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CLAYTON UTZ

Sydnay Melboume Brishane Parth Canberra Darwin

Fax ' 24 Januvary 2011

‘ No of pages 7
Companies Announcement Office '
ASX Limited
20 Bridge Street ‘
SYDNEY NSW 2000 By facsimile: 1300 135 638

Mr Prem Nair
Company Sceretary
Carbon Energy Limited
Level 12

310 Coronation Drive .

| Our ref 14258/15458/80103173
Dear Sirs
NOTICE OF CHANGE OF INTERESTS OF SUBSTAN TIAL IIOLDER

We act for Pacific Road Capital A Pty Limited, Pacific Road Capital B Pty Limited and Pacific Road
Capital Management G.P. Limited and lodge an executed ASIC Form 604, 'Notice of Change of Interests of
Substantial Holder! on behalf of: '

1. Pacific Road Capital A Pty Limited and Pacific Road Capital B Pty Limited; and
2. Pacific Road Capital Management G.P. Limited.
| Yours faithfully

. 2L

David Stammers, Partnér
+61 2 9353 4180
dstammers(@claytonutz.cotmn

Attach

1 O'Connell Strest, Sydnoy NSW 2000, Australia
PO Box H3, Australia Square, Sydney NSW 1215, DX 370 Sydney T +61 2 9353 4000, F +61 2 8220 6700

Legal303197860.1
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15 July 2001

Form 604
Corporafions Act 2001
Seclion 6718

Notice of change of interests of substantial holder

Tp Company Mame/Scheme

ACNIARSN

. Carbon Enengy Limitad

ACN 057 552 137

1. Detajls of substantial holder (1)

MName
ACN/ARSH (If applicable)

Pacific Read Capital A Pty Limiled ACN 123 0BT 976 and Pacific Road Capital B Pty Limitad ACN 123 091 930}

- As above

+ Thare was a change In the interests of the

"substantia) helder on

The previous Ngtics was given to the company on

The previous notice was dated

20/012011

O7/05/2010

07/05/2(10

2. Pravious and prasant voting power

The mﬁl nurmbar of vetes attached o il the voling ghares In the company ot voting interestz in tha seheme that the substantial holder or an assaclate {2)had a
relavant interest (3) In when Jast required, and whan naw required, o give & substantial holding notics ta the company or schema, are as follows;

Class of securities (4) Previtus natiea Prezent notlce .
({==]
Person's voles Vetimg power (5) Parson's voles Voting power (3)
Ordivaty Shares 58,435,269 9.9% 88,738,289 13.2%

3. Changas in relevant Interests

Pariculars of each change in, or changs in {te nature o‘f, a relevant intorest of the substantial holder or an sssoviate in vofing seelrittes of the company of

scheme, since the substantial holder was last reciuicad to glve a substantial holding notice to tha company or sc

heme are as follows:

y . Ciags and
- Person whase Consideration ; : .
E:;: Cg relevant interast, 2;;‘;;&3%) given irt ralation 2:2:]?:;. gf ;'far;sg?: ds votas
9 changed 1o change (7) i Ed’
201012011 g;“m};’jd Capital A\ potment 40,53 per ordinary share 3,009,091 3,000,091
26/01/2011 ;;C:ﬂ;ﬁggd Capital B 4 jotment 50,33 per ardinary share 3,008,091 3,009,091
Paclilc Roag Gapilal : . ] ’
20/01/2011 IMansgement G.F. Allotment $0.33 per prdinary share | 24,284 B48 24,284,548
Limiled .
4. Present ralavant interests
Particulars of each relevant interest of e substantial holder in voting securittas after the changs are 23 follows:

Helder of Regisiared Peeson eniitled Mature of - Class and ‘ .

relevant holder of to be registerard refevant number of Parson's votes

interest secUrities as helder (8) intarest (&) gecurifies

: . Felevent interest In ardinary 11 i
Pacific Road  |PRCