8-K but that was not so 

disclosed.  

Quarterly reviews by an independent registered public accounting 

firm are required by the SEC. The quarterly reports on Form 10-Q 

are due 40 days from the end of the quarter for both large 

accelerated files and accelerated filers, and 45 days for non-

accelerated filers.  
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Current reports  In the United States, a Form 8-K Current Report must be filed 

within 4 business days of the occurrence of certain events set 

forth in the Form 8-K. Among these events are:  

 entry or termination of a material agreement;  

 bankruptcy; 

 completion of acquisition or disposal of material assets;  

 results of operations and financial condition;  

 material impairments;  

 notice of delisting or transfer of listing;  

 unregistered sales of equity securities;  

 changes in independent accountant;  

 non-reliance on previously issued financial information;  

 change in control;  

 departure of directors or officers, or appointment of directors 

or officers;  

 amendments to governing documents or change of fiscal 

year;  

 results of stockholder meetings; and  

 Regulation FD disclosures. 

 

 



  
 

 

 

 
 
 
 
 
 

 

 

 
YOUR VOTE IS IMPORTANT 
For your vote to be effective it must be recorded before 10:00am (Sydney time) on Wednesday, 29 November 2023. 
 

   TO VOTE ONLINE BY SMARTPHONE 
 

STEP 1:   VISIT https://www.votingonline.com.au/tamboranscheme 

STEP 2:   Enter your Postcode OR Country of Residence (if outside Australia) 

STEP 3:   Enter your Voting Access Code (VAC):      

 
                      Scan QR Code using smartphone 

QR Reader App 

 

TO VOTE BY COMPLETING THE PROXY FORM 

 
STEP 1  APPOINTMENT OF PROXY 
Indicate who you want to appoint as your proxy. 
If you wish to appoint the Chair of the Meeting as your proxy, mark the box. If you wish to 
appoint someone other than the Chair of the Meeting as your proxy please write the full 
name of that individual or body corporate. If you leave this section blank, or your named 
proxy does not attend the meeting, the Chair of the Meeting will be your proxy. A proxy need 
not be a securityholder of the company. Do not write the name of the issuer company or the 
registered securityholder in the space. 
 
Appointment of a Second Proxy 
You are entitled to appoint up to two proxies to attend the meeting and vote. If you wish to 
appoint a second proxy, an additional Proxy Form may be obtained by contacting the 
company’s securities registry or you may copy this form. 
 
To appoint a second proxy you must: 
(a) complete two Proxy Forms.  On each Proxy Form state the percentage of your voting 
rights or the number of securities applicable to that form. If the appointments do not specify 
the percentage or number of votes that each proxy may exercise, each proxy may exercise 
half your votes. Fractions of votes will be disregarded. 
(b) return both forms together in the same envelope. 
 

STEP 2  VOTING DIRECTIONS TO YOUR PROXY 
To direct your proxy how to vote, mark one of the boxes opposite each item of business. All 
your securities will be voted in accordance with such a direction unless you indicate only a 
portion of securities are to be voted on any item by inserting the percentage or number that 
you wish to vote in the appropriate box or boxes. If you do not mark any of the boxes on a 
given item, your proxy may vote as he or she chooses. If you mark more than one box on 
an item for all your securities your vote on that item will be invalid. 
 
Proxy which is a Body Corporate 
Where a body corporate is appointed as your proxy, the representative of that body 
corporate attending the meeting must have provided an “Appointment of Corporate 
Representative” prior to admission. An Appointment of Corporate Representative form can 
be obtained from the company’s securities registry. 
 

 
STEP 3  SIGN THE FORM  
The form must be signed as follows: 
Individual: This form is to be signed by the securityholder. 
Joint Holding: where the holding is in more than one name, all the securityholders should 
sign. 
Power of Attorney: to sign under a Power of Attorney, you must have already lodged it with 
the registry. Alternatively, attach a certified photocopy of the Power of Attorney to this form 
when you return it. 
Companies: this form must be signed by a Director jointly with either another Director or a 
Company Secretary. Where the company has a Sole Director who is also the Sole Company 
Secretary, this form should be signed by that person. Please indicate the office held by 
signing in the appropriate place. 
 

STEP 4  LODGEMENT 
Proxy forms (and any Power of Attorney under which it is signed) must be received no later 
than 48 hours before the commencement of the meeting, therefore by 10:00am (Sydney 
time) on Wednesday, 29 November 2023. Any Proxy Form received after that time will not 
be valid for the scheduled meeting.  
 
Proxy forms may be lodged using the enclosed Reply Paid Envelope or: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Attending the Meeting 
If you wish to attend the physical component of the meeting please bring this form with you 
to assist registration.  

 

  Online              
 

  By Fax             
 
  By Mail            
                                  
 
 

 In Person        

 

https://www.votingonline.com.au/tamboranscheme 

 
+ 61 2 9290 9655 
 
Boardroom Pty Limited 
GPO Box 3993, 
Sydney NSW 2001 Australia 
                                  
Boardroom Pty Limited 
Level 8, 210 George Street, 
Sydney NSW 2000 Australia 

 

All Correspondence to: 

     By Mail    Boardroom Pty Limited 
             GPO Box 3993 
             Sydney NSW 2001 Australia 
 

 By Fax:  +61 2 9290 9655  

    Online:    www.boardroomlimited.com.au  

 By Phone: (within Australia) 1300 370 557 

 (outside Australia) +61 2 8023 5465 

 
 
 



 

 

Tamboran Resources Limited  
ABN 28 135 299 062 

 
Your Address 
This is your address as it appears on the company’s share register. 
If this is incorrect, please mark the box with an “X” and make the 
correction in the space to the left. Securityholders sponsored by a 
broker should advise their broker of any changes. 
Please note, you cannot change ownership of your securities 
using this form. 
 
 
 
                                                                                                 

PROXY FORM 
 

STEP 1 APPOINT A PROXY 
 

I/We being a member/s of Tamboran Resources Limited and entitled to attend and vote hereby appoint: 
         

the Chair of the Meeting (mark box) 
 

 OR if you are NOT appointing the Chair of the Meeting as your proxy, please write the name of the person or body corporate (excluding the registered securityholder) you are 
appointing as your proxy below 
 
 
 
or failing the individual or body corporate named, or if no individual or body corporate is named, the Chair of the Meeting as my/our proxy at the Annual General Meeting of the 
Company to be held as a hybrid meeting via https://web.lumiagm.com/331824008 and at Cliftons Sydney, Level 13, 60 Margaret Street, Sydney NSW 2000 on Friday, I 
December 2023 at 10:00am (Sydney time) and at any adjournment of that meeting, to act on my/our behalf and to vote in accordance with the following directions or if no 
directions have been given, as the proxy sees fit. 
 
The Chair of the Meeting intends to vote undirected proxies in favour of the item of business. If you wish to appoint the Chair of the Meeting as your proxy with a direction to vote 
against, or to abstain from voting on the item, you must provide a direction by marking the 'Against' or 'Abstain' box opposite that resolution. 
 

 

STEP 2 VOTING DIRECTIONS 
* If you mark the Abstain box for a particular item, you are directing your proxy not to vote on your behalf on a show of hands or on a poll and your vote will not 
be counted in calculating the required majority if a poll is called. 

     

  
 
Resolution 1 

 
 
That, pursuant to and in accordance with section 411 of the Corporations Act, the scheme of arrangement proposed 
between Tamboran and the holders of its ordinary shares as contained in and more particularly described in the Scheme 
Booklet of which the Notice of Scheme Meeting forms part, is approved, and the directors of Tamboran are authorised to 
agree to such alterations or conditions as are thought fit by the Court, and subject to approval by the Court, to implement 
the Scheme with any such alterations or conditions 

   For Against Abstain* 

 
 

  STEP 3 SIGNATURE OF SECURITYHOLDERS 
This form must be signed to enable your directions to be implemented.  

 
Individual or Securityholder 1 

 
 

 
 

Sole Director and Sole Company Secretary 
 

 
Securityholder 2 

 
 

 
 

Director 
 

 
Securityholder 3 

 
 

 
 

Director / Company Secretary 
 

Contact Name……………………………………………....                Contact Daytime Telephone………………………................................                     Date                 /               /  2023 

https://web.lumiagm.com/331824008
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	1 What you need to do and how to vote
	2 Key considerations relevant to your vote in favour of or against the Scheme
	(a) the Tamboran Board unanimously recommend that you vote in favour of the Scheme in the absence of a superior proposal and subject to the Independent Expert continuing to conclude that the Scheme is in the best interests of Tamboran Shareholders; and
	(b) notwithstanding the unanimous recommendation of the Tamboran Board, you may decide to vote against the Scheme.
	2.1 Why you should vote in favour of the Scheme
	(a) Better position Tamboran Group in a more appropriate capital market in the United States for continuing international growth
	The Tamboran Board believes that the re-domiciliation of Tamboran Group from Australia to the United States will better position Tamboran Group in a bigger, deeper capital market in the United States for continuing international growth.  It is expecte...
	(b) Provide access to a broader investor pool that previously could not, or were unlikely to, invest in non-US securities which has the potential to lead to a stronger valuation of Tamboran US HoldCo over time and improve liquidity
	The Tamboran Board believes that superimposing, or “top-hatting”, a United States domiciled company as the new holding company of Tamboran and the parent company of Tamboran Group will increase the overall attractiveness of Tamboran Group by broadenin...
	The Tamboran Board also believes that the United States market is generally better informed regarding exploration and production companies due to its greater number of market participants and investors. The Scheme, once approved and implemented, will ...
	This enhanced attractiveness, awareness and visibility in the United States comes as a result of Tamboran Group’s parent company being a United States entity, which has the potential to lead to an increased valuation and improved liquidity (given high...
	(c) Improve access to lower-cost debt and equity capital markets and potentially better financing conditions
	The Proposed Transaction is expected to benefit the future growth and development of Tamboran Group by providing improved access to lower-cost debt or equity capital markets in the United States in a more cost-effective way, which are both larger and ...
	A part of this improved access to markets is the broader pool of institutional investors in the United States which, in the Tamboran Board’s view, is more familiar with the structure of United States debt issues and has a stronger interest in the prov...
	Additionally, the Tamboran Board believes that there is potentially a stronger appetite for better financing conditions for gas exploration and production companies in the United States as opposed to Australia given financiers in the United States hav...
	(d) Tamboran Shareholders will retain their existing exposure to Tamboran Group by receiving equivalent securities in Tamboran US HoldCo
	If the Scheme becomes Effective, Tamboran Shareholders (except for any Ineligible Foreign Holders) as at the Record Date will become holders of Tamboran US HoldCo CDIs on a 1:1 basis.
	Tamboran US HoldCo CDIs will confer a beneficial interest in 1/200th of a Tamboran US HoldCo Share and will be traded on ASX. Holders of Tamboran US HoldCo CDIs will receive all the economic benefits of actual ownership of the underlying Tamboran US H...
	All Tamboran Options on issue will continue, however they will instead entitle the relevant Tamboran Option Holder to be issued Tamboran US HoldCo CDIs on exercise or vesting (as applicable) rather than Tamboran Shares.
	(e) Simplify the corporate structure of Tamboran Group for potential future United States merger, sale or acquisition transactions and better alignment with key stakeholders
	The Proposed Transaction will provide a more attractive corporate structure for a potential United States merger, sale or acquisition transaction in the future. The Tamboran Board believes the corporate structure after the Scheme is implemented will m...
	Potential overall cost savings from no longer maintaining an Australian domicile will be realised by the restructuring of the Tamboran Group corporate structure through streamlining operations and eliminating corporate redundancies.  Further, United S...
	The Tamboran Board believes that the re-domiciliation of Tamboran Group from Australia to the United States may therefore increase the attractiveness of Tamboran US HoldCo as a potential merger partner, seller or acquirer to such United States domicil...
	Re-domiciling Tamboran Group from Australia to the United States would also allow a corporate structure to be better aligned with a majority of Tamboran Group’s key stakeholders which are based in the United States.  This includes, for example, those ...
	(f) May increase demand for Tamboran US HoldCo Shares in the event of a listing on a United States securities exchange such as NYSE
	For similar reasons to the above, implementation of the Scheme will mean that Tamboran US HoldCo, as a United States domiciled company, will be more familiar with and have greater exposure to the United States market in the event of a listing of Tambo...
	Companies within the United States are generally more familiar with the legal, taxation and other corporate issues of SEC-registered and listed entities on NYSE than they are of an Australian domiciled entity offering American Depository Shares on a U...
	A listing on a securities exchange such as NYSE would afford Tamboran Group the opportunity to provide education to a wider investor and analyst audience through its book building process. As a result, there would likely be more demand for Tamboran US...
	Further, in the event of a listing, Tamboran US HoldCo may become eligible for inclusion in certain US-based indices which require a domestic corporate domicile, such as the Russell 2000 and S&P Total Market, providing Tamboran Group with access to me...
	(g) The Tamboran Directors unanimously recommend that you vote in favour of the Scheme in the absence of a superior proposal and subject to the Independent Expert continuing to conclude that the Scheme is in the best interests of Tamboran Shareholders
	The Tamboran Board unanimously recommended that Tamboran Shareholders vote in favour of the Scheme, in the absence of a superior proposal and subject to the Independent Expert continuing to conclude that the Scheme is in the best interests of Tamboran...
	In reaching their recommendation, the Tamboran Board have assessed and had regard to, among other things, the key reasons to vote in favour of or against the Scheme as set out in full in this section 2, and the risks set out in section 7.
	In the absence of a superior proposal and subject to the Independent Expert maintaining its conclusion that the Scheme is in the best interests of Tamboran Shareholders, each Tamboran Director intends to vote the Tamboran Shares which they hold (or th...
	(h) The Independent Expert has concluded that the Scheme is in the best interests of Tamboran Shareholders as a whole, in the absence of an alternative proposal or any further information
	The Independent Expert, BDO Corporate Finance (WA) Pty Ltd, has prepared the Independent Expert Report to provide an opinion as to whether the Scheme is in the best interests of Tamboran Shareholders. The Independent Expert has concluded that the Sche...
	In the Independent Expert’s opinion, on balance and considering Tamboran Shareholders as a whole, the advantages of the Scheme outweigh its disadvantages and the Independent Expert has concluded that:
	 the Proposed Transaction will provide Tamboran Group with potential access to new funds;
	 there are favourable financing conditions for oil and gas companies in the United States;
	 dual listing on a US-based stock exchange and ASX will provide Tamboran Group with higher liquidity;
	 a proposed listing on a US-based securities exchange may result in a favourable liquidation event for Tamboran Shareholders;
	 a United States domicile can enhance transaction potential for Tamboran Group;
	 the Proposed Transaction will better align Tamboran Group’s corporate structure with key business stakeholders; and
	 there is a significant presence of global natural gas producers operating within Australia, despite being domiciled overseas.
	A copy of the Independent Expert’s Report is included as Annexure A.
	Tamboran Shareholders are encouraged to read the Independent Expert’s Report carefully and in its entirety, including the assumptions, qualifications and disclaimers on which the Independent Expert’s opinion is based.

	2.2 Why you may wish to vote against the Scheme
	(a) You may disagree with the Tamboran Directors’ unanimous recommendation or the Independent Expert’s conclusion
	You may disagree with the unanimous recommendation of the Tamboran Board and the conclusion of the Independent Expert, who has concluded that the Scheme is in the best interests of Tamboran Shareholders as a whole, in the absence of an alternative pro...
	If this be the case, further insight into the weight given to the advantages and disadvantages of the Proposed Transaction can be found in the Independent Expert’s Report in Annexure A.
	(b) You may decide that you do not wish to become a CDI holder of a United States domiciled company
	Tamboran US HoldCo, as a company incorporated in the State of Delaware, will not be subject to the Corporations Act to which Tamboran is currently subject and will instead be subject to the Delaware General Corporation Law (DGCL).
	The rights of holders of Tamboran US HoldCo CDIs will be governed by the laws of the United States, the State of Delaware, the laws of any other states in the United States in which it operates in, as well as the Tamboran US HoldCo Charter Documents c...
	As a result of the differences in rights and obligations under the DGCL and the Tamboran US HoldCo Charter Documents as compared to their current rights and obligations, Tamboran Shareholders may decide that they do not wish to become a CDI holder of ...
	In addition, although CDI holders receive all of the economic benefits of actual ownership of the underlying shares, there are a number of differences between holding a CDI and holding the underlying share, some of which could be viewed as disadvantag...
	Tamboran Shareholders should consider further information regarding Tamboran US HoldCo CDIs in Annexure F and the non-exhaustive comparison of corporate laws applicable in respect of Tamboran and Tamboran US HoldCo set out in Annexure G.
	(c) The potential taxation consequences of the Scheme may not suit your current financial position or taxation circumstances
	Implementation of the Scheme may trigger taxation consequences for you depending on your individual personal circumstances.  A general guide to the United States and Australian taxation implications of the Scheme is set out in section 8.
	All Tamboran Shareholders are advised to seek independent professional advice about their particular circumstances, including foreign taxation consequences for non-Australian Tamboran Shareholders.
	(d) The trading value of the Scheme Consideration is not certain and will depend on the price at which Tamboran US HoldCo CDIs trade on ASX after the Implementation Date
	The exact value of the Scheme Consideration that would be realised by individual Tamboran Shareholders will depend on the price at which Tamboran US HoldCo CDIs trade on ASX after the Implementation Date.
	In addition, the Sale Agent will be issued the Tamboran US HoldCo CDIs that would otherwise have been issued to Ineligible Foreign Holders and will sell them as soon as reasonably practicable. Although the quantum of these sales is expected to be limi...
	(e) There may be exposure to increased litigation as a result of a parent company being domiciled in the United States, as the United States' legal environment is generally understood to be more litigious than that of Australia
	Tamboran US HoldCo, as a Delaware corporation, may be exposed to more litigation than Tamboran due to the more litigious legal environment in the United States as compared to Australia. For example, under certain circumstances and in accordance with a...
	(f) The Scheme, if approved, will result in additional fees and costs being incurred in order to implement the Scheme and additional listing and regulatory fees
	If approved, Tamboran estimates the total cost of implementing the re-domiciliation of Tamboran Group as being approximately A$555,000 (excluding GST). This total cost includes a number of other costs, such as adviser fees, that will be incurred by Ta...
	Substantially, all of the legal fees and other expenses relating to the preparation of this Scheme Booklet will be incurred by Tamboran regardless of whether or not this Scheme is approved by the Requisite Majority of Tamboran Shareholders and by the ...
	Further, listing on a United States securities exchange such as NYSE, which Tamboran US HoldCo proposes to pursue, will require compliance with US federal securities laws and the listing rules of the natural securities exchange that will result in add...

	2.3 Other relevant considerations
	(a) No brokerage or stamp duty will be payable on the transfer of your Tamboran Shares pursuant to the Scheme
	(b) The Scheme may become Effective even if you do not vote, or vote against the Scheme
	(c) Deemed warranties by Scheme Shareholders about their Scheme Shares
	(i) all of their Scheme Shares (including any rights and entitlements attaching to those shares) which are transferred to Tamboran US HoldCo under the Scheme will, at the date of transfer, be fully paid and free from any Encumbrances and interests of ...
	(ii) they have full power and capacity to sell and transfer their Scheme Shares (including all rights and entitlements attaching to them) to Tamboran US HoldCo.



	3 Frequently asked questions
	4 Overview of the Proposed Transaction
	4.1 Background
	4.2 Effect on Tamboran Shareholders if the Scheme becomes Effective
	(a) all Tamboran Shareholders (whether or not they voted for or voted against the Scheme) who hold Tamboran Shares as at the Record Date will participate in and be bound by the Scheme, regardless of their voting decision;
	(b) all of the Tamboran Shares will be transferred from Tamboran Shareholders who hold Tamboran Shares as at the Record Date to Tamboran US HoldCo in return for the Scheme Consideration;
	(c) Tamboran US HoldCo will list on ASX and become the new holding company of Tamboran and the parent company of Tamboran Group;
	(d) Tamboran will de-list from ASX and become a wholly-owned subsidiary of Tamboran US HoldCo;
	(e) Tamboran Shareholders (except for any Ineligible Foreign Holders) who hold Tamboran Shares as at the Record Date will retain an equivalent proportional economic interest in Tamboran US HoldCo as they previously held in Tamboran, and will become ho...
	(f) the Tamboran US HoldCo CDIs to which Ineligible Foreign Holders would otherwise have been entitled will be issued to the Sale Agent and sold in accordance with the Sale Facility, with the net proceeds of such sale being remitted to the Ineligible ...
	(g) there will be no changes to the operations, management and strategy of Tamboran Group.

	4.3 Recommendation of the Tamboran Board
	4.4 Scheme Consideration
	4.5 CHESS depositary interests
	4.6 Ineligible Foreign Holders
	(a) whose address as shown in the Tamboran Share Register on the Record Date is a place outside of Australia, Canada, Republic of Cyprus, Hong Kong, India, Italy, Luxembourg, Malaysia, New Zealand, Singapore, United Kingdom and United States; and
	(b) who Tamboran determines (in its absolute discretion) that it would be unlawful, unduly onerous or unduly impractical to issue the Scheme Consideration to such Scheme Shareholder in the relevant jurisdiction.
	Ineligible Foreign Holders will not be issued Tamboran US HoldCo CDIs. Instead, the Tamboran US HoldCo CDIs to which Ineligible Foreign Holders would otherwise be entitled to under the Scheme will be issued to the Sale Agent and sold through the Sale ...
	As at the date of this Scheme Booklet, there are no Ineligible Foreign Holders.
	If you are an Ineligible Foreign Holder, refer to section 4.7 for further information on the Sale Facility.

	4.7 Sale Facility
	(a) as soon as reasonably practicable (Sale Period), the Sale Agent will arrange for the sale of all the Tamboran US HoldCo CDIs allotted to it, held for the benefit of Ineligible Foreign Holders; and
	(b) after settlement of the sale of the last of the Tamboran US HoldCo CDIs held by the Sale Agent, the Sale Agent will then promptly remit the sale proceeds in A$ dollars, less any applicable brokerage, foreign exchange, stamp duty, currency conversi...
	(a) electronic funds transfer in A$ into a bank account with any Australian "Authorised Deposit-taking Institution" (as defined in the Corporations Act) notified by the relevant Ineligible Foreign Holder to Tamboran (or the Tamboran Share Registry) an...
	(b) if a bank account has not been notified to Tamboran US HoldCo, dispatching a cheque for the relevant amount in A$ sent to the relevant Ineligible Foreign Holder by prepaid post (at the risk of that Ineligible Foreign Holder) to their address as it...
	There is no guarantee that there will be a liquid market for the Tamboran US HoldCo CDIs. Prices for the Tamboran US HoldCo CDIs may rise and fall during the Sale Period and will depend on many factors, including the demand for and supply of the Tambo...
	None of Tamboran, Tamboran US HoldCo or the Sale Agent gives any assurance as to the price that will be achieved for the sale of the Tamboran US HoldCo CDIs under the Sale Facility. The sale of the Tamboran US HoldCo CDIs will be at the risk of the re...

	4.8 Withholding taxes under the Sale Facility
	United States back-up withholding may apply to the proceeds from the Sale Facility payable to a US Holder (as that term is defined in section 8.1) if such holder fails to provide its correct taxpayer identification number or otherwise fails to certify...

	4.9 Conclusion of the Independent Expert
	4.10 Warranty and appointment of Tamboran as agent and attorney by Tamboran Shareholders
	(a) is deemed to have warranted to Tamboran, and is deemed to have authorised Tamboran to warrant to Tamboran US HoldCo as agent and attorney for the Tamboran Shareholder, that to the extent permitted by law:
	(i) all of its Scheme Shares (including any rights and entitlements attaching to those shares) which are transferred to Tamboran US HoldCo under the Scheme will, at the date of the transfer, be fully paid and free from any Encumbrances and interests o...
	(ii) it has full power and capacity to sell and transfer its Scheme Shares (including all rights and entitlements attaching to them) to Tamboran US HoldCo under the Scheme; and

	(b) without the need for any further action, also irrevocably appoints Tamboran and each of the Tamboran Directors and officers of Tamboran, jointly and severally, as its attorney and agent for the purposes of:
	(i) enforcing the Deed Poll against Tamboran US HoldCo;
	(ii) in the case of Scheme Shares in a CHESS holding:
	(A) causing a message to be transmitted to ASX Settlement in accordance with the ASX Settlement Rules so as to transfer the Scheme Shares held by the Scheme Shareholder from the CHESS sub-register of Tamboran to the issuer sponsored sub-register opera...
	(B) completing and signing on behalf of Scheme Shareholders any required form of transfer of Scheme Shares;

	(iii) in the case of Scheme Shares registered in the issuer sponsored sub-register operated by Tamboran or the Tamboran Share Registry, completing and signing on behalf of Scheme Shareholders any required form of transfer; and
	(iv) doing all things and executing all deeds, agreements, instruments, transfers or other documents that may be necessary or desirable to give full effect to the Scheme and the transactions contemplated by it,

	and Tamboran accepts such appointment.
	Tamboran, as attorney and agent of each Scheme Shareholder, may sub-delegate its functions, authorities or powers under this section 4.10 to all or any of its directors and officers (jointly, severally or jointly and severally).

	4.11 Tax consequences for Tamboran Shareholders if the Scheme becomes Effective
	4.12 No brokerage or stamp duty
	4.13 Scheme Meeting
	4.14 Implementation, timetable and procedures relating to the Proposed Transaction
	(a) is approved by:
	(i) the Requisite Majority of Tamboran Shareholders, being:
	(A) a majority in number (more than 50%) of Tamboran Shareholders present and voting at the Scheme Meeting (in person, online, or by proxy, attorney or body corporate representative); and
	(B) at least 75% of the total number of votes cast on the Scheme Resolution at the Scheme Meeting (in person, online, or by proxy, attorney or body corporate representative);

	(ii) the Court; and

	(b) and all other conditions precedent to the Scheme are satisfied or, where applicable, waived,
	Tamboran will lodge the Court order approving the Scheme with ASIC, upon which the Scheme will become Effective and the Proposed Transaction will be implemented, including the issue of the Scheme Consideration to Scheme Shareholders and, in the case o...

	4.15 Effect on Tamboran Shareholders if the Scheme does not become Effective
	(a) Tamboran Shareholders will retain their current interests in Tamboran and will continue to receive the benefits of, and be exposed to the risks associated with, holding an investment in Tamboran;
	(b) Tamboran will continue to operate as the parent company of Tamboran Group and Tamboran Group will remain domiciled in Australia;
	(c) Tamboran Shareholders will not receive the Scheme Consideration;
	(d) Tamboran’s Share price may be reduced to the extent that the market reflects an assumption that the Scheme will be completed;
	(e) Tamboran will have incurred significant costs, time and resources for no outcome;
	(f) the advantages of the Proposed Transaction as described in full in section 2.1 of this Scheme Booklet may not be realised; and
	(g) some of the key disadvantages and risks of the Proposed Transaction as described in section 2.2 of this Scheme Booklet may not arise.

	4.16 Listing of Tamboran US HoldCo on ASX and a United States securities exchange
	(a) ASX
	An application will be made for the admission of Tamboran US HoldCo to the official list of ASX and for the quotation of Tamboran US HoldCo CDIs after the date of this Scheme Booklet.  Approval of the listing of Tamboran US HoldCo is a condition to im...
	It is expected that, provided ASX grants approval for the listing and quotation, that Tamboran US HoldCo CDIs will commence trading on ASX, initially on a deferred settlement basis commencing on the Business Day after the Effective Date.
	(b) United States securities exchange
	In order to maximise the benefits of the Proposed Transaction, Tamboran US HoldCo intends to seek admission to have its shares traded on a United States securities exchange, such as NYSE, in the calendar year 2024. Whilst there is no guarantee that ad...
	Even if a listing on a United States securities exchange does not occur, the Tamboran Board believes that a re-domiciliation of Tamboran Group from Australia to the United States would have sufficient benefits to warrant doing so.

	4.17 What to do next
	(a) Read the remainder of this Scheme Booklet
	(b) Frequently asked questions
	(c) Consider the key reasons to vote in favour of, or against, the Scheme
	(d) Consider your options
	(i) Vote in favour of the Scheme at the Scheme Meeting
	(ii) Vote against the Scheme at the Scheme Meeting
	(iii) Sell your Tamboran Shares on ASX
	(A) will not be able to participate in the Scheme and, as such, those Tamboran Shareholders will not receive the Scheme Consideration in respect of those Tamboran Shares sold;
	(B) may incur a brokerage charge; and
	(C) may be liable for tax consequences (including CGT) on the disposal of your Tamboran Shares.

	(iv) Do nothing



	5 Profile of Tamboran
	5.1 Introduction
	5.2 Background and history
	5.3 Business and operations overview
	(a) EP 76, 98 and 117 (Tamboran 38.75% working interest and operator)
	In September 2022, Tamboran announced the acquisition of Beetaloo Sub-basin permits EP 76, 98 and 117. The acquisition positions Tamboran as the largest acreage holder in the Beetaloo Sub-basin, with approximately 1.9 million net prospective acres and...
	Tamboran completed the acquisition on 9 November 2022 and commenced drilling of the A2H well, the first of two wells required to finalise the Falcon Oil & Gas Ltd (Falcon) farm-in obligations, on 10 November 2022.
	The A2H well was designed as a development well with 5-½-inch casing, the optimal casing size to place a high intensity stimulation. This is expected to deliver sand and fluid at an increased rate to the perforations during the stimulation, a proven c...
	In early January 2023, Tamboran contracted Condor Energy Services Ltd (Condor) to undertake the stimulation program for the A2H well. Under the contract, Condor will provide stimulation and coiled tubing services to complete up to 24 stimulation stage...
	(b) EP 161 (Tamboran 25% working interest)
	During the first half of financial year 2023, Santos, the operator of EP 161, completed the installation of production tubing within the T2H and T3H wells. Flow testing recommenced in August 2022. Both wells were drilled during the second half of cale...
	Since the recommencement of flow testing, the T3H well delivered an IP30 averaging 3.1 mmscfd over a 600-metre completed horizontal section (normalised at 5.2 mmscfd over 1,000 metres). The T2H well delivered an average IP30 flow rate of 2.1 mmscfd ov...
	The flow testing of both wells was suspended in early December 2022 following completion of the testing period. The T3H well delivered an average IP90 flow rate of 2.1 mmscfd over a 600-metre completed horizontal section (normalised at 3.5 mmscfd over...
	The T2H and T3H wells are currently shut-in and on long term pressure build up. Both wells have provided Tamboran valuable information in drilling and stimulation design that will be implemented across future development wells within the Tamboran oper...
	Santos plans on conducting 2D seismic within the permit during calendar year 2023, which is subject to obtaining both regulatory approvals and an agreement with the pastoral leaseholder.
	(c) EP 136, 143 and EP(A) 197 (Tamboran 100% working interest)
	During the first half of financial year 2023, Tamboran mobilised the Ensign Rig 970 to the Maverick well pad for the drilling of the M1V well in Beetaloo Sub-basin permit EP 136.
	Following the acquisition of the Beetaloo Sub-basin assets in September 2022, Tamboran modified the design of the M1V well to a vertical well. The decision was made in order to prioritise capital to accelerating booking of 2P gas reserves and cash flo...
	The M1V well spudded in mid-September 2022 and reached total depth of 3,050 metres in early October 2022. Drilling time was 18.3 days, 54 per cent quicker than other near-field vertical sections drilled deeper than 2,500 metres in the Beetaloo Sub-bas...
	Tamboran applied its experience and technical expertise, as well as learnings from the T2H and T3H wells to the drilling of M1V. This included a carefully designed bit and bottomhole assembly, which drilled approximately 500 metres of the Moroak sands...
	The application of the techniques and design used in M1V are expected to result in a significant reduction in time for drilling through the Moroak sandstone in future development wells, supporting cost reductions.
	In October 2022, the M1V well was cased and cemented for future possible re-entry and the Ensign 970 was subsequently rigged down and released in December 2022.

	5.4 Business strategies and plans
	(a) leverage off the experience and skills of the Tamboran Directors and senior management of Tamboran who collectively have strong track records in corporate management and resource project acquisition, discovery and development; and
	(b) make acquisitions of, or investments in, assets that Tamboran considers are a strategic fit to its operations.

	5.5 Directors and senior management
	(a) Tamboran Directors
	(b) Senior management of Tamboran

	5.6 Capital structure
	(a) 1,716,672,571 Tamboran Shares; and
	(b) 54,501,251 Tamboran Options, being:
	There are no other securities on issue in Tamboran.

	5.7 Substantial Tamboran Shareholders
	As at the Last Practicable Date, and based on filings released on ASX on or before the Last Practicable Date, so far as is known to Tamboran, there are no substantial holders in Tamboran other than as set out in the table below:

	5.8 Current corporate structure
	5.9 Historical financial information
	(a) Basis of preparation
	(b) Historical consolidated statements of profit and loss and other comprehensive income
	(c) Historical consolidated statement of financial position
	(d) Historical consolidated statement of cash flows

	5.10 Material changes in Tamboran's financial position
	(a) as announced to ASX on 27 June 2023, Tamboran’s completion of its successful two-tranche placement of approximately 295,634,390 Tamboran Shares at A$0.18 per Tamboran Share as follows:
	(i) Tranche 1 – comprising the issue of 288,995,504 Tamboran Shares to institutional, sophisticated and professional investors pursuant to Tamboran's existing placement capacity under Listing Rules 7.1 and 7.1A, raising approximately A$52 million; and
	(ii) Tranche 2 – comprising the issue of 6,638,886 Tamboran Shares to Tamboran's investors as approved by Tamboran Shareholders on 21 August 2023, raising approximately A$1.2 million;

	(b) as announced to ASX on 27 June 2023, Tamboran’s entry into a subscription deed on 6 July 2023 with Helmerich & Payne International Holdings, LLC (H&P) to issue the Tamboran Convertible Notes, the terms of which were approved by Tamboran Shareholde...
	(c) Tamboran entered into a lease with H&P for the use of the FlexiRig for a two-year period, commencing on 1 August 2023 and valued at approximately A$36 million (being the present value of all committed future payments related to the lease component...

	5.11 Litigation
	5.12 Publicly available information

	6 Profile of Tamboran US HoldCo
	6.1 Overview of Tamboran US HoldCo
	6.2 Registered foreign company
	(a) any person becoming a substantial holder of Tamboran US HoldCo CDIs within the meaning of section 671B of the Corporations Act, and to disclose any details of the substantial holdings of which Tamboran US HoldCo is aware; and
	(b) any subsequent changes in the substantial holdings of Tamboran US HoldCo which Tamboran US HoldCo is aware.

	6.3 Board and senior management of Tamboran US HoldCo
	(a) Tamboran US HoldCo Directors
	The Tamboran US HoldCo Board will be comprised of the same Tamboran Directors as set out in section 5.5(a).
	Each of the Tamboran Directors will be appointed as a director of Tamboran US HoldCo with effect from the Implementation Date.  It is proposed that each of the Tamboran Directors will receive their current remuneration as Tamboran Directors in their r...
	In the event of a listing on a United States securities exchange, such as NYSE, the Tamboran US HoldCo Board may appoint additional directors to ensure that a majority of the Tamboran US HoldCo Directors are independent, based on the definition of “in...
	(b) Senior management of Tamboran US HoldCo
	The senior management personnel of Tamboran US HoldCo will be comprised of the same senior management personnel of Tamboran.  The senior management personnel of Tamboran as at the date of this Scheme Booklet is set out in section 5.5(b).

	6.4 Capital structure
	(a) Current capital structure of Tamboran US HoldCo
	(b) Capital structure of Tamboran US HoldCo on the Implementation Date
	(c) Other securities

	6.5 Options and incentive plan
	6.6 Differences between Tamboran Shares and Tamboran US HoldCo CDIs
	(a) different corporate documents, being the Tamboran US HoldCo Charter Documents rather than Tamboran’s constitution; and
	(b) different laws, being Delaware and the United States law rather than Australian law.
	A further description of the rights and entitlements attaching to CDIs generally, including in relation to voting, is set out in Annexure F.

	6.7 Differences between corporate laws in Australia and the choice of jurisdiction
	6.8 Change in reporting obligations
	(a) IFRS and US GAAP
	(b) Exchange Act

	6.9 Corporate governance
	6.10 Corporate structure after implementation of the Proposed Transaction
	6.11 Tamboran US HoldCo’s intentions for Tamboran’s business, assets and employees following implementation
	(a) Introduction
	(b) Business, assets and employees
	(c) ASX listing
	(d) Listing on a United States securities exchange
	(e) Conversion of Tamboran to a proprietary company limited by shares
	On and from the Implementation Date, Tamboran US HoldCo will own all of the Tamboran Shares and Tamboran will become a wholly-owned subsidiary of Tamboran US HoldCo.  Shortly after the Implementation Date, Tamboran US HoldCo expects to pass a special ...
	(f) Dividend policy
	(g) Corporate governance
	(h) Changes to Tamboran’s Constitution
	(i) No other intentions


	7 Risks
	7.1 Introduction
	(a) risks relating to holding Tamboran US HoldCo CDIs;
	(b) specific risks relating to the Proposed Transaction;
	(c) risks relating to Tamboran US HoldCo’s business after the Scheme becomes Effective; and
	(d) risks if the Scheme does not become Effective.

	7.2 Risks relating to holding Tamboran US HoldCo CDIs
	(a) Application of Delaware and United States law
	As a company incorporated in the State of Delaware, Tamboran US HoldCo will be subject to the law of the State of Delaware and the United States, and will not be subject to the Corporations Act.
	Refer to Annexure G for a more detailed summary of some of the key differences between the Australian and United States legal regimes.
	(b) Changes to the tax environment
	If the Proposed Transaction proceeds, there may be tax consequences for Tamboran Shareholders which may include tax payable on any gain on the disposal of Scheme Shares and tax payable (or withholding tax) on distributions in respect of Scheme Shares....
	In addition, to the extent that any assets, company or business which Tamboran acquires is or are established outside the United States, it is possible that any return Tamboran receives from such assets, company or business may be reduced by irrecover...
	(c) Payment of dividends
	Any future determination to declare cash dividends will be made at the discretion of the Tamboran US HoldCo Board, subject to compliance with applicable laws and covenants under future credit facilities, which may restrict or limit Tamboran US HoldCo’...
	Tamboran US HoldCo does not anticipate paying any cash dividends on Tamboran US HoldCo Shares in the foreseeable future. As a result, a return on your investment will only occur if Tamboran US HoldCo’s share price appreciates.
	(d) Litigious nature of the United States legal environment
	Tamboran US HoldCo may be exposed to increased litigation as a United States company, as the United States legal environment is generally more litigious. Under Delaware law, a shareholder must meet certain eligibility and standing requirements to brin...
	Shareholders in the United States are entitled to commence class action suits on their own behalf and on behalf of any other similarly situated shareholders to enforce an obligation owed to the shareholders directly where the requirements for maintain...
	There is a risk that any material or costly dispute or litigation could adversely affect Tamboran US HoldCo's reputation, financial performance or value.
	(e) Issuance of preferred stock
	The Tamboran US HoldCo Certificate of Incorporation authorises the Tamboran US HoldCo Board, in its sole discretion, to issue, one or more classes or series of preferred stock having such designations, preferences, limitations and relative rights, inc...
	The terms of one or more classes or series of preferred stock could adversely impact the voting power or value of Tamboran US HoldCo Shares. Similarly, the repurchase or redemption rights or liquidation preferences that may be granted to holders of pr...
	(f) Exclusive forum selection
	The Tamboran US HoldCo Certificate of Incorporation provides that, unless Tamboran US HoldCo consents in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware will, to the fullest extent permitted by applicab...
	The Tamboran US HoldCo Certificate of Incorporation further provides that where the Court of Chancery of the State of Delaware declines to accept jurisdiction over a particular matter, the Superior Court of the State of Delaware (Complex Commercial Li...
	These choice-of-forum provisions may limit a Tamboran US HoldCo CDI Holder’s ability to bring a claim in a judicial forum that it finds favourable for disputes with Tamboran US HoldCo or the Tamboran US HoldCo Board, officers, employees or agents, whi...
	(g) Returns for holders of Tamboran US HoldCo CDIs
	It is intended that Tamboran US HoldCo will structure Tamboran Group, including any company or business acquired in an acquisition, to maximise returns for holders of Tamboran US HoldCo CDIs in as fiscally efficient a manner as is practicable. Tambora...
	The level of return for Tamboran US HoldCo CDI Holders may also be adversely affected. Any change in laws or tax authority practices could also adversely affect any post-tax returns of capital to holders of Tamboran US HoldCo CDIs or payments of divid...
	(h) United States listing of Tamboran US HoldCo Shares
	While it is presently intended that, after the implementation of the Scheme and subject to market conditions, Tamboran US HoldCo will pursue a listing of Tamboran US HoldCo Shares on a United States securities exchange in accordance with the US Securi...
	If Tamboran US HoldCo Shares are listed on a United States securities exchange, Tamboran US HoldCo completes a listing at some point in the future, or otherwise becomes subject to reporting obligations under federal securities laws, Tamboran US HoldCo...

	7.3 Specific risks relating to the Proposed Transaction
	(a) Contract risk
	(b) Accounting risk
	(c) Tax losses risk
	(d) Roll-over relief risk
	Subject to receipt of the class ruling from the ATO, there is a risk that Tamboran Shareholders will not be entitled to CGT roll-over relief in respect of the disposal of their Tamboran Shares pursuant to the terms of the Scheme.
	(e) Conditions precedent risk
	The Scheme is subject to a number of conditions precedent, including Court approval and the approval of Tamboran Shareholders. There is a risk that Court approval may not be obtained, or may be obtained subject to conditions which Tamboran and/or Tamb...

	7.4 Risks relating to Tamboran US HoldCo’s business after the Scheme becomes Effective
	There are certain risks which relate directly to Tamboran’s business and are largely beyond the control of Tamboran and the Tamboran Board because of the nature of the business. Tamboran Shareholders are currently already exposed to these risks as sha...
	(a) Risks related to Tamboran US HoldCo’s business operations
	(i) Gas exploration and development is speculative and involves elements of significant risk with no guarantee of success. Tamboran US HoldCo may not find any or may find insufficient hydrocarbon reserves and resources to commercialise, which would ad...
	(ii) There is a risk that Tamboran US HoldCo may fail to execute its proposed growth strategy, which includes de-risking the prospective resources identified within its highly prospective acreage in the Beetaloo Sub-basin, working with infrastructure ...
	(iii) Gas development activities include numerous operational risks, including but not limited to, adverse weather conditions, environmental hazards, and unforeseen increases in establishment costs, accidents (including, for example, fires, explosions...
	(iv) Estimating hydrocarbon reserves and resources is subject to significant uncertainties associated with technical data and interpretation of that data, future commodity process and development and operating costs. There can be no guarantee that Tam...
	(v) There is no guarantee that Tamboran US HoldCo will be able to gain access to appropriate infrastructure on commercially viable terms to sell the reserves it produces. Failure to obtain access to infrastructure would adversely impact Tamboran US Ho...

	(b) Risks related to the natural gas industry
	(i) While the Tamboran US HoldCo Board will, to the best of their knowledge, experience and ability (together with management) endeavour to anticipate, identify and manage the risks inherent in the activities of Tamboran US HoldCo, their ability to do...
	(ii) The demand for, and price of gas is highly dependent on a variety of factors, including international supply and demand, the level of consumer product demand, actions taken by governments and major gas corporations, global economic and political ...
	(iii) In particular, the conflict involving Russia and Ukraine has recently led to an increase in international oil prices, which creates transitory increases in the revenues of upstream companies around the globe. The conflict has also led to increas...

	(c) Regulatory risks
	(i) Tamboran US HoldCo must comply with relevant laws and regulations in each jurisdiction it operates as it applies to the environment, tenure, land access, landholders and native title holders. Non-compliance with these laws and regulations and any ...
	(ii) Immediate access to the licences in which the Tamboran US HoldCo has an interest, cannot in all cases, be guaranteed. Tamboran US HoldCo may be required to seek the consent of landholders, government authorities and other groups with an interest ...
	(iii) The exploration of the Tamboran US HoldCo’s assets is dependent upon the maintenance (including periodic renewal) of the relevant permits. Maintenance of the permits is dependent on, among other things, meeting the permit conditions imposed by t...
	(iv) Tamboran US HoldCo’s business is affected by government policy, which in turn may be influenced by international policies and laws. While Tamboran US HoldCo considers that Federal Government’s current policy is supportive of the development of Au...

	(d) Climate change risks
	(i) Climate change laws and regulations restricting emissions of “greenhouse gases” could result in increased operating costs and reduced demand for any natural gas that Tamboran US HoldCo may produce.
	(ii) Transitioning to a lower-carbon economy may entail extensive policy, legal, technology and market changes to address mitigation and adaption requirements related to climate change. Depending on the nature, speed and focus of these changes, transi...
	(iii) Physical risks resulting from climate change can be event driven (acute) or longer term shifts (chronic) in climate patterns. Physical risks may have financial implications for companies, such as direct damage to assets (which could disrupt prod...
	For additional information on specific risks to Tamboran and the natural gas industry, please refer to Tamboran’s 2023 Annual Report and relevant ASX announcements by visiting ASX’s website at www.asx.com.au and Tamboran’s website at www.tamboran.com.


	7.5 Risks if the Scheme does not become Effective
	Tamboran Shareholders should be aware that if the Scheme does not become Effective, transaction costs of approximately A$550,000 (excluding GST) are expected to be paid by Tamboran. In any event, Tamboran is not obliged to pay a break fee or similar p...

	8 Taxation considerations
	8.1 United States federal taxation implications
	 persons who directly, indirectly or constructively own 10 percent or more of the Tamboran Shares or who will so own 10 percent or more of the Tamboran US HoldCo Shares (which each Tamboran Shareholder will have an interest in through Tamboran US Hol...
	 banks or other financial institutions;
	 broker-dealers;
	 mutual funds;
	 tax-exempt organisations (including private foundations);
	 insurance companies;
	 dealers in securities or foreign currencies;
	 traders in securities who elect to use a mark-to-market method of accounting;
	 controlled foreign corporations and their shareholders, or any foreign corporation with respect to which there are one or more "United States shareholders" within the meaning of section 951(b) of the Code;
	 passive foreign investment companies and their shareholders;
	 United States expatriates and certain former United States citizens or long-term residents;
	 "S" corporations, partnerships and their partners, or other entities or arrangements classified as partnerships for United States federal income tax purposes, grantor trusts, or other pass-through entities (and investors therein);
	 Tamboran Shareholders who acquired their Tamboran Shares through the exercise of options or otherwise as compensation;
	 Tamboran Shareholders who hold their Tamboran Shares or as part of a hedge, straddle, constructive sale, conversion transaction, or other risk reduction or integrated transaction for United States federal income tax purposes;
	 persons that are or may have been liable for alternative minimum tax;
	 regulated investment companies;
	 real estate investment trusts;
	 persons who have acquired our common stock as compensation or otherwise in connection with the performance of services;
	 investors subject to special tax accounting rules under section 451(b) of the Code; or
	 Tamboran Shareholders that have a functional currency other than the United States dollar.
	 an individual who is a citizen or resident of the United States (including certain former citizens and former long-term residents of the United States);
	 a corporation (or other entity or arrangement taxable for US federal income tax purposes as a corporation), created or organised in or under the laws of the United States or any state thereof or the District of Columbia;
	 an estate the income of which is subject to United States federal income taxation regardless of its source; or
	 a trust: (i) the administration of which is subject to the primary supervision of a United States court and which has one or more United States persons who have the authority to control all substantial decisions of the trust; or (ii) that has in eff...
	(a) Certain material US federal income tax consequences of the Scheme
	(i) US Holders
	(A) Exchange of Tamboran Shares for Tamboran US HoldCo CDIs
	(B) Passive Foreign Investment Company

	(ii) Non-US Holders
	(A) Exchange of Tamboran Shares for Tamboran US HoldCo CDIs
	A Non-US Holder generally will not recognise any gain or loss on the exchange of Tamboran Shares for Tamboran US HoldCo CDIs pursuant to the Scheme.
	(B) Receipt of Tamboran US HoldCo CDIs
	A Non-US Holder generally will have an aggregate adjusted US federal tax basis in the Tamboran US HoldCo CDIs received pursuant to the Scheme equal to the Non-US Holder’s aggregate adjusted US federal tax basis in the Tamboran Shares surrendered in th...


	(b) Certain material US federal income tax consequences of holding and disposing of Tamboran US HoldCo CDIs
	(i) US Holders
	(A) Sale or other disposition of Tamboran US HoldCo CDIs
	A US Holder generally will recognise gain or loss on a sale or other taxable disposition of Tamboran US HoldCo CDIs in an amount equal to the difference, if any, between the amount realised on the sale or disposition and such US Holder's adjusted US f...
	(B) Distributions on Tamboran US HoldCo CDIs
	Distributions, if any, paid on Tamboran US HoldCo CDIs will be treated as dividends to the extent of Tamboran US HoldCo's current and accumulated earnings and profits. Amounts treated as dividends generally will be includable in a US Holder's gross in...
	(C) Information reporting and backup withholding
	Information reporting will apply to payments of dividends on, and to proceeds from the disposition of, Tamboran US HoldCo CDIs paid to a US Holder, unless the US Holder is an exempt recipient.  US federal backup withholding generally will apply to suc...
	Backup withholding is not an additional tax. Amounts withheld as backup withholding may be credited against a US Holder's US federal income tax liability. A US Holder generally may obtain a refund of any amounts withheld under the backup withholding r...

	(ii) Non-US Holders
	(A) Sale or other disposition of Tamboran US HoldCo CDIs
	A Non-US Holder generally will not recognise any gain or loss for US federal income tax purposes on the sale or other disposition of Tamboran US HoldCo CDIs that the Non-US Holder acquires in the Scheme.  If, however, Tamboran US HoldCo is considered ...
	Gain recognised by a Non-US Holder who has directly, indirectly and/or constructively owned 5% or less of the outstanding Tamboran US HoldCo CDIs during the 5-year period ending on the date of any sale or disposition generally will not be treated as e...
	Whether Tamboran US HoldCo is treated as a USRPHC for US federal income tax purposes is a factual determination that generally must be made annually at the close of each taxable year and at certain “determination dates,” including any date on which Ta...
	(B) Distributions on Tamboran US HoldCo CDIs
	Distributions, if any, paid on Tamboran US HoldCo CDIs will be treated as dividends to the extent of Tamboran US HoldCo's current and accumulated earnings and profits. Any amount distributed in excess of Tamboran US HoldCo’s current earnings and profi...
	Dividends paid to a Non-US Holder generally will be subject to withholding tax at a 30% rate unless the Non-US Holder is eligible for the benefits of an income tax treaty that provides for a reduced rate of withholding and such Non-US Holder establish...
	Although distributions that are treated as a return of capital or as capital gain generally are not subject to withholding, such distributions from a USRPHC generally are subject to withholding. If Tamboran US HoldCo is treated as a USRPHC, it will wi...
	(C) Information reporting and backup withholding
	Information reporting generally will apply to payments to a Non-US Holder of dividends on Tamboran US HoldCo CDIs.  This information may also be made available to tax authorities of the country in which the Non-US Holder resides.  Dividends to a Non-U...
	Backup withholding is not an additional tax. Amounts withheld as backup withholding may be credited against a Non-US Holder's US federal income tax liability. A Non-US Holder generally may obtain a refund of any amounts withheld under the backup withh...
	(D) Additional FATCA withholding



	8.2 Australian tax implications
	(a) Australian tax residents
	(i) Disposal of Tamboran Shares
	(A) CGT event
	(B) CGT roll-over relief
	(C) Consequences if CGT roll-over relief is available and is chosen
	(I) Capital gain is disregarded
	(II) Cost base and reduced cost base of Tamboran US HoldCo CDIs
	(III) Acquisition date of Tamboran US HoldCo CDIs

	(D) Consequences if CGT roll-over relief is not chosen or is not available
	(I) Capital loss
	(II) Discount CGT treatment
	(III) Cost base and reduced cost base of Tamboran US HoldCo CDIs
	(IV) Acquisition date of Tamboran US HoldCo CDIs


	(ii) Ongoing ownership of Tamboran US HoldCo CDIs
	(A) Taxation of dividends received
	(B) Future disposals of Tamboran US HoldCo CDIs
	(C) Foreign income tax
	(D) Foreign income anti-deferral rules


	(b) Foreign (i.e. non-Australian) tax residents
	(i) Disposal of Tamboran Shares
	(ii) Taxation on dividends received
	(iii) Future disposals of Tamboran US HoldCo CDIs
	Foreign Tamboran Shareholders should generally not be subject to Australian CGT on the disposal of Tamboran US HoldCo CDIs.

	(c) GST
	(d) Stamp duty


	9 Implementation of the Scheme
	9.1 Scheme Implementation Deed
	(a) Conditions precedent
	(b) Termination
	(i) By either Tamboran or Tamboran US HoldCo
	Either Tamboran or Tamboran US HoldCo (non-defaulting party) may terminate the Scheme Implementation Deed if:
	(A) the End Date has passed before the Proposed Transaction has been implemented (other than as a result of a breach by the terminating party of its obligations under the Scheme Implementation Deed);
	(B) each of the following has occurred:
	(I) the other party is in breach of a material provision of the Scheme Implementation Deed at any time prior to 8:00am on the Second Court Date;
	(II) the non-defaulting party has given notice to the defaulting party setting out the relevant circumstances of the breach and stating an intention to terminate the Scheme Implementation Deed; and
	(III) the relevant circumstances have continued to exist five Business Days (or any shorter period ending at 8:00am on the Second Court Date) from the time the notice was given;

	(C) the Required Majority of Tamboran Shareholders do not approve the Scheme at the Scheme Meeting;
	(D) any of the conditions precedent to the Scheme is incapable of being satisfied or fulfilled (other than as a result of a breach by the terminating party of its obligations under the Scheme Implementation Deed);
	(E) a Court or other Regulatory Authority has issued an order, decree or ruling or taken other action that permanently restrains or prohibits the Proposed Transaction and that order, decree, ruling or other action has become final and cannot be appeal...
	(F) if the other party consents to do so and both parties confirm it in writing.

	(ii) By Tamboran US HoldCo
	Tamboran US HoldCo may terminate the Scheme Implementation Deed if a Tamboran Director:
	(A) fails to recommend, recommends against, withdraws or adversely modifies or qualifies their recommendation of the Scheme or the Proposed Transaction; or
	(B) makes any public statement to the effect that the Scheme is not, or is no longer, recommended.



	9.2 Key steps to implement the Scheme
	(a) Deed Poll
	(b) Court hearings
	(c) Actions by Tamboran and Tamboran US HoldCo
	(d) Suspension of trading of Tamboran Shares
	(e) Trading of Tamboran US HoldCo CDIs
	It is the responsibility of each Scheme Shareholder to confirm their holdings of Tamboran US HoldCo CDIs before they trade them, to avoid the risk of committing to sell more than will be issued to them. Tamboran Shareholders who sell Tamboran US HoldC...
	(f) Record Date
	(i) in the case of dealings of the type to be effected using CHESS, the transferee is registered in the Tamboran Share Register as the holder of the relevant Tamboran Shares on or before the Record Date; and
	(ii) in all other cases, registrable transfers or transmission applications in respect of those dealings, or valid requests in respect of other alterations, are received on or before the Record Date at the place where the Tamboran Share Register is ke...

	(g) Form of Scheme Consideration
	A Scheme Shareholder will receive all their Scheme Consideration in the form of Tamboran US HoldCo CDIs, which are tradeable on ASX and have the advantage that they can be traded on ASX during Australian business hours using Australian brokers and in ...
	A further description of the rights and entitlements attaching to CDIs generally, including in relation to voting, is set out in Annexure F.
	(h) Provision of Scheme Consideration
	(i) the Scheme Shareholders (other than Ineligible Foreign Holders) in accordance with the Scheme and:
	(A) in the case of Scheme Shareholders who hold their Tamboran Shares on the CHESS sub-register, procure that the Tamboran US HoldCo CDIs are held on that sub register;
	(B) in the case of Scheme Shareholders who hold their Scheme Shares on the issuer sponsored sub-register, procuring that the Tamboran US HoldCo CDIs are held on that sub register; and
	(C) maintain the CDI register for each Scheme Shareholder who receives Tamboran US HoldCo CDIs under the Scheme and procures the provision of Tamboran US HoldCo CDI holding statements or confirmation advices to all applicable Scheme Shareholders in ac...

	(ii) the Sale Agent in respect of any Tamboran Shares held by any Ineligible Foreign Holders in accordance with the Scheme.

	(i) Tamboran Shares held in joint names
	(i) the Tamboran US HoldCo CDIs to be issued under the Scheme will be issued to and registered in the names of the joint holders and entry in the Tamboran US HoldCo register must take place in the same order as the holders' names appear in the Tambora...
	(ii) any other document required to be sent under the Scheme, will be forwarded to the registered address recorded in the Tamboran Share Register as at the Record Date; and
	(iii) in respect of any Ineligible Foreign Holder, any cheque required to be sent under the Scheme will be made payable to the joint holders and will be sent to either, at the discretion of Tamboran, the registered address of the holder whose name is ...

	(j) Existing instructions, notifications or elections
	(i) whether dividends are to be paid by cheque or into a specific bank account;
	(ii) payments of dividends on Tamboran Shares, including participation in any dividend reinvestment plan; and
	(iii) notices or other communications from Tamboran (including by email),
	will be deemed from the Implementation Date (except to the extent determined otherwise by Tamboran US HoldCo in its sole discretion), by reason of the Scheme, to be made by the Scheme Shareholder to Tamboran US HoldCo and to be a binding instruction, ...



	10 Additional information
	10.1 Interests and dealings in Tamboran securities
	(a) Interests of Tamboran Directors in Tamboran securities
	Each Tamboran Director intends to vote the Tamboran Shares which they hold (or that are held on their behalf) in favour of the Scheme.
	(b) Dealings of Tamboran Directors in Tamboran securities
	The following Tamboran Directors have acquired or disposed of a Relevant Interest in Tamboran securities in the four month period preceding the date of this Scheme Booklet as set out in the table below:
	Tamboran Directors who are Scheme Shareholders will be entitled to receive Tamboran US HoldCo CDIs in accordance with the terms of the Scheme.

	(c) Interests of Tamboran US HoldCo in Tamboran securities
	(d) Acquisitions by Tamboran US HoldCo and its associates of Tamboran securities
	Neither Tamboran US HoldCo nor any of its associates has provided, or agreed to provide, consideration for Tamboran securities under any purchase or agreement in the four month period preceding the date of this Scheme Booklet.

	10.2 Interests and dealings in Tamboran US HoldCo securities
	(a) Interests of Tamboran Directors in Tamboran US HoldCo securities
	As at the date of this Scheme Booklet, no Tamboran Director has a Relevant Interest in any Tamboran US HoldCo Shares or other securities in Tamboran US HoldCo.
	Immediately after implementation of the Proposed Transaction, the Tamboran Directors set out in section 10.1(a) will hold approximately the same proportionate equity interests in Tamboran US HoldCo as they currently hold in Tamboran.
	(b) Dealings of Tamboran Directors in Tamboran US HoldCo securities
	No Tamboran Director has acquired or disposed of a Relevant Interest in any Tamboran US HoldCo Shares or other securities in Tamboran US HoldCo in the four month period preceding the date of this Scheme Booklet.

	10.3 Payments or other benefits
	(a) Benefits in connection with retirement from office
	(b) Agreements or arrangements connected with or conditional on the Scheme
	(c) Interests in contracts with Tamboran US HoldCo

	10.4 Marketable price of Tamboran US HoldCo Shares
	10.5 No unacceptable circumstances
	10.6 Arrangements with Tamboran Option Holders
	The existing Tamboran Options arise out of contracts between Tamboran and the relevant Tamboran Option Holders. Under those contracts, the existing Tamboran Options will continue after implementation of the Proposed Transaction, however the entitlemen...
	Tamboran intends to enter into binding agreements with each Tamboran Option Holder (Amendment Deeds) to amend the terms of their Tamboran Options, subject to certain conditions (including the Scheme becoming Effective).
	The material terms of the Amendment Deeds are summarised below:
	(a) Each Tamboran Option Holder will agree to waive (to the extent applicable) all and any rights they may have under the terms on which their Tamboran Options were issued:
	(i) to accelerated or early vesting of their Tamboran Options that arise as a result of, or in connection with, the Scheme or the transactions contemplated by the Scheme (including any change of control of Tamboran);
	(ii) to being paid any cash amount by Tamboran in respect of their Tamboran Options that arise as a result of, or in connection with, the Scheme or the transactions contemplated by the Scheme (including any change of control of Tamboran);
	(iii) to receive any Tamboran Shares upon exercise or vesting of their Tamboran Options; and
	(iv) to exercise any of their Tamboran Options on or prior to the Implementation Date or the End Date (whichever is earlier).

	(b) Each Tamboran Option Holder will agree to amend the terms of all of their Tamboran Options held on the Record Date, such that they will be entitled to receive one Tamboran US HoldCo CDI for every one Tamboran Option exercised or vested (as applica...
	(c) The amendments set out in section 10.6(b) are to take effect on the Implementation Date immediately following implementation of the Scheme.
	(d) The amendments to the terms of the Tamboran Options will be conditional on:
	(i) the Scheme becoming Effective on or before the End Date;
	(ii) the regulatory approvals, consents and waivers necessary to give effect to the transactions contemplated by the Amendment Deeds having been obtained by Tamboran; and
	(iii) unless otherwise waived by Tamboran in its sole discretion, all Tamboran Option Holders having entered into Amendment Deeds with Tamboran.

	(e) Subject to the satisfaction of the conditions set out in section 10.6(d), Tamboran covenants in favour of each Tamboran Option Holder that, with effect on and from the Implementation date, it will:
	(i) ensure that the entitlements of each Tamboran Option Holder under the Tamboran Options will continue to be made available to each Tamboran Option Holder in accordance with, and subject to, the contractual terms pursuant to which the Tamboran Optio...
	(ii) in accordance with the contractual terms referred to in section 10.6(e)(i), upon the valid exercise or vesting of any of those Tamboran Options on or after the Implementation Date, procure CDN to issue to the relevant Tamboran Option Holder the r...


	10.7 Foreign selling restrictions
	(a) Canada
	(b) European Economic Area – Republic of Cyprus, Italy and Luxembourg
	(c) Hong Kong
	(d) India
	Under the Foreign Exchange Management (Overseas Investment) Rules 2022 (Indian ODI Rules), both listed and unlisted “Indian Entities” (as defined in the Indian ODI Rules) are permitted to hold overseas portfolio investments in listed foreign entities ...
	This Scheme Booklet is neither a document offering shares to the public nor a prospectus under the Companies Act, 2013 (India), as amended, or an advertisement, and should not be circulated to any person other than to whom the offer is made. This Sche...
	This Scheme Booklet has been prepared solely to provide general information about Tamboran to identified and eligible investors to whom it is addressed. This Scheme Booklet does not purport to contain all the information that any eligible investor may...
	Apart from this Scheme Booklet, no offer document or prospectus has been prepared in connection with this offer or in relation to Tamboran nor is such offer document or prospectus required to be registered under applicable laws or regulations. Accordi...
	This Scheme Booklet is intended to be used only by Tamboran Shareholders. It is not intended for distribution to any other person and should not be reproduced by the recipient.
	(e) Malaysia
	(f) New Zealand
	(g) Singapore
	(h) United Kingdom
	(i) who fall within Article 43 (members of certain bodies corporate) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005; or
	(ii) to whom it may otherwise be lawfully communicated,
	(together, the Relevant Persons). The investments to which this Scheme Booklet relates are available only to, and any invitation, offer or agreement to purchase will be engaged in only with, Relevant Persons and in circumstances which do not constitut...

	(i) United States

	10.8 Regulatory conditions and relief
	(a) ASX confirmations and waivers
	(i) Tamboran US HoldCo By-Laws
	A confirmation that the Tamboran US HoldCo By-Laws satisfy the requirements of Listing Rule 1.1, Condition 2 (on the basis that the constitution contains the provisions in Appendix 15A of the Listing Rules and is not inconsistent with the Listing Rules).
	(ii) Scheme Booklet
	A confirmation that Tamboran US HoldCo may use this Scheme Booklet as an information memorandum for the purposes of its application to list on ASX, and that ASX will not require Tamboran US HoldCo to lodge a prospectus of product disclosure statement ...
	(iii) Minimum spread
	A waiver from Listing Rule 1.1, Condition 8 to the extent necessary to permit Tamboran US HoldCo to be admitted to the official list of ASX without satisfying the spread requirements of this rule, on the condition that Tamboran is in compliance with L...
	(iv) Profit or asset test
	A waiver from Listing Rule 1.1, Condition 9 to the extent necessary to permit Tamboran US HoldCo to be admitted to the official list of ASX without complying with either the profit test in Listing Rule 1.2 or the assets test in Listing Rule 1.3, on th...
	(v) No restricted securities
	A confirmation that Tamboran US HoldCo CDIs issued pursuant to the Scheme will not be treated as restricted securities for the purposes of Listing Rule 1.1, Condition 10.
	(vi) Good fame and character
	A confirmation that ASX will accept that each director, CEO and CFO of Tamboran US HoldCo who was a director, CEO or CFO of Tamboran immediately prior to the implementation of the Proposed Transaction is of good fame and character for the purposes of ...
	(vii) Information memorandum
	(A) A waiver from Listing Rule 1.4.1 to the extent necessary to permit this Scheme Booklet not include a statement that it contains all of the information that would otherwise be required under section 710 of the Corporations Act, on the condition that:
	(I) this Scheme Booklet incorporates the information required for the information memorandum;
	(II) Tamboran US HoldCo releases all of the documents incorporated by reference in this Scheme Booklet to the market as pre-quotation disclosure; and
	(III) Tamboran US HoldCo provides a statement to the market that Tamboran has confirmed to it that it is in compliance with Listing Rule 3.1 at the time Tamboran ceases to trade on ASX.

	(B) A waiver from Listing Rule 1.4.4 to the extent necessary to permit this Scheme Booklet to be dated on or about the date which the Court makes orders to convene the meeting to approve the Scheme.
	(C) A waiver from Listing Rule 1.4.7 to the extent necessary to permit this Scheme Booklet not to include a statement that Tamboran US HoldCo has not raised any capital for the three months prior to the date of issue of this Scheme Booklet, and will n...
	(D) A waiver from Listing Rule 1.4.8 to the extent necessary to permit this Scheme Booklet not to include a statement that a supplementary information memorandum will be issued if, between the date of issue of this Scheme Booklet and the date on which...

	(viii) Issue price
	A waiver from listing Rule 2.1, Condition 2 to the extent necessary to permit the Tamboran US HoldCo CDIs to have an issue price at the time of admission to the official list of ASX to be less than A$0.20.
	(ix) Voting
	A waiver from Listing Rule 6.10.3 to the extent necessary to permit Tamboran US HoldCo to comply with the laws of the State of Delaware on security holders’ rights to vote.
	(x) Amendments to the Tamboran Options
	A waiver from Listing Rule 6.23 to the extent necessary to permit Tamboran, without shareholder approval, to amend the terms and conditions of the Tamboran Options such that the entitlement to receive one Tamboran Share one exercise of each Tamboran O...
	(xi) Free float
	A confirmation that ASX will accept that Tamboran US HoldCo will satisfy the free float requirement in for the purposes of Listing Rule 1.1, Condition 7 on the basis that Tamboran is in compliance with Listing Rule 12.4 at the time it ceases to be adm...
	(xii) Proxy forms
	A waiver from Listing Rule 14.2.1 to the extent necessary to permit Tamboran US HoldCo not to provide in its proxy form an option for a holder of Tamboran US HoldCo Shares or Tamboran US HoldCo CDIs to vote against a resolution to elect a director or ...
	(A) Tamboran US HoldCo complies with relevant Delaware laws as to the content of proxy forms applicable to resolutions for the election or re-election of directors and the appointment of auditors;
	(B) the notice given by Tamboran US HoldCo to Tamboran US HoldCo Shareholders under ASX Settlement Rule 13.8.9 makes it clear that Tamboran US HoldCo Shareholders are only able to vote for the resolutions or abstain from voting, and the reasons why th...
	(C) Tamboran US HoldCo releases details of the waiver to the market as pre-quotation disclosure, and the terms of the waiver are detailed in the management proxy circular provided to all Tamboran US HoldCo CDI Holders; and
	(D) this waiver only applies for so long as the relevant Delaware laws prevent Tamboran US HoldCo from permitting security holders to vote against a resolution to elect a director and to vote against a resolution to appoint an auditor.

	(xiii) Director nominations
	A confirmation that Tamboran US HoldCo may, for the purposes of Listing Rule 14.3, accept nominations for the election of directors in accordance with the Tamboran US HoldCo By-Laws and the DGCL.
	(xiv) Election of directors
	A waiver from Listing Rule 14.4 to the extent necessary to permit Tamboran US HoldCo to permit a director appointed by the Tamboran US HoldCo Board to fill a casual vacancy or as an additional director to hold office beyond the next annual general mee...
	(xv) Financial reports
	A confirmation that, for the purposes of Listing Rule 19.11A, ASX will accept the preparation of the financial accounts (including any audits or reviews of those accounts conducted by Chartered Public Accounts) being in accordance with US GAAP.
	(xvi) Listing Checklist
	A confirmation that Tamboran US HoldCo is not required to comply with the following items of the Appendix 1A Information Form and Checklist (Listing Checklist) as required by Listing Rule 1.7:
	(A) Items 13 to 19 (inclusive), to the extent necessary to permit Tamboran US HoldCo to only disclose details of the good fame and character information of new directors of Tamboran US HoldCo, being those persons who have not been previously subject t...
	(B) Items 23 and 24, to the extent necessary to permit this Scheme Booklet not to include the nature of each of Tamboran US HoldCo’s material child entities;
	(C) Item 26, to the extent necessary to permit this Scheme Booklet to not include a description of any joint venture agreement in which Tamboran US HoldCo has a material interest in, a description of the joint venture, and an explanation of why a cert...
	(D) Item 30, to the extent necessary to permit this Scheme Booklet not to include confirmation that Tamboran US HoldCo's free float at the time of listing will be not less than 20%, on the basis that Tamboran is in compliance with Listing Rule 12.4 at...
	(E) Item 31, to the extent necessary to permit this Scheme Booklet not to include a confirmation that Tamboran US HoldCo will seek quotation of its securities for at least 20 cents, on the basis that Tamboran is currently trading under 20 cents, no ne...
	(F) Item 35, to the extent necessary to permit this Scheme Booklet not to include a description of the history of Tamboran US HoldCo;
	(G) Item 36, to the extent necessary to permit this Scheme Booklet not to include a description of Tamboran US HoldCo’s existing and proposed activities and level of operations;
	(H) Item 37, to the extent necessary to permit this Scheme Booklet not to include a description of the material business risks faced by Tamboran US HoldCo;
	(I) Item 44, to the extent necessary to permit this Scheme Booklet not to include details of (and for Tamboran US HoldCo not to be required to provide to ASX copies of) the existence and main terms of any material contracts;
	(J) Item 45 and 46, to the extent necessary, to permit this Scheme Booklet not to include a summary of the material terms of, or a copy of, any employment, service or consultancy agreement or any other material contract which Tamboran US HoldCo (or a ...
	(I) its CEO (or equivalent);
	(II) any of its directors or proposed directors; or
	(III) any other person or entity who is a related party of the persons referred to above;

	(K) Item 47, to the extent necessary to permit Tamboran US HoldCo not to provide a confirmation that all information that a reasonable person would expect to have a material effect on the price or value of Tamboran US HoldCo’s securities to be quoted ...
	(L) Item 48, to the extent necessary to permit Tamboran US HoldCo not to lodge a copy of its most recent annual report; and
	(M) Items 52 to 69 (inclusive), to the extent necessary to permit Tamboran US HoldCo to not provide the information in connection with Listing Rules 1.2 and 1.3, on the basis that ASX waives Tamboran US HoldCo’s requirement to comply with Listing Rule...


	(b) ASIC relief
	Tamboran US HoldCo has sought a declaration from ASIC under 741(1)(b) of the Corporations Act modifying:
	(i) section 708A(5) of the Corporations Act such that, in the 12 months following the Implementation Date, the continuous quotation of Tamboran US HoldCo CDIs may be included in the calculation of the 3 month period for the purposes of section 708A(5)...
	(ii) the definition of "continuously quoted securities" for the purposes of Chapter 6D of the Corporations Act such that, in the 12 months following the Implementation Date, the continuous quotation of Tamboran US HoldCo CDIs may be included in the ca...
	Tamboran US HoldCo has received in-principle advice from ASIC that it is likely to grant Tamboran US HoldCo the relief set out in this section 10.8(b), however the form of such relief will be subject to finalisation of the relief instrument by ASIC.



	10.9 Consents
	(a) Role of advisers and experts
	(b) Consents to be named and to the inclusion of information
	(i) BDO Corporate Finance (WA) Pty Ltd has given and has not, before the date of this Scheme Booklet, withdrawn its written consent to be named as the Independent Expert in this Scheme Booklet and to the inclusion of the Independent Expert’s Report se...
	(ii) Squire Patton Boggs (AU) has given and has not, before the date of this Scheme Booklet, withdrawn its written consent to be named in this Scheme Booklet in the form and context in which it is so named;
	(iii) Squire Patton Boggs (US) has given and has not, before the date of this Scheme Booklet, withdrawn its written consent to be named in this Scheme Booklet in the form and context in which it is so named; and
	(iv) Boardroom Pty Limited has given and has not, before the date of this Scheme Booklet, withdrawn its written consent to be named in this Scheme Booklet in the form and context in which it is so named and to the inclusion of information concerning s...

	(c) Disclaimer
	(i) has not authorised or caused the issue of this Scheme Booklet; and
	(ii) to the maximum extent permitted by law, expressly disclaims all liability in respect of, makes no representation regarding, and takes no responsibility for any part of this Scheme Booklet other than a reference to its name and any statement or re...

	(d) Fees
	(e) Disclosure of interests
	(i) Tamboran Director, Tamboran US HoldCo Director or proposed director of Tamboran US HoldCo;
	(ii) person named in this Scheme Booklet as performing a function in a professional, advisory or other capacity in connection with the preparation or distribution of this Scheme Booklet for on behalf of Tamboran or Tamboran US HoldCo; or
	(iii) promoter, stockbroker or underwriter of Tamboran or Tamboran US HoldCo,
	(iv) the formation or promotion of Tamboran or Tamboran US HoldCo;
	(v) property acquired or proposed to be acquired by Tamboran or Tamboran US HoldCo in connection with the formation or promotion of Tamboran or Tamboran US HoldCo; or
	(vi) the offer of Scheme Consideration under the Scheme.

	(f) Disclosure of fees and other benefits
	(i) to a Tamboran Director, Tamboran US HoldCo Director or proposed director of Tamboran US HoldCo to induce them to become or qualify as a director of Tamboran US HoldCo;
	(ii) for services provided by any Interested Persons in connection with:
	(A) the formation or promotion of Tamboran US HoldCo; or
	(B) the offer of Scheme Consideration under the Scheme;

	(iii) to any person and the benefit was likely to induce them or an associate to vote in favour of the Scheme or dispose of Tamboran Shares; or
	(iv) to any person for a Tamboran Share in the four month period preceding the date of this Scheme Booklet.


	10.10 Other material information
	10.11 Supplementary information
	(a) a material statement in this Scheme Booklet is false or misleading or deceptive;
	(b) a material omission from this Scheme Booklet;
	(c) a significant change affecting a matter included in this Scheme Booklet; or
	(d) a significant new matter that has arisen and that would have been required to be included in this Scheme Booklet if it had arisen before the date of lodgement of this Scheme Booklet for registration by ASIC,

	10.12 Consent to lodgement

	11 Glossary
	(a) a government or governmental, semi-governmental, administrative, fiscal or judicial entity or authority;
	(b) a minister, department, office, commission, delegate, instrumentality, tribunal, agency, board, authority or organisation of any government;
	(c) any regulatory organisation established under statute;
	(d) in particular, ASX and ASIC; and
	(e) any representative of any of the above.
	(a) unless the Court orders otherwise, a majority in number (more than 50%) of Tamboran Shareholders (as the case may be), who are present and voting, either in person or by proxy, attorney or in the case of a corporation its duly appointed body corpo...
	(b) at least 75% of the votes cast on the resolution.
	(a) all dates and times are Sydney, New South Wales times unless otherwise indicated;
	(b) words and phrases not otherwise defined in this Scheme Booklet (excluding the Annexures) have the same meaning (if any) as is given to them by the Corporations Act;
	(c) the singular includes the plural and vice versa;
	(d) a reference to a person includes a reference to a corporation;
	(e) headings are for ease of reference only and do not affect the interpretation of this Scheme Booklet; and
	(f) a reference to a section is to a section in this Scheme Booklet unless stated otherwise.

	Annexure A – Independent Expert's Report
	Annexure B – Scheme Implementation Deed
	Annexure C – The Scheme
	Annexure D – Deed Poll
	Annexure E – Notice of Scheme Meeting
	1 Time and place of the meeting and how to vote
	1.1 Venue
	(a) Cliftons Sydney, Level 13, 60 Margaret Street, Sydney NSW 2000 on Friday, 1 December 2023 at 10:00am (Sydney time); and
	(b) online at web.lumiagm.com/331824008.

	1.2 Voting entitlements
	1.3 How to vote
	1.4 Voting in person
	1.5 Voting online
	(a) enter the following URL in your browser: web.lumiagm.com/331824008; and
	(b) enter your meeting ID: 331-824-008.
	(a) Meeting link, which is: web.lumiagm.com/331824008;
	(b) Username: which is your Voter Access Code (VAC) printed on your Proxy Form; and
	(c) Password: If you are an Australian Tamboran Shareholder, your password is the postcode registered to your shareholding in Tamboran. If you are an overseas Tamboran Shareholder, your password is your country of residence.

	1.6 Proxies
	(a) Online at:
	(b) Mail, using the reply-paid envelope (only for use in Australia), to:
	(c) Mail, from outside of Australia, to:
	GPO Box 3992
	Sydney NSW 2001
	(d) Mobile voting:

	1.7 Body corporate representatives
	1.8 Power of attorney

	2 Agenda
	2.1 Scheme Resolution

	3 Explanatory memorandum
	3.1 Introduction
	3.2 Required voting majority
	(a) unless the Court orders otherwise, a majority in number (more than 50%) of Shareholders present and voting at the Scheme Meeting (whether in person, online or by proxy, attorney or body corporate representative) at the meeting; and
	(b) at least 75% of the votes cast on the resolution,
	(the Requisite Majority).

	3.3 Court approval
	3.4 Action to be taken by Tamboran Shareholders

	Annexure F – Summary of CDIs
	1 Definitions
	2 Introduction
	3 Features of CDIs
	3.1 General
	All Tamboran US HoldCo Shares, including those beneficially held by CDN in connection with the Tamboran US HoldCo CDIs, will rank equally in all respects with all Tamboran US HoldCo Shares. The rights attaching to a Tamboran US HoldCo Share that under...
	Except for certain differences noted below, the rights attaching to Tamboran US HoldCo CDIs are economically equivalent to the rights attaching to Tamboran US HoldCo Shares, and Tamboran US HoldCo will generally be required to treat holders of Tambora...

	3.2 Number of CDIs issued in relation to Tamboran US HoldCo Shares
	Each Tamboran US HoldCo CDI will represent a beneficial interest in 1/200th of a Tamboran US HoldCo Share.
	3.3 Evidence of ownership
	If Tamboran US HoldCo CDIs are issued to a Scheme Shareholder under the Scheme, the Scheme Shareholder will receive a holding statement in respect of their Tamboran US HoldCo CDIs (setting out the number of Tamboran US HoldCo CDIs held and the referen...
	Tamboran US HoldCo will operate a register of shares in the United States, and an uncertificated issuer sponsored sub-register of CDIs and an uncertificated CHESS sub-register of CDIs in Australia. A share register is the register of legal title (and ...

	3.4 Trading on ASX
	(a) Cessation of trading in Tamboran Shares on ASX
	(b) Trading in Tamboran US HoldCo CDIs on ASX
	(c) Local and international trading in Tamboran US HoldCo CDIs

	3.5 Converting from a CDI holding to a direct holding of Tamboran US HoldCo Shares
	(a) directly in the case of CDIs on the issuer sponsored sub-register operated by Tamboran US HoldCo, CDI holders will be provided with a form entitled “CDI Cancellation: Australia to United States Share Register” for completion and return to the Aust...
	(b) through their ‘sponsoring participant’ (usually a broker) in the case of CDIs which are sponsored on the CHESS sub register. In this case, your sponsoring broker will arrange for completion of the relevant form and its return to the Australian sha...

	3.6 Converting from a direct holding of Tamboran US HoldCo Shares to a CDI holding
	If holders of Tamboran US HoldCo Shares wish to convert their holdings to CDIs, they can do so by contacting Tamboran US HoldCo’s US share registry. Tamboran US HoldCo’s US share registry will not charge a fee to a shareholder seeking to convert Tambo...
	3.7 Communications from Tamboran US HoldCo
	Tamboran US HoldCo will communicate directly with holders of Tamboran US HoldCo CDIs with respect to corporate actions and will send all notices, company announcements and other documents (such as notices of meeting and annual reports) that shareholde...

	3.8 Exercise of shareholder rights
	As holders of CDIs are not registered shareholders of Tamboran US HoldCo, the rights attaching to Tamboran US HoldCo Shares which underlie their CDIs must be exercised by CDN as the depositary. A holder of CDIs may instruct the depositary to exercise ...
	In contrast, a registered holder of Tamboran Shares can directly exercise the rights attaching to their Tamboran Shares in such manner as they choose.
	3.9 Voting
	Tamboran US HoldCo CDIs Holders will be sent notices of general meeting of Tamboran US HoldCo Shareholders. Given that Tamboran US HoldCo CDI Holders are not the registered holders of the Tamboran US HoldCo Shares represented by the Tamboran US HoldCo...
	However, under the Listing Rules, Tamboran US HoldCo (as an issuer of CDIs) must allow Tamboran US HoldCo CDI Holders to attend any meeting of the holders of the underlying securities unless the relevant United States laws at the time of the meeting p...

	3.10 Dividends
	Tamboran US HoldCo will distribute any dividend declared on Tamboran US HoldCo Shares directly to holders of Tamboran US HoldCo CDIs.  Any dividends will not be franked on the basis that Tamboran US HoldCo is not expected to be an Australian resident ...

	3.11 Takeovers
	Under the ASX Settlement Rules, CDN must not accept a takeover offer in respect of any Tamboran US HoldCo Shares representing Tamboran US HoldCo CDIs unless otherwise authorised by the Tamboran US HoldCo CDI Holders to accept the offer. CDN must accep...

	3.12 Rights on liquidation or winding up
	3.13 Fees

	4 Further information
	Annexure G – Comparison of Australian and United States legal regimes
	Annexure H – Comparison of Australian and United States financial reporting regimes
	Insert from: "Tamboran - SID - executed.pdf"
	Important notices
	Important dates and times for the Scheme
	1 What you need to do and how to vote
	2 Key considerations relevant to your vote in favour of or against the Scheme
	(a) the Tamboran Board unanimously recommend that you vote in favour of the Scheme in the absence of a superior proposal and subject to the Independent Expert continuing to conclude that the Scheme is in the best interests of Tamboran Shareholders; and
	(b) notwithstanding the unanimous recommendation of the Tamboran Board, you may decide to vote against the Scheme.
	2.1 Why you should vote in favour of the Scheme
	(a) Better position Tamboran Group in a more appropriate capital market in the United States for continuing international growth
	The Tamboran Board believes that the re-domiciliation of Tamboran Group from Australia to the United States will better position Tamboran Group in a bigger, deeper capital market in the United States for continuing international growth.  It is expecte...
	(b) Provide access to a broader investor pool that previously could not, or were unlikely to, invest in non-US securities which has the potential to lead to a stronger valuation of Tamboran US HoldCo over time and improve liquidity
	The Tamboran Board believes that interposing, or “top-hatting”, a United States domiciled company as the new holding company of Tamboran and the parent company of Tamboran Group will increase the overall attractiveness of Tamboran Group by broadening ...
	The Tamboran Board also believes that the United States market is generally better informed regarding exploration and production companies due to its greater number of market participants and investors. The Scheme, once approved and implemented, will ...
	This enhanced attractiveness, awareness and visibility in the United States comes as a result of Tamboran Group’s parent company being a United States entity, which has the potential to lead to an increased valuation and improved liquidity (given high...
	(c) Improve access to lower-cost debt and equity capital markets and potentially better financing conditions
	The Proposed Transaction is expected to benefit the future growth and development of Tamboran Group by providing improved access to lower-cost debt or equity capital markets in the United States in a more cost-effective way, which are both larger and ...
	A part of this improved access to markets is the broader pool of institutional investors in the United States which, in the Tamboran Board’s view, is more familiar with the structure of United States debt issues and has a stronger interest in the prov...
	Additionally, the Tamboran Board believes that there is potentially a stronger appetite for better financing conditions for gas exploration and production companies in the United States as opposed to Australia given financiers in the United States hav...
	(d) Tamboran Shareholders will retain their existing exposure to Tamboran Group by receiving equivalent securities in Tamboran US HoldCo
	If the Scheme becomes Effective, Tamboran Shareholders (except for any Ineligible Foreign Holders) as at the Record Date will become holders of Tamboran US HoldCo CDIs on a 1:1 basis.
	Tamboran US HoldCo CDIs will confer a beneficial interest in 1/200th of a Tamboran US HoldCo Share and will be traded on ASX. Holders of Tamboran US HoldCo CDIs will receive all the economic benefits of actual ownership of the underlying Tamboran US H...
	All Tamboran Options on issue will continue, however they will instead entitle the relevant Tamboran Option Holder to be issued Tamboran US HoldCo CDIs on exercise or vesting (as applicable) rather than Tamboran Shares.
	(e) Simplify the corporate structure of Tamboran Group for potential future United States merger, sale or acquisition transactions and better alignment with key stakeholders
	The Proposed Transaction will provide a more attractive corporate structure for a potential United States merger, sale or acquisition transaction in the future. The Tamboran Board believes the corporate structure after the Scheme is implemented will m...
	Potential overall cost savings from no longer maintaining an Australian domicile will be realised by the restructuring of the Tamboran Group corporate structure through streamlining operations and eliminating corporate redundancies.  Further, United S...
	The Tamboran Board believes that the re-domiciliation of Tamboran Group from Australia to the United States may therefore increase the attractiveness of Tamboran US HoldCo as a potential merger partner, seller or acquirer to such United States domicil...
	Re-domiciling Tamboran Group from Australia to the United States would also allow a corporate structure to be better aligned with a majority of Tamboran Group’s key stakeholders which are based in the United States.  This includes, for example, those ...
	(f) May increase demand for Tamboran US HoldCo Shares in the event of a listing on a United States securities exchange such as NYSE
	For similar reasons to the above, implementation of the Scheme will mean that Tamboran US HoldCo, as a United States domiciled company, will be more familiar with and have greater exposure to the United States market in the event of a listing of Tambo...
	Companies within the United States are generally more familiar with the legal, taxation and other corporate issues of SEC-registered and listed entities on NYSE than they are of an Australian domiciled entity offering American Depository Shares on a U...
	A listing on a securities exchange such as NYSE would afford Tamboran Group the opportunity to provide education to a wider investor and analyst audience through its book building process. As a result, there would likely be more demand for Tamboran US...
	Further, in the event of a listing, Tamboran US HoldCo may become eligible for inclusion in certain US-based indices which require a domestic corporate domicile, such as the Russell 2000 and S&P Total Market, providing Tamboran Group with access to me...
	(g) The Tamboran Directors unanimously recommend that you vote in favour of the Scheme in the absence of a superior proposal and subject to the Independent Expert continuing to conclude that the Scheme is in the best interests of Tamboran Shareholders
	The Tamboran Board unanimously recommended that Tamboran Shareholders vote in favour of the Scheme, in the absence of a superior proposal and subject to the Independent Expert continuing to conclude that the Scheme is in the best interests of Tamboran...
	In reaching their recommendation, the Tamboran Board have assessed and had regard to, among other things, the key reasons to vote in favour of or against the Scheme as set out in full in this section 2, and the risks set out in section 7.
	In the absence of a superior proposal and subject to the Independent Expert maintaining its conclusion that the Scheme is in the best interests of Tamboran Shareholders, each Tamboran Director intends to vote the Tamboran Shares which they hold (or th...
	(h) The Independent Expert has concluded that the Scheme is in the best interests of Tamboran Shareholders as a whole, in the absence of an alternative proposal or any further information
	The Independent Expert, BDO Corporate Finance (WA) Pty Ltd, has prepared the Independent Expert Report to provide an opinion as to whether the Scheme is in the best interests of Tamboran Shareholders. The Independent Expert has concluded that the Sche...
	In the Independent Expert’s opinion, on balance and considering Tamboran Shareholders as a whole, the advantages of the Scheme outweigh its disadvantages and the Independent Expert has concluded that:
	 the Proposed Transaction will provide Tamboran Group with potential access to new funds;
	 there are favourable financing conditions for oil and gas companies in the United States;
	 dual listing on a US-based stock exchange and ASX will provide Tamboran Group with higher liquidity;
	 a proposed listing on a US-based securities exchange may result in a favourable liquidation event for Tamboran Shareholders;
	 a United States domicile can enhance transaction potential for Tamboran Group;
	 the Proposed Transaction will better align Tamboran Group’s corporate structure with key business stakeholders; and
	 there is a significant presence of global natural gas producers operating within Australia, despite being domiciled overseas.
	A copy of the Independent Expert’s Report is included as Annexure A.
	Tamboran Shareholders are encouraged to read the Independent Expert’s Report carefully and in its entirety, including the assumptions, qualifications and disclaimers on which the Independent Expert’s opinion is based.

	2.2 Why you may wish to vote against the Scheme
	(a) You may disagree with the Tamboran Directors’ unanimous recommendation or the Independent Expert’s conclusion
	You may disagree with the unanimous recommendation of the Tamboran Board and the conclusion of the Independent Expert, who has concluded that the Scheme is in the best interests of Tamboran Shareholders as a whole, in the absence of an alternative pro...
	If this be the case, further insight into the weight given to the advantages and disadvantages of the Proposed Transaction can be found in the Independent Expert’s Report in Annexure A.
	(b) You may decide that you do not wish to become a CDI holder of a United States domiciled company
	Tamboran US HoldCo, as a company incorporated in the State of Delaware, will not be subject to the Corporations Act to which Tamboran is currently subject and will instead be subject to the Delaware General Corporation Law (DGCL).
	The rights of holders of Tamboran US HoldCo CDIs will be governed by the laws of the United States, the State of Delaware, the laws of any other states in the United States in which it operates in, as well as the Tamboran US HoldCo Charter Documents c...
	As a result of the differences in rights and obligations under the DGCL and the Tamboran US HoldCo Charter Documents as compared to their current rights and obligations, Tamboran Shareholders may decide that they do not wish to become a CDI holder of ...
	In addition, although CDI holders receive all of the economic benefits of actual ownership of the underlying shares, there are a number of differences between holding a CDI and holding the underlying share, some of which could be viewed as disadvantag...
	Tamboran Shareholders should consider further information regarding Tamboran US HoldCo CDIs in Annexure F and the non-exhaustive comparison of corporate laws applicable in respect of Tamboran and Tamboran US HoldCo set out in Annexure G.
	(c) The potential taxation consequences of the Scheme may not suit your current financial position or taxation circumstances
	Implementation of the Scheme may trigger taxation consequences for you depending on your individual personal circumstances.  A general guide to the United States and Australian taxation implications of the Scheme is set out in section 8.
	All Tamboran Shareholders are advised to seek independent professional advice about their particular circumstances, including foreign taxation consequences for non-Australian Tamboran Shareholders.
	(d) The trading value of the Scheme Consideration is not certain and will depend on the price at which Tamboran US HoldCo CDIs trade on ASX after the Implementation Date
	The exact value of the Scheme Consideration that would be realised by individual Tamboran Shareholders will depend on the price at which Tamboran US HoldCo CDIs trade on ASX after the Implementation Date.
	In addition, the Sale Agent will be issued the Tamboran US HoldCo CDIs that would otherwise have been issued to Ineligible Foreign Holders and will sell them as soon as reasonably practicable. Although the quantum of these sales is expected to be limi...
	(e) There may be exposure to increased litigation as a result of a parent company being domiciled in the United States, as the United States' legal environment is generally understood to be more litigious than that of Australia
	Tamboran US HoldCo, as a Delaware corporation, may be exposed to more litigation than Tamboran due to the more litigious legal environment in the United States as compared to Australia. For example, under certain circumstances and in accordance with a...
	(f) The Scheme, if approved, will result in additional fees and costs being incurred in order to implement the Scheme and additional listing and regulatory fees
	If approved, Tamboran estimates the total cost of implementing the re-domiciliation of Tamboran Group as being approximately A$555,000 (excluding GST). This total cost includes a number of other costs, such as adviser fees, that will be incurred by Ta...
	Substantially, all of the legal fees and other expenses relating to the preparation of this Scheme Booklet will be incurred by Tamboran regardless of whether or not this Scheme is approved by the Requisite Majority of Tamboran Shareholders and by the ...
	Further, listing on a United States securities exchange such as NYSE, which Tamboran US HoldCo proposes to pursue, will require compliance with US federal securities laws and the listing rules of the natural securities exchange that will result in add...

	2.3 Other relevant considerations
	(a) No brokerage or stamp duty will be payable on the transfer of your Tamboran Shares pursuant to the Scheme
	(b) The Scheme may become Effective even if you do not vote, or vote against the Scheme
	(c) Deemed warranties by Scheme Shareholders about their Scheme Shares
	(i) all of their Scheme Shares (including any rights and entitlements attaching to those shares) which are transferred to Tamboran US HoldCo under the Scheme will, at the date of transfer, be fully paid and free from any Encumbrances and interests of ...
	(ii) they have full power and capacity to sell and transfer their Scheme Shares (including all rights and entitlements attaching to them) to Tamboran US HoldCo.



	3 Frequently asked questions
	4 Overview of the Proposed Transaction
	4.1 Background
	4.2 Effect on Tamboran Shareholders if the Scheme becomes Effective
	(a) all Tamboran Shareholders (whether or not they voted for or voted against the Scheme) who hold Tamboran Shares as at the Record Date will participate in and be bound by the Scheme, regardless of their voting decision;
	(b) all of the Tamboran Shares will be transferred from Tamboran Shareholders who hold Tamboran Shares as at the Record Date to Tamboran US HoldCo in return for the Scheme Consideration;
	(c) Tamboran US HoldCo will list on ASX and become the new holding company of Tamboran and the parent company of Tamboran Group;
	(d) Tamboran will de-list from ASX and become a wholly-owned subsidiary of Tamboran US HoldCo;
	(e) Tamboran Shareholders (except for any Ineligible Foreign Holders) who hold Tamboran Shares as at the Record Date will retain an equivalent proportional economic interest in Tamboran US HoldCo as they previously held in Tamboran, and will become ho...
	(f) the Tamboran US HoldCo CDIs to which Ineligible Foreign Holders would otherwise have been entitled will be issued to the Sale Agent and sold in accordance with the Sale Facility, with the net proceeds of such sale being remitted to the Ineligible ...
	(g) there will be no changes to the operations, management and strategy of Tamboran Group.

	4.3 Recommendation of the Tamboran Board
	4.4 Scheme Consideration
	4.5 CHESS depositary interests
	4.6 Ineligible Foreign Holders
	(a) whose address as shown in the Tamboran Share Register on the Record Date is a place outside of Australia, Canada, Republic of Cyprus, Hong Kong, India, Italy, Luxembourg, Malaysia, New Zealand, Singapore, United Kingdom and United States; and
	(b) who Tamboran determines (in its absolute discretion) that it would be unlawful, unduly onerous or unduly impractical to issue the Scheme Consideration to such Scheme Shareholder in the relevant jurisdiction.
	Ineligible Foreign Holders will not be issued Tamboran US HoldCo CDIs. Instead, the Tamboran US HoldCo CDIs to which Ineligible Foreign Holders would otherwise be entitled to under the Scheme will be issued to the Sale Agent and sold through the Sale ...
	As at the date of this Scheme Booklet, there are no Ineligible Foreign Holders.
	If you are an Ineligible Foreign Holder, refer to section 4.7 for further information on the Sale Facility.

	4.7 Sale Facility
	(a) as soon as reasonably practicable (Sale Period), the Sale Agent will arrange for the sale of all the Tamboran US HoldCo CDIs allotted to it, held for the benefit of Ineligible Foreign Holders; and
	(b) after settlement of the sale of the last of the Tamboran US HoldCo CDIs held by the Sale Agent, the Sale Agent will then promptly remit the sale proceeds in A$ dollars, less any applicable brokerage, foreign exchange, stamp duty, currency conversi...
	(a) electronic funds transfer in A$ into a bank account with any Australian "Authorised Deposit-taking Institution" (as defined in the Corporations Act) notified by the relevant Ineligible Foreign Holder to Tamboran (or the Tamboran Share Registry) an...
	(b) if a bank account has not been notified to Tamboran US HoldCo, dispatching a cheque for the relevant amount in A$ sent to the relevant Ineligible Foreign Holder by prepaid post (at the risk of that Ineligible Foreign Holder) to their address as it...
	There is no guarantee that there will be a liquid market for the Tamboran US HoldCo CDIs. Prices for the Tamboran US HoldCo CDIs may rise and fall during the Sale Period and will depend on many factors, including the demand for and supply of the Tambo...
	None of Tamboran, Tamboran US HoldCo or the Sale Agent gives any assurance as to the price that will be achieved for the sale of the Tamboran US HoldCo CDIs under the Sale Facility. The sale of the Tamboran US HoldCo CDIs will be at the risk of the re...

	4.8 Withholding taxes under the Sale Facility
	United States back-up withholding may apply to the proceeds from the Sale Facility payable to a US Holder (as that term is defined in section 8.1) if such holder fails to provide its correct taxpayer identification number or otherwise fails to certify...

	4.9 Conclusion of the Independent Expert
	4.10 Warranty and appointment of Tamboran as agent and attorney by Tamboran Shareholders
	(a) is deemed to have warranted to Tamboran, and is deemed to have authorised Tamboran to warrant to Tamboran US HoldCo as agent and attorney for the Tamboran Shareholder, that to the extent permitted by law:
	(i) all of its Scheme Shares (including any rights and entitlements attaching to those shares) which are transferred to Tamboran US HoldCo under the Scheme will, at the date of the transfer, be fully paid and free from any Encumbrances and interests o...
	(ii) it has full power and capacity to sell and transfer its Scheme Shares (including all rights and entitlements attaching to them) to Tamboran US HoldCo under the Scheme; and

	(b) without the need for any further action, also irrevocably appoints Tamboran and each of the Tamboran Directors and officers of Tamboran, jointly and severally, as its attorney and agent for the purposes of:
	(i) enforcing the Deed Poll against Tamboran US HoldCo;
	(ii) in the case of Scheme Shares in a CHESS holding:
	(A) causing a message to be transmitted to ASX Settlement in accordance with the ASX Settlement Rules so as to transfer the Scheme Shares held by the Scheme Shareholder from the CHESS sub-register of Tamboran to the issuer sponsored sub-register opera...
	(B) completing and signing on behalf of Scheme Shareholders any required form of transfer of Scheme Shares;

	(iii) in the case of Scheme Shares registered in the issuer sponsored sub-register operated by Tamboran or the Tamboran Share Registry, completing and signing on behalf of Scheme Shareholders any required form of transfer; and
	(iv) doing all things and executing all deeds, agreements, instruments, transfers or other documents that may be necessary or desirable to give full effect to the Scheme and the transactions contemplated by it,

	and Tamboran accepts such appointment.
	Tamboran, as attorney and agent of each Scheme Shareholder, may sub-delegate its functions, authorities or powers under this section 4.10 to all or any of its directors and officers (jointly, severally or jointly and severally).

	4.11 Tax consequences for Tamboran Shareholders if the Scheme becomes Effective
	4.12 No brokerage or stamp duty
	4.13 Scheme Meeting
	4.14 Implementation, timetable and procedures relating to the Proposed Transaction
	(a) is approved by:
	(i) the Requisite Majority of Tamboran Shareholders, being:
	(A) a majority in number (more than 50%) of Tamboran Shareholders present and voting at the Scheme Meeting (in person, online, or by proxy, attorney or body corporate representative); and
	(B) at least 75% of the total number of votes cast on the Scheme Resolution at the Scheme Meeting (in person, online, or by proxy, attorney or body corporate representative);

	(ii) the Court; and

	(b) and all other conditions precedent to the Scheme are satisfied or, where applicable, waived,
	Tamboran will lodge the Court order approving the Scheme with ASIC, upon which the Scheme will become Effective and the Proposed Transaction will be implemented, including the issue of the Scheme Consideration to Scheme Shareholders and, in the case o...

	4.15 Effect on Tamboran Shareholders if the Scheme does not become Effective
	(a) Tamboran Shareholders will retain their current interests in Tamboran and will continue to receive the benefits of, and be exposed to the risks associated with, holding an investment in Tamboran;
	(b) Tamboran will continue to operate as the parent company of Tamboran Group and Tamboran Group will remain domiciled in Australia;
	(c) Tamboran Shareholders will not receive the Scheme Consideration;
	(d) Tamboran’s Share price may be reduced to the extent that the market reflects an assumption that the Scheme will be completed;
	(e) Tamboran will have incurred significant costs, time and resources for no outcome;
	(f) the advantages of the Proposed Transaction as described in full in section 2.1 of this Scheme Booklet may not be realised; and
	(g) some of the key disadvantages and risks of the Proposed Transaction as described in section 2.2 of this Scheme Booklet may not arise.

	4.16 Listing of Tamboran US HoldCo on ASX and a United States securities exchange
	(a) ASX
	An application will be made for the admission of Tamboran US HoldCo to the official list of ASX and for the quotation of Tamboran US HoldCo CDIs after the date of this Scheme Booklet.  Approval of the listing of Tamboran US HoldCo is a condition to im...
	It is expected that, provided ASX grants approval for the listing and quotation, that Tamboran US HoldCo CDIs will commence trading on ASX, initially on a deferred settlement basis commencing on the Business Day after the Effective Date.
	(b) United States securities exchange
	In order to maximise the benefits of the Proposed Transaction, Tamboran US HoldCo intends to seek admission to have its shares traded on a United States securities exchange, such as NYSE, in the calendar year 2024. Whilst there is no guarantee that ad...
	Even if a listing on a United States securities exchange does not occur, the Tamboran Board believes that a re-domiciliation of Tamboran Group from Australia to the United States would have sufficient benefits to warrant doing so.

	4.17 What to do next
	(a) Read the remainder of this Scheme Booklet
	(b) Frequently asked questions
	(c) Consider the key reasons to vote in favour of, or against, the Scheme
	(d) Consider your options
	(i) Vote in favour of the Scheme at the Scheme Meeting
	(ii) Vote against the Scheme at the Scheme Meeting
	(iii) Sell your Tamboran Shares on ASX
	(A) will not be able to participate in the Scheme and, as such, those Tamboran Shareholders will not receive the Scheme Consideration in respect of those Tamboran Shares sold;
	(B) may incur a brokerage charge; and
	(C) may be liable for tax consequences (including CGT) on the disposal of your Tamboran Shares.

	(iv) Do nothing



	5 Profile of Tamboran
	5.1 Introduction
	5.2 Background and history
	5.3 Business and operations overview
	(a) EP 76, 98 and 117 (Tamboran 38.75% working interest and operator)
	In September 2022, Tamboran announced the acquisition of Beetaloo Sub-basin permits EP 76, 98 and 117. The acquisition positions Tamboran as the largest acreage holder in the Beetaloo Sub-basin, with approximately 1.9 million net prospective acres and...
	Tamboran completed the acquisition on 9 November 2022 and commenced drilling of the A2H well, the first of two wells required to finalise the Falcon Oil & Gas Ltd (Falcon) farm-in obligations, on 10 November 2022.
	The A2H well was designed as a development well with 5-½-inch casing, the optimal casing size to place a high intensity stimulation. This is expected to deliver sand and fluid at an increased rate to the perforations during the stimulation, a proven c...
	In early January 2023, Tamboran contracted Condor Energy Services Ltd (Condor) to undertake the stimulation program for the A2H well. Under the contract, Condor will provide stimulation and coiled tubing services to complete up to 24 stimulation stage...
	(b) EP 161 (Tamboran 25% working interest)
	During the first half of financial year 2023, Santos, the operator of EP 161, completed the installation of production tubing within the T2H and T3H wells. Flow testing recommenced in August 2022. Both wells were drilled during the second half of cale...
	Since the recommencement of flow testing, the T3H well delivered an IP30 averaging 3.1 mmscfd over a 600-metre completed horizontal section (normalised at 5.2 mmscfd over 1,000 metres). The T2H well delivered an average IP30 flow rate of 2.1 mmscfd ov...
	The flow testing of both wells was suspended in early December 2022 following completion of the testing period. The T3H well delivered an average IP90 flow rate of 2.1 mmscfd over a 600-metre completed horizontal section (normalised at 3.5 mmscfd over...
	The T2H and T3H wells are currently shut-in and on long term pressure build up. Both wells have provided Tamboran valuable information in drilling and stimulation design that will be implemented across future development wells within the Tamboran oper...
	Santos plans on conducting 2D seismic within the permit during calendar year 2023, which is subject to obtaining both regulatory approvals and an agreement with the pastoral leaseholder.
	(c) EP 136, 143 and EP(A) 197 (Tamboran 100% working interest)
	During the first half of financial year 2023, Tamboran mobilised the Ensign Rig 970 to the Maverick well pad for the drilling of the M1V well in Beetaloo Sub-basin permit EP 136.
	Following the acquisition of the Beetaloo Sub-basin assets in September 2022, Tamboran modified the design of the M1V well to a vertical well. The decision was made in order to prioritise capital to accelerating booking of 2P gas reserves and cash flo...
	The M1V well spudded in mid-September 2022 and reached total depth of 3,050 metres in early October 2022. Drilling time was 18.3 days, 54 per cent quicker than other near-field vertical sections drilled deeper than 2,500 metres in the Beetaloo Sub-bas...
	Tamboran applied its experience and technical expertise, as well as learnings from the T2H and T3H wells to the drilling of M1V. This included a carefully designed bit and bottomhole assembly, which drilled approximately 500 metres of the Moroak sands...
	The application of the techniques and design used in M1V are expected to result in a significant reduction in time for drilling through the Moroak sandstone in future development wells, supporting cost reductions.
	In October 2022, the M1V well was cased and cemented for future possible re-entry and the Ensign 970 was subsequently rigged down and released in December 2022.

	5.4 Business strategies and plans
	(a) leverage off the experience and skills of the Tamboran Directors and senior management of Tamboran who collectively have strong track records in corporate management and resource project acquisition, discovery and development; and
	(b) make acquisitions of, or investments in, assets that Tamboran considers are a strategic fit to its operations.

	5.5 Directors and senior management
	(a) Tamboran Directors
	(b) Senior management of Tamboran

	5.6 Capital structure
	(a) 1,716,672,571 Tamboran Shares; and
	(b) 57,501,251 Tamboran Options, being:
	There are no other securities on issue in Tamboran.

	5.7 Substantial Tamboran Shareholders
	As at the Last Practicable Date, and based on filings released on ASX on or before the Last Practicable Date, so far as is known to Tamboran, there are no substantial holders in Tamboran other than as set out in the table below:

	5.8 Current corporate structure
	5.9 Historical financial information
	(a) Basis of preparation
	(b) Historical consolidated statements of profit and loss and other comprehensive income
	(c) Historical consolidated statement of financial position
	(d) Historical consolidated statement of cash flows

	5.10 Material changes in Tamboran's financial position
	(a) as announced to ASX on 27 June 2023, Tamboran’s completion of its successful two-tranche placement of approximately 295,634,390 Tamboran Shares at A$0.18 per Tamboran Share as follows:
	(i) Tranche 1 – comprising the issue of 288,995,504 Tamboran Shares to institutional, sophisticated and professional investors pursuant to Tamboran's existing placement capacity under Listing Rules 7.1 and 7.1A, raising approximately A$52 million; and
	(ii) Tranche 2 – comprising the issue of 6,638,886 Tamboran Shares to Tamboran's investors as approved by Tamboran Shareholders on 21 August 2023, raising approximately A$1.2 million;

	(b) as announced to ASX on 27 June 2023, Tamboran’s entry into a subscription deed on 6 July 2023 with Helmerich & Payne International Holdings, LLC (H&P) to issue the Tamboran Convertible Notes, the terms of which were approved by Tamboran Shareholde...
	(c) Tamboran entered into a lease with H&P for the use of the FlexiRig for a two-year period, commencing on 1 August 2023 and valued at approximately A$36 million (being the present value of all committed future payments related to the lease component...

	5.11 Litigation
	5.12 Publicly available information

	6 Profile of Tamboran US HoldCo
	6.1 Overview of Tamboran US HoldCo
	6.2 Registered foreign company
	(a) any person becoming a substantial holder of Tamboran US HoldCo CDIs within the meaning of section 671B of the Corporations Act, and to disclose any details of the substantial holdings of which Tamboran US HoldCo is aware; and
	(b) any subsequent changes in the substantial holdings of Tamboran US HoldCo which Tamboran US HoldCo is aware.

	6.3 Board and senior management of Tamboran US HoldCo
	(a) Tamboran US HoldCo Directors
	The Tamboran US HoldCo Board will be comprised of the same Tamboran Directors as set out in section 5.5(a).
	Each of the Tamboran Directors will be appointed as a director of Tamboran US HoldCo with effect from the Implementation Date.  It is proposed that each of the Tamboran Directors will receive their current remuneration as Tamboran Directors in their r...
	In the event of a listing on a United States securities exchange, such as NYSE, the Tamboran US HoldCo Board may appoint additional directors to ensure that a majority of the Tamboran US HoldCo Directors are independent, based on the definition of “in...
	(b) Senior management of Tamboran US HoldCo
	The senior management personnel of Tamboran US HoldCo will be comprised of the same senior management personnel of Tamboran.  The senior management personnel of Tamboran as at the date of this Scheme Booklet is set out in section 5.5(b).

	6.4 Capital structure
	(a) Current capital structure of Tamboran US HoldCo
	(b) Capital structure of Tamboran US HoldCo on the Implementation Date
	(c) Other securities

	6.5 Options and incentive plan
	6.6 Differences between Tamboran Shares and Tamboran US HoldCo CDIs
	(a) different corporate documents, being the Tamboran US HoldCo Charter Documents rather than Tamboran’s constitution; and
	(b) different laws, being Delaware and the United States law rather than Australian law.
	A further description of the rights and entitlements attaching to CDIs generally, including in relation to voting, is set out in Annexure F.

	6.7 Differences between corporate laws in Australia and the choice of jurisdiction
	6.8 Change in reporting obligations
	(a) IFRS and US GAAP
	(b) Exchange Act

	6.9 Corporate governance
	6.10 Corporate structure after implementation of the Proposed Transaction
	6.11 Tamboran US HoldCo’s intentions for Tamboran’s business, assets and employees following implementation
	(a) Introduction
	(b) Business, assets and employees
	(c) ASX listing
	(d) Listing on a United States securities exchange
	(e) Conversion of Tamboran to a proprietary company limited by shares
	On and from the Implementation Date, Tamboran US HoldCo will own all of the Tamboran Shares and Tamboran will become a wholly-owned subsidiary of Tamboran US HoldCo.  Shortly after the Implementation Date, Tamboran US HoldCo expects to pass a special ...
	(f) Dividend policy
	(g) Corporate governance
	(h) Changes to Tamboran’s Constitution
	(i) No other intentions


	7 Risks
	7.1 Introduction
	(a) risks relating to holding Tamboran US HoldCo CDIs;
	(b) specific risks relating to the Proposed Transaction;
	(c) risks relating to Tamboran US HoldCo’s business after the Scheme becomes Effective; and
	(d) risks if the Scheme does not become Effective.

	7.2 Risks relating to holding Tamboran US HoldCo CDIs
	(a) Application of Delaware and United States law
	As a company incorporated in the State of Delaware, Tamboran US HoldCo will be subject to the law of the State of Delaware and the United States, and will not be subject to the Corporations Act.
	Refer to Annexure G for a more detailed summary of some of the key differences between the Australian and United States legal regimes.
	(b) Changes to the tax environment
	If the Proposed Transaction proceeds, there may be tax consequences for Tamboran Shareholders which may include tax payable on any gain on the disposal of Scheme Shares and tax payable (or withholding tax) on distributions in respect of Scheme Shares....
	In addition, to the extent that any assets, company or business which Tamboran acquires is or are established outside the United States, it is possible that any return Tamboran receives from such assets, company or business may be reduced by irrecover...
	(c) Payment of dividends
	Any future determination to declare cash dividends will be made at the discretion of the Tamboran US HoldCo Board, subject to compliance with applicable laws and covenants under future credit facilities, which may restrict or limit Tamboran US HoldCo’...
	Tamboran US HoldCo does not anticipate paying any cash dividends on Tamboran US HoldCo Shares in the foreseeable future. As a result, a return on your investment will only occur if Tamboran US HoldCo’s share price appreciates.
	(d) Litigious nature of the United States legal environment
	Tamboran US HoldCo may be exposed to increased litigation as a United States company, as the United States legal environment is generally more litigious. Under Delaware law, a shareholder must meet certain eligibility and standing requirements to brin...
	Shareholders in the United States are entitled to commence class action suits on their own behalf and on behalf of any other similarly situated shareholders to enforce an obligation owed to the shareholders directly where the requirements for maintain...
	There is a risk that any material or costly dispute or litigation could adversely affect Tamboran US HoldCo's reputation, financial performance or value.
	(e) Issuance of preferred stock
	The Tamboran US HoldCo Certificate of Incorporation authorises the Tamboran US HoldCo Board, in its sole discretion, to issue, one or more classes or series of preferred stock having such designations, preferences, limitations and relative rights, inc...
	The terms of one or more classes or series of preferred stock could adversely impact the voting power or value of Tamboran US HoldCo Shares. Similarly, the repurchase or redemption rights or liquidation preferences that may be granted to holders of pr...
	(f) Exclusive forum selection
	The Tamboran US HoldCo Certificate of Incorporation provides that, unless Tamboran US HoldCo consents in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware will, to the fullest extent permitted by applicab...
	The Tamboran US HoldCo Certificate of Incorporation further provides that where the Court of Chancery of the State of Delaware declines to accept jurisdiction over a particular matter, the Superior Court of the State of Delaware (Complex Commercial Li...
	These choice-of-forum provisions may limit a Tamboran US HoldCo CDI Holder’s ability to bring a claim in a judicial forum that it finds favourable for disputes with Tamboran US HoldCo or the Tamboran US HoldCo Board, officers, employees or agents, whi...
	(g) Returns for holders of Tamboran US HoldCo CDIs
	It is intended that Tamboran US HoldCo will structure Tamboran Group, including any company or business acquired in an acquisition, to maximise returns for holders of Tamboran US HoldCo CDIs in as fiscally efficient a manner as is practicable. Tambora...
	The level of return for Tamboran US HoldCo CDI Holders may also be adversely affected. Any change in laws or tax authority practices could also adversely affect any post-tax returns of capital to holders of Tamboran US HoldCo CDIs or payments of divid...
	(h) United States listing of Tamboran US HoldCo Shares
	While it is presently intended that, after the implementation of the Scheme and subject to market conditions, Tamboran US HoldCo will pursue a listing of Tamboran US HoldCo Shares on a United States securities exchange in accordance with the US Securi...
	If Tamboran US HoldCo Shares are listed on a United States securities exchange, Tamboran US HoldCo completes a listing at some point in the future, or otherwise becomes subject to reporting obligations under federal securities laws, Tamboran US HoldCo...

	7.3 Specific risks relating to the Proposed Transaction
	(a) Contract risk
	(b) Accounting risk
	(c) Tax losses risk
	(d) Roll-over relief risk
	Subject to receipt of the class ruling from the ATO, there is a risk that Tamboran Shareholders will not be entitled to CGT roll-over relief in respect of the disposal of their Tamboran Shares pursuant to the terms of the Scheme.
	(e) Conditions precedent risk
	The Scheme is subject to a number of conditions precedent, including Court approval and the approval of Tamboran Shareholders. There is a risk that Court approval may not be obtained, or may be obtained subject to conditions which Tamboran and/or Tamb...

	7.4 Risks relating to Tamboran US HoldCo’s business after the Scheme becomes Effective
	There are certain risks which relate directly to Tamboran’s business and are largely beyond the control of Tamboran and the Tamboran Board because of the nature of the business. Tamboran Shareholders are currently already exposed to these risks as sha...
	(a) Risks related to Tamboran US HoldCo’s business operations
	(i) Gas exploration and development is speculative and involves elements of significant risk with no guarantee of success. Tamboran US HoldCo may not find any or may find insufficient hydrocarbon reserves and resources to commercialise, which would ad...
	(ii) There is a risk that Tamboran US HoldCo may fail to execute its proposed growth strategy, which includes de-risking the prospective resources identified within its highly prospective acreage in the Beetaloo Sub-basin, working with infrastructure ...
	(iii) Gas development activities include numerous operational risks, including but not limited to, adverse weather conditions, environmental hazards, and unforeseen increases in establishment costs, accidents (including, for example, fires, explosions...
	(iv) Estimating hydrocarbon reserves and resources is subject to significant uncertainties associated with technical data and interpretation of that data, future commodity process and development and operating costs. There can be no guarantee that Tam...
	(v) There is no guarantee that Tamboran US HoldCo will be able to gain access to appropriate infrastructure on commercially viable terms to sell the reserves it produces. Failure to obtain access to infrastructure would adversely impact Tamboran US Ho...

	(b) Risks related to the natural gas industry
	(i) While the Tamboran US HoldCo Board will, to the best of their knowledge, experience and ability (together with management) endeavour to anticipate, identify and manage the risks inherent in the activities of Tamboran US HoldCo, their ability to do...
	(ii) The demand for, and price of gas is highly dependent on a variety of factors, including international supply and demand, the level of consumer product demand, actions taken by governments and major gas corporations, global economic and political ...
	(iii) In particular, the conflict involving Russia and Ukraine has recently led to an increase in international oil prices, which creates transitory increases in the revenues of upstream companies around the globe. The conflict has also led to increas...

	(c) Regulatory risks
	(i) Tamboran US HoldCo must comply with relevant laws and regulations in each jurisdiction it operates as it applies to the environment, tenure, land access, landholders and native title holders. Non-compliance with these laws and regulations and any ...
	(ii) Immediate access to the licences in which the Tamboran US HoldCo has an interest, cannot in all cases, be guaranteed. Tamboran US HoldCo may be required to seek the consent of landholders, government authorities and other groups with an interest ...
	(iii) The exploration of the Tamboran US HoldCo’s assets is dependent upon the maintenance (including periodic renewal) of the relevant permits. Maintenance of the permits is dependent on, among other things, meeting the permit conditions imposed by t...
	(iv) Tamboran US HoldCo’s business is affected by government policy, which in turn may be influenced by international policies and laws. While Tamboran US HoldCo considers that Federal Government’s current policy is supportive of the development of Au...

	(d) Climate change risks
	(i) Climate change laws and regulations restricting emissions of “greenhouse gases” could result in increased operating costs and reduced demand for any natural gas that Tamboran US HoldCo may produce.
	(ii) Transitioning to a lower-carbon economy may entail extensive policy, legal, technology and market changes to address mitigation and adaption requirements related to climate change. Depending on the nature, speed and focus of these changes, transi...
	(iii) Physical risks resulting from climate change can be event driven (acute) or longer term shifts (chronic) in climate patterns. Physical risks may have financial implications for companies, such as direct damage to assets (which could disrupt prod...
	For additional information on specific risks to Tamboran and the natural gas industry, please refer to Tamboran’s 2023 Annual Report and relevant ASX announcements by visiting ASX’s website at www.asx.com.au and Tamboran’s website at www.tamboran.com.


	7.5 Risks if the Scheme does not become Effective
	Tamboran Shareholders should be aware that if the Scheme does not become Effective, transaction costs of approximately A$550,000 (excluding GST) are expected to be paid by Tamboran. In any event, Tamboran is not obliged to pay a break fee or similar p...

	8 Taxation considerations
	8.1 United States federal taxation implications
	 persons who directly, indirectly or constructively own 10 percent or more of the Tamboran Shares or who will so own 10 percent or more of the Tamboran US HoldCo Shares (which each Tamboran Shareholder will have an interest in through Tamboran US Hol...
	 banks or other financial institutions;
	 broker-dealers;
	 mutual funds;
	 tax-exempt organisations (including private foundations);
	 insurance companies;
	 dealers in securities or foreign currencies;
	 traders in securities who elect to use a mark-to-market method of accounting;
	 controlled foreign corporations and their shareholders, or any foreign corporation with respect to which there are one or more "United States shareholders" within the meaning of section 951(b) of the Code;
	 passive foreign investment companies and their shareholders;
	 United States expatriates and certain former United States citizens or long-term residents;
	 "S" corporations, partnerships and their partners, or other entities or arrangements classified as partnerships for United States federal income tax purposes, grantor trusts, or other pass-through entities (and investors therein);
	 Tamboran Shareholders who acquired their Tamboran Shares through the exercise of options or otherwise as compensation;
	 Tamboran Shareholders who hold their Tamboran Shares or as part of a hedge, straddle, constructive sale, conversion transaction, or other risk reduction or integrated transaction for United States federal income tax purposes;
	 persons that are or may have been liable for alternative minimum tax;
	 regulated investment companies;
	 real estate investment trusts;
	 persons who have acquired our common stock as compensation or otherwise in connection with the performance of services;
	 investors subject to special tax accounting rules under section 451(b) of the Code; or
	 Tamboran Shareholders that have a functional currency other than the United States dollar.
	 an individual who is a citizen or resident of the United States (including certain former citizens and former long-term residents of the United States);
	 a corporation (or other entity or arrangement taxable for US federal income tax purposes as a corporation), created or organised in or under the laws of the United States or any state thereof or the District of Columbia;
	 an estate the income of which is subject to United States federal income taxation regardless of its source; or
	 a trust: (i) the administration of which is subject to the primary supervision of a United States court and which has one or more United States persons who have the authority to control all substantial decisions of the trust; or (ii) that has in eff...
	(a) Certain material US federal income tax consequences of the Scheme
	(i) US Holders
	(A) Exchange of Tamboran Shares for Tamboran US HoldCo CDIs
	(B) Passive Foreign Investment Company

	(ii) Non-US Holders
	(A) Exchange of Tamboran Shares for Tamboran US HoldCo CDIs
	A Non-US Holder generally will not recognise any gain or loss on the exchange of Tamboran Shares for Tamboran US HoldCo CDIs pursuant to the Scheme.
	(B) Receipt of Tamboran US HoldCo CDIs
	A Non-US Holder generally will have an aggregate adjusted US federal tax basis in the Tamboran US HoldCo CDIs received pursuant to the Scheme equal to the Non-US Holder’s aggregate adjusted US federal tax basis in the Tamboran Shares surrendered in th...


	(b) Certain material US federal income tax consequences of holding and disposing of Tamboran US HoldCo CDIs
	(i) US Holders
	(A) Sale or other disposition of Tamboran US HoldCo CDIs
	A US Holder generally will recognise gain or loss on a sale or other taxable disposition of Tamboran US HoldCo CDIs in an amount equal to the difference, if any, between the amount realised on the sale or disposition and such US Holder's adjusted US f...
	(B) Distributions on Tamboran US HoldCo CDIs
	Distributions, if any, paid on Tamboran US HoldCo CDIs will be treated as dividends to the extent of Tamboran US HoldCo's current and accumulated earnings and profits. Amounts treated as dividends generally will be includable in a US Holder's gross in...
	(C) Information reporting and backup withholding
	Information reporting will apply to payments of dividends on, and to proceeds from the disposition of, Tamboran US HoldCo CDIs paid to a US Holder, unless the US Holder is an exempt recipient.  US federal backup withholding generally will apply to suc...
	Backup withholding is not an additional tax. Amounts withheld as backup withholding may be credited against a US Holder's US federal income tax liability. A US Holder generally may obtain a refund of any amounts withheld under the backup withholding r...

	(ii) Non-US Holders
	(A) Sale or other disposition of Tamboran US HoldCo CDIs
	A Non-US Holder generally will not recognise any gain or loss for US federal income tax purposes on the sale or other disposition of Tamboran US HoldCo CDIs that the Non-US Holder acquires in the Scheme.  If, however, Tamboran US HoldCo is considered ...
	Gain recognised by a Non-US Holder who has directly, indirectly and/or constructively owned 5% or less of the outstanding Tamboran US HoldCo CDIs during the 5-year period ending on the date of any sale or disposition generally will not be treated as e...
	Whether Tamboran US HoldCo is treated as a USRPHC for US federal income tax purposes is a factual determination that generally must be made annually at the close of each taxable year and at certain “determination dates,” including any date on which Ta...
	(B) Distributions on Tamboran US HoldCo CDIs
	Distributions, if any, paid on Tamboran US HoldCo CDIs will be treated as dividends to the extent of Tamboran US HoldCo's current and accumulated earnings and profits. Any amount distributed in excess of Tamboran US HoldCo’s current earnings and profi...
	Dividends paid to a Non-US Holder generally will be subject to withholding tax at a 30% rate unless the Non-US Holder is eligible for the benefits of an income tax treaty that provides for a reduced rate of withholding and such Non-US Holder establish...
	Although distributions that are treated as a return of capital or as capital gain generally are not subject to withholding, such distributions from a USRPHC generally are subject to withholding. If Tamboran US HoldCo is treated as a USRPHC, it will wi...
	(C) Information reporting and backup withholding
	Information reporting generally will apply to payments to a Non-US Holder of dividends on Tamboran US HoldCo CDIs.  This information may also be made available to tax authorities of the country in which the Non-US Holder resides.  Dividends to a Non-U...
	Backup withholding is not an additional tax. Amounts withheld as backup withholding may be credited against a Non-US Holder's US federal income tax liability. A Non-US Holder generally may obtain a refund of any amounts withheld under the backup withh...
	(D) Additional FATCA withholding



	8.2 Australian tax implications
	(a) Australian tax residents
	(i) Disposal of Tamboran Shares
	(A) CGT event
	(B) CGT roll-over relief
	(C) Consequences if CGT roll-over relief is available and is chosen
	(I) Capital gain is disregarded
	(II) Cost base and reduced cost base of Tamboran US HoldCo CDIs
	(III) Acquisition date of Tamboran US HoldCo CDIs

	(D) Consequences if CGT roll-over relief is not chosen or is not available
	(I) Capital loss
	(II) Discount CGT treatment
	(III) Cost base and reduced cost base of Tamboran US HoldCo CDIs
	(IV) Acquisition date of Tamboran US HoldCo CDIs


	(ii) Ongoing ownership of Tamboran US HoldCo CDIs
	(A) Taxation of dividends received
	(B) Future disposals of Tamboran US HoldCo CDIs
	(C) Foreign income tax
	(D) Foreign income anti-deferral rules


	(b) Foreign (i.e. non-Australian) tax residents
	(i) Disposal of Tamboran Shares
	(ii) Taxation on dividends received
	(iii) Future disposals of Tamboran US HoldCo CDIs
	Foreign Tamboran Shareholders should generally not be subject to Australian CGT on the disposal of Tamboran US HoldCo CDIs.

	(c) GST
	(d) Stamp duty


	9 Implementation of the Scheme
	9.1 Scheme Implementation Deed
	(a) Conditions precedent
	(b) Termination
	(i) By either Tamboran or Tamboran US HoldCo
	Either Tamboran or Tamboran US HoldCo (non-defaulting party) may terminate the Scheme Implementation Deed if:
	(A) the End Date has passed before the Proposed Transaction has been implemented (other than as a result of a breach by the terminating party of its obligations under the Scheme Implementation Deed);
	(B) each of the following has occurred:
	(I) the other party is in breach of a material provision of the Scheme Implementation Deed at any time prior to 8:00am on the Second Court Date;
	(II) the non-defaulting party has given notice to the defaulting party setting out the relevant circumstances of the breach and stating an intention to terminate the Scheme Implementation Deed; and
	(III) the relevant circumstances have continued to exist five Business Days (or any shorter period ending at 8:00am on the Second Court Date) from the time the notice was given;

	(C) the Required Majority of Tamboran Shareholders do not approve the Scheme at the Scheme Meeting;
	(D) any of the conditions precedent to the Scheme is incapable of being satisfied or fulfilled (other than as a result of a breach by the terminating party of its obligations under the Scheme Implementation Deed);
	(E) a Court or other Regulatory Authority has issued an order, decree or ruling or taken other action that permanently restrains or prohibits the Proposed Transaction and that order, decree, ruling or other action has become final and cannot be appeal...
	(F) if the other party consents to do so and both parties confirm it in writing.

	(ii) By Tamboran US HoldCo
	Tamboran US HoldCo may terminate the Scheme Implementation Deed if a Tamboran Director:
	(A) fails to recommend, recommends against, withdraws or adversely modifies or qualifies their recommendation of the Scheme or the Proposed Transaction; or
	(B) makes any public statement to the effect that the Scheme is not, or is no longer, recommended.



	9.2 Key steps to implement the Scheme
	(a) Deed Poll
	(b) Court hearings
	(c) Actions by Tamboran and Tamboran US HoldCo
	(d) Suspension of trading of Tamboran Shares
	(e) Trading of Tamboran US HoldCo CDIs
	It is the responsibility of each Scheme Shareholder to confirm their holdings of Tamboran US HoldCo CDIs before they trade them, to avoid the risk of committing to sell more than will be issued to them. Tamboran Shareholders who sell Tamboran US HoldC...
	(f) Record Date
	(i) in the case of dealings of the type to be effected using CHESS, the transferee is registered in the Tamboran Share Register as the holder of the relevant Tamboran Shares on or before the Record Date; and
	(ii) in all other cases, registrable transfers or transmission applications in respect of those dealings, or valid requests in respect of other alterations, are received on or before the Record Date at the place where the Tamboran Share Register is ke...

	(g) Form of Scheme Consideration
	A Scheme Shareholder will receive all their Scheme Consideration in the form of Tamboran US HoldCo CDIs, which are tradeable on ASX and have the advantage that they can be traded on ASX during Australian business hours using Australian brokers and in ...
	A further description of the rights and entitlements attaching to CDIs generally, including in relation to voting, is set out in Annexure F.
	(h) Provision of Scheme Consideration
	(i) the Scheme Shareholders (other than Ineligible Foreign Holders) in accordance with the Scheme and:
	(A) in the case of Scheme Shareholders who hold their Tamboran Shares on the CHESS sub-register, procure that the Tamboran US HoldCo CDIs are held on that sub register;
	(B) in the case of Scheme Shareholders who hold their Scheme Shares on the issuer sponsored sub-register, procuring that the Tamboran US HoldCo CDIs are held on that sub register; and
	(C) maintain the CDI register for each Scheme Shareholder who receives Tamboran US HoldCo CDIs under the Scheme and procures the provision of Tamboran US HoldCo CDI holding statements or confirmation advices to all applicable Scheme Shareholders in ac...

	(ii) the Sale Agent in respect of any Tamboran Shares held by any Ineligible Foreign Holders in accordance with the Scheme.

	(i) Tamboran Shares held in joint names
	(i) the Tamboran US HoldCo CDIs to be issued under the Scheme will be issued to and registered in the names of the joint holders and entry in the Tamboran US HoldCo register must take place in the same order as the holders' names appear in the Tambora...
	(ii) any other document required to be sent under the Scheme, will be forwarded to the registered address recorded in the Tamboran Share Register as at the Record Date; and
	(iii) in respect of any Ineligible Foreign Holder, any cheque required to be sent under the Scheme will be made payable to the joint holders and will be sent to either, at the discretion of Tamboran, the registered address of the holder whose name is ...

	(j) Existing instructions, notifications or elections
	(i)  whether dividends are to be paid by cheque or into a specific bank account;
	(ii) payments of dividends on Tamboran Shares, including participation in any dividend reinvestment plan; and
	(iii) notices or other communications from Tamboran (including by email),
	will be deemed from the Implementation Date (except to the extent determined otherwise by Tamboran US HoldCo in its sole discretion), by reason of the Scheme, to be made by the Scheme Shareholder to Tamboran US HoldCo and to be a binding instruction, ...



	10 Additional information
	10.1 Interests and dealings in Tamboran securities
	(a) Interests of Tamboran Directors in Tamboran securities
	Each Tamboran Director intends to vote the Tamboran Shares which they hold (or that are held on their behalf) in favour of the Scheme.
	(b) Dealings of Tamboran Directors in Tamboran securities
	The following Tamboran Directors have acquired or disposed of a Relevant Interest in Tamboran securities in the four month period preceding the date of this Scheme Booklet as set out in the table below:
	Tamboran Directors who are Scheme Shareholders will be entitled to receive Tamboran US HoldCo CDIs in accordance with the terms of the Scheme.

	(c) Interests of Tamboran US HoldCo in Tamboran securities
	(d) Acquisitions by Tamboran US HoldCo and its associates of Tamboran securities
	Neither Tamboran US HoldCo nor any of its associates has provided, or agreed to provide, consideration for Tamboran securities under any purchase or agreement in the four month period preceding the date of this Scheme Booklet.

	10.2 Interests and dealings in Tamboran US HoldCo securities
	(a) Interests of Tamboran Directors in Tamboran US HoldCo securities
	As at the date of this Scheme Booklet, no Tamboran Director has a Relevant Interest in any Tamboran US HoldCo Shares or other securities in Tamboran US HoldCo.
	Immediately after implementation of the Proposed Transaction, the Tamboran Directors set out in section 10.1(a) will hold approximately the same proportionate equity interests in Tamboran US HoldCo as they currently hold in Tamboran.
	(b) Dealings of Tamboran Directors in Tamboran US HoldCo securities
	No Tamboran Director has acquired or disposed of a Relevant Interest in any Tamboran US HoldCo Shares or other securities in Tamboran US HoldCo in the four month period preceding the date of this Scheme Booklet.

	10.3 Payments or other benefits
	(a) Benefits in connection with retirement from office
	(b) Agreements or arrangements connected with or conditional on the Scheme
	(c) Interests in contracts with Tamboran US HoldCo

	10.4 Marketable price of Tamboran US HoldCo Shares
	10.5 No unacceptable circumstances
	10.6 Arrangements with Tamboran Option Holders
	The existing Tamboran Options arise out of contracts between Tamboran and the relevant Tamboran Option Holders. Under those contracts, the existing Tamboran Options will continue after implementation of the Proposed Transaction, however the entitlemen...
	Tamboran and Tamboran US HoldCo intend to enter into binding agreements with each Tamboran Option Holder (Amendment Deeds) to amend the terms of their Tamboran Options, subject to certain conditions (including the Scheme becoming Effective).
	The material terms of the Amendment Deeds are summarised below:
	(a) Each Tamboran Option Holder will agree to waive (to the extent applicable) all and any rights they may have under the terms on which their Tamboran Options were issued:
	(i) to accelerated or early vesting of their Tamboran Options that arise as a result of, or in connection with, the Scheme or the transactions contemplated by the Scheme (including any change of control of Tamboran);
	(ii) to being paid any cash amount by Tamboran in respect of their Tamboran Options that arise as a result of, or in connection with, the Scheme or the transactions contemplated by the Scheme (including any change of control of Tamboran);
	(iii) to receive any Tamboran Shares upon exercise or vesting of their Tamboran Options; and
	(iv) to exercise any of their Tamboran Options on or prior to the Implementation Date or the End Date (whichever is earlier).

	(b) Each Tamboran Option Holder will agree to amend the terms of all of their Tamboran Options held on the Record Date, such that they will be entitled to receive one Tamboran US HoldCo CDI for every one Tamboran Option exercised or vested (as applica...
	(c) The amendments set out in section 10.6(b) are to take effect on the Implementation Date immediately following implementation of the Scheme.
	(d) The amendments to the terms of the Tamboran Options will be conditional on:
	(i) the Scheme becoming Effective on or before the End Date;
	(ii) the regulatory approvals, consents and waivers necessary to give effect to the transactions contemplated by the Amendment Deeds having been obtained by Tamboran;
	(iii) unless otherwise waived by Tamboran in its sole discretion, all Tamboran Option Holders having entered into Amendment Deeds with Tamboran; and
	(iv) any other conditions imposed by Tamboran and agreed to by Tamboran US HoldCo.

	(e) Subject to the satisfaction of the conditions set out in section 10.6(e), Tamboran US HoldCo covenants in favour of each Tamboran Option Holder that, with effect on and from the Implementation date, it will:
	(i) ensure that the entitlements of each Tamboran Option Holder under the Tamboran Options will continue to be made available to each Tamboran Option Holder in accordance with, and subject to, the contractual terms pursuant to which the Tamboran Optio...
	(ii) in accordance with the contractual terms referred to in section 10.6(f)(i), upon the valid exercise or vesting of any of those Tamboran Options on or after the Implementation Date, procure CDN to issue to the relevant Tamboran Option Holder the r...


	10.7 Foreign selling restrictions
	(a) Canada
	(b) European Economic Area – Republic of Cyprus, Italy and Luxembourg
	(c) Hong Kong
	(d) India
	Under the Foreign Exchange Management (Overseas Investment) Rules 2022 (Indian ODI Rules), both listed and unlisted “Indian Entities” (as defined in the Indian ODI Rules) are permitted to hold overseas portfolio investments in listed foreign entities ...
	This Scheme Booklet is neither a document offering shares to the public nor a prospectus under the Companies Act, 2013 (India), as amended, or an advertisement, and should not be circulated to any person other than to whom the offer is made. This Sche...
	This Scheme Booklet has been prepared solely to provide general information about Tamboran to identified and eligible investors to whom it is addressed. This Scheme Booklet does not purport to contain all the information that any eligible investor may...
	Apart from this Scheme Booklet, no offer document or prospectus has been prepared in connection with this offer or in relation to Tamboran nor is such offer document or prospectus required to be registered under applicable laws or regulations. Accordi...
	This Scheme Booklet is intended to be used only by Tamboran Shareholders. It is not intended for distribution to any other person and should not be reproduced by the recipient.
	(e) Malaysia
	(f) New Zealand
	(g) Singapore
	(h) United Kingdom
	(i) who fall within Article 43 (members of certain bodies corporate) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005; or
	(ii) to whom it may otherwise be lawfully communicated,
	(together, the Relevant Persons). The investments to which this Scheme Booklet relates are available only to, and any invitation, offer or agreement to purchase will be engaged in only with, Relevant Persons and in circumstances which do not constitut...

	(i) United States

	10.8 Regulatory conditions and relief
	(a) ASX confirmations and waivers
	(i) Tamboran US HoldCo By-Laws
	A confirmation that the Tamboran US HoldCo By-Laws satisfy the requirements of Listing Rule 1.1, Condition 2 (on the basis that the constitution contains the provisions in Appendix 15A of the Listing Rules and is not inconsistent with the Listing Rules).
	(ii) Scheme Booklet
	A confirmation that Tamboran US HoldCo may use this Scheme Booklet as an information memorandum for the purposes of its application to list on ASX, and that ASX will not require Tamboran US HoldCo to lodge a prospectus of product disclosure statement ...
	(iii) Minimum spread
	A waiver from Listing Rule 1.1, Condition 8 to the extent necessary to permit Tamboran US HoldCo to be admitted to the official list of ASX without satisfying the spread requirements of this rule, on the condition that Tamboran is in compliance with L...
	(iv) Profit or asset test
	A waiver from Listing Rule 1.1, Condition 9 to the extent necessary to permit Tamboran US HoldCo to be admitted to the official list of ASX without complying with either the profit test in Listing Rule 1.2 or the assets test in Listing Rule 1.3, on th...
	(v) No restricted securities
	A confirmation that Tamboran US HoldCo CDIs issued pursuant to the Scheme will not be treated as restricted securities for the purposes of Listing Rule 1.1, Condition 10.
	(vi) Good fame and character
	A confirmation that ASX will accept that each director, CEO and CFO of Tamboran US HoldCo who was a director, CEO or CFO of Tamboran immediately prior to the implementation of the Proposed Transaction is of good fame and character for the purposes of ...
	(vii) Information memorandum
	(A) A waiver from Listing Rule 1.4.1 to the extent necessary to permit this Scheme Booklet not include a statement that it contains all of the information that would otherwise be required under section 710 of the Corporations Act, on the condition that:
	(I) this Scheme Booklet incorporates the information required for the information memorandum;
	(II) Tamboran US HoldCo releases all of the documents incorporated by reference in this Scheme Booklet to the market as pre-quotation disclosure; and
	(III) Tamboran US HoldCo provides a statement to the market that Tamboran has confirmed to it that it is in compliance with Listing Rule 3.1 at the time Tamboran ceases to trade on ASX.

	(B) A waiver from Listing Rule 1.4.4 to the extent necessary to permit this Scheme Booklet to be dated on or about the date which the Court makes orders to convene the meeting to approve the Scheme.
	(C) A waiver from Listing Rule 1.4.7 to the extent necessary to permit this Scheme Booklet not to include a statement that Tamboran US HoldCo has not raised any capital for the three months prior to the date of issue of this Scheme Booklet, and will n...
	(D) A waiver from Listing Rule 1.4.8 to the extent necessary to permit this Scheme Booklet not to include a statement that a supplementary information memorandum will be issued if, between the date of issue of this Scheme Booklet and the date on which...

	(viii) Issue price
	A waiver from listing Rule 2.1, Condition 2 to the extent necessary to permit the Tamboran US HoldCo CDIs to have an issue price at the time of admission to the official list of ASX to be less than A$0.20.
	(ix) Voting
	A waiver from Listing Rule 6.10.3 to the extent necessary to permit Tamboran US HoldCo to comply with the laws of the State of Delaware on security holders’ rights to vote.
	(x) Amendments to the Tamboran Options
	A waiver from Listing Rule 6.23 to the extent necessary to permit Tamboran, without shareholder approval, to amend the terms and conditions of the Tamboran Options such that the entitlement to receive one Tamboran Share one exercise of each Tamboran O...
	(xi) Free float
	A confirmation that ASX will accept that Tamboran US HoldCo will satisfy the free float requirement in for the purposes of Listing Rule 1.1, Condition 7 on the basis that Tamboran is in compliance with Listing Rule 12.4 at the time it ceases to be adm...
	(xii) Proxy forms
	A waiver from Listing Rule 14.2.1 to the extent necessary to permit Tamboran US HoldCo not to provide in its proxy form an option for a holder of Tamboran US HoldCo Shares or Tamboran US HoldCo CDIs to vote against a resolution to elect a director or ...
	(A) Tamboran US HoldCo complies with relevant Delaware laws as to the content of proxy forms applicable to resolutions for the election or re-election of directors and the appointment of auditors;
	(B) the notice given by Tamboran US HoldCo to Tamboran US HoldCo Shareholders under ASX Settlement Rule 13.8.9 makes it clear that Tamboran US HoldCo Shareholders are only able to vote for the resolutions or abstain from voting, and the reasons why th...
	(C) Tamboran US HoldCo releases details of the waiver to the market as pre-quotation disclosure, and the terms of the waiver are detailed in the management proxy circular provided to all Tamboran US HoldCo CDI Holders; and
	(D) this waiver only applies for so long as the relevant Delaware laws prevent Tamboran US HoldCo from permitting security holders to vote against a resolution to elect a director and to vote against a resolution to appoint an auditor.

	(xiii) Director nominations
	A confirmation that Tamboran US HoldCo may, for the purposes of Listing Rule 14.3, accept nominations for the election of directors in accordance with the Tamboran US HoldCo By-Laws and the DGCL.
	(xiv) Election of directors
	A waiver from Listing Rule 14.4 to the extent necessary to permit Tamboran US HoldCo to permit a director appointed by the Tamboran US HoldCo Board to fill a casual vacancy or as an additional director to hold office beyond the next annual general mee...
	(xv) Financial reports
	A confirmation that, for the purposes of Listing Rule 19.11A, ASX will accept the preparation of the financial accounts (including any audits or reviews of those accounts conducted by Chartered Public Accounts) being in accordance with US GAAP.
	(xvi) Listing Checklist
	A confirmation that Tamboran US HoldCo is not required to comply with the following items of the Appendix 1A Information Form and Checklist (Listing Checklist) as required by Listing Rule 1.7:
	(A) Items 13 to 19 (inclusive), to the extent necessary to permit Tamboran US HoldCo to only disclose details of the good fame and character information of new directors of Tamboran US HoldCo, being those persons who have not been previously subject t...
	(B) Items 23 and 24, to the extent necessary to permit this Scheme Booklet not to include the nature of each of Tamboran US HoldCo’s material child entities;
	(C) Item 26, to the extent necessary to permit this Scheme Booklet to not include a description of any joint venture agreement in which Tamboran US HoldCo has a material interest in, a description of the joint venture, and an explanation of why a cert...
	(D) Item 30, to the extent necessary to permit this Scheme Booklet not to include confirmation that Tamboran US HoldCo's free float at the time of listing will be not less than 20%, on the basis that Tamboran is in compliance with Listing Rule 12.4 at...
	(E) Item 31, to the extent necessary to permit this Scheme Booklet not to include a confirmation that Tamboran US HoldCo will seek quotation of its securities for at least 20 cents, on the basis that Tamboran is currently trading under 20 cents, no ne...
	(F) Item 35, to the extent necessary to permit this Scheme Booklet not to include a description of the history of Tamboran US HoldCo;
	(G) Item 36, to the extent necessary to permit this Scheme Booklet not to include a description of Tamboran US HoldCo’s existing and proposed activities and level of operations;
	(H) Item 37, to the extent necessary to permit this Scheme Booklet not to include a description of the material business risks faced by Tamboran US HoldCo;
	(I) Item 44, to the extent necessary to permit this Scheme Booklet not to include details of (and for Tamboran US HoldCo not to be required to provide to ASX copies of) the existence and main terms of any material contracts;
	(J) Item 45 and 46, to the extent necessary, to permit this Scheme Booklet not to include a summary of the material terms of, or a copy of, any employment, service or consultancy agreement or any other material contract which Tamboran US HoldCo (or a ...
	(I) its CEO (or equivalent);
	(II) any of its directors or proposed directors; or
	(III) any other person or entity who is a related party of the persons referred to above;

	(K) Item 47, to the extent necessary to permit Tamboran US HoldCo not to provide a confirmation that all information that a reasonable person would expect to have a material effect on the price or value of Tamboran US HoldCo’s securities to be quoted ...
	(L) Item 48, to the extent necessary to permit Tamboran US HoldCo not to lodge a copy of its most recent annual report; and
	(M) Items 52 to 69 (inclusive), to the extent necessary to permit Tamboran US HoldCo to not provide the information in connection with Listing Rules 1.2 and 1.3, on the basis that ASX waives Tamboran US HoldCo’s requirement to comply with Listing Rule...


	(b) ASIC relief
	Tamboran US HoldCo has sought a declaration from ASIC under 741(1)(b) of the Corporations Act modifying:
	(i) section 708A(5) of the Corporations Act such that, in the 12 months following the Implementation Date, the continuous quotation of Tamboran US HoldCo CDIs may be included in the calculation of the 3 month period for the purposes of section 708A(5)...
	(ii) the definition of "continuously quoted securities" for the purposes of Chapter 6D of the Corporations Act such that, in the 12 months following the Implementation Date, the continuous quotation of Tamboran US HoldCo CDIs may be included in the ca...
	As at the date of this Scheme Booklet, ASIC has not made a formal decision on the application set out in this section 10.8(b), however if such relief is granted, the form of the relief granted to Tamboran and Tamboran US HoldCo will be subject to fina...



	10.9 Consents
	(a) Role of advisers and experts
	(b) Consents to be named and to the inclusion of information
	(i) BDO Corporate Finance (WA) Pty Ltd has given and has not, before the date of this Scheme Booklet, withdrawn its written consent to be named as the Independent Expert in this Scheme Booklet and to the inclusion of the Independent Expert’s Report se...
	(ii) Squire Patton Boggs (AU) has given and has not, before the date of this Scheme Booklet, withdrawn its written consent to be named in this Scheme Booklet in the form and context in which it is so named;
	(iii) Squire Patton Boggs (US) has given and has not, before the date of this Scheme Booklet, withdrawn its written consent to be named in this Scheme Booklet in the form and context in which it is so named; and
	(iv) Boardroom Pty Limited has given and has not, before the date of this Scheme Booklet, withdrawn its written consent to be named in this Scheme Booklet in the form and context in which it is so named and to the inclusion of information concerning s...

	(c) Disclaimer
	(i) has not authorised or caused the issue of this Scheme Booklet; and
	(ii) to the maximum extent permitted by law, expressly disclaims all liability in respect of, makes no representation regarding, and takes no responsibility for any part of this Scheme Booklet other than a reference to its name and any statement or re...

	(d) Fees
	(e) Disclosure of interests
	(i) Tamboran Director, Tamboran US HoldCo Director or proposed director of Tamboran US HoldCo;
	(ii) person named in this Scheme Booklet as performing a function in a professional, advisory or other capacity in connection with the preparation or distribution of this Scheme Booklet for on behalf of Tamboran or Tamboran US HoldCo; or
	(iii) promoter, stockbroker or underwriter of Tamboran or Tamboran US HoldCo,
	(iv) the formation or promotion of Tamboran or Tamboran US HoldCo;
	(v) property acquired or proposed to be acquired by Tamboran or Tamboran US HoldCo in connection with the formation or promotion of Tamboran or Tamboran US HoldCo; or
	(vi) the offer of Scheme Consideration under the Scheme.

	(f) Disclosure of fees and other benefits
	(i) to a Tamboran Director, Tamboran US HoldCo Director or proposed director of Tamboran US HoldCo to induce them to become or qualify as a director of Tamboran US HoldCo;
	(ii) for services provided by any Interested Persons in connection with:
	(A) the formation or promotion of Tamboran US HoldCo; or
	(B) the offer of Scheme Consideration under the Scheme;

	(iii) to any person and the benefit was likely to induce them or an associate to vote in favour of the Scheme or dispose of Tamboran Shares; or
	(iv) to any person for a Tamboran Share in the four month period preceding the date of this Scheme Booklet.


	10.10 Other material information
	10.11 Supplementary information
	(a) a material statement in this Scheme Booklet is false or misleading or deceptive;
	(b) a material omission from this Scheme Booklet;
	(c) a significant change affecting a matter included in this Scheme Booklet; or
	(d) a significant new matter that has arisen and that would have been required to be included in this Scheme Booklet if it had arisen before the date of lodgement of this Scheme Booklet for registration by ASIC,

	10.12 Consent to lodgement

	11 Glossary
	(a) a government or governmental, semi-governmental, administrative, fiscal or judicial entity or authority;
	(b) a minister, department, office, commission, delegate, instrumentality, tribunal, agency, board, authority or organisation of any government;
	(c) any regulatory organisation established under statute;
	(d) in particular, ASX and ASIC; and
	(e) any representative of any of the above.
	(a) unless the Court orders otherwise, a majority in number (more than 50%) of Tamboran Shareholders (as the case may be), who are present and voting, either in person or by proxy, attorney or in the case of a corporation its duly appointed body corpo...
	(b) at least 75% of the votes cast on the resolution.
	(a) all dates and times are Sydney, New South Wales times unless otherwise indicated;
	(b) words and phrases not otherwise defined in this Scheme Booklet (excluding the Annexures) have the same meaning (if any) as is given to them by the Corporations Act;
	(c) the singular includes the plural and vice versa;
	(d) a reference to a person includes a reference to a corporation;
	(e) headings are for ease of reference only and do not affect the interpretation of this Scheme Booklet; and
	(f) a reference to a section is to a section in this Scheme Booklet unless stated otherwise.

	Annexure A – Independent Expert's Report
	Annexure B – Scheme Implementation Deed
	Annexure C – The Scheme
	Annexure D – Deed Poll
	Annexure E – Notice of Scheme Meeting
	1 Time and place of the meeting and how to vote
	1.1 Venue
	(a) Cliftons Sydney, Level 13, 60 Margaret Street, Sydney NSW 2000 on Monday, 27 November 2023 at 11:00am (Sydney time); and
	(b) online at web.lumiagm.com/331824008.

	1.2 Voting entitlements
	1.3 How to vote
	1.4 Voting in person
	1.5 Voting online
	(a) enter the following URL in your browser: web.lumiagm.com/331824008; and
	(b) enter your meeting ID: 331-824-008.
	(a) Meeting link, which is: web.lumiagm.com/331824008;
	(b) Username: which is your Voter Access Code (VAC) printed on your Proxy Form; and
	(c) Password: If you are an Australian Tamboran Shareholder, your password is the postcode registered to your shareholding in Tamboran. If you are an overseas Tamboran Shareholder, your password is your country of residence.

	1.6 Proxies
	(a) Online at:
	(b) Mail, using the reply-paid envelope (only for use in Australia), to:
	(c) Mail, from outside of Australia, to:
	GPO Box 3992
	Sydney NSW 2001
	(d) Mobile voting:

	1.7 Body corporate representatives
	1.8 Power of attorney

	2 Agenda
	2.1 Scheme Resolution

	3 Explanatory memorandum
	3.1 Introduction
	3.2 Required voting majority
	(a) unless the Court orders otherwise, a majority in number (more than 50%) of Shareholders present and voting at the Scheme Meeting (whether in person, online or by proxy, attorney or body corporate representative) at the meeting; and
	(b) at least 75% of the votes cast on the resolution,
	(the Requisite Majority).

	3.3 Court approval
	3.4 Action to be taken by Tamboran Shareholders

	Annexure F – Summary of CDIs
	1 Definitions
	2 Introduction
	3 Features of CDIs
	3.1 General
	All Tamboran US HoldCo Shares, including those beneficially held by CDN in connection with the Tamboran US HoldCo CDIs, will rank equally in all respects with all Tamboran US HoldCo Shares. The rights attaching to a Tamboran US HoldCo Share that under...
	Except for certain differences noted below, the rights attaching to Tamboran US HoldCo CDIs are economically equivalent to the rights attaching to Tamboran US HoldCo Shares, and Tamboran US HoldCo will generally be required to treat holders of Tambora...

	3.2 Number of CDIs issued in relation to Tamboran US HoldCo Shares
	Each Tamboran US HoldCo CDI will represent a beneficial interest in 1/200th of a Tamboran US HoldCo Share.
	3.3 Evidence of ownership
	If Tamboran US HoldCo CDIs are issued to a Scheme Shareholder under the Scheme, the Scheme Shareholder will receive a holding statement in respect of their Tamboran US HoldCo CDIs (setting out the number of Tamboran US HoldCo CDIs held and the referen...
	Tamboran US HoldCo will operate a register of shares in the United States, and an uncertificated issuer sponsored sub-register of CDIs and an uncertificated CHESS sub-register of CDIs in Australia. A share register is the register of legal title (and ...

	3.4 Trading on ASX
	(a) Cessation of trading in Tamboran Shares on ASX
	(b) Trading in Tamboran US HoldCo CDIs on ASX
	(c) Local and international trading in Tamboran US HoldCo CDIs

	3.5 Converting from a CDI holding to a direct holding of Tamboran US HoldCo Shares
	(a) directly in the case of CDIs on the issuer sponsored sub-register operated by Tamboran US HoldCo, CDI holders will be provided with a form entitled “CDI Cancellation: Australia to United States Share Register” for completion and return to the Aust...
	(b) through their ‘sponsoring participant’ (usually a broker) in the case of CDIs which are sponsored on the CHESS sub register. In this case, your sponsoring broker will arrange for completion of the relevant form and its return to the Australian sha...

	3.6 Converting from a direct holding of Tamboran US HoldCo Shares to a CDI holding
	If holders of Tamboran US HoldCo Shares wish to convert their holdings to CDIs, they can do so by contacting Tamboran US HoldCo’s US share registry. Tamboran US HoldCo’s US share registry will not charge a fee to a shareholder seeking to convert Tambo...
	3.7 Communications from Tamboran US HoldCo
	Tamboran US HoldCo will communicate directly with holders of Tamboran US HoldCo CDIs with respect to corporate actions and will send all notices, company announcements and other documents (such as notices of meeting and annual reports) that shareholde...

	3.8 Exercise of shareholder rights
	As holders of CDIs are not registered shareholders of Tamboran US HoldCo, the rights attaching to Tamboran US HoldCo Shares which underlie their CDIs must be exercised by CDN as the depositary. A holder of CDIs may instruct the depositary to exercise ...
	In contrast, a registered holder of Tamboran Shares can directly exercise the rights attaching to their Tamboran Shares in such manner as they choose.
	3.9 Voting
	Tamboran US HoldCo CDIs Holders will be sent notices of general meeting of Tamboran US HoldCo Shareholders. Given that Tamboran US HoldCo CDI Holders are not the registered holders of the Tamboran US HoldCo Shares represented by the Tamboran US HoldCo...
	However, under the Listing Rules, Tamboran US HoldCo (as an issuer of CDIs) must allow Tamboran US HoldCo CDI Holders to attend any meeting of the holders of the underlying securities unless the relevant United States laws at the time of the meeting p...

	3.10 Dividends
	Tamboran US HoldCo will distribute any dividend declared on Tamboran US HoldCo Shares directly to holders of Tamboran US HoldCo CDIs.  Any dividends will not be franked on the basis that Tamboran US HoldCo is not expected to be an Australian resident ...

	3.11 Takeovers
	Under the ASX Settlement Rules, CDN must not accept a takeover offer in respect of any Tamboran US HoldCo Shares representing Tamboran US HoldCo CDIs unless otherwise authorised by the Tamboran US HoldCo CDI Holders to accept the offer. CDN must accep...

	3.12 Rights on liquidation or winding up
	3.13 Fees

	4 Further information
	Annexure G – Comparison of Australian and United States legal regimes
	Annexure H – Comparison of Australian and United States financial reporting regimes
	Insert from: "Tamboran - Scheme Booklet - Scheme of Arrangement (Annexure C)(1785698528.11).pdf"
	1 DEFINED TERMS & Interpretation
	1.1 Defined terms
	(a) a government or governmental, semi-governmental or judicial entity or authority;
	(b) a minister, department, office, commission, delegate, instrumentality, agency, board, authority or organisation of any government; and

	1.2 Interpretation
	(a) the singular includes the plural and vice versa, and a gender includes other genders;
	(b) another grammatical form of a defined word or expression has a corresponding meaning;
	(c) a reference to a clause, paragraph, or schedule is to a clause or paragraph of, or schedule to, this agreement, and a reference to this document includes any schedule;
	(d) a reference to a document or instrument includes the document or instrument as novated, altered, supplemented or replaced from time to time;
	(e) a reference to A$, dollar, Australian dollar or $ is to Australian currency;
	(f) a reference to time is to time in Sydney, New South Wales time, unless otherwise noted;
	(g) a reference to a party is to a party to this agreement, and a reference to a party to a document includes the party's executors, administrators, successors and permitted assigns and substitutes;
	(h) a reference to a person includes a natural person, partnership, body corporate, association, governmental or local authority or agency or other entity;
	(i) a reference to a statute, ordinance, code or other law includes regulations and other instruments under it and consolidations, amendments, re-enactments or replacements of any of them;
	(j) a word or expression defined in the Corporations Act and not otherwise defined in this agreement has the meaning given to it in the Corporations Act;
	(k) the meaning of general words is not limited by specific examples introduced by including, for example or similar expressions;
	(l) any agreement, representation, warranty or indemnity in favour of two or more parties (including where two or more persons are included in the same defined term) is for the benefit of them jointly and severally;
	(m) a rule of construction does not apply to the disadvantage of a party because the party was responsible for the preparation of this document or any part of it;
	(n) if a day on or by which an obligation must be performed or an event must occur is not a Business Day, the obligation must be performed or the event must occur on or by the next Business Day; and
	(o) a listing rule or business rule of a financial market will be regarded as a law, and a reference to such a rule is to be taken to be subject to any waiver or exemption granted to the compliance of those rules by a party.


	2 Preliminary
	2.1 Tamboran
	(a) Tamboran Resources Limited (Tamboran) is a public limited liability company incorporated in Australia. Tamboran is admitted to the official list of ASX and its shares are officially quoted on the securities market conducted by ASX. Tamboran was in...
	(b) As at the date of the Scheme Implementation Deed, 1,716,672,571 Tamboran Shares were on issue and officially quoted on the ASX.

	2.2 Tamboran US HoldCo
	2.3 Effect of the Scheme
	(a) all of the Scheme Shares (together with all rights and entitlements attaching to the Scheme Shares) will be transferred to Tamboran US HoldCo and Tamboran will become a Subsidiary of Tamboran US HoldCo on the Implementation Date;
	(b) in consideration of the transfer to Tamboran US HoldCo of each Scheme Share held by a Scheme Shareholder, Tamboran US HoldCo will, on the Implementation Date, provide or procure the provision to each Scheme Shareholder the Scheme Consideration in ...
	(c) Tamboran will enter the name of Tamboran US HoldCo in the Tamboran Share Register as the holder of all the Scheme Shares;
	(d) subject to the terms of this Scheme, the Scheme Consideration will be provided in the form of CDIs and the interests of Scheme Shareholders in the Tamboran US HoldCo Shares underlying the CDIs will be held through CDN, a subsidiary of ASX; and
	(e) it will bind Tamboran and all Scheme Shareholders, including those who do not attend the Scheme Meeting, those who do not vote at the Scheme Meeting and those who vote against this Scheme at the Scheme Meeting.

	2.4 Agreement to implement this Scheme
	2.5 Deed Poll
	(a) This Scheme attributes actions to Tamboran US HoldCo but does not itself impose an obligation on Tamboran US HoldCo to perform those actions. Tamboran US HoldCo has undertaken in favour of each Scheme Shareholder, by executing the Deed Poll, that ...
	(b) Tamboran undertakes in favour of each Scheme Shareholder to enforce the Deed Poll against Tamboran US HoldCo on behalf of and as agent and attorney for the Scheme Shareholders.


	3 Conditions Precedent
	3.1 Conditions Precedent
	(a) Satisfaction of Conditions: all of the Conditions Precedent being satisfied or waived (other than the condition in clause 3.1(b) (Court Approval) of the Scheme Implementation Deed) in accordance with the Scheme Implementation Deed by the times set...
	(b) Scheme Implementation Deed and Deed Poll: neither the Scheme Implementation Deed nor the Deed Poll have been terminated in accordance with their terms before 8.00am on the Second Court Date;
	(c) Court Approval: approval of the Scheme by the Court pursuant to section 411(4)(b) of the Corporations Act and if applicable, Tamboran and Tamboran US HoldCo having accepted in writing any modification or condition made or required by the Court und...
	(d) Court Order: the coming into effect, pursuant to section 411(10) of the Corporations Act, of the orders of the Court made under section 411(4)(b) of the Corporations Act (and, if applicable, section 411(6) of the Corporations Act) in relation to t...

	3.2 Certificate
	(a) Tamboran and Tamboran US HoldCo will provide to the Court on the Second Court Date a certificate signed by Tamboran US HoldCo and Tamboran, or such other evidence as the Court requests, confirming (in respect of matters within their knowledge) whe...
	(b) The certificate referred to in this clause 3.2 will constitute conclusive evidence of whether such Conditions have been satisfied, waived or taken to be waived.

	3.3 Effective Date
	3.4 End Date
	(a) the Effective Date has not occurred on or before the End Date; or
	(b) the Scheme Implementation Deed or Deed Poll is terminated in accordance with its terms,
	unless Tamboran or Tamboran US HoldCo otherwise agree in writing (and, if required, as approved by the Court).


	4 Implementation
	4.1 Lodgment of Court orders with ASIC
	4.2 Transfer of Scheme Shares
	(a) subject to the provision of the Scheme Consideration in accordance with clause 6, the Scheme Shares, together with all rights and entitlements attaching to the Scheme Shares at the Implementation Date, will be transferred to Tamboran US HoldCo, wi...
	(i) Tamboran delivering to Tamboran US HoldCo a duly completed Scheme Transfer, executed on behalf of the Scheme Shareholders by Tamboran; and
	(ii) Tamboran US HoldCo executing that Scheme Transfer, attending to the stamping of the Scheme Transfer (if required) and delivering it to Tamboran for registration;

	(b) immediately after receipt of the Scheme Transfer in accordance with clause 4.2(a)(ii), but subject to the stamping of the Scheme Transfer (if required), Tamboran must enter the name of Tamboran US HoldCo in the Tamboran Share Register in respect o...
	(c) to the extent permitted by law, the Scheme Shares will be transferred to Tamboran US HoldCo free from all Encumbrances.

	4.3 Timing
	4.4 Entitlement to Scheme Consideration
	Subject to this Scheme becoming Effective, in consideration of the transfer of the Scheme Shares to Tamboran US HoldCo, and subject to the other terms and conditions of this Scheme, on the Implementation Date:
	(a) each Scheme Shareholder (who is not an Ineligible Foreign Holder) will be issued the Scheme Consideration in respect of the Scheme Shares held by them on the Record Date in accordance with clause 5 of this Scheme; and
	(b) the Sale Agent will be issued the Scheme Consideration by CDN (as Depository Nominee for Tamboran US HoldCo) in respect of the Scheme Shares held by all Ineligible Foreign Holders on the Record Date in accordance with clause 5 of this Scheme.

	4.5 Sequence of transactions
	Subject to the provisions of clause 6 of this Scheme, the transactions which form part of this Scheme will be implemented in the following sequence on the Implementation Date:
	(a) each Scheme Shareholder will receive the Scheme Consideration for the Scheme Shares held by that Scheme Shareholder on the Record Date; and
	(b) in exchange, all Scheme Shares will be transferred to Tamboran US HoldCo.


	5 Scheme Consideration
	5.1 Provision of Scheme Consideration
	(a) Subject to the terms of this Scheme, the Scheme Consideration will be in the form of CDIs.
	(b) No later than one Business Day after the Record Date, Tamboran will give to Tamboran US HoldCo a notice specifying the persons to whom Tamboran US HoldCo CDIs are to be issued pursuant to clause 4.4 and the number of Tamboran US HoldCo CDIs to whi...
	(c) On the Implementation Date, Tamboran US HoldCo must issue to each Scheme Shareholder the Scheme Consideration for each Scheme Share transferred to Tamboran US HoldCo on the Implementation Date by that Scheme Shareholder.
	(d) The obligation of Tamboran US HoldCo to issue the Scheme Consideration under this Scheme will be satisfied by Tamboran US HoldCo:
	(i) in the case of a Scheme Shareholder who holds Scheme Shares (other than an Ineligible Foreign Holder):
	(A) procuring CDN to issue one Tamboran US HoldCo CDI for every Scheme Share held by that Scheme Shareholder on the Record Date; and
	(B) issuing to CDN (as Depository Nominee) the relevant number Tamboran US HoldCo Shares underlying such Tamboran US HoldCo CDIs (being one Tamboran US HoldCo Share for every 200 US Tamboran US HoldCo CDIs); and

	(ii) in the case of an Ineligible Foreign Holder, issuing the Sale Agent such number of Tamboran US HoldCo CDIs in accordance with clause 5.5 that Ineligible Foreign Holders would otherwise have been entitled to and issue to CDN (as Depositary Nominee...


	5.2 Tamboran US HoldCo CDIs – registration and notices
	(a) On the Business Day prior to the Implementation Date, Tamboran must procure that Tamboran US HoldCo enters in its Tamboran US HoldCo Share Register the name of CDN (as Depositary Nominee) to hold the Tamboran US HoldCo Shares underlying the Tambor...
	(b) After the satisfaction of the obligation in clause 5.4(a), Tamboran must procure that Tamboran US HoldCo:
	(i) on the Implementation Date, procures that CDN records in the Tamboran US HoldCo CDI Register each Scheme Shareholder who is to receive Tamboran US HoldCo CDIs under the Scheme; and
	(ii) as soon as is reasonably practical, despatches, or causes to be despatched, to each Scheme Shareholder who is to receive Tamboran US HoldCo CDIs under the Scheme, a holding statement or confirmation advice in the name of that Scheme Shareholder r...


	5.3 Ineligible Foreign Holders
	(a) Tamboran US HoldCo has no obligation under this Scheme to issue any Scheme Consideration in the name of an Ineligible Foreign Holder under the Scheme.
	(b) The Tamboran US HoldCo CDIs that would but for clause 5.5(a) have been issued in the name of an Ineligible Foreign Holder as Scheme Consideration, must be issued by Tamboran US HoldCo to the Sale Agent and Tamboran US HoldCo must:
	(i) enter the name and registered address of the Sale Agent into the Tamboran US HoldCo CDI Register on the Implementation Date in respect of the Tamboran US HoldCo CDIs required to be issued to it under clause 4.4(b); and
	(ii) a holding statement is sent to the registered address of the Sale Agent, representing the number of Tamboran US HoldCo CDIs issued to it.

	(c) Tamboran US HoldCo must:
	(i) procure that the Sale Agent:
	(A) as soon as reasonably practicable after the Implementation Date, sells all the Tamboran US HoldCo CDIs issued to the Sale Agent pursuant to clause 6.5(b) in such manner at such price and other terms as the Sale Agent determines in good faith for t...
	(B) promptly after receiving the proceeds in respect of the sale of all of the Tamboran US HoldCo CDIs referred to in clause 5.5(c)(i)(A), account to the Ineligible Foreign Holders for the proceeds of the sale of all of the Tamboran US HoldCo CDIs (af...
	(C) as soon as reasonably practicable, remit to each Ineligible Foreign Holder the amount 'A' calculated in accordance with the following formula and rounded down to the nearest cent:
	A = (B ÷ C) x D
	where
	B = the number of Tamboran US HoldCo CDIs that would otherwise have been issued to that Ineligible Foreign Holder had it not been an Ineligible Foreign Holder and which were issued to the Sale Agent;
	C = the total number of Tamboran US HoldCo CDIs which would otherwise have been issued to all Ineligible Foreign Holders and which were issued to the Sale Agent; and

	D = the Proceeds, by:
	(I) making a deposit in Australian dollars into a bank account notified by the Ineligible Foreign Holder to Tamboran and recorded in the Tamboran Share Register on the Record Date; or
	(II) dispatching, or procuring the dispatch of, a cheque for the relevant amount in Australian dollars drawn in the name of the Ineligible Foreign Holder (or in the case of joint holders, in accordance with clause 5.5) by ordinary pre-paid post to the...


	(d) In the event that the Sale Agent believes, after consultation with Tamboran, that an Ineligible Foreign Holder is not known at its address appearing in the Tamboran Share Register on the Record Date, the Sale Agent may credit the amount payable to...
	(e) Payment by the Sale Agent or Tamboran US HoldCo of the amount calculated in accordance with clause 5.5(c) to an Ineligible Foreign Holder in accordance with this clause 5.5 satisfies in full the Ineligible Foreign Holder's right to the Scheme Cons...
	(f) Each Ineligible Foreign Shareholder acknowledges that none of Tamboran US HoldCo, Tamboran or the Sale Agent gives any assurance as to the price that will be achieved for the sale of the Tamboran US HoldCo CDIs described in this clause 5, and the ...
	(g) Each Ineligible Foreign Holder appoints Tamboran as its agent to take any necessary or appropriate actions, or to receive on its behalf any financial services guide or other notice which may be given by the Sale Agent to the Ineligible Foreign Hol...
	(h) Tamboran US HoldCo, in complying with the terms of clause 5.5(c) in respect of an Ineligible Foreign Shareholder, will be taken to have satisfied and discharged its obligations to the Ineligible Foreign Shareholders under the Scheme. An Ineligible...

	5.4 Joint holders
	(a) the Tamboran US HoldCo CDIs to be issued under this Scheme will be issued to and registered in the names of the joint holders and entry in the Tamboran US HoldCo register must take place in the same order as the holders' names appear in the Tambor...
	(b) any other document required to be sent under this Scheme will be forwarded to the registered address recorded in the Tamboran Share Register as at the Record Date; and
	(c) in respect of any Ineligible Foreign Holder, any cheque required to be paid to Scheme Shareholders will be payable to the joint holders and will be sent to either, at the discretion of Tamboran, the registered address of the holder whose name is r...

	5.5 Orders of a Court or Regulatory Authority
	If written notice is given to Tamboran (or the Tamboran Share Registry) or Tamboran US HoldCo (or Tamboran US HoldCo’s share registry) of an order or direction made by a court of competent jurisdiction or by another Regulatory Authority that:
	(a) requires consideration to be provided to a third party (either through payment of a sum or the issuance of a security) in respect of Scheme Shares held by a particular Scheme Shareholder, which would otherwise be payable or required to be issued t...
	(b) prevents Tamboran or Tamboran US HoldCo from providing consideration to any particular Scheme Shareholder in accordance with this clause 5, or the payment or issuance of such consideration is otherwise prohibited by applicable law, Tamboran or Tam...
	the Tamboran US HoldCo CDIs (as applicable) that Scheme Shareholder would otherwise be entitled to under clause 5.1, until such time as provision of the Scheme Consideration in accordance with this clause 5 is permitted by that (or another) order or d...

	5.6 Status of Tamboran US HoldCo Shares
	Subject to the Scheme becoming Effective, Tamboran US HoldCo must:
	(a) ensure that each Tamboran US HoldCo Share is duly and validly authorised in accordance with the articles of incorporation and constituent documents of Tamboran US HoldCo and the laws governing Tamboran US HoldCo;
	(b) issue the Tamboran US HoldCo Shares required to be issued by it under this Scheme on terms such that each such Tamboran US HoldCo Shares will rank equally in all respects with each other such Holdco Shares;
	(c) ensure that each Tamboran US Hold Shares is fully paid and free from any Encumbrances (other than as provided for under the articles of incorporation and constituent documents of Tamboran US HoldCo and the laws governing Tamboran US HoldCo); and
	(d) use reasonable endeavours to ensure that the Tamboran US HoldCo CDIs issued as Scheme Consideration will be listed for quotation on the official list of ASX in accordance with the terms of the Scheme Implementation Deed.


	6 DEALINGS IN Scheme SHARES
	6.1 Determination of Scheme Shareholders
	(a) in the case of dealings of the type to be effected using CHESS, the transferee is registered in the Tamboran Share Register as the holder of the relevant Tamboran Shares on or before the Record Date; and
	(b) in all other cases, registrable transmission applications or transfers in registrable form in respect of those dealings or valid requests in respect of other alterations are received on or before the Record Date at the place where the Tamboran Sha...

	6.2 Tamboran Share Register
	(a) Tamboran must register any registrable transmission applications or transfers of the Scheme Shares received in accordance with clause 6.1(b) on or before the Record Date, provided that, for the avoidance of doubt, nothing in this clause 6.2(a) req...
	(b) If the Scheme becomes Effective, each Scheme Shareholder (and any person claiming through that holder) must not dispose of, or purport or agree to dispose of, any Scheme Shares or any interest in them after the Record Date otherwise than pursuant ...
	(c) For the purpose of determining entitlements to the Scheme Consideration, Tamboran will, until the Scheme Consideration has been issued to Scheme Shareholders, maintain or procure the maintenance of the Tamboran Share Register in accordance with th...
	(d) All statements of holding in respect of Tamboran Shares (other than statements in favour of Tamboran US HoldCo) will cease to have effect after the Record Date as documents of title in respect of those shares. After the Record Date, each entry cur...
	(e) As soon as practicable after the Record Date, and in any event within one Business Day of the Record Date, Tamboran will ensure that details of the names, registered addresses and holdings of Tamboran Shares for each Scheme Shareholder, as shown i...

	6.3 Quotation of Tamboran Shares
	(a) Tamboran will apply to ASX to suspend trading in Tamboran Shares with effect from the close of trading on ASX on the Effective Date.
	(b) With effect on and from the close of trading on the Trading Day immediately following, or shortly after, the Implementation Date, Tamboran will apply:
	(i) for termination of the official quotation of Tamboran Shares on ASX; and
	(ii) to have itself removed from the official list of the ASX.



	7 General Scheme Provisions
	7.1 Scheme alterations and conditions
	(a) Tamboran may, by its counsel on behalf of all persons concerned consent to those conditions or alterations to this Scheme to which Tamboran US HoldCo has consented, such consent not to be unreasonably withheld or delayed; and
	(b) each Scheme Shareholder agrees to any such alterations or conditions which Tamboran has consented to.

	7.2 Agreements and consents of Scheme Shareholders
	(a) irrevocably agrees to the transfer of their Scheme Shares, together with all rights and entitlements attaching to those Scheme Shares, to Tamboran US HoldCo in accordance with the terms of the Scheme;
	(b) agrees to the variation, cancellation or modification (if any) of the rights attached to its Tamboran Shares constituted by or resulting from the Scheme;
	(c) agrees to, on the direction of Tamboran US HoldCo, destroy any holding statements or share certificates relating to their Tamboran Shares;
	(d) agrees to the Scheme Consideration being issued to them, or to the Sale Agent in the case of Ineligible Foreign Shareholders, to have accepted the Tamboran US HoldCo CDIs issued to that holder under this Scheme subject to, and to be bound by, term...
	(e) acknowledges and agrees that this Scheme binds Tamboran and all Scheme Shareholders (including those who do not attend the Scheme Meeting and those who do not vote, or vote against this Scheme, at the Scheme Meeting); and
	(f) irrevocably consents to Tamboran and Tamboran US HoldCo doing all things and executing all deeds, instruments, transfers or other documents as may be necessary or desirable to give full effect to the terms of the Scheme and the transactions contem...

	7.3 Warranty by Scheme Shareholders
	(a) all their Scheme Shares (including any rights and entitlements attaching to those shares) transferred to Tamboran US HoldCo under the Scheme will, at the date of transfer, be fully paid and free from all Encumbrances and interests of third parties...
	(b) they have full power and capacity to sell and to transfer their Scheme Shares (together with any other rights and entitlements attaching to those shares) to Tamboran US HoldCo under the Scheme.

	7.4 Title to and rights in Scheme Shares
	(a) To the extent permitted by law, the Scheme Shares (including all rights and entitlements attaching to the Scheme Shares) transferred under this Scheme to Tamboran US HoldCo will, at the time of the transfer of them to Tamboran US HoldCo, vest in T...
	(b) Immediately upon the provision of the Scheme Consideration to each Scheme Shareholder in the manner contemplated by clause 5 of this Scheme, Tamboran US HoldCo will be beneficially entitled to the Scheme Shares to be transferred to it under the Sc...

	7.5 Appointment of Tamboran as agent and attorney
	On this Scheme becoming Effective, each Scheme Shareholder, without the need for any further act, is deemed to have irrevocably appointed Tamboran and all of its directors and officers (jointly and severally) as its attorney and agent for the purposes...
	(a) enforcing the Deed Poll against Tamboran US HoldCo;
	(b) in the case of Scheme Shares in a CHESS holding:
	(i) causing a message to be transmitted to ASX Settlement in accordance with the ASX Settlement Rules so as to transfer the Scheme Shares held by the Scheme Shareholder from the CHESS sub-register of Tamboran to the issuer sponsored sub-register opera...
	(ii) completing and signing on behalf of Scheme Shareholders any required form of transfer of Scheme Shares;

	(c) in the case of Scheme Shares registered in the issuer sponsored sub-register operated by Tamboran or the Tamboran Share Registry, completing and signing on behalf of Scheme Shareholders any required form of transfer; and
	(d) doing all things and executing any deeds, agreements, instruments, transfers or other documents as may be necessary or desirable to give full effect to this Scheme and the transactions contemplated by it, including the effecting of a valid transfe...

	7.6 Instructions, notifications or elections
	(a) whether dividends are to be paid by cheque or into a specific bank account;
	(b) payments of dividends on Tamboran Shares, including participation in any dividend reinvestment plan; and
	(c) notices or other communications from Tamboran (including by email),

	7.7 Appointment of sole proxy
	(a) is deemed to have appointed Tamboran US HoldCo as attorney and agent (and directed Tamboran US HoldCo in each such capacity) to appoint any director, officer, secretary or agent nominated by Tamboran US HoldCo as its sole proxy and, where applicab...
	(b) undertakes not to otherwise attend or vote at any such meetings or sign any such resolutions, whether in person, by proxy or by corporate representative (other than pursuant to clause 7.7(a));
	(c) must take all other actions in the capacity of a registered holder of Scheme Shares as Tamboran US HoldCo reasonably directs; and
	(d) acknowledges and agrees that in exercising the powers referred to in clause 7.7(a), Tamboran US HoldCo and any director, officer, secretary or agent nominated by Tamboran US HoldCo may act in the best interests of Tamboran US HoldCo as the intende...

	7.8 Scheme binding

	8 General
	8.1 Consent
	8.2 Notices
	(a) Where a notice, transfer, transmission application or other communication referred to in this Scheme is sent by post to Tamboran, it will not be deemed to be received in the ordinary course of post or on a date other than the date (if any) on whic...
	(b) The accidental omission to give notice of the Scheme Meeting to any Tamboran Shareholders, or the non-receipt of such a notice by any Tamboran Shareholders, will not, unless ordered by the Court, invalidate this Scheme or the proceedings at the Sc...

	8.3 Further assurances
	8.4 No liability when acting in good faith
	8.5 Withholding
	(a) determine the amount to be paid to the Commissioner (Withholding Amount) being 12.5% (or a lesser rate approved by the Commissioner) of the Scheme Consideration otherwise payable to the Scheme Shareholder or Sale Agent, as appropriate;
	(b) withhold the Withholding Amount from the Scheme Consideration (by issuing such lesser number of Tamboran US HoldCo CDIs to the Scheme Shareholder or Sale Agent, as appropriate for the Withholding Amount) and remit the Withholding Amount to the Com...
	(c) if requested in writing by the relevant Scheme Shareholder, provide a receipt or other appropriate evidence of payment of the Withholding Amount to the Commissioner (or procure the provision of such receipt or other evidence) to the relevant Schem...

	8.6 Enforcement of Deed Poll
	8.7 Costs and stamp duty
	8.8 Governing law and jurisdiction
	(a) This Scheme is governed by and will be construed according to the laws of New South Wales.
	(b) Each party irrevocably:
	(i) submits to the non-exclusive jurisdiction of the courts of New South Wales and of the courts competent to determine appeals from those courts, with respect to any proceedings that may be brought at any time relating to this Scheme; and
	(ii) waives any objection it may now or in the future have to the venue of any proceedings, and any claim it may now or in the future have that any proceedings have been brought in an inconvenient forum.
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	RECITALS
	(a) covenanting in favour of the Scheme Shareholders to perform certain of its obligations under the Scheme Implementation Deed;
	(b) covenanting in favour of the Scheme Shareholders to perform certain steps attributed to it under the Scheme; and
	(c) ensuring that the Scheme Consideration is provided to the Scheme Shareholders.

	Agreed TERMS
	1 Definitions and interpretation
	1.1 Definitions
	1.2 Interpretation
	(a) Clause 1.2 of the Scheme applies to the interpretation of this Deed Poll, except references to "this Scheme" in that clause are to be read as references to "this Deed Poll".
	(b) Clause headings in this Deed Poll do not affect the interpretation of this Deed Poll.

	1.3 Time for performance
	(a) if the day on or by which a payment or an act is to be done is not a Business Day, that act must be done on the next Business Day;
	(b) if a period occurs from, after or before a day or the day of an act or event, it excludes that day;
	(c) a reference to a day is to be interpreted as the period of time commencing at midnight and ending 24 hours later; and
	(d) a reference to time is a reference to Sydney, Australia time.


	2 Nature of Deed Poll
	(a) this Deed Poll may be relied on and enforced by any Scheme Shareholder in accordance with its terms, even though the Scheme Shareholders are not party to it; and
	(b) under the Scheme, each Scheme Shareholder irrevocably appoints Tamboran and each of its directors, officers and secretaries (jointly and each of them severally) as its agent and attorney to enforce this Deed Poll against Tamboran US HoldCo.

	3 Conditions Precedent and Termination
	3.1 Conditions precedent
	3.2 Termination
	(a) the Scheme Implementation Deed is terminated in accordance with its terms prior to the occurrence of the Effective Date for the Scheme; or
	(b) the Scheme does not become Effective on or before the End Date or any later date as the Court, with the consent of Tamboran US HoldCo and Tamboran, may order,
	unless Tamboran US HoldCo and Tamboran otherwise agree in writing.

	3.3 Consequences of termination
	(a) Tamboran US HoldCo is released from its obligations to further perform this Deed Poll except for any obligations which, by their nature, survive termination; and
	(b) each Scheme Shareholder retains the rights, powers and remedies they have against Tamboran US HoldCo in respect of any breach of this Deed Poll which occurs before it is terminated.


	4 Scheme OBLIGATIONS
	(a) provide, or procure the provision of, the Scheme Consideration to each Scheme Shareholder (or to the Sale Agent on behalf of the Scheme Shareholder in accordance with the Scheme in respect of Ineligible Foreign Holders) in accordance with the term...
	(b) that the Tamboran US HoldCo Shares (including those issued in connection with the Tamboran Holdco CDIs) to be issued to the Scheme Shareholders in accordance with the terms of the Scheme will, upon their issue:
	(i) rank equally in all respects with all other Tamboran US HoldCo Shares; and
	(ii) be duly issued, fully paid and free from any Encumbrances and interests of third parties of any kind, whether legal or otherwise, or restriction on transfer of any kind other than as provided for in the articles of incorporation and constituents ...

	(c) to undertake all other actions attributed to it under, and otherwise comply with its obligations in, the Scheme and do all acts and things necessary or desirable on its part to give full effect to the Scheme as if it were a party to the Scheme,

	5 Representations and Warranties
	(a) (status) it has been incorporated or formed in accordance with the laws of its place of incorporation or formation, is a corporation validly existing under those laws and has power and authority to own its assets and carry on its business as it is...
	(b) (power) it has the corporate power to enter into and perform its obligations under this Deed Poll and to carry out the transactions contemplated by this Deed Poll and exercise its rights under it;
	(c) (corporate authorisations) it has taken all necessary corporate action to authorise its entry into this Deed Poll and has taken, or will take, all necessary corporate action to authorise the performance of this Deed Poll and to carry out the trans...
	(d) (validity of Deed Poll) this Deed Poll has been duly and validly executed and delivered by it and is valid, binding on and enforceable against it in accordance with its terms;
	(e) (no contravention) the entry by it into, its compliance with its obligations and the exercise of its rights under, this Deed Poll and each transaction contemplated by this Deed Poll do not and will not violate in any respect a provision of:
	(i) a law, judgement, ruling, order or decree binding on or applicable to it or its assets;
	(ii) its constitution or other constituent documents or cause a limitation on its powers of its directors to be exceeded; or
	(iii) any encumbrance or document binding on or applicable to it; and

	(f) (solvency) it is not insolvent.

	6 Continuing obligations
	(a) Tamboran US HoldCo having fully performed its obligations under this Deed Poll; and
	(b) the termination of this Deed Poll under clause 3.2.

	7 Notices
	(a) sent to Tamboran US HoldCo at the address or email address set out below:
	(b) must be signed by the party making the communication or by a person duly authorised by that party or, in the case of email, set out the full name and position or title of the duly authorised sender;
	(c) must be delivered or posted by prepaid post (airmail if to or from a place outside Australia); and
	(d) without limiting any other means by which a party may be able to prove that a notice has been received by Tamboran US HoldCo, will be considered to have been given:
	(i) if delivered by hand, when left at the address of Tamboran US HoldCo; or
	(ii) if sent by prepaid post, 3 Business Days (for post within the same country) or 10 Business Days (for post sent from one country to another) after the date of posting; or
	(iii) if sent by email, on the earlier of the sender receiving an automated message confirming delivery or, provided no automated message is received stating that the email has not been delivered, three hours after the time the email was sent by the s...


	8 General
	8.1 Stamp duty
	(a) must pay all stamp duty (if any) and any related fines, penalties and interest in respect of the Scheme and this Deed Poll, the performance of this Deed Poll and each transaction effected by or made under this Deed Poll; and
	(b) indemnifies each Scheme Shareholder on demand against any liability arising from failure to comply with clause 8.1(a).

	8.2 Operation of this Deed Poll
	(a) The rights created by this Deed Poll are personal to Tamboran US HoldCo and each Scheme Shareholder under this Deed Poll and cumulative with, and do not exclude, any other rights, powers or remedies provided by law independently of this Deed Poll.
	(b) Any provision of this Deed Poll that is void, illegal or unenforceable:
	(i) in a particular jurisdiction does not affect the validity, legality or enforceability of that provision in any other jurisdiction or of the remaining provisions of this Deed Poll in that or any other jurisdiction; and
	(ii) is, where possible, to be severed to the extent necessary to make this Deed Poll valid, legal or enforceable, unless this would materially change the intended effect of this Deed Poll.


	8.3 Assignment
	(a) The rights and obligations of Tamboran US HoldCo and each Scheme Shareholder under this Deed Poll are personal and cannot be assigned, encumbered or otherwise dealt with at law or in equity without the prior consent of Tamboran US HoldCo and Tambo...
	(b) Any purported dealing in contravention of clause 8.3(a) is invalid.

	8.4 Cumulative rights
	8.5 Further assurances
	8.6 Governing law
	(a) This Deed Poll is governed by and will be construed according to the laws of New South Wales.
	(b) Tamboran US HoldCo irrevocably and unconditionally:
	(i) submits to the non-exclusive jurisdiction of the courts of New South Wales and of the courts competent to determine appeals from those courts, with respect to any proceedings that may be brought at any time relating to this Deed Poll; and
	(ii) waives any objection it may now or in the future have to the venue of any proceedings, and any claim it may now or in the future have that any proceedings have been brought in an inconvenient forum.


	8.7 Costs
	Tamboran US HoldCo must bear its own costs arising out of the negotiation, preparation and execution of this Deed Poll.

	8.8 Variation
	(a) A provision of this Deed Poll may not be varied, altered or otherwise amended unless:
	(i) before the Second Court Date, the variation, alteration or amendment is agreed to in writing by Tamboran US HoldCo and Tamboran (which such agreement may be given or withheld without reference to or approval by any Tamboran Shareholder); or
	(ii) on or after the Second Court Date, the variation, alteration or amendment is agreed to in writing by Tamboran US HoldCo and Tamboran and the Court indicates that such variation, alteration or amendment would not of itself preclude approval of the...

	(b) A variation, alteration or amendment which complies with this clause is effective when Tamboran US HoldCo enters into a further deed poll in favour of each Scheme Shareholder giving effect to such variation, alteration or amendment.

	8.9 Waiver
	(a) A provision of or right under this Deed Poll may not be waived except in writing signed by the person granting the waiver.
	(b) A failure or delay in exercise, or partial exercise, of:
	(i) a right arising from a breach of this Deed Poll; or
	(ii) a right, power, authority, discretion or remedy created or arising upon default under this Deed Poll,
	does not in any way preclude or operate as a waiver of any exercise or enforcement or further exercise or enforcement of that or any other right, power, authority, discretion or remedy provided by law under the Deed Poll.

	(c) Tamboran US HoldCo is not entitled to rely on a delay in the exercise or non-exercise of a right, power, authority, discretion or remedy arising from a breach of this Deed Poll or on a default under this Deed Poll as constituting a waiver of that ...
	(d) Tamboran US HoldCo may not rely on any conduct of another person as a defence to the exercise of a right, power, authority, discretion or remedy by that other person.
	(e) No waiver of a breach of any term of this Deed Poll will operate as a waiver of another breach of that term or of a breach of any other term of this Deed Poll.
	(f) Nothing in this Deed Poll obliges a party to exercise a right to waive any conditional term of this Deed Poll that may be in its power.

	8.10 Consent
	8.11 Severability

	Execution page
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	rectials
	Agreed TERMS
	1 Interpretation
	1.1 Definitions
	(a) a government or governmental, semi-governmental, administrative, fiscal or judicial entity or authority;
	(b) a minister, department, office, commission, delegate, instrumentality, tribunal, agency, board, authority or organisation of any government;
	(c) any regulatory organisation established under statute;
	(d) any stock or securities exchange;
	(e) in particular, ASX, ASIC and FIRB; and
	(f) any representative of any of the above.
	(a) each of the entity's Related Bodies Corporate; and
	(b) any director, officer, employee or legal, financial or other expert advisor (not including the Independent Expert).

	1.2 Interpretation
	(a) the singular includes the plural and vice versa, and a gender includes other genders;
	(b) another grammatical form of a defined word or expression has a corresponding meaning;
	(c) a reference to a clause, paragraph, or schedule is to a clause or paragraph of, or schedule to, this deed, and a reference to this deed includes any schedule;
	(d) a reference to a document or instrument includes the document or instrument as novated, altered, supplemented or replaced from time to time;
	(e) a reference to A$, dollar, Australian dollar or $ is to Australian currency;
	(f) a reference to time is to time in Sydney, New South Wales, unless otherwise indicated;
	(g) a reference to a party is to a party to this deed, and a reference to a party to a document includes the party's executors, administrators, successors and permitted assigns and substitutes;
	(h) a reference to a person includes a natural person, partnership, body corporate, association, governmental or local authority or agency or other entity;
	(i) a reference to a statute, ordinance, code or other law includes regulations and other instruments under it and consolidations, amendments, re-enactments or replacements of any of them;
	(j) a word or expression defined in the Corporations Act and not otherwise defined in this deed has the meaning given to it in the Corporations Act;
	(k) the meaning of general words is not limited by specific examples introduced by including, for example or similar expressions;
	(l) headings are for ease of reference only and do not affect the interpretation of this Scheme Booklet;
	(m) any agreement, representation, warranty or indemnity in favour of two or more parties (including where two or more persons are included in the same defined term) is for the benefit of them jointly and severally;
	(n) a rule of construction does not apply to the disadvantage of a party because the party was responsible for the preparation of this deed or any part of it; and
	(o) if a day on or by which an obligation must be performed or an event must occur is not a Business Day, the obligation must be performed or the event must occur on or by the next Business Day.

	1.3 Construction
	1.4 Knowledge
	1.5 Payments
	(a) in immediately available and irrevocable funds by electronic transfer to a bank account or accounts notified by the Receiving Party in writing on or before the due date for payment, or in other such immediately payable funds as the parties agree; and
	(b) without deduction, withholding or set-off.

	1.6 Best and reasonable endeavours
	(a) to pay any significant sum of money or to provide any significant financial compensation, valuable consideration or any other incentive to or for the benefit of any person, except for payment of any applicable fee for the lodgement or filing of an...
	(b) to commence any legal proceeding against any person,
	except in accordance with the express terms of this deed.


	2 Agreement to propose and implement the Scheme
	2.1 Tamboran to propose the Scheme
	Tamboran agrees to propose the Scheme on and subject to the terms and conditions of this deed and the Corporations Act.

	2.2 Agreement to implement the Scheme
	The parties agree to implement the Scheme on and subject to the terms and conditions of this deed and the Corporations Act.


	3 Conditions precedent
	3.1 Conditions Precedent to implementation of the Scheme
	(a) Regulatory Approvals: Before 5:00pm on the Business Day before the Second Court Date:
	(i) ASIC: ASIC has issued or provided all such reliefs, confirmations, consents, approvals, qualifications or exemptions, or does such other acts which the parties agree are reasonably necessary or desirable to implement the Scheme and such reliefs, w...
	(ii) ASX: ASX has issued or provided all such reliefs, confirmations, consents, approvals, waivers or does such other acts which the parties agree are reasonably necessary to implement the Scheme and such reliefs, confirmations, consents, approvals, w...
	(iii) all other regulatory approvals or waivers required to implement the Scheme being granted or obtained and those regulatory approvals or waivers not being withdrawn, cancelled, revoked or varied in a manner that is materially adverse to the parties,
	(together, the Regulatory Approvals);

	(b) Shareholder approval: Tamboran Shareholders approve the Scheme at the Scheme Meeting by the requisite majorities under section 411(4)(a)(ii) of the Corporations Act;
	(c) Court approval: The Court approves the Scheme in accordance with section 411(4)(b) of the Corporations Act on the Second Court Date;
	(d) Restraints: As at 8:00am on the Second Court Date, no judgement, order, decree, statute, law, ordinance, rule of regulation, or other temporary restraining order, preliminary or permanent injunction, restraint or prohibition or other order or deci...
	(e) Independent Expert Report: The Independent Expert provides a report to Tamboran that concludes that the Scheme is in the best interests of Tamboran Shareholders on or before the time when the Scheme Booklet is registered by ASIC under the Corporat...
	(f) ASX listing: Prior to 8:00am on the Second Court Date, ASX approves:
	(i) the admission of Tamboran US HoldCo to the official list of the ASX; and
	(ii) the Tamboran US HoldCo CDIs for official quotation by the ASX,

	subject only to any conditions which ASX may reasonably require that are acceptable to the Tamboran Board and the Tamboran US HoldCo Board and to the Scheme becoming Effective;
	(g) Ability to issue CDIs: Before 5:00pm on the Business Day prior to the Second Court Date, Tamboran US HoldCo and Tamboran doing everything necessary under the ASX Settlement Rules to enable CDN to allot and issue the Scheme Consideration under the ...
	(h) Options: Before 8:00am on the Second Court Date, Tamboran and Tamboran US HoldCo have entered into binding agreements with each Tamboran Option Holder to amend the terms of the Tamboran Options held by such Tamboran Option Holders on conditions th...

	3.2 Reasonable endeavours to satisfy Conditions Precedent
	(a) each of the Conditions Precedent are satisfied as soon as practicable after the date of this deed and continues to be satisfied at all times until the last time it is to be satisfied (as the case may require); and
	(b) there is no occurrence within the control of Tamboran or Tamboran US HoldCo (as the context requires) or their Affiliates that would prevent the Conditions Precedent being satisfied.

	3.3 Waiver of Conditions Precedent
	(a) Each of the Conditions Precedent are for the mutual benefit of Tamboran and Tamboran US HoldCo and may only be waived with the written consent of both parties, except for the Conditions Precedent in:
	(i) clauses 3.1(a) (Regulatory Approvals), 3.1(b) (Shareholder approval), 3.1(c) (Court approval), 3.1(d) (Restraints), 3.1(f) (ASX listing) and 3.1(g) (Ability to issue CDIs) cannot be waived; and
	(ii) clause 3.1(e) (Independent Expert Report) is for the sole benefit of, and any breach or non-fulfilment of such Condition Precedent may only be waived with the written consent of, Tamboran.

	(b) A party entitled to waive the breach or non-fulfilment of a Condition Precedent pursuant this clause 3.3 may do so in its absolute discretion subject to the provision of written notice to the other party. Any such waiver by a party for whose benef...
	(c) If a party waives the breach or non-fulfilment of a Condition Precedent, that waiver precludes the party from suing another party for any breach of this deed that resulted in the breach or non-fulfilment of the Condition Precedent.
	(d) Waiver of a breach or non-fulfilment in respect of one Condition Precedent does not constitute:
	(i) a waiver of breach or non-fulfilment of any other Condition Precedent resulting from the same event; or
	(ii) a waiver of breach or non-fulfilment of that Condition Precedent resulting from any other event.


	3.4 Certificates in relation to Conditions Precedent
	(a) On the Second Court Date, Tamboran and Tamboran US HoldCo will provide a joint certificate to the Court confirming whether or not the Conditions Precedent have been satisfied or waived in accordance with the terms of this deed.
	(b) The parties shall use their reasonable endeavours to agree on a draft of the joint certificate referred to in clause 3.4(a) by 5:00pm on the Business Day prior to the Second Court Date.

	3.5 Consultation on failure of a Condition Precedent
	(a) there is a non-fulfilment of a Condition Precedent which is not waived in accordance with this deed by the time or date specified in this deed for the satisfaction of the Condition Precedent;
	(b) there is an act, failure to act or occurrence which will prevent a Condition Precedent being satisfied by the time or date specified in this deed for the satisfaction of the Condition Precedent (and the non-fulfilment which would otherwise occur h...
	(c) the Scheme has not become effective by the End Date,
	then the parties must consult in good faith with a view to determine whether they wish to pursue the Scheme and, if so:
	(d) the Scheme may proceed by way of alternative means or methods;
	(e) to extend the relevant time for satisfaction of the Condition Precedent or to adjourn or change the date of an application to the Court; or
	(f) to extend the End Date.

	3.6 Failure to agree
	(a) subject to clause 3.7(b), either party may terminate this deed and such termination will be in accordance with clause 6; or
	(b) If a Condition Precedent may be waived by one party only, that party may only waive the Condition Precedent or terminate this deed and such termination will be in accordance with clause 6,

	3.7 Notices in relation to Conditions Precedent
	(a) (notice of satisfaction) promptly notify the other party of the satisfaction of a Condition Precedent and must keep the other party informed of any material development of which it becomes aware that may lead to the breach or non-fulfilment of a C...
	(b) (notice of failure) promptly give written notice to the other of a breach or non-fulfilment of a Condition Precedent which it is responsible for satisfying, or of any event which will prevent a Condition Precedent being satisfied; and
	(c) (notice of waiver) upon receipt of a notice given under clause 3.7(b), give written notice to the other party as soon as possible (and in any event before 5.00pm on the day before the Second Court Date) as to whether or not it waives the breach or...
	Failure to provide a notice required by this clause 3.7 will not give rise to the failure of a Condition Precedent or any right to terminate this deed.


	4 Transaction steps
	4.1 Scheme
	(a) Tamboran must, as soon as reasonably practicable after the Execution Date and substantially in accordance with the Indicative Timetable, propose the Scheme to Tamboran Shareholders.
	(b) If the Scheme becomes Effective, on the Implementation Date:
	(i) all of the Scheme Shares held by Scheme Shareholders on the Record Date will be transferred to Tamboran US HoldCo; and
	(ii) in exchange, each Scheme Shareholder will receive the Scheme Consideration in accordance with the terms of this deed, the Scheme and the Deed Poll.


	4.2 No amendment to the Scheme without consent
	4.3 Entitlement to Scheme Consideration
	4.4 Provision of Scheme Consideration
	(a) Subject to this deed and the Scheme, Tamboran US HoldCo undertakes and warrants to Tamboran (in its own right and separately as trustee or nominee on behalf of each of the Scheme Shareholders) that, in consideration of the transfer to Tamboran US ...
	(i) accept that transfer;
	(ii) in the case of a Scheme Shareholder who holds Scheme Shares (other than an Ineligible Foreign Holder):
	(A) procure CDN to issue one Tamboran US HoldCo CDI for every Scheme Share held by that Scheme Shareholder on the Record Date; and
	(B) issue to CDN (as Depository Nominee), the relevant number of Tamboran US HoldCo Shares underlying such Tamboran US HoldCo CDIs (being one Tamboran US HoldCo Share for every 200 US Holdco CDIs); and

	(iii) in the case of an Ineligible Foreign Holder, procure CDN to issue to the Sale Agent such number of Tamboran US HoldCo CDIs in accordance with clause 4.6 that Ineligible Foreign Holders would otherwise have been entitled to and issue to the CDN (...

	(b) Tamboran acknowledges that the undertaking by Tamboran US HoldCo in clause 4.4(a)(iii) is given to Tamboran in its own right and in its capacity as trustee for each Scheme Shareholder.

	4.5 Tamboran US HoldCo CDIs – registration and notices
	(a) On the Business Day prior to the Implementation Date, Tamboran US HoldCo must enter in the Tamboran US HoldCo Share Register the name of CDN (as Depositary Nominee) to hold the Tamboran US HoldCo Shares underlying the Tamboran US HoldCo CDIs to be...
	(b) After the satisfaction of the obligation in clause 4.5(a), Tamboran US HoldCo must on the Implementation Date:
	(i) procure that CDN records in the Tamboran US HoldCo CDI Register each Scheme Shareholder who is to receive Tamboran US HoldCo CDIs under the Scheme and issues Tamboran US HoldCo CDIs to the Sale Agent;
	(ii) in the case of Scheme Shareholders who hold their Scheme Shares on the CHESS sub-register, procure that the Tamboran US HoldCo CDIs in respect of such Scheme Shareholder's entitlement to Tamboran US HoldCo Shares as Scheme Consideration are credi...
	(iii) in the case of Scheme Shareholders who hold their Scheme Shares on the issuer sponsored sub-register, procure that the Tamboran US HoldCo CDIs in respect of such Scheme Shareholder's entitlement to Tamboran US HoldCo Shares as Scheme Considerati...
	(iv) maintain the Tamboran US HoldCo CDI Register for each Scheme Shareholder who receives Tamboran US HoldCo CDIs under the Scheme and procures the provision of Tamboran US HoldCo CDI holding statements or CHESS allotment confirmation notices to all ...


	4.6 Ineligible Foreign Holders
	(a) Tamboran US HoldCo will be under no obligation under this deed to allot or issue any Scheme Consideration (in the form of Tamboran US HoldCo CDIs) in the name of any Ineligible Foreign Holder and, instead, will issue the Tamboran US HoldCo CDIs to...
	(b) Tamboran US HoldCo will:
	(i) instruct the Sale Agent, acting on behalf of the Ineligible Foreign Holders and not on the behalf of Tamboran or Tamboran US HoldCo, to sell all of the Tamboran US HoldCo CDIs issued in the name of the Sale Agent pursuant to clause 4.6(a) in such ...
	(ii) remit, or procure to be remitted, to the Ineligible Foreign Holder the proceeds of its sale (on an averaged basis so that all Ineligible Foreign Holders receive the same price per Tamboran US HoldCo CDI, subject to rounding down to the nearest wh...

	(c) The remittance to each Ineligible Foreign Shareholder of the sale proceeds pursuant to clause 4.6(b) is in full and final satisfaction of that Ineligible Foreign Holder's right and entitlement to the Scheme Consideration referable to it.

	4.7 Status of Tamboran US HoldCo Shares
	(a) all Tamboran US HoldCo Shares to be issued pursuant to the Scheme will:
	(i) be duly and validly authorised in accordance with the Tamboran US HoldCo by-laws, articles of incorporation and the laws governing Tamboran US HoldCo; and
	(ii) rank equally in all respects with all other Tamboran US HoldCo Shares; and
	(iii) be fully paid and free from any Encumbrances (other than as provided for under the Tamboran US HoldCo’s by-laws, articles of incorporation and the laws governing Tamboran US HoldCo); and

	(b) it will use all reasonable endeavours to ensure that Tamboran US HoldCo CDIs issued as Scheme Consideration will be listed for quotation on ASX with effect from the Business Day after the Implementation Date (or such later date as ASX may require).

	4.8 Deed Poll
	4.9 Tamboran Options
	(a) Each Tamboran Option Holder will agree to waive (to the extent applicable) all and any rights they may have under the terms on which their Tamboran Options were issued:
	(i) to accelerated or early vesting of their Tamboran Options that arise as a result of, or in connection with, the Scheme or the transactions contemplated by the Scheme (including any change of control of Tamboran);
	(ii) to being paid any cash amount by Tamboran in respect of their Tamboran Options that arise as a result of, or in connection with, the Scheme or the transactions contemplated by the Scheme (including any change of control of Tamboran);
	(iii) to receive any Tamboran Shares upon exercise of their Tamboran Options; and
	(iv) to exercise any of their Tamboran Options prior to the End Date.

	(b) Each Tamboran Option Holder will agree to amend the terms of all of their Tamboran Options held on the Record Date, such that they will be entitled to receive one Tamboran US HoldCo CDI for every one Tamboran Option exercised.
	(c) The amendments set out in clause 4.9(b) are to take effect on the Implementation Date immediately following implementation of the Scheme.
	(d) The amendments to the terms of the Tamboran Options will be conditional on:
	(i) the Scheme becoming Effective on or before the End Date;
	(ii) the regulatory approvals, consents and waivers necessary to give effect to the transactions contemplated by the Option Amendment Deeds having been obtained by Tamboran;
	(iii) unless otherwise waived by Tamboran in its sole discretion, all Tamboran Option Holders having entered into Option Amendment Deeds with Tamboran; and
	(iv) any other conditions imposed by Tamboran and agreed to by Tamboran US HoldCo.

	(e) Subject to the satisfaction of the conditions set out in clause 4.9(d), Tamboran US HoldCo covenants in favour of each Tamboran Option Holder that, with effect on and from the Implementation Date, it will:
	(i) ensure that the entitlements of each Tamboran Option Holder under the Tamboran Options will continue to be made available to each Tamboran Option Holder in accordance with, and subject to, the contractual terms pursuant to which the Tamboran Optio...
	(ii) in accordance with the contractual terms referred to in clause 4.9(e)(i), upon the valid exercise or vesting of any of those Tamboran Options on or after the Implementation Date, procure CDN to issue to the relevant Tamboran Option Holder the rel...



	5 Implementation of the Scheme
	5.1 General obligations
	(a) use all reasonable endeavours and commit necessary resources (including management and corporate relations resources and the resources of external advisers); and
	(b) procure that its officers and advisers act reasonably and work in a timely and co-operative fashion with the other party (including by attending meetings and by providing information),

	5.2 Tamboran obligations
	(a) (announce Tamboran Directors’ recommendation) following execution of this deed, announce, in the form of its Agreed Public Announcement (on the basis of statements made to Tamboran by each Tamboran Director) that:
	(i) the Tamboran Directors intend to recommend the Scheme to Tamboran Shareholders and recommend that Tamboran Shareholders vote in favour of the Scheme at the Scheme Meeting; and
	(ii) each Tamboran Director intends to vote, or cause to be voted, all Tamboran Shares in which he or she has a Relevant Interest in favour of the Scheme at the Scheme Meeting,
	in each case in the absence of:
	(iii) the Independent Expert concluding in the Independent Expert’s Report (or any update or variation to that report) that the Proposed Transaction is not in the best interests of Tamboran Shareholders; or
	(iv) in the case of the recommendation in clause 5.2(a)(i), a Tamboran Director making a determination in accordance with clause 5.5;

	(b) (Independent Expert) as soon as reasonably practicable after the Execution Date, appoint the Independent Expert, in accordance with RG 112, and provide all assistance and information reasonably requested by the Independent Expert in connection wit...
	(c) (apply for ASX and ASIC relief) use its reasonable endeavours to obtain all waivers, exemptions and modifications from ASX and ASIC as may be required to facilitate the implementation of the Scheme;
	(d) (preparation of Scheme Booklet) as soon as reasonably practicable after the date of this deed:
	(i) prepare and despatch to Tamboran Shareholders a Scheme Booklet (other than the Tamboran US HoldCo Information and the Independent Expert’s Report) in accordance with all applicable laws (including the Corporations Act and Corporations Regulations)...
	(ii) consult with Tamboran US HoldCo as to the content and presentation of the Scheme Booklet, including providing Tamboran US HoldCo with drafts of the Scheme Booklet and the factual information sections relating to Tamboran US HoldCo in the Independ...

	(e) (Director’s recommendation and voting intentions in Scheme Booklet) state in the Scheme Booklet that each Tamboran Director:
	(i) recommends that Tamboran Shareholders vote in favour of the Scheme at the Scheme Meeting; and
	(ii) intends to vote, or cause to be voted, all Tamboran Shares in which he or she has a Relevant Interest in favour of the Scheme at the Scheme Meeting,
	(iii) the Independent Expert concluding in the Independent Expert’s Report (or any update or variation to that report) that the Proposed Transaction is not in the best interests of Shareholders; or
	(iv) a Tamboran Director making a determination in accordance with clause 5.5.

	(f) (lodgement of Regulator’s Drafts)
	(i) no later than 14 days before the First Court Date, provide a near final draft of the Scheme Booklet (Regulator’s Draft) to ASIC for its review for the purposes of section 411(2) of the Corporations Act, and provide a copy of the Regulator’s Draft ...
	(ii) keep Tamboran US HoldCo reasonably informed of any material issues raised by ASIC in relation to the Regulator’s Draft and, where practical to do so, consult with Tamboran US HoldCo in good faith prior to taking any steps or actions to address an...

	(g) (no objection statement) apply to ASIC for the production of:
	(i) a letter stating that it does not intend to appear at the First Court Hearing; and
	(ii) a statement under section 411(17)(b) of the Corporations Act stating that ASIC has no objection to the Scheme;

	(h) (First Court Hearing) apply to the Court for orders under section 411(1) of the Corporations Act directing Tamboran to convene the Scheme Meeting;
	(i) (due diligence and verification) undertake appropriate due diligence and verification processes in relation to the Tamboran Information, and, once such processes have been completed, provide written confirmation to Tamboran US HoldCo of the comple...
	(j) (approval and registration of Scheme Booklet) if the Court directs Tamboran to convene the Scheme Meeting request that, in accordance with section 412(6) of the Corporations Act, ASIC register the Scheme Booklet;
	(k) (Tamboran new information) provide to Tamboran Shareholders any further or new information which arises after despatch of the Scheme Booklet and prior to the Scheme Meeting which is necessary to ensure that the information contained in the Scheme ...
	(l) (Scheme Meeting) convene and hold the Scheme Meeting in accordance with the orders made by the Court at the First Court Hearing pursuant to section 411(1) of the Corporations Act;
	(m) (supplementary disclosure) if, after despatch of the Scheme Booklet, Tamboran becomes aware:
	(i) that information included in the Scheme Booklet is or has become false, misleading or deceptive in any material respect (whether by omission or otherwise); or
	(ii) of information that is required to be disclosed to Tamboran Shareholders under any applicable law or having regard to RG 60 but was not included in the Scheme Booklet,
	promptly disclose such information to and consult with Tamboran US HoldCo in good faith as to the need for, and form of, any supplementary disclosure to Tamboran Shareholders, the need for, the timing of, and directions to be sought at, an additional ...

	(n) (ATO Class Ruling) apply to the ATO for the ATO Class Ruling;
	(o) (Conditions Precedent certificate) at the Second Court Hearing, provide to the Court (through its counsel):
	(i) a certificate confirming (in respect of matters within its knowledge) whether or not the Conditions Precedent (other than the Condition Precedent in clause 3.1(a)) have been satisfied or waived in accordance with clause 3, a draft of which certifi...
	(ii) any certificate provided to it by Tamboran US HoldCo pursuant to clause 5.3(l);

	(p) (Second Court Hearing) subject to the Conditions Precedent (other than the Condition Precedent in clause 3.1(a)) being satisfied or waived in accordance with clause 3, apply to the Court for orders under section 411(4)(b) of the Corporations Act a...
	(q) (Court Documents) prepare the Court Documents, provide drafts of those documents to Tamboran US HoldCo in a timely manner and, acting reasonably and in good faith, take into account all reasonable comments from Tamboran US HoldCo and its represent...
	(r) (extract Court order and notify ASX) as soon as reasonably possible after conclusion of the Second Court Hearing, obtain an office copy of the orders made by the Court under section 411(4)(b) of the Corporations Act approving the Scheme and, promp...
	(s) (lodgement of Court order) for the purposes of section 411(10) of the Corporations Act, lodge with ASIC an office copy of the orders made by the Court under section 411(4)(b) of the Corporations Act approving the Scheme before 5:00pm on the Busine...
	(t) (suspension of trading) apply to ASX to have:
	(i) trading in Tamboran Shares suspended from the close of trading on the Effective Date; and
	(ii) Tamboran removed from the official list of ASX, and quotation of Tamboran Shares on ASX terminated, with effect on and from the close of trading on the Trading Day immediately following, or shortly after, the Implementation Date,

	or, in each case, such other dates as the parties may agree, acting reasonably, following consultation with ASX and not do anything to cause any of these things to happen before the time specified in this clause 5.2(t);
	(u) (Scheme Consideration) facilitate the provision of the Scheme Consideration to Scheme Shareholders;
	(v) (implementation): if the Court makes orders under section 411(4) of the Corporations Act approving the Scheme:
	(i) determine the identity of each Scheme Shareholder and their entitlement to the Scheme Consideration as at the Record Date, including by taking up-to-date copies of the Tamboran Share Register current as at the Record Date;
	(ii) provide to Tamboran US HoldCo all information about the Scheme Shareholders that Tamboran US HoldCo reasonably requires in order for Tamboran US HoldCo to provide the Scheme Consideration to the Scheme Shareholders in accordance with the Scheme;
	(iii) execute proper instruments of transfer of and giving effect to and registering the transfer of the Tamboran US HoldCo Shares to CDN to be held on trust for Scheme Shareholders in accordance with the Scheme; and
	(iv) do all other things contemplated by or necessary to give effect to the Scheme and the orders of the Court;

	(w) (compliance with laws) do everything reasonably within its power to ensure that the Proposed Transaction is effected in accordance with all applicable laws, regulations and policy; and
	(x) (other steps) do all other things necessary to give effect to the Scheme and the orders of the Court approving the Scheme.

	5.3 Tamboran US HoldCo obligations
	(a) (apply for ASX and ASIC relief) use its reasonable endeavours to obtain all waivers, exemptions and modifications from ASX or ASIC as may be required to facilitate implementation of the Scheme;
	(b) (prepare Tamboran US HoldCo Information)
	(i) as soon as reasonably practicable after the Execution Date, prepare the Tamboran US HoldCo Information for inclusion in the Scheme Booklet in accordance with all applicable laws (including the Corporations Act and Corporations Regulations), RG 60 ...
	(ii) provide Tamboran with drafts of the Tamboran US HoldCo Information in a timely manner and, acting reasonably and in good faith, take into account all reasonable comments from Tamboran and its representatives on those drafts, provided that such co...

	(c) (accuracy of Tamboran US HoldCo Information) before the despatch of the Scheme Booklet to Tamboran Shareholders, verify to Tamboran the accuracy of the Tamboran US HoldCo Information contained in the Scheme Booklet, and consent to the inclusion of...
	(d) (assistance with Scheme Booklet and Court Documents) provide any assistance or information reasonably requested by Tamboran or its representatives in connection with the preparation of the Scheme Booklet (including any supplementary disclosure to ...
	(e) (Independent Expert’s Report) subject to the Independent Expert agreeing to reasonable confidentiality restrictions, provide any assistance or information reasonably requested by Tamboran or its representatives, or by the Independent Expert, in co...
	(f) (due diligence and verification) undertake appropriate due diligence and verification processes in relation to the Tamboran US HoldCo Information, and, once those processes have been completed, provide written confirmation to Tamboran of the compl...
	(g) (confirmation of Tamboran US HoldCo Information) promptly after Tamboran requests that it does so, confirm in writing to Tamboran that:
	(i) it consents to the inclusion of the Tamboran US HoldCo Information in the Scheme Booklet, in the form and context in which the Tamboran US HoldCo Information appears; and
	(ii) the Tamboran US HoldCo Information in the Scheme Booklet is not misleading or deceptive in any material respect (whether by omission or otherwise), and the inclusion of such Tamboran US HoldCo Information, in that form and context, has been appro...

	(h) (Deed Poll) before 5:00pm on the Business Day prior to the First Court Date, on the date this deed is signed, enter into the Deed Poll and deliver it to Tamboran, and, if the Scheme becomes Effective, fully comply with its obligations under the De...
	(i) (United States legal opinion) deliver to Tamboran an opinion from its United States legal counsel, in a form satisfactory to Tamboran (acting reasonably), that the Deed Poll is legally binding on and enforceable against Tamboran US HoldCo under th...
	(j) (authorised nominee) appoint CDN to receive under the Scheme and hold Tamboran US HoldCo Shares for the benefit of Scheme Shareholders who are to receive Tamboran US HoldCo CDIs and execute (or procure the execution of) proper instruments of trans...
	(k) (update Tamboran US HoldCo Information) promptly advise Tamboran in writing if it becomes aware:
	(i) of information which should have been but was not included in the Tamboran US HoldCo Information in the Scheme Booklet (including if known at the time), and promptly provide Tamboran with the omitted information; or
	(ii) that the Tamboran US HoldCo Information in the Scheme Booklet is or has become misleading or deceptive in any material respect (whether by omission or otherwise), and promptly provide Tamboran with any information required to correct the misleadi...

	(l) (Conditions Precedent certificate) before 8:00am on the Second Court Date, provide to Tamboran for provision to the Court at the Second Court Hearing a signed counterpart of the certificate referred to in clause 3.4 confirming (in respect of matte...
	(m) (Scheme Consideration) if the Scheme becomes Effective, provide or procure the provision of the Scheme Consideration in the manner and in the amount contemplated by clause 4 of this deed, the terms of the Scheme and the Deed Poll;
	(n) (share transfer) if the Scheme becomes Effective, accept a transfer of the Scheme Shares as contemplated by clause 4.1 and execute (or procure the execution of) proper instruments of transfer in respect of the Scheme Shares in accordance with the ...
	(o) (Tamboran US HoldCo CDIs) apply to ASX to list and for the Tamboran US HoldCo CDIs, to be issued as Scheme Consideration, to be quoted on ASX (subject to the Scheme becoming Effective), and to trade on ASX as soon as practicable after the Implemen...
	(p) (issue of Tamboran US HoldCo CDIs): do all things necessary to issue the Tamboran US HoldCo CDIs in accordance with the Scheme and this deed;
	(q) (rollover election): do all things necessary to enable Australian resident Tamboran Shareholders who become holders of Tamboran US HoldCo CDIs to obtain capital gains tax rollover relief including (where applicable) by choosing rollover relief and...
	(r) (compliance with laws) do everything reasonably within its power to ensure that the Proposed Transaction is effected in accordance with all applicable laws, regulations and policy;
	(s) (issue of Tamboran US HoldCo CDIs) do all things necessary under the ASX Settlements Rules to enable the Tamboran US HoldCo CDIs to be issued in accordance with the Scheme and this deed (including confirm to ASX Settlement that the Tamboran US Hol...
	(t) (other steps) do all other things necessary to give effect to the Scheme and the orders of the Court approving the Scheme.

	5.4 Timetable
	5.5 Form of recommendation
	5.6 Scheme Booklet
	(a) If the parties are unable to agree on the form or content of a particular part of the Scheme Booklet, then:
	(i) if the relevant part of the Scheme Booklet is Tamboran US HoldCo Information, Tamboran will make such amendments to that part of the Scheme Booklet as required by Tamboran US HoldCo (acting reasonably and in good faith); and
	(ii) in any other case, Tamboran (acting reasonably and in good faith) will decide the form and content of that part of the Scheme Booklet.

	(b) The parties agree that the Scheme Booklet will contain a responsibility statement to the effect that:
	(i) Tamboran is responsible for the Tamboran Information contained in the Scheme Booklet;
	(ii) Tamboran US HoldCo is responsible for the Tamboran US HoldCo Information contained in the Scheme Booklet; and
	(iii) the Independent Expert is responsible for the Independent Expert’s Report, and none of Tamboran, Tamboran US HoldCo or their respective directors or officers assumes any responsibility for the accuracy or completeness of the Independent Expert’s...

	(c) Each party must undertake appropriate verification processes for the information supplied by that party for the Scheme Booklet.
	(d) Tamboran must take all reasonable steps to ensure that the Tamboran Information is not misleading or deceptive in any material respect (whether by omission or otherwise (as at the date it is despatched to Tamboran Shareholders).
	(e) Tamboran US HoldCo must take all reasonable steps to ensure that the Tamboran US HoldCo Information is not misleading or deceptive in any material respect (whether by omission or otherwise (as at the date it is despatched to Tamboran Shareholders).


	6 representations and warranties
	6.1 Representations and warranties
	(a) (status) it is a validly existing corporation registered under the laws of its place of incorporation;
	(b) (power) it has full capacity, corporate power and lawful authority to execute, deliver and perform this deed;
	(c) (no contravention) the entry by it into, its compliance with its obligations and the exercise of its rights under, this deed do not and will not conflict with:
	(i) its constituent documents or cause a limitation on its powers or the powers of its directors to be exceeded; or
	(ii) any law binding on or applicable to it or its assets;

	(d) (authorisations) other than any matter which is the subject of a Condition Precedent, it has in full force and effect each authorisation necessary for it to enter into this deed, to comply with its obligations and exercise its rights under it, and...
	(e) (validity of obligations) its obligations under this deed are valid and binding and are enforceable against it in accordance with its terms; and
	(f) (insolvency) it is not insolvent.

	6.2 Nature of representations and warranties
	(a) is severable;
	(b) will survive termination of this deed; and
	(c) is given with the intent that liability under it is not confined to breaches that are discovered before the date of termination of this deed.

	6.3 No other warranties or reliance
	(a) Each party acknowledges that no other party (nor any person acting on that other party’s behalf) has made any warranty, representation or other inducement to it to enter into this deed, except for the representations and warranties expressly set o...
	(b) Each party acknowledges and confirms that it does not enter into this deed in reliance on any warranty, representation or other inducement by or on behalf of any other party, except for any warranty or representation expressly set out in this deed.

	6.4 Release
	(a) Subject to applicable law, each party:
	(i) releases its rights against, and will not make any claim against, any past, current or future Representative of any other party in relation to anything done or purported to be done in connection with the Scheme, any transaction contemplated by or ...
	(ii) holds the releases in clause 6.4(a)(i) to the extent it relates to each of its Representatives on behalf of each of them.

	(b) Nothing in clause 6.4(a)(i) excludes any liability that may arise from wilful misconduct or bad faith on the part of any person.


	7 Termination rights
	7.1 Termination events
	(a) either party (non-defaulting party) may terminate this deed by notice in writing to the other party:
	(i) if the End Date has passed before the Proposed Transaction has been implemented (other than as a result of a breach by the terminating party of its obligations under this deed);
	(ii) if each of the following has occurred:
	(A) the other party (defaulting party) is in breach of a material provision of this deed at any time prior to 8:00am on the Second Court Date;
	(B) the non-defaulting party has given notice to the defaulting party setting out the relevant circumstances of the breach and stating an intention to terminate this deed; and
	(C) the relevant circumstances have continued to exist five Business Days (or any shorter period ending at 8:00am on the Second Court Date) from the time the notice in clause 7.1(a)(ii)(B) is given;

	(iii) if the required majorities of Tamboran Shareholders do not approve the Scheme at the Scheme Meeting;
	(iv) if any of the Conditions Precedent in clause 3.1 is incapable of being satisfied or fulfilled (other than as a result of a breach by the terminating party of its obligations under this deed); or
	(v) if a Court or other Regulatory Authority has issued an order, decree or ruling or taken other action that permanently restrains or prohibits the Proposed Transaction and that order, decree, ruling or other action has become final and cannot be app...

	(b) Tamboran US HoldCo may terminate this deed by notice in writing to Tamboran if a Tamboran Director:
	(i) fails to recommend, recommends against, withdraws or adversely modifies or qualifies their recommendation of the Scheme or the Proposed Transaction; or
	(ii) makes any public statement to the effect that the Scheme is not, or is no longer, recommended; and

	(c) either party may terminate this agreement if the other party consents to do so and both parties confirm it in writing.

	7.2 Notice of breach
	7.3 Termination right
	(a) Any right to terminate this deed under clauses 7.1(a), 7.1(b) or 7.1(c) that arises before the Second Court Date ceases at 8:00am on the Second Court Date.
	(b) Subject to clause 7.3(a), any right to terminate this deed ceases when the Scheme becomes Effective.

	7.4 Effect of termination
	(a) If a party terminates this deed, each party will be released from all further obligations under this deed other than under clauses 1, 8 and 10 (other than 10.10).
	(b) Subject to any rights or obligations arising under or pursuant to clauses that are expressed to survive termination (including by virtue of this clause 7.4), on termination of this deed, no party shall have any rights against or obligations to any...

	7.5 Disclosure on termination of deed
	(a) the fact that this deed has been terminated to ASIC and the Court; and
	(b) information that is required to be disclosed as a matter of law or in any proceedings.

	7.6 Termination rights

	8 public announcements
	8.1 Announcement of the Proposed Transaction
	8.2 Public announcements
	(a) Subject to clause 8.2(b), no public announcement or disclosure in relation to the Proposed Transaction or any subject matter thereof, or any other transaction the subject of this deed or the Scheme (including any staff or client announcements or p...
	(b) Where Tamboran US HoldCo, Tamboran or any of their Affiliates is required by law and/or ASX, ASIC or the Listing Rules to make any announcement or make any filing or disclosure in relation to the Proposed Transaction or any other transaction the s...
	(c) Tamboran US HoldCo and Tamboran agree to consult with each other in advance in relation to:
	(i) overall communication plans;
	(ii) approaches to Tamboran Shareholders;
	(iii) approaches to the media;
	(iv) proxy solicitations; and
	(v) written presentations,


	8.3 Statements on termination

	9 Notices
	9.1 Manner of giving notice
	Any notice or other communication to be given under this deed must be in writing (which includes email) and may be delivered or sent by post or email to the party to be served as follows:
	(a) to Tamboran at:
	(b) to Tamboran US HoldCo at:

	9.2 When notice given
	Any notice or other communication is deemed to have been given:
	(a) if delivered by hand, on the date of delivery; or
	(b) if sent by post, on the third day after it was put into the post (for post within the same country) or on the fifth day after it was put into the post (for post sent from one country to another); or
	(c) if sent by email, on the earlier of the sender receiving an automated message confirming delivery or, provided no automated message is received stating that the email has not been delivered, three hours after the time the email was sent by the sen...

	9.3 Proof of service
	9.4 Documents relating to legal proceedings

	10 General
	10.1 Amendments
	10.2 Assignments
	10.3 Release
	(a) subject to applicable laws (including section 199A of the Corporations Act) and clause 10.3(a), no officer or employee of a party is liable for anything done or purported to be done in connection with implementation of the Scheme;
	(b) clause 10.3(a) does not exclude an officer or employee from any liability which may arise from wilful misconduct or bad faith on the part of that person; and
	(c) this clause 10.3 operates as a deed poll in favour of and for the benefit of each officer and each employee of each party and may be relied on and enforced by each such officer or employee in accordance with its terms even though the officer or em...

	10.4 Costs
	10.5 GST
	(a) In this clause 10.5, a word or expression defined in the GST Act which is not otherwise defined in this deed has the meaning given to it in that Act.
	(b) All consideration provided under this deed is exclusive of GST unless it is specifically expressed to be GST inclusive. If a party (Supplier) makes a taxable supply to another party (Recipient) under or in connection with this agreement in respect...
	(c) Subject to an express provision in this deed to the contrary, any payment, reimbursement or indemnity required to be made to a party (the Payee) under this deed which is calculated by reference to an amount paid or payable by the Payee to a third ...

	10.6 Rights cumulative
	10.7 Consents and approvals
	10.8 Counterparts
	10.9 Exercise and waiver of rights
	(a) may be exercised as often as necessary;
	(b) except as otherwise expressly provided by this deed, are cumulative and not exclusive of rights and remedies provided by law; and
	(c) may be waived only in writing and specifically,

	10.10 Further assurances
	10.11 Entire agreement
	(a) embodies the entire understanding of the parties and constitutes the entire terms agreed on between the parties; and
	(b) supersedes any prior agreement (whether or not in writing) between the parties.

	10.12 No merger
	10.13 Severability
	(a) Any provision of this deed which is prohibited or unenforceable in any jurisdiction is ineffective as to that jurisdiction to the extent of the prohibition or unenforceability.
	(b) The provisions contained in each clause and sub clause of this deed shall be enforceable independently of each of the others and their validity shall not be affected if any of the others is invalid.

	10.14 No partnership or agency
	10.15 Indemnities
	10.16 Governing law and jurisdiction
	(a) This deed and any non-contractual obligations arising out of or in connection with it is governed by the law applying in New South Wales.
	(b) The courts having jurisdiction in New South Wales have exclusive jurisdiction to settle any dispute arising out of or in connection with this deed (including a dispute relating to any non-contractual obligations arising out of or in connection wit...
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	Agreed TERMS
	1 Interpretation
	1.1 Definitions
	(a) a government or governmental, semi-governmental, administrative, fiscal or judicial entity or authority;
	(b) a minister, department, office, commission, delegate, instrumentality, tribunal, agency, board, authority or organisation of any government;
	(c) any regulatory organisation established under statute;
	(d) any stock or securities exchange;
	(e) in particular, ASX, ASIC and FIRB; and
	(f) any representative of any of the above.
	(a) each of the entity's Related Bodies Corporate; and
	(b) any director, officer, employee or legal, financial or other expert advisor (not including the Independent Expert).

	1.2 Interpretation
	(a) the singular includes the plural and vice versa, and a gender includes other genders;
	(b) another grammatical form of a defined word or expression has a corresponding meaning;
	(c) a reference to a clause, paragraph, or schedule is to a clause or paragraph of, or schedule to, this deed, and a reference to this deed includes any schedule;
	(d) a reference to a document or instrument includes the document or instrument as novated, altered, supplemented or replaced from time to time;
	(e) a reference to A$, dollar, Australian dollar or $ is to Australian currency;
	(f) a reference to time is to time in Sydney, New South Wales, unless otherwise indicated;
	(g) a reference to a party is to a party to this deed, and a reference to a party to a document includes the party's executors, administrators, successors and permitted assigns and substitutes;
	(h) a reference to a person includes a natural person, partnership, body corporate, association, governmental or local authority or agency or other entity;
	(i) a reference to a statute, ordinance, code or other law includes regulations and other instruments under it and consolidations, amendments, re-enactments or replacements of any of them;
	(j) a word or expression defined in the Corporations Act and not otherwise defined in this deed has the meaning given to it in the Corporations Act;
	(k) the meaning of general words is not limited by specific examples introduced by including, for example or similar expressions;
	(l) headings are for ease of reference only and do not affect the interpretation of this Scheme Booklet;
	(m) any agreement, representation, warranty or indemnity in favour of two or more parties (including where two or more persons are included in the same defined term) is for the benefit of them jointly and severally;
	(n) a rule of construction does not apply to the disadvantage of a party because the party was responsible for the preparation of this deed or any part of it; and
	(o) if a day on or by which an obligation must be performed or an event must occur is not a Business Day, the obligation must be performed or the event must occur on or by the next Business Day.

	1.3 Construction
	1.4 Knowledge
	1.5 Payments
	(a) in immediately available and irrevocable funds by electronic transfer to a bank account or accounts notified by the Receiving Party in writing on or before the due date for payment, or in other such immediately payable funds as the parties agree; and
	(b) without deduction, withholding or set-off.

	1.6 Best and reasonable endeavours
	(a) to pay any significant sum of money or to provide any significant financial compensation, valuable consideration or any other incentive to or for the benefit of any person, except for payment of any applicable fee for the lodgement or filing of an...
	(b) to commence any legal proceeding against any person,
	except in accordance with the express terms of this deed.


	2 Agreement to propose and implement the Scheme
	2.1 Tamboran to propose the Scheme
	Tamboran agrees to propose the Scheme on and subject to the terms and conditions of this deed and the Corporations Act.

	2.2 Agreement to implement the Scheme
	The parties agree to implement the Scheme on and subject to the terms and conditions of this deed and the Corporations Act.


	3 Conditions precedent
	3.1 Conditions Precedent to implementation of the Scheme
	(a) Regulatory Approvals: Before 5:00pm on the Business Day before the Second Court Date:
	(i) ASIC: ASIC has issued or provided all such reliefs, confirmations, consents, approvals, qualifications or exemptions, or does such other acts which the parties agree are reasonably necessary or desirable to implement the Scheme and such reliefs, w...
	(ii) ASX: ASX has issued or provided all such reliefs, confirmations, consents, approvals, waivers or does such other acts which the parties agree are reasonably necessary to implement the Scheme and such reliefs, confirmations, consents, approvals, w...
	(iii) all other regulatory approvals or waivers required to implement the Scheme being granted or obtained and those regulatory approvals or waivers not being withdrawn, cancelled, revoked or varied in a manner that is materially adverse to the parties,
	(together, the Regulatory Approvals);

	(b) Shareholder approval: Tamboran Shareholders approve the Scheme at the Scheme Meeting by the requisite majorities under section 411(4)(a)(ii) of the Corporations Act;
	(c) Court approval: The Court approves the Scheme in accordance with section 411(4)(b) of the Corporations Act on the Second Court Date;
	(d) Restraints: As at 8:00am on the Second Court Date, no judgement, order, decree, statute, law, ordinance, rule of regulation, or other temporary restraining order, preliminary or permanent injunction, restraint or prohibition or other order or deci...
	(e) Independent Expert Report: The Independent Expert provides a report to Tamboran that concludes that the Scheme is in the best interests of Tamboran Shareholders on or before the time when the Scheme Booklet is registered by ASIC under the Corporat...
	(f) ASX listing: Prior to 8:00am on the Second Court Date, ASX approves:
	(i) the admission of Tamboran US HoldCo to the official list of the ASX; and
	(ii) the Tamboran US HoldCo CDIs for official quotation by the ASX,

	subject only to any conditions which ASX may reasonably require that are acceptable to the Tamboran Board and the Tamboran US HoldCo Board and to the Scheme becoming Effective;
	(g) Ability to issue CDIs: Before 5:00pm on the Business Day prior to the Second Court Date, Tamboran US HoldCo and Tamboran doing everything necessary under the ASX Settlement Rules to enable CDN to allot and issue the Scheme Consideration under the ...
	(h) Options: Before 8:00am on the Second Court Date, Tamboran and Tamboran US HoldCo have entered into binding agreements with each Tamboran Option Holder to amend the terms of the Tamboran Options held by such Tamboran Option Holders on conditions th...

	3.2 Reasonable endeavours to satisfy Conditions Precedent
	(a) each of the Conditions Precedent are satisfied as soon as practicable after the date of this deed and continues to be satisfied at all times until the last time it is to be satisfied (as the case may require); and
	(b) there is no occurrence within the control of Tamboran or Tamboran US HoldCo (as the context requires) or their Affiliates that would prevent the Conditions Precedent being satisfied.

	3.3 Waiver of Conditions Precedent
	(a) Each of the Conditions Precedent are for the mutual benefit of Tamboran and Tamboran US HoldCo and may only be waived with the written consent of both parties, except for the Conditions Precedent in:
	(i) clauses 3.1(a) (Regulatory Approvals), 3.1(b) (Shareholder approval), 3.1(c) (Court approval), 3.1(d) (Restraints), 3.1(f) (ASX listing) and 3.1(g) (Ability to issue CDIs) cannot be waived; and
	(ii) clause 3.1(e) (Independent Expert Report) is for the sole benefit of, and any breach or non-fulfilment of such Condition Precedent may only be waived with the written consent of, Tamboran.

	(b) A party entitled to waive the breach or non-fulfilment of a Condition Precedent pursuant this clause 3.3 may do so in its absolute discretion subject to the provision of written notice to the other party. Any such waiver by a party for whose benef...
	(c) If a party waives the breach or non-fulfilment of a Condition Precedent, that waiver precludes the party from suing another party for any breach of this deed that resulted in the breach or non-fulfilment of the Condition Precedent.
	(d) Waiver of a breach or non-fulfilment in respect of one Condition Precedent does not constitute:
	(i) a waiver of breach or non-fulfilment of any other Condition Precedent resulting from the same event; or
	(ii) a waiver of breach or non-fulfilment of that Condition Precedent resulting from any other event.


	3.4 Certificates in relation to Conditions Precedent
	(a) On the Second Court Date, Tamboran and Tamboran US HoldCo will provide a joint certificate to the Court confirming whether or not the Conditions Precedent have been satisfied or waived in accordance with the terms of this deed.
	(b) The parties shall use their reasonable endeavours to agree on a draft of the joint certificate referred to in clause 3.4(a) by 5:00pm on the Business Day prior to the Second Court Date.

	3.5 Consultation on failure of a Condition Precedent
	(a) there is a non-fulfilment of a Condition Precedent which is not waived in accordance with this deed by the time or date specified in this deed for the satisfaction of the Condition Precedent;
	(b) there is an act, failure to act or occurrence which will prevent a Condition Precedent being satisfied by the time or date specified in this deed for the satisfaction of the Condition Precedent (and the non-fulfilment which would otherwise occur h...
	(c) the Scheme has not become effective by the End Date,
	then the parties must consult in good faith with a view to determine whether they wish to pursue the Scheme and, if so:
	(d) the Scheme may proceed by way of alternative means or methods;
	(e) to extend the relevant time for satisfaction of the Condition Precedent or to adjourn or change the date of an application to the Court; or
	(f) to extend the End Date.

	3.6 Failure to agree
	(a) subject to clause 3.7(b), either party may terminate this deed and such termination will be in accordance with clause 6; or
	(b) If a Condition Precedent may be waived by one party only, that party may only waive the Condition Precedent or terminate this deed and such termination will be in accordance with clause 6,

	3.7 Notices in relation to Conditions Precedent
	(a) (notice of satisfaction) promptly notify the other party of the satisfaction of a Condition Precedent and must keep the other party informed of any material development of which it becomes aware that may lead to the breach or non-fulfilment of a C...
	(b) (notice of failure) promptly give written notice to the other of a breach or non-fulfilment of a Condition Precedent which it is responsible for satisfying, or of any event which will prevent a Condition Precedent being satisfied; and
	(c) (notice of waiver) upon receipt of a notice given under clause 3.7(b), give written notice to the other party as soon as possible (and in any event before 5.00pm on the day before the Second Court Date) as to whether or not it waives the breach or...
	Failure to provide a notice required by this clause 3.7 will not give rise to the failure of a Condition Precedent or any right to terminate this deed.


	4 Transaction steps
	4.1 Scheme
	(a) Tamboran must, as soon as reasonably practicable after the Execution Date and substantially in accordance with the Indicative Timetable, propose the Scheme to Tamboran Shareholders.
	(b) If the Scheme becomes Effective, on the Implementation Date:
	(i) all of the Scheme Shares held by Scheme Shareholders on the Record Date will be transferred to Tamboran US HoldCo; and
	(ii) in exchange, each Scheme Shareholder will receive the Scheme Consideration in accordance with the terms of this deed, the Scheme and the Deed Poll.


	4.2 No amendment to the Scheme without consent
	4.3 Entitlement to Scheme Consideration
	4.4 Provision of Scheme Consideration
	(a) Subject to this deed and the Scheme, Tamboran US HoldCo undertakes and warrants to Tamboran (in its own right and separately as trustee or nominee on behalf of each of the Scheme Shareholders) that, in consideration of the transfer to Tamboran US ...
	(i) accept that transfer;
	(ii) in the case of a Scheme Shareholder who holds Scheme Shares (other than an Ineligible Foreign Holder):
	(A) procure CDN to issue one Tamboran US HoldCo CDI for every Scheme Share held by that Scheme Shareholder on the Record Date; and
	(B) issue to CDN (as Depository Nominee), the relevant number of Tamboran US HoldCo Shares underlying such Tamboran US HoldCo CDIs (being one Tamboran US HoldCo Share for every 200 US Holdco CDIs); and

	(iii) in the case of an Ineligible Foreign Holder, procure CDN to issue to the Sale Agent such number of Tamboran US HoldCo CDIs in accordance with clause 4.6 that Ineligible Foreign Holders would otherwise have been entitled to and issue to the CDN (...

	(b) Tamboran acknowledges that the undertaking by Tamboran US HoldCo in clause 4.4(a)(iii) is given to Tamboran in its own right and in its capacity as trustee for each Scheme Shareholder.

	4.5 Tamboran US HoldCo CDIs – registration and notices
	(a) On the Business Day prior to the Implementation Date, Tamboran US HoldCo must enter in the Tamboran US HoldCo Share Register the name of CDN (as Depositary Nominee) to hold the Tamboran US HoldCo Shares underlying the Tamboran US HoldCo CDIs to be...
	(b) After the satisfaction of the obligation in clause 4.5(a), Tamboran US HoldCo must on the Implementation Date:
	(i) procure that CDN records in the Tamboran US HoldCo CDI Register each Scheme Shareholder who is to receive Tamboran US HoldCo CDIs under the Scheme and issues Tamboran US HoldCo CDIs to the Sale Agent;
	(ii) in the case of Scheme Shareholders who hold their Scheme Shares on the CHESS sub-register, procure that the Tamboran US HoldCo CDIs in respect of such Scheme Shareholder's entitlement to Tamboran US HoldCo Shares as Scheme Consideration are credi...
	(iii) in the case of Scheme Shareholders who hold their Scheme Shares on the issuer sponsored sub-register, procure that the Tamboran US HoldCo CDIs in respect of such Scheme Shareholder's entitlement to Tamboran US HoldCo Shares as Scheme Considerati...
	(iv) maintain the Tamboran US HoldCo CDI Register for each Scheme Shareholder who receives Tamboran US HoldCo CDIs under the Scheme and procures the provision of Tamboran US HoldCo CDI holding statements or CHESS allotment confirmation notices to all ...


	4.6 Ineligible Foreign Holders
	(a) Tamboran US HoldCo will be under no obligation under this deed to allot or issue any Scheme Consideration (in the form of Tamboran US HoldCo CDIs) in the name of any Ineligible Foreign Holder and, instead, will issue the Tamboran US HoldCo CDIs to...
	(b) Tamboran US HoldCo will:
	(i) instruct the Sale Agent, acting on behalf of the Ineligible Foreign Holders and not on the behalf of Tamboran or Tamboran US HoldCo, to sell all of the Tamboran US HoldCo CDIs issued in the name of the Sale Agent pursuant to clause 4.6(a) in such ...
	(ii) remit, or procure to be remitted, to the Ineligible Foreign Holder the proceeds of its sale (on an averaged basis so that all Ineligible Foreign Holders receive the same price per Tamboran US HoldCo CDI, subject to rounding down to the nearest wh...

	(c) The remittance to each Ineligible Foreign Shareholder of the sale proceeds pursuant to clause 4.6(b) is in full and final satisfaction of that Ineligible Foreign Holder's right and entitlement to the Scheme Consideration referable to it.

	4.7 Status of Tamboran US HoldCo Shares
	(a) all Tamboran US HoldCo Shares to be issued pursuant to the Scheme will:
	(i) be duly and validly authorised in accordance with the Tamboran US HoldCo by-laws, articles of incorporation and the laws governing Tamboran US HoldCo; and
	(ii) rank equally in all respects with all other Tamboran US HoldCo Shares; and
	(iii) be fully paid and free from any Encumbrances (other than as provided for under the Tamboran US HoldCo’s by-laws, articles of incorporation and the laws governing Tamboran US HoldCo); and

	(b) it will use all reasonable endeavours to ensure that Tamboran US HoldCo CDIs issued as Scheme Consideration will be listed for quotation on ASX with effect from the Business Day after the Implementation Date (or such later date as ASX may require).

	4.8 Deed Poll
	4.9 Tamboran Options
	(a) Each Tamboran Option Holder will agree to waive (to the extent applicable) all and any rights they may have under the terms on which their Tamboran Options were issued:
	(i) to accelerated or early vesting of their Tamboran Options that arise as a result of, or in connection with, the Scheme or the transactions contemplated by the Scheme (including any change of control of Tamboran);
	(ii) to being paid any cash amount by Tamboran in respect of their Tamboran Options that arise as a result of, or in connection with, the Scheme or the transactions contemplated by the Scheme (including any change of control of Tamboran);
	(iii) to receive any Tamboran Shares upon exercise of their Tamboran Options; and
	(iv) to exercise any of their Tamboran Options prior to the End Date.

	(b) Each Tamboran Option Holder will agree to amend the terms of all of their Tamboran Options held on the Record Date, such that they will be entitled to receive one Tamboran US HoldCo CDI for every one Tamboran Option exercised.
	(c) The amendments set out in clause 4.9(b) are to take effect on the Implementation Date immediately following implementation of the Scheme.
	(d) The amendments to the terms of the Tamboran Options will be conditional on:
	(i) the Scheme becoming Effective on or before the End Date;
	(ii) the regulatory approvals, consents and waivers necessary to give effect to the transactions contemplated by the Option Amendment Deeds having been obtained by Tamboran;
	(iii) unless otherwise waived by Tamboran in its sole discretion, all Tamboran Option Holders having entered into Option Amendment Deeds with Tamboran; and
	(iv) any other conditions imposed by Tamboran and agreed to by Tamboran US HoldCo.

	(e) Subject to the satisfaction of the conditions set out in clause 4.9(d), Tamboran US HoldCo covenants in favour of each Tamboran Option Holder that, with effect on and from the Implementation Date, it will:
	(i) ensure that the entitlements of each Tamboran Option Holder under the Tamboran Options will continue to be made available to each Tamboran Option Holder in accordance with, and subject to, the contractual terms pursuant to which the Tamboran Optio...
	(ii) in accordance with the contractual terms referred to in clause 4.9(e)(i), upon the valid exercise or vesting of any of those Tamboran Options on or after the Implementation Date, procure CDN to issue to the relevant Tamboran Option Holder the rel...



	5 Implementation of the Scheme
	5.1 General obligations
	(a) use all reasonable endeavours and commit necessary resources (including management and corporate relations resources and the resources of external advisers); and
	(b) procure that its officers and advisers act reasonably and work in a timely and co-operative fashion with the other party (including by attending meetings and by providing information),

	5.2 Tamboran obligations
	(a) (announce Tamboran Directors’ recommendation) following execution of this deed, announce, in the form of its Agreed Public Announcement (on the basis of statements made to Tamboran by each Tamboran Director) that:
	(i) the Tamboran Directors intend to recommend the Scheme to Tamboran Shareholders and recommend that Tamboran Shareholders vote in favour of the Scheme at the Scheme Meeting; and
	(ii) each Tamboran Director intends to vote, or cause to be voted, all Tamboran Shares in which he or she has a Relevant Interest in favour of the Scheme at the Scheme Meeting,
	in each case in the absence of:
	(iii) the Independent Expert concluding in the Independent Expert’s Report (or any update or variation to that report) that the Proposed Transaction is not in the best interests of Tamboran Shareholders; or
	(iv) in the case of the recommendation in clause 5.2(a)(i), a Tamboran Director making a determination in accordance with clause 5.5;

	(b) (Independent Expert) as soon as reasonably practicable after the Execution Date, appoint the Independent Expert, in accordance with RG 112, and provide all assistance and information reasonably requested by the Independent Expert in connection wit...
	(c) (apply for ASX and ASIC relief) use its reasonable endeavours to obtain all waivers, exemptions and modifications from ASX and ASIC as may be required to facilitate the implementation of the Scheme;
	(d) (preparation of Scheme Booklet) as soon as reasonably practicable after the date of this deed:
	(i) prepare and despatch to Tamboran Shareholders a Scheme Booklet (other than the Tamboran US HoldCo Information and the Independent Expert’s Report) in accordance with all applicable laws (including the Corporations Act and Corporations Regulations)...
	(ii) consult with Tamboran US HoldCo as to the content and presentation of the Scheme Booklet, including providing Tamboran US HoldCo with drafts of the Scheme Booklet and the factual information sections relating to Tamboran US HoldCo in the Independ...

	(e) (Director’s recommendation and voting intentions in Scheme Booklet) state in the Scheme Booklet that each Tamboran Director:
	(i) recommends that Tamboran Shareholders vote in favour of the Scheme at the Scheme Meeting; and
	(ii) intends to vote, or cause to be voted, all Tamboran Shares in which he or she has a Relevant Interest in favour of the Scheme at the Scheme Meeting,
	(iii) the Independent Expert concluding in the Independent Expert’s Report (or any update or variation to that report) that the Proposed Transaction is not in the best interests of Shareholders; or
	(iv) a Tamboran Director making a determination in accordance with clause 5.5.

	(f) (lodgement of Regulator’s Drafts)
	(i) no later than 14 days before the First Court Date, provide a near final draft of the Scheme Booklet (Regulator’s Draft) to ASIC for its review for the purposes of section 411(2) of the Corporations Act, and provide a copy of the Regulator’s Draft ...
	(ii) keep Tamboran US HoldCo reasonably informed of any material issues raised by ASIC in relation to the Regulator’s Draft and, where practical to do so, consult with Tamboran US HoldCo in good faith prior to taking any steps or actions to address an...

	(g) (no objection statement) apply to ASIC for the production of:
	(i) a letter stating that it does not intend to appear at the First Court Hearing; and
	(ii) a statement under section 411(17)(b) of the Corporations Act stating that ASIC has no objection to the Scheme;

	(h) (First Court Hearing) apply to the Court for orders under section 411(1) of the Corporations Act directing Tamboran to convene the Scheme Meeting;
	(i) (due diligence and verification) undertake appropriate due diligence and verification processes in relation to the Tamboran Information, and, once such processes have been completed, provide written confirmation to Tamboran US HoldCo of the comple...
	(j) (approval and registration of Scheme Booklet) if the Court directs Tamboran to convene the Scheme Meeting request that, in accordance with section 412(6) of the Corporations Act, ASIC register the Scheme Booklet;
	(k) (Tamboran new information) provide to Tamboran Shareholders any further or new information which arises after despatch of the Scheme Booklet and prior to the Scheme Meeting which is necessary to ensure that the information contained in the Scheme ...
	(l) (Scheme Meeting) convene and hold the Scheme Meeting in accordance with the orders made by the Court at the First Court Hearing pursuant to section 411(1) of the Corporations Act;
	(m) (supplementary disclosure) if, after despatch of the Scheme Booklet, Tamboran becomes aware:
	(i) that information included in the Scheme Booklet is or has become false, misleading or deceptive in any material respect (whether by omission or otherwise); or
	(ii) of information that is required to be disclosed to Tamboran Shareholders under any applicable law or having regard to RG 60 but was not included in the Scheme Booklet,
	promptly disclose such information to and consult with Tamboran US HoldCo in good faith as to the need for, and form of, any supplementary disclosure to Tamboran Shareholders, the need for, the timing of, and directions to be sought at, an additional ...

	(n) (ATO Class Ruling) apply to the ATO for the ATO Class Ruling;
	(o) (Conditions Precedent certificate) at the Second Court Hearing, provide to the Court (through its counsel):
	(i) a certificate confirming (in respect of matters within its knowledge) whether or not the Conditions Precedent (other than the Condition Precedent in clause 3.1(a)) have been satisfied or waived in accordance with clause 3, a draft of which certifi...
	(ii) any certificate provided to it by Tamboran US HoldCo pursuant to clause 5.3(l);

	(p) (Second Court Hearing) subject to the Conditions Precedent (other than the Condition Precedent in clause 3.1(a)) being satisfied or waived in accordance with clause 3, apply to the Court for orders under section 411(4)(b) of the Corporations Act a...
	(q) (Court Documents) prepare the Court Documents, provide drafts of those documents to Tamboran US HoldCo in a timely manner and, acting reasonably and in good faith, take into account all reasonable comments from Tamboran US HoldCo and its represent...
	(r) (extract Court order and notify ASX) as soon as reasonably possible after conclusion of the Second Court Hearing, obtain an office copy of the orders made by the Court under section 411(4)(b) of the Corporations Act approving the Scheme and, promp...
	(s) (lodgement of Court order) for the purposes of section 411(10) of the Corporations Act, lodge with ASIC an office copy of the orders made by the Court under section 411(4)(b) of the Corporations Act approving the Scheme before 5:00pm on the Busine...
	(t) (suspension of trading) apply to ASX to have:
	(i) trading in Tamboran Shares suspended from the close of trading on the Effective Date; and
	(ii) Tamboran removed from the official list of ASX, and quotation of Tamboran Shares on ASX terminated, with effect on and from the close of trading on the Trading Day immediately following, or shortly after, the Implementation Date,

	or, in each case, such other dates as the parties may agree, acting reasonably, following consultation with ASX and not do anything to cause any of these things to happen before the time specified in this clause 5.2(t);
	(u) (Scheme Consideration) facilitate the provision of the Scheme Consideration to Scheme Shareholders;
	(v) (implementation): if the Court makes orders under section 411(4) of the Corporations Act approving the Scheme:
	(i) determine the identity of each Scheme Shareholder and their entitlement to the Scheme Consideration as at the Record Date, including by taking up-to-date copies of the Tamboran Share Register current as at the Record Date;
	(ii) provide to Tamboran US HoldCo all information about the Scheme Shareholders that Tamboran US HoldCo reasonably requires in order for Tamboran US HoldCo to provide the Scheme Consideration to the Scheme Shareholders in accordance with the Scheme;
	(iii) execute proper instruments of transfer of and giving effect to and registering the transfer of the Tamboran US HoldCo Shares to CDN to be held on trust for Scheme Shareholders in accordance with the Scheme; and
	(iv) do all other things contemplated by or necessary to give effect to the Scheme and the orders of the Court;

	(w) (compliance with laws) do everything reasonably within its power to ensure that the Proposed Transaction is effected in accordance with all applicable laws, regulations and policy; and
	(x) (other steps) do all other things necessary to give effect to the Scheme and the orders of the Court approving the Scheme.

	5.3 Tamboran US HoldCo obligations
	(a) (apply for ASX and ASIC relief) use its reasonable endeavours to obtain all waivers, exemptions and modifications from ASX or ASIC as may be required to facilitate implementation of the Scheme;
	(b) (prepare Tamboran US HoldCo Information)
	(i) as soon as reasonably practicable after the Execution Date, prepare the Tamboran US HoldCo Information for inclusion in the Scheme Booklet in accordance with all applicable laws (including the Corporations Act and Corporations Regulations), RG 60 ...
	(ii) provide Tamboran with drafts of the Tamboran US HoldCo Information in a timely manner and, acting reasonably and in good faith, take into account all reasonable comments from Tamboran and its representatives on those drafts, provided that such co...

	(c) (accuracy of Tamboran US HoldCo Information) before the despatch of the Scheme Booklet to Tamboran Shareholders, verify to Tamboran the accuracy of the Tamboran US HoldCo Information contained in the Scheme Booklet, and consent to the inclusion of...
	(d) (assistance with Scheme Booklet and Court Documents) provide any assistance or information reasonably requested by Tamboran or its representatives in connection with the preparation of the Scheme Booklet (including any supplementary disclosure to ...
	(e) (Independent Expert’s Report) subject to the Independent Expert agreeing to reasonable confidentiality restrictions, provide any assistance or information reasonably requested by Tamboran or its representatives, or by the Independent Expert, in co...
	(f) (due diligence and verification) undertake appropriate due diligence and verification processes in relation to the Tamboran US HoldCo Information, and, once those processes have been completed, provide written confirmation to Tamboran of the compl...
	(g) (confirmation of Tamboran US HoldCo Information) promptly after Tamboran requests that it does so, confirm in writing to Tamboran that:
	(i) it consents to the inclusion of the Tamboran US HoldCo Information in the Scheme Booklet, in the form and context in which the Tamboran US HoldCo Information appears; and
	(ii) the Tamboran US HoldCo Information in the Scheme Booklet is not misleading or deceptive in any material respect (whether by omission or otherwise), and the inclusion of such Tamboran US HoldCo Information, in that form and context, has been appro...

	(h) (Deed Poll) before 5:00pm on the Business Day prior to the First Court Date, on the date this deed is signed, enter into the Deed Poll and deliver it to Tamboran, and, if the Scheme becomes Effective, fully comply with its obligations under the De...
	(i) (United States legal opinion) deliver to Tamboran an opinion from its United States legal counsel, in a form satisfactory to Tamboran (acting reasonably), that the Deed Poll is legally binding on and enforceable against Tamboran US HoldCo under th...
	(j) (authorised nominee) appoint CDN to receive under the Scheme and hold Tamboran US HoldCo Shares for the benefit of Scheme Shareholders who are to receive Tamboran US HoldCo CDIs and execute (or procure the execution of) proper instruments of trans...
	(k) (update Tamboran US HoldCo Information) promptly advise Tamboran in writing if it becomes aware:
	(i) of information which should have been but was not included in the Tamboran US HoldCo Information in the Scheme Booklet (including if known at the time), and promptly provide Tamboran with the omitted information; or
	(ii) that the Tamboran US HoldCo Information in the Scheme Booklet is or has become misleading or deceptive in any material respect (whether by omission or otherwise), and promptly provide Tamboran with any information required to correct the misleadi...

	(l) (Conditions Precedent certificate) before 8:00am on the Second Court Date, provide to Tamboran for provision to the Court at the Second Court Hearing a signed counterpart of the certificate referred to in clause 3.4 confirming (in respect of matte...
	(m) (Scheme Consideration) if the Scheme becomes Effective, provide or procure the provision of the Scheme Consideration in the manner and in the amount contemplated by clause 4 of this deed, the terms of the Scheme and the Deed Poll;
	(n) (share transfer) if the Scheme becomes Effective, accept a transfer of the Scheme Shares as contemplated by clause 4.1 and execute (or procure the execution of) proper instruments of transfer in respect of the Scheme Shares in accordance with the ...
	(o) (Tamboran US HoldCo CDIs) apply to ASX to list and for the Tamboran US HoldCo CDIs, to be issued as Scheme Consideration, to be quoted on ASX (subject to the Scheme becoming Effective), and to trade on ASX as soon as practicable after the Implemen...
	(p) (issue of Tamboran US HoldCo CDIs): do all things necessary to issue the Tamboran US HoldCo CDIs in accordance with the Scheme and this deed;
	(q) (rollover election): do all things necessary to enable Australian resident Tamboran Shareholders who become holders of Tamboran US HoldCo CDIs to obtain capital gains tax rollover relief including (where applicable) by choosing rollover relief and...
	(r) (compliance with laws) do everything reasonably within its power to ensure that the Proposed Transaction is effected in accordance with all applicable laws, regulations and policy;
	(s) (issue of Tamboran US HoldCo CDIs) do all things necessary under the ASX Settlements Rules to enable the Tamboran US HoldCo CDIs to be issued in accordance with the Scheme and this deed (including confirm to ASX Settlement that the Tamboran US Hol...
	(t) (other steps) do all other things necessary to give effect to the Scheme and the orders of the Court approving the Scheme.

	5.4 Timetable
	5.5 Form of recommendation
	5.6 Scheme Booklet
	(a) If the parties are unable to agree on the form or content of a particular part of the Scheme Booklet, then:
	(i) if the relevant part of the Scheme Booklet is Tamboran US HoldCo Information, Tamboran will make such amendments to that part of the Scheme Booklet as required by Tamboran US HoldCo (acting reasonably and in good faith); and
	(ii) in any other case, Tamboran (acting reasonably and in good faith) will decide the form and content of that part of the Scheme Booklet.

	(b) The parties agree that the Scheme Booklet will contain a responsibility statement to the effect that:
	(i) Tamboran is responsible for the Tamboran Information contained in the Scheme Booklet;
	(ii) Tamboran US HoldCo is responsible for the Tamboran US HoldCo Information contained in the Scheme Booklet; and
	(iii) the Independent Expert is responsible for the Independent Expert’s Report, and none of Tamboran, Tamboran US HoldCo or their respective directors or officers assumes any responsibility for the accuracy or completeness of the Independent Expert’s...

	(c) Each party must undertake appropriate verification processes for the information supplied by that party for the Scheme Booklet.
	(d) Tamboran must take all reasonable steps to ensure that the Tamboran Information is not misleading or deceptive in any material respect (whether by omission or otherwise (as at the date it is despatched to Tamboran Shareholders).
	(e) Tamboran US HoldCo must take all reasonable steps to ensure that the Tamboran US HoldCo Information is not misleading or deceptive in any material respect (whether by omission or otherwise (as at the date it is despatched to Tamboran Shareholders).


	6 representations and warranties
	6.1 Representations and warranties
	(a) (status) it is a validly existing corporation registered under the laws of its place of incorporation;
	(b) (power) it has full capacity, corporate power and lawful authority to execute, deliver and perform this deed;
	(c) (no contravention) the entry by it into, its compliance with its obligations and the exercise of its rights under, this deed do not and will not conflict with:
	(i) its constituent documents or cause a limitation on its powers or the powers of its directors to be exceeded; or
	(ii) any law binding on or applicable to it or its assets;

	(d) (authorisations) other than any matter which is the subject of a Condition Precedent, it has in full force and effect each authorisation necessary for it to enter into this deed, to comply with its obligations and exercise its rights under it, and...
	(e) (validity of obligations) its obligations under this deed are valid and binding and are enforceable against it in accordance with its terms; and
	(f) (insolvency) it is not insolvent.

	6.2 Nature of representations and warranties
	(a) is severable;
	(b) will survive termination of this deed; and
	(c) is given with the intent that liability under it is not confined to breaches that are discovered before the date of termination of this deed.

	6.3 No other warranties or reliance
	(a) Each party acknowledges that no other party (nor any person acting on that other party’s behalf) has made any warranty, representation or other inducement to it to enter into this deed, except for the representations and warranties expressly set o...
	(b) Each party acknowledges and confirms that it does not enter into this deed in reliance on any warranty, representation or other inducement by or on behalf of any other party, except for any warranty or representation expressly set out in this deed.

	6.4 Release
	(a) Subject to applicable law, each party:
	(i) releases its rights against, and will not make any claim against, any past, current or future Representative of any other party in relation to anything done or purported to be done in connection with the Scheme, any transaction contemplated by or ...
	(ii) holds the releases in clause 6.4(a)(i) to the extent it relates to each of its Representatives on behalf of each of them.

	(b) Nothing in clause 6.4(a)(i) excludes any liability that may arise from wilful misconduct or bad faith on the part of any person.


	7 Termination rights
	7.1 Termination events
	(a) either party (non-defaulting party) may terminate this deed by notice in writing to the other party:
	(i) if the End Date has passed before the Proposed Transaction has been implemented (other than as a result of a breach by the terminating party of its obligations under this deed);
	(ii) if each of the following has occurred:
	(A) the other party (defaulting party) is in breach of a material provision of this deed at any time prior to 8:00am on the Second Court Date;
	(B) the non-defaulting party has given notice to the defaulting party setting out the relevant circumstances of the breach and stating an intention to terminate this deed; and
	(C) the relevant circumstances have continued to exist five Business Days (or any shorter period ending at 8:00am on the Second Court Date) from the time the notice in clause 7.1(a)(ii)(B) is given;

	(iii) if the required majorities of Tamboran Shareholders do not approve the Scheme at the Scheme Meeting;
	(iv) if any of the Conditions Precedent in clause 3.1 is incapable of being satisfied or fulfilled (other than as a result of a breach by the terminating party of its obligations under this deed); or
	(v) if a Court or other Regulatory Authority has issued an order, decree or ruling or taken other action that permanently restrains or prohibits the Proposed Transaction and that order, decree, ruling or other action has become final and cannot be app...

	(b) Tamboran US HoldCo may terminate this deed by notice in writing to Tamboran if a Tamboran Director:
	(i) fails to recommend, recommends against, withdraws or adversely modifies or qualifies their recommendation of the Scheme or the Proposed Transaction; or
	(ii) makes any public statement to the effect that the Scheme is not, or is no longer, recommended; and

	(c) either party may terminate this agreement if the other party consents to do so and both parties confirm it in writing.

	7.2 Notice of breach
	7.3 Termination right
	(a) Any right to terminate this deed under clauses 7.1(a), 7.1(b) or 7.1(c) that arises before the Second Court Date ceases at 8:00am on the Second Court Date.
	(b) Subject to clause 7.3(a), any right to terminate this deed ceases when the Scheme becomes Effective.

	7.4 Effect of termination
	(a) If a party terminates this deed, each party will be released from all further obligations under this deed other than under clauses 1, 8 and 10 (other than 10.10).
	(b) Subject to any rights or obligations arising under or pursuant to clauses that are expressed to survive termination (including by virtue of this clause 7.4), on termination of this deed, no party shall have any rights against or obligations to any...

	7.5 Disclosure on termination of deed
	(a) the fact that this deed has been terminated to ASIC and the Court; and
	(b) information that is required to be disclosed as a matter of law or in any proceedings.

	7.6 Termination rights

	8 public announcements
	8.1 Announcement of the Proposed Transaction
	8.2 Public announcements
	(a) Subject to clause 8.2(b), no public announcement or disclosure in relation to the Proposed Transaction or any subject matter thereof, or any other transaction the subject of this deed or the Scheme (including any staff or client announcements or p...
	(b) Where Tamboran US HoldCo, Tamboran or any of their Affiliates is required by law and/or ASX, ASIC or the Listing Rules to make any announcement or make any filing or disclosure in relation to the Proposed Transaction or any other transaction the s...
	(c) Tamboran US HoldCo and Tamboran agree to consult with each other in advance in relation to:
	(i) overall communication plans;
	(ii) approaches to Tamboran Shareholders;
	(iii) approaches to the media;
	(iv) proxy solicitations; and
	(v) written presentations,


	8.3 Statements on termination

	9 Notices
	9.1 Manner of giving notice
	Any notice or other communication to be given under this deed must be in writing (which includes email) and may be delivered or sent by post or email to the party to be served as follows:
	(a) to Tamboran at:
	(b) to Tamboran US HoldCo at:

	9.2 When notice given
	Any notice or other communication is deemed to have been given:
	(a) if delivered by hand, on the date of delivery; or
	(b) if sent by post, on the third day after it was put into the post (for post within the same country) or on the fifth day after it was put into the post (for post sent from one country to another); or
	(c) if sent by email, on the earlier of the sender receiving an automated message confirming delivery or, provided no automated message is received stating that the email has not been delivered, three hours after the time the email was sent by the sen...

	9.3 Proof of service
	9.4 Documents relating to legal proceedings

	10 General
	10.1 Amendments
	10.2 Assignments
	10.3 Release
	(a) subject to applicable laws (including section 199A of the Corporations Act) and clause 10.3(a), no officer or employee of a party is liable for anything done or purported to be done in connection with implementation of the Scheme;
	(b) clause 10.3(a) does not exclude an officer or employee from any liability which may arise from wilful misconduct or bad faith on the part of that person; and
	(c) this clause 10.3 operates as a deed poll in favour of and for the benefit of each officer and each employee of each party and may be relied on and enforced by each such officer or employee in accordance with its terms even though the officer or em...

	10.4 Costs
	10.5 GST
	(a) In this clause 10.5, a word or expression defined in the GST Act which is not otherwise defined in this deed has the meaning given to it in that Act.
	(b) All consideration provided under this deed is exclusive of GST unless it is specifically expressed to be GST inclusive. If a party (Supplier) makes a taxable supply to another party (Recipient) under or in connection with this agreement in respect...
	(c) Subject to an express provision in this deed to the contrary, any payment, reimbursement or indemnity required to be made to a party (the Payee) under this deed which is calculated by reference to an amount paid or payable by the Payee to a third ...

	10.6 Rights cumulative
	10.7 Consents and approvals
	10.8 Counterparts
	10.9 Exercise and waiver of rights
	(a) may be exercised as often as necessary;
	(b) except as otherwise expressly provided by this deed, are cumulative and not exclusive of rights and remedies provided by law; and
	(c) may be waived only in writing and specifically,

	10.10 Further assurances
	10.11 Entire agreement
	(a) embodies the entire understanding of the parties and constitutes the entire terms agreed on between the parties; and
	(b) supersedes any prior agreement (whether or not in writing) between the parties.

	10.12 No merger
	10.13 Severability
	(a) Any provision of this deed which is prohibited or unenforceable in any jurisdiction is ineffective as to that jurisdiction to the extent of the prohibition or unenforceability.
	(b) The provisions contained in each clause and sub clause of this deed shall be enforceable independently of each of the others and their validity shall not be affected if any of the others is invalid.

	10.14 No partnership or agency
	10.15 Indemnities
	10.16 Governing law and jurisdiction
	(a) This deed and any non-contractual obligations arising out of or in connection with it is governed by the law applying in New South Wales.
	(b) The courts having jurisdiction in New South Wales have exclusive jurisdiction to settle any dispute arising out of or in connection with this deed (including a dispute relating to any non-contractual obligations arising out of or in connection wit...
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	Details
	rectials
	Agreed TERMS
	1 Interpretation
	1.1 Definitions
	(a) a government or governmental, semi-governmental, administrative, fiscal or judicial entity or authority;
	(b) a minister, department, office, commission, delegate, instrumentality, tribunal, agency, board, authority or organisation of any government;
	(c) any regulatory organisation established under statute;
	(d) any stock or securities exchange;
	(e) in particular, ASX, ASIC and FIRB; and
	(f) any representative of any of the above.
	(a) each of the entity's Related Bodies Corporate; and
	(b) any director, officer, employee or legal, financial or other expert advisor (not including the Independent Expert).

	1.2 Interpretation
	(a) the singular includes the plural and vice versa, and a gender includes other genders;
	(b) another grammatical form of a defined word or expression has a corresponding meaning;
	(c) a reference to a clause, paragraph, or schedule is to a clause or paragraph of, or schedule to, this deed, and a reference to this deed includes any schedule;
	(d) a reference to a document or instrument includes the document or instrument as novated, altered, supplemented or replaced from time to time;
	(e) a reference to A$, dollar, Australian dollar or $ is to Australian currency;
	(f) a reference to time is to time in Sydney, New South Wales, unless otherwise indicated;
	(g) a reference to a party is to a party to this deed, and a reference to a party to a document includes the party's executors, administrators, successors and permitted assigns and substitutes;
	(h) a reference to a person includes a natural person, partnership, body corporate, association, governmental or local authority or agency or other entity;
	(i) a reference to a statute, ordinance, code or other law includes regulations and other instruments under it and consolidations, amendments, re-enactments or replacements of any of them;
	(j) a word or expression defined in the Corporations Act and not otherwise defined in this deed has the meaning given to it in the Corporations Act;
	(k) the meaning of general words is not limited by specific examples introduced by including, for example or similar expressions;
	(l) headings are for ease of reference only and do not affect the interpretation of this Scheme Booklet;
	(m) any agreement, representation, warranty or indemnity in favour of two or more parties (including where two or more persons are included in the same defined term) is for the benefit of them jointly and severally;
	(n) a rule of construction does not apply to the disadvantage of a party because the party was responsible for the preparation of this deed or any part of it; and
	(o) if a day on or by which an obligation must be performed or an event must occur is not a Business Day, the obligation must be performed or the event must occur on or by the next Business Day.

	1.3 Construction
	1.4 Knowledge
	1.5 Payments
	(a) in immediately available and irrevocable funds by electronic transfer to a bank account or accounts notified by the Receiving Party in writing on or before the due date for payment, or in other such immediately payable funds as the parties agree; and
	(b) without deduction, withholding or set-off.

	1.6 Best and reasonable endeavours
	(a) to pay any significant sum of money or to provide any significant financial compensation, valuable consideration or any other incentive to or for the benefit of any person, except for payment of any applicable fee for the lodgement or filing of an...
	(b) to commence any legal proceeding against any person,
	except in accordance with the express terms of this deed.


	2 Agreement to propose and implement the Scheme
	2.1 Tamboran to propose the Scheme
	Tamboran agrees to propose the Scheme on and subject to the terms and conditions of this deed and the Corporations Act.

	2.2 Agreement to implement the Scheme
	The parties agree to implement the Scheme on and subject to the terms and conditions of this deed and the Corporations Act.


	3 Conditions precedent
	3.1 Conditions Precedent to implementation of the Scheme
	(a) Regulatory Approvals: Before 5:00pm on the Business Day before the Second Court Date:
	(i) ASIC: ASIC has issued or provided all such reliefs, confirmations, consents, approvals, qualifications or exemptions, or does such other acts which the parties agree are reasonably necessary or desirable to implement the Scheme and such reliefs, w...
	(ii) ASX: ASX has issued or provided all such reliefs, confirmations, consents, approvals, waivers or does such other acts which the parties agree are reasonably necessary to implement the Scheme and such reliefs, confirmations, consents, approvals, w...
	(iii) all other regulatory approvals or waivers required to implement the Scheme being granted or obtained and those regulatory approvals or waivers not being withdrawn, cancelled, revoked or varied in a manner that is materially adverse to the parties,
	(together, the Regulatory Approvals);

	(b) Shareholder approval: Tamboran Shareholders approve the Scheme at the Scheme Meeting by the requisite majorities under section 411(4)(a)(ii) of the Corporations Act;
	(c) Court approval: The Court approves the Scheme in accordance with section 411(4)(b) of the Corporations Act on the Second Court Date;
	(d) Restraints: As at 8:00am on the Second Court Date, no judgement, order, decree, statute, law, ordinance, rule of regulation, or other temporary restraining order, preliminary or permanent injunction, restraint or prohibition or other order or deci...
	(e) Independent Expert Report: The Independent Expert provides a report to Tamboran that concludes that the Scheme is in the best interests of Tamboran Shareholders on or before the time when the Scheme Booklet is registered by ASIC under the Corporat...
	(f) ASX listing: Prior to 8:00am on the Second Court Date, ASX approves:
	(i) the admission of Tamboran US HoldCo to the official list of the ASX; and
	(ii) the Tamboran US HoldCo CDIs for official quotation by the ASX,

	subject only to any conditions which ASX may reasonably require that are acceptable to the Tamboran Board and the Tamboran US HoldCo Board and to the Scheme becoming Effective;
	(g) Ability to issue CDIs: Before 5:00pm on the Business Day prior to the Second Court Date, Tamboran US HoldCo and Tamboran doing everything necessary under the ASX Settlement Rules to enable CDN to allot and issue the Scheme Consideration under the ...
	(h) Options: Before 8:00am on the Second Court Date, Tamboran and Tamboran US HoldCo have entered into binding agreements with each Tamboran Option Holder to amend the terms of the Tamboran Options held by such Tamboran Option Holders on conditions th...

	3.2 Reasonable endeavours to satisfy Conditions Precedent
	(a) each of the Conditions Precedent are satisfied as soon as practicable after the date of this deed and continues to be satisfied at all times until the last time it is to be satisfied (as the case may require); and
	(b) there is no occurrence within the control of Tamboran or Tamboran US HoldCo (as the context requires) or their Affiliates that would prevent the Conditions Precedent being satisfied.

	3.3 Waiver of Conditions Precedent
	(a) Each of the Conditions Precedent are for the mutual benefit of Tamboran and Tamboran US HoldCo and may only be waived with the written consent of both parties, except for the Conditions Precedent in:
	(i) clauses 3.1(a) (Regulatory Approvals), 3.1(b) (Shareholder approval), 3.1(c) (Court approval), 3.1(d) (Restraints), 3.1(f) (ASX listing) and 3.1(g) (Ability to issue CDIs) cannot be waived; and
	(ii) clause 3.1(e) (Independent Expert Report) is for the sole benefit of, and any breach or non-fulfilment of such Condition Precedent may only be waived with the written consent of, Tamboran.

	(b) A party entitled to waive the breach or non-fulfilment of a Condition Precedent pursuant this clause 3.3 may do so in its absolute discretion subject to the provision of written notice to the other party. Any such waiver by a party for whose benef...
	(c) If a party waives the breach or non-fulfilment of a Condition Precedent, that waiver precludes the party from suing another party for any breach of this deed that resulted in the breach or non-fulfilment of the Condition Precedent.
	(d) Waiver of a breach or non-fulfilment in respect of one Condition Precedent does not constitute:
	(i) a waiver of breach or non-fulfilment of any other Condition Precedent resulting from the same event; or
	(ii) a waiver of breach or non-fulfilment of that Condition Precedent resulting from any other event.


	3.4 Certificates in relation to Conditions Precedent
	(a) On the Second Court Date, Tamboran and Tamboran US HoldCo will provide a joint certificate to the Court confirming whether or not the Conditions Precedent have been satisfied or waived in accordance with the terms of this deed.
	(b) The parties shall use their reasonable endeavours to agree on a draft of the joint certificate referred to in clause 3.4(a) by 5:00pm on the Business Day prior to the Second Court Date.

	3.5 Consultation on failure of a Condition Precedent
	(a) there is a non-fulfilment of a Condition Precedent which is not waived in accordance with this deed by the time or date specified in this deed for the satisfaction of the Condition Precedent;
	(b) there is an act, failure to act or occurrence which will prevent a Condition Precedent being satisfied by the time or date specified in this deed for the satisfaction of the Condition Precedent (and the non-fulfilment which would otherwise occur h...
	(c) the Scheme has not become effective by the End Date,
	then the parties must consult in good faith with a view to determine whether they wish to pursue the Scheme and, if so:
	(d) the Scheme may proceed by way of alternative means or methods;
	(e) to extend the relevant time for satisfaction of the Condition Precedent or to adjourn or change the date of an application to the Court; or
	(f) to extend the End Date.

	3.6 Failure to agree
	(a) subject to clause 3.7(b), either party may terminate this deed and such termination will be in accordance with clause 6; or
	(b) If a Condition Precedent may be waived by one party only, that party may only waive the Condition Precedent or terminate this deed and such termination will be in accordance with clause 6,

	3.7 Notices in relation to Conditions Precedent
	(a) (notice of satisfaction) promptly notify the other party of the satisfaction of a Condition Precedent and must keep the other party informed of any material development of which it becomes aware that may lead to the breach or non-fulfilment of a C...
	(b) (notice of failure) promptly give written notice to the other of a breach or non-fulfilment of a Condition Precedent which it is responsible for satisfying, or of any event which will prevent a Condition Precedent being satisfied; and
	(c) (notice of waiver) upon receipt of a notice given under clause 3.7(b), give written notice to the other party as soon as possible (and in any event before 5.00pm on the day before the Second Court Date) as to whether or not it waives the breach or...
	Failure to provide a notice required by this clause 3.7 will not give rise to the failure of a Condition Precedent or any right to terminate this deed.


	4 Transaction steps
	4.1 Scheme
	(a) Tamboran must, as soon as reasonably practicable after the Execution Date and substantially in accordance with the Indicative Timetable, propose the Scheme to Tamboran Shareholders.
	(b) If the Scheme becomes Effective, on the Implementation Date:
	(i) all of the Scheme Shares held by Scheme Shareholders on the Record Date will be transferred to Tamboran US HoldCo; and
	(ii) in exchange, each Scheme Shareholder will receive the Scheme Consideration in accordance with the terms of this deed, the Scheme and the Deed Poll.


	4.2 No amendment to the Scheme without consent
	4.3 Entitlement to Scheme Consideration
	4.4 Provision of Scheme Consideration
	(a) Subject to this deed and the Scheme, Tamboran US HoldCo undertakes and warrants to Tamboran (in its own right and separately as trustee or nominee on behalf of each of the Scheme Shareholders) that, in consideration of the transfer to Tamboran US ...
	(i) accept that transfer;
	(ii) in the case of a Scheme Shareholder who holds Scheme Shares (other than an Ineligible Foreign Holder):
	(A) procure CDN to issue one Tamboran US HoldCo CDI for every Scheme Share held by that Scheme Shareholder on the Record Date; and
	(B) issue to CDN (as Depository Nominee), the relevant number of Tamboran US HoldCo Shares underlying such Tamboran US HoldCo CDIs (being one Tamboran US HoldCo Share for every 200 US Holdco CDIs); and

	(iii) in the case of an Ineligible Foreign Holder, procure CDN to issue to the Sale Agent such number of Tamboran US HoldCo CDIs in accordance with clause 4.6 that Ineligible Foreign Holders would otherwise have been entitled to and issue to the CDN (...

	(b) Tamboran acknowledges that the undertaking by Tamboran US HoldCo in clause 4.4(a)(iii) is given to Tamboran in its own right and in its capacity as trustee for each Scheme Shareholder.

	4.5 Tamboran US HoldCo CDIs – registration and notices
	(a) On the Business Day prior to the Implementation Date, Tamboran US HoldCo must enter in the Tamboran US HoldCo Share Register the name of CDN (as Depositary Nominee) to hold the Tamboran US HoldCo Shares underlying the Tamboran US HoldCo CDIs to be...
	(b) After the satisfaction of the obligation in clause 4.5(a), Tamboran US HoldCo must on the Implementation Date:
	(i) procure that CDN records in the Tamboran US HoldCo CDI Register each Scheme Shareholder who is to receive Tamboran US HoldCo CDIs under the Scheme and issues Tamboran US HoldCo CDIs to the Sale Agent;
	(ii) in the case of Scheme Shareholders who hold their Scheme Shares on the CHESS sub-register, procure that the Tamboran US HoldCo CDIs in respect of such Scheme Shareholder's entitlement to Tamboran US HoldCo Shares as Scheme Consideration are credi...
	(iii) in the case of Scheme Shareholders who hold their Scheme Shares on the issuer sponsored sub-register, procure that the Tamboran US HoldCo CDIs in respect of such Scheme Shareholder's entitlement to Tamboran US HoldCo Shares as Scheme Considerati...
	(iv) maintain the Tamboran US HoldCo CDI Register for each Scheme Shareholder who receives Tamboran US HoldCo CDIs under the Scheme and procures the provision of Tamboran US HoldCo CDI holding statements or CHESS allotment confirmation notices to all ...


	4.6 Ineligible Foreign Holders
	(a) Tamboran US HoldCo will be under no obligation under this deed to allot or issue any Scheme Consideration (in the form of Tamboran US HoldCo CDIs) in the name of any Ineligible Foreign Holder and, instead, will issue the Tamboran US HoldCo CDIs to...
	(b) Tamboran US HoldCo will:
	(i) instruct the Sale Agent, acting on behalf of the Ineligible Foreign Holders and not on the behalf of Tamboran or Tamboran US HoldCo, to sell all of the Tamboran US HoldCo CDIs issued in the name of the Sale Agent pursuant to clause 4.6(a) in such ...
	(ii) remit, or procure to be remitted, to the Ineligible Foreign Holder the proceeds of its sale (on an averaged basis so that all Ineligible Foreign Holders receive the same price per Tamboran US HoldCo CDI, subject to rounding down to the nearest wh...

	(c) The remittance to each Ineligible Foreign Shareholder of the sale proceeds pursuant to clause 4.6(b) is in full and final satisfaction of that Ineligible Foreign Holder's right and entitlement to the Scheme Consideration referable to it.

	4.7 Status of Tamboran US HoldCo Shares
	(a) all Tamboran US HoldCo Shares to be issued pursuant to the Scheme will:
	(i) be duly and validly authorised in accordance with the Tamboran US HoldCo by-laws, articles of incorporation and the laws governing Tamboran US HoldCo; and
	(ii) rank equally in all respects with all other Tamboran US HoldCo Shares; and
	(iii) be fully paid and free from any Encumbrances (other than as provided for under the Tamboran US HoldCo’s by-laws, articles of incorporation and the laws governing Tamboran US HoldCo); and

	(b) it will use all reasonable endeavours to ensure that Tamboran US HoldCo CDIs issued as Scheme Consideration will be listed for quotation on ASX with effect from the Business Day after the Implementation Date (or such later date as ASX may require).

	4.8 Deed Poll
	4.9 Tamboran Options
	(a) Each Tamboran Option Holder will agree to waive (to the extent applicable) all and any rights they may have under the terms on which their Tamboran Options were issued:
	(i) to accelerated or early vesting of their Tamboran Options that arise as a result of, or in connection with, the Scheme or the transactions contemplated by the Scheme (including any change of control of Tamboran);
	(ii) to being paid any cash amount by Tamboran in respect of their Tamboran Options that arise as a result of, or in connection with, the Scheme or the transactions contemplated by the Scheme (including any change of control of Tamboran);
	(iii) to receive any Tamboran Shares upon exercise of their Tamboran Options; and
	(iv) to exercise any of their Tamboran Options prior to the End Date.

	(b) Each Tamboran Option Holder will agree to amend the terms of all of their Tamboran Options held on the Record Date, such that they will be entitled to receive one Tamboran US HoldCo CDI for every one Tamboran Option exercised.
	(c) The amendments set out in clause 4.9(b) are to take effect on the Implementation Date immediately following implementation of the Scheme.
	(d) The amendments to the terms of the Tamboran Options will be conditional on:
	(i) the Scheme becoming Effective on or before the End Date;
	(ii) the regulatory approvals, consents and waivers necessary to give effect to the transactions contemplated by the Option Amendment Deeds having been obtained by Tamboran;
	(iii) unless otherwise waived by Tamboran in its sole discretion, all Tamboran Option Holders having entered into Option Amendment Deeds with Tamboran; and
	(iv) any other conditions imposed by Tamboran and agreed to by Tamboran US HoldCo.

	(e) Subject to the satisfaction of the conditions set out in clause 4.9(d), Tamboran US HoldCo covenants in favour of each Tamboran Option Holder that, with effect on and from the Implementation Date, it will:
	(i) ensure that the entitlements of each Tamboran Option Holder under the Tamboran Options will continue to be made available to each Tamboran Option Holder in accordance with, and subject to, the contractual terms pursuant to which the Tamboran Optio...
	(ii) in accordance with the contractual terms referred to in clause 4.9(e)(i), upon the valid exercise or vesting of any of those Tamboran Options on or after the Implementation Date, procure CDN to issue to the relevant Tamboran Option Holder the rel...



	5 Implementation of the Scheme
	5.1 General obligations
	(a) use all reasonable endeavours and commit necessary resources (including management and corporate relations resources and the resources of external advisers); and
	(b) procure that its officers and advisers act reasonably and work in a timely and co-operative fashion with the other party (including by attending meetings and by providing information),

	5.2 Tamboran obligations
	(a) (announce Tamboran Directors’ recommendation) following execution of this deed, announce, in the form of its Agreed Public Announcement (on the basis of statements made to Tamboran by each Tamboran Director) that:
	(i) the Tamboran Directors intend to recommend the Scheme to Tamboran Shareholders and recommend that Tamboran Shareholders vote in favour of the Scheme at the Scheme Meeting; and
	(ii) each Tamboran Director intends to vote, or cause to be voted, all Tamboran Shares in which he or she has a Relevant Interest in favour of the Scheme at the Scheme Meeting,
	in each case in the absence of:
	(iii) the Independent Expert concluding in the Independent Expert’s Report (or any update or variation to that report) that the Proposed Transaction is not in the best interests of Tamboran Shareholders; or
	(iv) in the case of the recommendation in clause 5.2(a)(i), a Tamboran Director making a determination in accordance with clause 5.5;

	(b) (Independent Expert) as soon as reasonably practicable after the Execution Date, appoint the Independent Expert, in accordance with RG 112, and provide all assistance and information reasonably requested by the Independent Expert in connection wit...
	(c) (apply for ASX and ASIC relief) use its reasonable endeavours to obtain all waivers, exemptions and modifications from ASX and ASIC as may be required to facilitate the implementation of the Scheme;
	(d) (preparation of Scheme Booklet) as soon as reasonably practicable after the date of this deed:
	(i) prepare and despatch to Tamboran Shareholders a Scheme Booklet (other than the Tamboran US HoldCo Information and the Independent Expert’s Report) in accordance with all applicable laws (including the Corporations Act and Corporations Regulations)...
	(ii) consult with Tamboran US HoldCo as to the content and presentation of the Scheme Booklet, including providing Tamboran US HoldCo with drafts of the Scheme Booklet and the factual information sections relating to Tamboran US HoldCo in the Independ...

	(e) (Director’s recommendation and voting intentions in Scheme Booklet) state in the Scheme Booklet that each Tamboran Director:
	(i) recommends that Tamboran Shareholders vote in favour of the Scheme at the Scheme Meeting; and
	(ii) intends to vote, or cause to be voted, all Tamboran Shares in which he or she has a Relevant Interest in favour of the Scheme at the Scheme Meeting,
	(iii) the Independent Expert concluding in the Independent Expert’s Report (or any update or variation to that report) that the Proposed Transaction is not in the best interests of Shareholders; or
	(iv) a Tamboran Director making a determination in accordance with clause 5.5.

	(f) (lodgement of Regulator’s Drafts)
	(i) no later than 14 days before the First Court Date, provide a near final draft of the Scheme Booklet (Regulator’s Draft) to ASIC for its review for the purposes of section 411(2) of the Corporations Act, and provide a copy of the Regulator’s Draft ...
	(ii) keep Tamboran US HoldCo reasonably informed of any material issues raised by ASIC in relation to the Regulator’s Draft and, where practical to do so, consult with Tamboran US HoldCo in good faith prior to taking any steps or actions to address an...

	(g) (no objection statement) apply to ASIC for the production of:
	(i) a letter stating that it does not intend to appear at the First Court Hearing; and
	(ii) a statement under section 411(17)(b) of the Corporations Act stating that ASIC has no objection to the Scheme;

	(h) (First Court Hearing) apply to the Court for orders under section 411(1) of the Corporations Act directing Tamboran to convene the Scheme Meeting;
	(i) (due diligence and verification) undertake appropriate due diligence and verification processes in relation to the Tamboran Information, and, once such processes have been completed, provide written confirmation to Tamboran US HoldCo of the comple...
	(j) (approval and registration of Scheme Booklet) if the Court directs Tamboran to convene the Scheme Meeting request that, in accordance with section 412(6) of the Corporations Act, ASIC register the Scheme Booklet;
	(k) (Tamboran new information) provide to Tamboran Shareholders any further or new information which arises after despatch of the Scheme Booklet and prior to the Scheme Meeting which is necessary to ensure that the information contained in the Scheme ...
	(l) (Scheme Meeting) convene and hold the Scheme Meeting in accordance with the orders made by the Court at the First Court Hearing pursuant to section 411(1) of the Corporations Act;
	(m) (supplementary disclosure) if, after despatch of the Scheme Booklet, Tamboran becomes aware:
	(i) that information included in the Scheme Booklet is or has become false, misleading or deceptive in any material respect (whether by omission or otherwise); or
	(ii) of information that is required to be disclosed to Tamboran Shareholders under any applicable law or having regard to RG 60 but was not included in the Scheme Booklet,
	promptly disclose such information to and consult with Tamboran US HoldCo in good faith as to the need for, and form of, any supplementary disclosure to Tamboran Shareholders, the need for, the timing of, and directions to be sought at, an additional ...

	(n) (ATO Class Ruling) apply to the ATO for the ATO Class Ruling;
	(o) (Conditions Precedent certificate) at the Second Court Hearing, provide to the Court (through its counsel):
	(i) a certificate confirming (in respect of matters within its knowledge) whether or not the Conditions Precedent (other than the Condition Precedent in clause 3.1(a)) have been satisfied or waived in accordance with clause 3, a draft of which certifi...
	(ii) any certificate provided to it by Tamboran US HoldCo pursuant to clause 5.3(l);

	(p) (Second Court Hearing) subject to the Conditions Precedent (other than the Condition Precedent in clause 3.1(a)) being satisfied or waived in accordance with clause 3, apply to the Court for orders under section 411(4)(b) of the Corporations Act a...
	(q) (Court Documents) prepare the Court Documents, provide drafts of those documents to Tamboran US HoldCo in a timely manner and, acting reasonably and in good faith, take into account all reasonable comments from Tamboran US HoldCo and its represent...
	(r) (extract Court order and notify ASX) as soon as reasonably possible after conclusion of the Second Court Hearing, obtain an office copy of the orders made by the Court under section 411(4)(b) of the Corporations Act approving the Scheme and, promp...
	(s) (lodgement of Court order) for the purposes of section 411(10) of the Corporations Act, lodge with ASIC an office copy of the orders made by the Court under section 411(4)(b) of the Corporations Act approving the Scheme before 5:00pm on the Busine...
	(t) (suspension of trading) apply to ASX to have:
	(i) trading in Tamboran Shares suspended from the close of trading on the Effective Date; and
	(ii) Tamboran removed from the official list of ASX, and quotation of Tamboran Shares on ASX terminated, with effect on and from the close of trading on the Trading Day immediately following, or shortly after, the Implementation Date,

	or, in each case, such other dates as the parties may agree, acting reasonably, following consultation with ASX and not do anything to cause any of these things to happen before the time specified in this clause 5.2(t);
	(u) (Scheme Consideration) facilitate the provision of the Scheme Consideration to Scheme Shareholders;
	(v) (implementation): if the Court makes orders under section 411(4) of the Corporations Act approving the Scheme:
	(i) determine the identity of each Scheme Shareholder and their entitlement to the Scheme Consideration as at the Record Date, including by taking up-to-date copies of the Tamboran Share Register current as at the Record Date;
	(ii) provide to Tamboran US HoldCo all information about the Scheme Shareholders that Tamboran US HoldCo reasonably requires in order for Tamboran US HoldCo to provide the Scheme Consideration to the Scheme Shareholders in accordance with the Scheme;
	(iii) execute proper instruments of transfer of and giving effect to and registering the transfer of the Tamboran US HoldCo Shares to CDN to be held on trust for Scheme Shareholders in accordance with the Scheme; and
	(iv) do all other things contemplated by or necessary to give effect to the Scheme and the orders of the Court;

	(w) (compliance with laws) do everything reasonably within its power to ensure that the Proposed Transaction is effected in accordance with all applicable laws, regulations and policy; and
	(x) (other steps) do all other things necessary to give effect to the Scheme and the orders of the Court approving the Scheme.

	5.3 Tamboran US HoldCo obligations
	(a) (apply for ASX and ASIC relief) use its reasonable endeavours to obtain all waivers, exemptions and modifications from ASX or ASIC as may be required to facilitate implementation of the Scheme;
	(b) (prepare Tamboran US HoldCo Information)
	(i) as soon as reasonably practicable after the Execution Date, prepare the Tamboran US HoldCo Information for inclusion in the Scheme Booklet in accordance with all applicable laws (including the Corporations Act and Corporations Regulations), RG 60 ...
	(ii) provide Tamboran with drafts of the Tamboran US HoldCo Information in a timely manner and, acting reasonably and in good faith, take into account all reasonable comments from Tamboran and its representatives on those drafts, provided that such co...

	(c) (accuracy of Tamboran US HoldCo Information) before the despatch of the Scheme Booklet to Tamboran Shareholders, verify to Tamboran the accuracy of the Tamboran US HoldCo Information contained in the Scheme Booklet, and consent to the inclusion of...
	(d) (assistance with Scheme Booklet and Court Documents) provide any assistance or information reasonably requested by Tamboran or its representatives in connection with the preparation of the Scheme Booklet (including any supplementary disclosure to ...
	(e) (Independent Expert’s Report) subject to the Independent Expert agreeing to reasonable confidentiality restrictions, provide any assistance or information reasonably requested by Tamboran or its representatives, or by the Independent Expert, in co...
	(f) (due diligence and verification) undertake appropriate due diligence and verification processes in relation to the Tamboran US HoldCo Information, and, once those processes have been completed, provide written confirmation to Tamboran of the compl...
	(g) (confirmation of Tamboran US HoldCo Information) promptly after Tamboran requests that it does so, confirm in writing to Tamboran that:
	(i) it consents to the inclusion of the Tamboran US HoldCo Information in the Scheme Booklet, in the form and context in which the Tamboran US HoldCo Information appears; and
	(ii) the Tamboran US HoldCo Information in the Scheme Booklet is not misleading or deceptive in any material respect (whether by omission or otherwise), and the inclusion of such Tamboran US HoldCo Information, in that form and context, has been appro...

	(h) (Deed Poll) before 5:00pm on the Business Day prior to the First Court Date, on the date this deed is signed, enter into the Deed Poll and deliver it to Tamboran, and, if the Scheme becomes Effective, fully comply with its obligations under the De...
	(i) (United States legal opinion) deliver to Tamboran an opinion from its United States legal counsel, in a form satisfactory to Tamboran (acting reasonably), that the Deed Poll is legally binding on and enforceable against Tamboran US HoldCo under th...
	(j) (authorised nominee) appoint CDN to receive under the Scheme and hold Tamboran US HoldCo Shares for the benefit of Scheme Shareholders who are to receive Tamboran US HoldCo CDIs and execute (or procure the execution of) proper instruments of trans...
	(k) (update Tamboran US HoldCo Information) promptly advise Tamboran in writing if it becomes aware:
	(i) of information which should have been but was not included in the Tamboran US HoldCo Information in the Scheme Booklet (including if known at the time), and promptly provide Tamboran with the omitted information; or
	(ii) that the Tamboran US HoldCo Information in the Scheme Booklet is or has become misleading or deceptive in any material respect (whether by omission or otherwise), and promptly provide Tamboran with any information required to correct the misleadi...

	(l) (Conditions Precedent certificate) before 8:00am on the Second Court Date, provide to Tamboran for provision to the Court at the Second Court Hearing a signed counterpart of the certificate referred to in clause 3.4 confirming (in respect of matte...
	(m) (Scheme Consideration) if the Scheme becomes Effective, provide or procure the provision of the Scheme Consideration in the manner and in the amount contemplated by clause 4 of this deed, the terms of the Scheme and the Deed Poll;
	(n) (share transfer) if the Scheme becomes Effective, accept a transfer of the Scheme Shares as contemplated by clause 4.1 and execute (or procure the execution of) proper instruments of transfer in respect of the Scheme Shares in accordance with the ...
	(o) (Tamboran US HoldCo CDIs) apply to ASX to list and for the Tamboran US HoldCo CDIs, to be issued as Scheme Consideration, to be quoted on ASX (subject to the Scheme becoming Effective), and to trade on ASX as soon as practicable after the Implemen...
	(p) (issue of Tamboran US HoldCo CDIs): do all things necessary to issue the Tamboran US HoldCo CDIs in accordance with the Scheme and this deed;
	(q) (rollover election): do all things necessary to enable Australian resident Tamboran Shareholders who become holders of Tamboran US HoldCo CDIs to obtain capital gains tax rollover relief including (where applicable) by choosing rollover relief and...
	(r) (compliance with laws) do everything reasonably within its power to ensure that the Proposed Transaction is effected in accordance with all applicable laws, regulations and policy;
	(s) (issue of Tamboran US HoldCo CDIs) do all things necessary under the ASX Settlements Rules to enable the Tamboran US HoldCo CDIs to be issued in accordance with the Scheme and this deed (including confirm to ASX Settlement that the Tamboran US Hol...
	(t) (other steps) do all other things necessary to give effect to the Scheme and the orders of the Court approving the Scheme.

	5.4 Timetable
	5.5 Form of recommendation
	5.6 Scheme Booklet
	(a) If the parties are unable to agree on the form or content of a particular part of the Scheme Booklet, then:
	(i) if the relevant part of the Scheme Booklet is Tamboran US HoldCo Information, Tamboran will make such amendments to that part of the Scheme Booklet as required by Tamboran US HoldCo (acting reasonably and in good faith); and
	(ii) in any other case, Tamboran (acting reasonably and in good faith) will decide the form and content of that part of the Scheme Booklet.

	(b) The parties agree that the Scheme Booklet will contain a responsibility statement to the effect that:
	(i) Tamboran is responsible for the Tamboran Information contained in the Scheme Booklet;
	(ii) Tamboran US HoldCo is responsible for the Tamboran US HoldCo Information contained in the Scheme Booklet; and
	(iii) the Independent Expert is responsible for the Independent Expert’s Report, and none of Tamboran, Tamboran US HoldCo or their respective directors or officers assumes any responsibility for the accuracy or completeness of the Independent Expert’s...

	(c) Each party must undertake appropriate verification processes for the information supplied by that party for the Scheme Booklet.
	(d) Tamboran must take all reasonable steps to ensure that the Tamboran Information is not misleading or deceptive in any material respect (whether by omission or otherwise (as at the date it is despatched to Tamboran Shareholders).
	(e) Tamboran US HoldCo must take all reasonable steps to ensure that the Tamboran US HoldCo Information is not misleading or deceptive in any material respect (whether by omission or otherwise (as at the date it is despatched to Tamboran Shareholders).


	6 representations and warranties
	6.1 Representations and warranties
	(a) (status) it is a validly existing corporation registered under the laws of its place of incorporation;
	(b) (power) it has full capacity, corporate power and lawful authority to execute, deliver and perform this deed;
	(c) (no contravention) the entry by it into, its compliance with its obligations and the exercise of its rights under, this deed do not and will not conflict with:
	(i) its constituent documents or cause a limitation on its powers or the powers of its directors to be exceeded; or
	(ii) any law binding on or applicable to it or its assets;

	(d) (authorisations) other than any matter which is the subject of a Condition Precedent, it has in full force and effect each authorisation necessary for it to enter into this deed, to comply with its obligations and exercise its rights under it, and...
	(e) (validity of obligations) its obligations under this deed are valid and binding and are enforceable against it in accordance with its terms; and
	(f) (insolvency) it is not insolvent.

	6.2 Nature of representations and warranties
	(a) is severable;
	(b) will survive termination of this deed; and
	(c) is given with the intent that liability under it is not confined to breaches that are discovered before the date of termination of this deed.

	6.3 No other warranties or reliance
	(a) Each party acknowledges that no other party (nor any person acting on that other party’s behalf) has made any warranty, representation or other inducement to it to enter into this deed, except for the representations and warranties expressly set o...
	(b) Each party acknowledges and confirms that it does not enter into this deed in reliance on any warranty, representation or other inducement by or on behalf of any other party, except for any warranty or representation expressly set out in this deed.

	6.4 Release
	(a) Subject to applicable law, each party:
	(i) releases its rights against, and will not make any claim against, any past, current or future Representative of any other party in relation to anything done or purported to be done in connection with the Scheme, any transaction contemplated by or ...
	(ii) holds the releases in clause 6.4(a)(i) to the extent it relates to each of its Representatives on behalf of each of them.

	(b) Nothing in clause 6.4(a)(i) excludes any liability that may arise from wilful misconduct or bad faith on the part of any person.


	7 Termination rights
	7.1 Termination events
	(a) either party (non-defaulting party) may terminate this deed by notice in writing to the other party:
	(i) if the End Date has passed before the Proposed Transaction has been implemented (other than as a result of a breach by the terminating party of its obligations under this deed);
	(ii) if each of the following has occurred:
	(A) the other party (defaulting party) is in breach of a material provision of this deed at any time prior to 8:00am on the Second Court Date;
	(B) the non-defaulting party has given notice to the defaulting party setting out the relevant circumstances of the breach and stating an intention to terminate this deed; and
	(C) the relevant circumstances have continued to exist five Business Days (or any shorter period ending at 8:00am on the Second Court Date) from the time the notice in clause 7.1(a)(ii)(B) is given;

	(iii) if the required majorities of Tamboran Shareholders do not approve the Scheme at the Scheme Meeting;
	(iv) if any of the Conditions Precedent in clause 3.1 is incapable of being satisfied or fulfilled (other than as a result of a breach by the terminating party of its obligations under this deed); or
	(v) if a Court or other Regulatory Authority has issued an order, decree or ruling or taken other action that permanently restrains or prohibits the Proposed Transaction and that order, decree, ruling or other action has become final and cannot be app...

	(b) Tamboran US HoldCo may terminate this deed by notice in writing to Tamboran if a Tamboran Director:
	(i) fails to recommend, recommends against, withdraws or adversely modifies or qualifies their recommendation of the Scheme or the Proposed Transaction; or
	(ii) makes any public statement to the effect that the Scheme is not, or is no longer, recommended; and

	(c) either party may terminate this agreement if the other party consents to do so and both parties confirm it in writing.

	7.2 Notice of breach
	7.3 Termination right
	(a) Any right to terminate this deed under clauses 7.1(a), 7.1(b) or 7.1(c) that arises before the Second Court Date ceases at 8:00am on the Second Court Date.
	(b) Subject to clause 7.3(a), any right to terminate this deed ceases when the Scheme becomes Effective.

	7.4 Effect of termination
	(a) If a party terminates this deed, each party will be released from all further obligations under this deed other than under clauses 1, 8 and 10 (other than 10.10).
	(b) Subject to any rights or obligations arising under or pursuant to clauses that are expressed to survive termination (including by virtue of this clause 7.4), on termination of this deed, no party shall have any rights against or obligations to any...

	7.5 Disclosure on termination of deed
	(a) the fact that this deed has been terminated to ASIC and the Court; and
	(b) information that is required to be disclosed as a matter of law or in any proceedings.

	7.6 Termination rights

	8 public announcements
	8.1 Announcement of the Proposed Transaction
	8.2 Public announcements
	(a) Subject to clause 8.2(b), no public announcement or disclosure in relation to the Proposed Transaction or any subject matter thereof, or any other transaction the subject of this deed or the Scheme (including any staff or client announcements or p...
	(b) Where Tamboran US HoldCo, Tamboran or any of their Affiliates is required by law and/or ASX, ASIC or the Listing Rules to make any announcement or make any filing or disclosure in relation to the Proposed Transaction or any other transaction the s...
	(c) Tamboran US HoldCo and Tamboran agree to consult with each other in advance in relation to:
	(i) overall communication plans;
	(ii) approaches to Tamboran Shareholders;
	(iii) approaches to the media;
	(iv) proxy solicitations; and
	(v) written presentations,


	8.3 Statements on termination

	9 Notices
	9.1 Manner of giving notice
	Any notice or other communication to be given under this deed must be in writing (which includes email) and may be delivered or sent by post or email to the party to be served as follows:
	(a) to Tamboran at:
	(b) to Tamboran US HoldCo at:

	9.2 When notice given
	Any notice or other communication is deemed to have been given:
	(a) if delivered by hand, on the date of delivery; or
	(b) if sent by post, on the third day after it was put into the post (for post within the same country) or on the fifth day after it was put into the post (for post sent from one country to another); or
	(c) if sent by email, on the earlier of the sender receiving an automated message confirming delivery or, provided no automated message is received stating that the email has not been delivered, three hours after the time the email was sent by the sen...

	9.3 Proof of service
	9.4 Documents relating to legal proceedings

	10 General
	10.1 Amendments
	10.2 Assignments
	10.3 Release
	(a) subject to applicable laws (including section 199A of the Corporations Act) and clause 10.3(a), no officer or employee of a party is liable for anything done or purported to be done in connection with implementation of the Scheme;
	(b) clause 10.3(a) does not exclude an officer or employee from any liability which may arise from wilful misconduct or bad faith on the part of that person; and
	(c) this clause 10.3 operates as a deed poll in favour of and for the benefit of each officer and each employee of each party and may be relied on and enforced by each such officer or employee in accordance with its terms even though the officer or em...

	10.4 Costs
	10.5 GST
	(a) In this clause 10.5, a word or expression defined in the GST Act which is not otherwise defined in this deed has the meaning given to it in that Act.
	(b) All consideration provided under this deed is exclusive of GST unless it is specifically expressed to be GST inclusive. If a party (Supplier) makes a taxable supply to another party (Recipient) under or in connection with this agreement in respect...
	(c) Subject to an express provision in this deed to the contrary, any payment, reimbursement or indemnity required to be made to a party (the Payee) under this deed which is calculated by reference to an amount paid or payable by the Payee to a third ...

	10.6 Rights cumulative
	10.7 Consents and approvals
	10.8 Counterparts
	10.9 Exercise and waiver of rights
	(a) may be exercised as often as necessary;
	(b) except as otherwise expressly provided by this deed, are cumulative and not exclusive of rights and remedies provided by law; and
	(c) may be waived only in writing and specifically,

	10.10 Further assurances
	10.11 Entire agreement
	(a) embodies the entire understanding of the parties and constitutes the entire terms agreed on between the parties; and
	(b) supersedes any prior agreement (whether or not in writing) between the parties.

	10.12 No merger
	10.13 Severability
	(a) Any provision of this deed which is prohibited or unenforceable in any jurisdiction is ineffective as to that jurisdiction to the extent of the prohibition or unenforceability.
	(b) The provisions contained in each clause and sub clause of this deed shall be enforceable independently of each of the others and their validity shall not be affected if any of the others is invalid.

	10.14 No partnership or agency
	10.15 Indemnities
	10.16 Governing law and jurisdiction
	(a) This deed and any non-contractual obligations arising out of or in connection with it is governed by the law applying in New South Wales.
	(b) The courts having jurisdiction in New South Wales have exclusive jurisdiction to settle any dispute arising out of or in connection with this deed (including a dispute relating to any non-contractual obligations arising out of or in connection wit...
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	Insert from: "Tamboran - Scheme Booklet - Scheme of Arrangement (Annexure C).pdf"
	1 DEFINED TERMS & Interpretation
	1.1 Defined terms
	(a) a government or governmental, semi-governmental or judicial entity or authority;
	(b) a minister, department, office, commission, delegate, instrumentality, agency, board, authority or organisation of any government; and

	1.2 Interpretation
	(a) the singular includes the plural and vice versa, and a gender includes other genders;
	(b) another grammatical form of a defined word or expression has a corresponding meaning;
	(c) a reference to a clause, paragraph, or schedule is to a clause or paragraph of, or schedule to, this agreement, and a reference to this document includes any schedule;
	(d) a reference to a document or instrument includes the document or instrument as novated, altered, supplemented or replaced from time to time;
	(e) a reference to A$, dollar, Australian dollar or $ is to Australian currency;
	(f) a reference to time is to time in Sydney, New South Wales time, unless otherwise noted;
	(g) a reference to a party is to a party to this agreement, and a reference to a party to a document includes the party's executors, administrators, successors and permitted assigns and substitutes;
	(h) a reference to a person includes a natural person, partnership, body corporate, association, governmental or local authority or agency or other entity;
	(i) a reference to a statute, ordinance, code or other law includes regulations and other instruments under it and consolidations, amendments, re-enactments or replacements of any of them;
	(j) a word or expression defined in the Corporations Act and not otherwise defined in this agreement has the meaning given to it in the Corporations Act;
	(k) the meaning of general words is not limited by specific examples introduced by including, for example or similar expressions;
	(l) any agreement, representation, warranty or indemnity in favour of two or more parties (including where two or more persons are included in the same defined term) is for the benefit of them jointly and severally;
	(m) a rule of construction does not apply to the disadvantage of a party because the party was responsible for the preparation of this document or any part of it;
	(n) if a day on or by which an obligation must be performed or an event must occur is not a Business Day, the obligation must be performed or the event must occur on or by the next Business Day; and
	(o) a listing rule or business rule of a financial market will be regarded as a law, and a reference to such a rule is to be taken to be subject to any waiver or exemption granted to the compliance of those rules by a party.


	2 Preliminary
	2.1 Tamboran
	(a) Tamboran Resources Limited (Tamboran) is a public limited liability company incorporated in Australia. Tamboran is admitted to the official list of ASX and its shares are officially quoted on the securities market conducted by ASX. Tamboran was in...
	(b) As at the date of the Scheme Implementation Deed, 1,716,672,571 Tamboran Shares were on issue and officially quoted on the ASX.

	2.2 Tamboran US HoldCo
	2.3 Effect of the Scheme
	(a) all of the Scheme Shares (together with all rights and entitlements attaching to the Scheme Shares) will be transferred to Tamboran US HoldCo and Tamboran will become a Subsidiary of Tamboran US HoldCo on the Implementation Date;
	(b) in consideration of the transfer to Tamboran US HoldCo of each Scheme Share held by a Scheme Shareholder, Tamboran US HoldCo will, on the Implementation Date, provide or procure the provision to each Scheme Shareholder the Scheme Consideration in ...
	(c) Tamboran will enter the name of Tamboran US HoldCo in the Tamboran Share Register as the holder of all the Scheme Shares;
	(d) subject to the terms of this Scheme, the Scheme Consideration will be provided in the form of CDIs and the interests of Scheme Shareholders in the Tamboran US HoldCo Shares underlying the CDIs will be held through CDN, a subsidiary of ASX; and
	(e) it will bind Tamboran and all Scheme Shareholders, including those who do not attend the Scheme Meeting, those who do not vote at the Scheme Meeting and those who vote against this Scheme at the Scheme Meeting.

	2.4 Agreement to implement this Scheme
	2.5 Deed Poll
	(a) This Scheme attributes actions to Tamboran US HoldCo but does not itself impose an obligation on Tamboran US HoldCo to perform those actions. Tamboran US HoldCo has undertaken in favour of each Scheme Shareholder, by executing the Deed Poll, that ...
	(b) Tamboran undertakes in favour of each Scheme Shareholder to enforce the Deed Poll against Tamboran US HoldCo on behalf of and as agent and attorney for the Scheme Shareholders.


	3 Conditions Precedent
	3.1 Conditions Precedent
	(a) Satisfaction of Conditions: all of the Conditions Precedent being satisfied or waived (other than the condition in clause 3.1(b) (Court Approval) of the Scheme Implementation Deed) in accordance with the Scheme Implementation Deed by the times set...
	(b) Scheme Implementation Deed and Deed Poll: neither the Scheme Implementation Deed nor the Deed Poll have been terminated in accordance with their terms before 8.00am on the Second Court Date;
	(c) Court Approval: approval of the Scheme by the Court pursuant to section 411(4)(b) of the Corporations Act and if applicable, Tamboran and Tamboran US HoldCo having accepted in writing any modification or condition made or required by the Court und...
	(d) Court Order: the coming into effect, pursuant to section 411(10) of the Corporations Act, of the orders of the Court made under section 411(4)(b) of the Corporations Act (and, if applicable, section 411(6) of the Corporations Act) in relation to t...

	3.2 Certificate
	(a) Tamboran and Tamboran US HoldCo will provide to the Court on the Second Court Date a certificate signed by Tamboran US HoldCo and Tamboran, or such other evidence as the Court requests, confirming (in respect of matters within their knowledge) whe...
	(b) The certificate referred to in this clause 3.2 will constitute conclusive evidence of whether such Conditions have been satisfied, waived or taken to be waived.

	3.3 Effective Date
	3.4 End Date
	(a) the Effective Date has not occurred on or before the End Date; or
	(b) the Scheme Implementation Deed or Deed Poll is terminated in accordance with its terms,
	unless Tamboran or Tamboran US HoldCo otherwise agree in writing (and, if required, as approved by the Court).


	4 Implementation
	4.1 Lodgment of Court orders with ASIC
	4.2 Transfer of Scheme Shares
	(a) subject to the provision of the Scheme Consideration in accordance with clause 6, the Scheme Shares, together with all rights and entitlements attaching to the Scheme Shares at the Implementation Date, will be transferred to Tamboran US HoldCo, wi...
	(i) Tamboran delivering to Tamboran US HoldCo a duly completed Scheme Transfer, executed on behalf of the Scheme Shareholders by Tamboran; and
	(ii) Tamboran US HoldCo executing that Scheme Transfer, attending to the stamping of the Scheme Transfer (if required) and delivering it to Tamboran for registration;

	(b) immediately after receipt of the Scheme Transfer in accordance with clause 4.2(a)(ii), but subject to the stamping of the Scheme Transfer (if required), Tamboran must enter the name of Tamboran US HoldCo in the Tamboran Share Register in respect o...
	(c) to the extent permitted by law, the Scheme Shares will be transferred to Tamboran US HoldCo free from all Encumbrances.

	4.3 Timing
	4.4 Entitlement to Scheme Consideration
	Subject to this Scheme becoming Effective, in consideration of the transfer of the Scheme Shares to Tamboran US HoldCo, and subject to the other terms and conditions of this Scheme, on the Implementation Date:
	(a) each Scheme Shareholder (who is not an Ineligible Foreign Holder) will be issued the Scheme Consideration in respect of the Scheme Shares held by them on the Record Date in accordance with clause 5 of this Scheme; and
	(b) the Sale Agent will be issued the Scheme Consideration by CDN (as Depository Nominee for Tamboran US HoldCo) in respect of the Scheme Shares held by all Ineligible Foreign Holders on the Record Date in accordance with clause 5 of this Scheme.

	4.5 Sequence of transactions
	Subject to the provisions of clause 6 of this Scheme, the transactions which form part of this Scheme will be implemented in the following sequence on the Implementation Date:
	(a) each Scheme Shareholder will receive the Scheme Consideration for the Scheme Shares held by that Scheme Shareholder on the Record Date; and
	(b) in exchange, all Scheme Shares will be transferred to Tamboran US HoldCo.


	5 Scheme Consideration
	5.1 Provision of Scheme Consideration
	(a) Subject to the terms of this Scheme, the Scheme Consideration will be in the form of CDIs.
	(b) No later than one Business Day after the Record Date, Tamboran will give to Tamboran US HoldCo a notice specifying the persons to whom Tamboran US HoldCo CDIs are to be issued pursuant to clause 4.4 and the number of Tamboran US HoldCo CDIs to whi...
	(c) On the Implementation Date, Tamboran US HoldCo must issue to each Scheme Shareholder the Scheme Consideration for each Scheme Share transferred to Tamboran US HoldCo on the Implementation Date by that Scheme Shareholder.
	(d) The obligation of Tamboran US HoldCo to issue the Scheme Consideration under this Scheme will be satisfied by Tamboran US HoldCo:
	(i) in the case of a Scheme Shareholder who holds Scheme Shares (other than an Ineligible Foreign Holder):
	(A) procuring CDN to issue one Tamboran US HoldCo CDI for every Scheme Share held by that Scheme Shareholder on the Record Date; and
	(B) issuing to CDN (as Depository Nominee) the relevant number Tamboran US HoldCo Shares underlying such Tamboran US HoldCo CDIs (being one Tamboran US HoldCo Share for every 200 US Tamboran US HoldCo CDIs); and

	(ii) in the case of an Ineligible Foreign Holder, issuing the Sale Agent such number of Tamboran US HoldCo CDIs in accordance with clause 5.5 that Ineligible Foreign Holders would otherwise have been entitled to and issue to CDN (as Depositary Nominee...


	5.2 Tamboran US HoldCo CDIs – registration and notices
	(a) On the Business Day prior to the Implementation Date, Tamboran must procure that Tamboran US HoldCo enters in its Tamboran US HoldCo Share Register the name of CDN (as Depositary Nominee) to hold the Tamboran US HoldCo Shares underlying the Tambor...
	(b) After the satisfaction of the obligation in clause 5.4(a), Tamboran must procure that Tamboran US HoldCo:
	(i) on the Implementation Date, procures that CDN records in the Tamboran US HoldCo CDI Register each Scheme Shareholder who is to receive Tamboran US HoldCo CDIs under the Scheme; and
	(ii) as soon as is reasonably practical, despatches, or causes to be despatched, to each Scheme Shareholder who is to receive Tamboran US HoldCo CDIs under the Scheme, a holding statement or confirmation advice in the name of that Scheme Shareholder r...


	5.3 Ineligible Foreign Holders
	(a) Tamboran US HoldCo has no obligation under this Scheme to issue any Scheme Consideration in the name of an Ineligible Foreign Holder under the Scheme.
	(b) The Tamboran US HoldCo CDIs that would but for clause 5.5(a) have been issued in the name of an Ineligible Foreign Holder as Scheme Consideration, must be issued by Tamboran US HoldCo to the Sale Agent and Tamboran US HoldCo must:
	(i) enter the name and registered address of the Sale Agent into the Tamboran US HoldCo CDI Register on the Implementation Date in respect of the Tamboran US HoldCo CDIs required to be issued to it under clause 4.4(b); and
	(ii) a holding statement is sent to the registered address of the Sale Agent, representing the number of Tamboran US HoldCo CDIs issued to it.

	(c) Tamboran US HoldCo must:
	(i) procure that the Sale Agent:
	(A) as soon as reasonably practicable after the Implementation Date, sells all the Tamboran US HoldCo CDIs issued to the Sale Agent pursuant to clause 6.5(b) in such manner at such price and other terms as the Sale Agent determines in good faith for t...
	(B) promptly after receiving the proceeds in respect of the sale of all of the Tamboran US HoldCo CDIs referred to in clause 5.5(c)(i)(A), account to the Ineligible Foreign Holders for the proceeds of the sale of all of the Tamboran US HoldCo CDIs (af...
	(C) as soon as reasonably practicable, remit to each Ineligible Foreign Holder the amount 'A' calculated in accordance with the following formula and rounded down to the nearest cent:
	A = (B ÷ C) x D
	where
	B = the number of Tamboran US HoldCo CDIs that would otherwise have been issued to that Ineligible Foreign Holder had it not been an Ineligible Foreign Holder and which were issued to the Sale Agent;
	C = the total number of Tamboran US HoldCo CDIs which would otherwise have been issued to all Ineligible Foreign Holders and which were issued to the Sale Agent; and

	D = the Proceeds, by:
	(I) making a deposit in Australian dollars into a bank account notified by the Ineligible Foreign Holder to Tamboran and recorded in the Tamboran Share Register on the Record Date; or
	(II) dispatching, or procuring the dispatch of, a cheque for the relevant amount in Australian dollars drawn in the name of the Ineligible Foreign Holder (or in the case of joint holders, in accordance with clause 5.5) by ordinary pre-paid post to the...


	(d) In the event that the Sale Agent believes, after consultation with Tamboran, that an Ineligible Foreign Holder is not known at its address appearing in the Tamboran Share Register on the Record Date, the Sale Agent may credit the amount payable to...
	(e) Payment by the Sale Agent or Tamboran US HoldCo of the amount calculated in accordance with clause 5.5(c) to an Ineligible Foreign Holder in accordance with this clause 5.5 satisfies in full the Ineligible Foreign Holder's right to the Scheme Cons...
	(f) Each Ineligible Foreign Holder acknowledges that none of Tamboran US HoldCo, Tamboran or the Sale Agent gives any assurance as to the price that will be achieved for the sale of the Tamboran US HoldCo CDIs described in this clause 5, and the sale ...
	(g) Each Ineligible Foreign Holder appoints Tamboran as its agent to take any necessary or appropriate actions, or to receive on its behalf any financial services guide or other notice which may be given by the Sale Agent to the Ineligible Foreign Hol...
	(h) Tamboran US HoldCo, in complying with the terms of clause 5.5(c) in respect of an Ineligible Foreign Holder, will be taken to have satisfied and discharged its obligations to the Ineligible Foreign Holders under the Scheme. An Ineligible Foreign H...

	5.4 Joint holders
	(a) the Tamboran US HoldCo CDIs to be issued under this Scheme will be issued to and registered in the names of the joint holders and entry in the Tamboran US HoldCo register must take place in the same order as the holders' names appear in the Tambor...
	(b) any other document required to be sent under this Scheme will be forwarded to the registered address recorded in the Tamboran Share Register as at the Record Date; and
	(c) in respect of any Ineligible Foreign Holder, any cheque required to be paid to Scheme Shareholders will be payable to the joint holders and will be sent to either, at the discretion of Tamboran, the registered address of the holder whose name is r...

	5.5 Orders of a Court or Regulatory Authority
	If written notice is given to Tamboran (or the Tamboran Share Registry) or Tamboran US HoldCo (or Tamboran US HoldCo’s share registry) of an order or direction made by a court of competent jurisdiction or by another Regulatory Authority that:
	(a) requires consideration to be provided to a third party (either through payment of a sum or the issuance of a security) in respect of Scheme Shares held by a particular Scheme Shareholder, which would otherwise be payable or required to be issued t...
	(b) prevents Tamboran or Tamboran US HoldCo from providing consideration to any particular Scheme Shareholder in accordance with this clause 5, or the payment or issuance of such consideration is otherwise prohibited by applicable law, Tamboran or Tam...
	the Tamboran US HoldCo CDIs (as applicable) that Scheme Shareholder would otherwise be entitled to under clause 5.1, until such time as provision of the Scheme Consideration in accordance with this clause 5 is permitted by that (or another) order or d...

	5.6 Status of Tamboran US HoldCo Shares
	Subject to the Scheme becoming Effective, Tamboran US HoldCo must:
	(a) ensure that each Tamboran US HoldCo Share is duly and validly authorised in accordance with the articles of incorporation and constituent documents of Tamboran US HoldCo and the laws governing Tamboran US HoldCo;
	(b) issue the Tamboran US HoldCo Shares required to be issued by it under this Scheme on terms such that each such Tamboran US HoldCo Shares will rank equally in all respects with each other such Holdco Shares;
	(c) ensure that each Tamboran US Hold Shares is fully paid and free from any Encumbrances (other than as provided for under the articles of incorporation and constituent documents of Tamboran US HoldCo and the laws governing Tamboran US HoldCo); and
	(d) use reasonable endeavours to ensure that the Tamboran US HoldCo CDIs issued as Scheme Consideration will be listed for quotation on the official list of ASX in accordance with the terms of the Scheme Implementation Deed.


	6 DEALINGS IN Scheme SHARES
	6.1 Determination of Scheme Shareholders
	(a) in the case of dealings of the type to be effected using CHESS, the transferee is registered in the Tamboran Share Register as the holder of the relevant Tamboran Shares on or before the Record Date; and
	(b) in all other cases, registrable transmission applications or transfers in registrable form in respect of those dealings or valid requests in respect of other alterations are received on or before the Record Date at the place where the Tamboran Sha...

	6.2 Tamboran Share Register
	(a) Tamboran must register any registrable transmission applications or transfers of the Scheme Shares received in accordance with clause 6.1(b) on or before the Record Date, provided that, for the avoidance of doubt, nothing in this clause 6.2(a) req...
	(b) If the Scheme becomes Effective, each Scheme Shareholder (and any person claiming through that holder) must not dispose of, or purport or agree to dispose of, any Scheme Shares or any interest in them after the Record Date otherwise than pursuant ...
	(c) For the purpose of determining entitlements to the Scheme Consideration, Tamboran will, until the Scheme Consideration has been issued to Scheme Shareholders, maintain or procure the maintenance of the Tamboran Share Register in accordance with th...
	(d) All statements of holding in respect of Tamboran Shares (other than statements in favour of Tamboran US HoldCo) will cease to have effect after the Record Date as documents of title in respect of those shares. After the Record Date, each entry cur...
	(e) As soon as practicable after the Record Date, and in any event within one Business Day of the Record Date, Tamboran will ensure that details of the names, registered addresses and holdings of Tamboran Shares for each Scheme Shareholder, as shown i...

	6.3 Quotation of Tamboran Shares
	(a) Tamboran will apply to ASX to suspend trading in Tamboran Shares with effect from the close of trading on ASX on the Effective Date.
	(b) With effect on and from the close of trading on the Trading Day immediately following, or shortly after, the Implementation Date, Tamboran will apply:
	(i) for termination of the official quotation of Tamboran Shares on ASX; and
	(ii) to have itself removed from the official list of the ASX.



	7 General Scheme Provisions
	7.1 Scheme alterations and conditions
	(a) Tamboran may, by its counsel on behalf of all persons concerned consent to those conditions or alterations to this Scheme to which Tamboran US HoldCo has consented, such consent not to be unreasonably withheld or delayed; and
	(b) each Scheme Shareholder agrees to any such alterations or conditions which Tamboran has consented to.

	7.2 Agreements and consents of Scheme Shareholders
	(a) irrevocably agrees to the transfer of their Scheme Shares, together with all rights and entitlements attaching to those Scheme Shares, to Tamboran US HoldCo in accordance with the terms of the Scheme;
	(b) agrees to the variation, cancellation or modification (if any) of the rights attached to its Tamboran Shares constituted by or resulting from the Scheme;
	(c) agrees to, on the direction of Tamboran US HoldCo, destroy any holding statements or share certificates relating to their Tamboran Shares;
	(d) agrees to the Scheme Consideration being issued to them, or to the Sale Agent in the case of Ineligible Foreign Holders, to have accepted the Tamboran US HoldCo CDIs issued to that holder under this Scheme subject to, and to be bound by, terms of ...
	(e) acknowledges and agrees that this Scheme binds Tamboran and all Scheme Shareholders (including those who do not attend the Scheme Meeting and those who do not vote, or vote against this Scheme, at the Scheme Meeting); and
	(f) irrevocably consents to Tamboran and Tamboran US HoldCo doing all things and executing all deeds, instruments, transfers or other documents as may be necessary or desirable to give full effect to the terms of the Scheme and the transactions contem...

	7.3 Warranty by Scheme Shareholders
	(a) all their Scheme Shares (including any rights and entitlements attaching to those shares) transferred to Tamboran US HoldCo under the Scheme will, at the date of transfer, be fully paid and free from all Encumbrances and interests of third parties...
	(b) they have full power and capacity to sell and to transfer their Scheme Shares (together with any other rights and entitlements attaching to those shares) to Tamboran US HoldCo under the Scheme.

	7.4 Title to and rights in Scheme Shares
	(a) To the extent permitted by law, the Scheme Shares (including all rights and entitlements attaching to the Scheme Shares) transferred under this Scheme to Tamboran US HoldCo will, at the time of the transfer of them to Tamboran US HoldCo, vest in T...
	(b) Immediately upon the provision of the Scheme Consideration to each Scheme Shareholder in the manner contemplated by clause 5 of this Scheme, Tamboran US HoldCo will be beneficially entitled to the Scheme Shares to be transferred to it under the Sc...

	7.5 Appointment of Tamboran as agent and attorney
	On this Scheme becoming Effective, each Scheme Shareholder, without the need for any further act, is deemed to have irrevocably appointed Tamboran and all of its directors and officers (jointly and severally) as its attorney and agent for the purposes...
	(a) enforcing the Deed Poll against Tamboran US HoldCo;
	(b) in the case of Scheme Shares in a CHESS holding:
	(i) causing a message to be transmitted to ASX Settlement in accordance with the ASX Settlement Rules so as to transfer the Scheme Shares held by the Scheme Shareholder from the CHESS sub-register of Tamboran to the issuer sponsored sub-register opera...
	(ii) completing and signing on behalf of Scheme Shareholders any required form of transfer of Scheme Shares;

	(c) in the case of Scheme Shares registered in the issuer sponsored sub-register operated by Tamboran or the Tamboran Share Registry, completing and signing on behalf of Scheme Shareholders any required form of transfer; and
	(d) doing all things and executing any deeds, agreements, instruments, transfers or other documents as may be necessary or desirable to give full effect to this Scheme and the transactions contemplated by it, including the effecting of a valid transfe...

	7.6 Instructions, notifications or elections
	(a) whether dividends are to be paid by cheque or into a specific bank account;
	(b) payments of dividends on Tamboran Shares, including participation in any dividend reinvestment plan; and
	(c) notices or other communications from Tamboran (including by email),

	7.7 Appointment of sole proxy
	(a) is deemed to have appointed Tamboran US HoldCo as attorney and agent (and directed Tamboran US HoldCo in each such capacity) to appoint any director, officer, secretary or agent nominated by Tamboran US HoldCo as its sole proxy and, where applicab...
	(b) undertakes not to otherwise attend or vote at any such meetings or sign any such resolutions, whether in person, by proxy or by corporate representative (other than pursuant to clause 7.7(a));
	(c) must take all other actions in the capacity of a registered holder of Scheme Shares as Tamboran US HoldCo reasonably directs; and
	(d) acknowledges and agrees that in exercising the powers referred to in clause 7.7(a), Tamboran US HoldCo and any director, officer, secretary or agent nominated by Tamboran US HoldCo may act in the best interests of Tamboran US HoldCo as the intende...

	7.8 Scheme binding

	8 General
	8.1 Consent
	8.2 Notices
	(a) Where a notice, transfer, transmission application or other communication referred to in this Scheme is sent by post to Tamboran, it will not be deemed to be received in the ordinary course of post or on a date other than the date (if any) on whic...
	(b) The accidental omission to give notice of the Scheme Meeting to any Tamboran Shareholders, or the non-receipt of such a notice by any Tamboran Shareholders, will not, unless ordered by the Court, invalidate this Scheme or the proceedings at the Sc...

	8.3 Further assurances
	8.4 No liability when acting in good faith
	8.5 Withholding
	(a) determine the amount to be paid to the Commissioner (Withholding Amount) being 12.5% (or a lesser rate approved by the Commissioner) of the Scheme Consideration otherwise payable to the Scheme Shareholder or Sale Agent, as appropriate;
	(b) withhold the Withholding Amount from the Scheme Consideration (by issuing such lesser number of Tamboran US HoldCo CDIs to the Scheme Shareholder or Sale Agent, as appropriate for the Withholding Amount) and remit the Withholding Amount to the Com...
	(c) if requested in writing by the relevant Scheme Shareholder, provide a receipt or other appropriate evidence of payment of the Withholding Amount to the Commissioner (or procure the provision of such receipt or other evidence) to the relevant Schem...

	8.6 Enforcement of Deed Poll
	8.7 Costs and stamp duty
	8.8 Governing law and jurisdiction
	(a) This Scheme is governed by and will be construed according to the laws of New South Wales.
	(b) Each party irrevocably:
	(i) submits to the non-exclusive jurisdiction of the courts of New South Wales and of the courts competent to determine appeals from those courts, with respect to any proceedings that may be brought at any time relating to this Scheme; and
	(ii) waives any objection it may now or in the future have to the venue of any proceedings, and any claim it may now or in the future have that any proceedings have been brought in an inconvenient forum.





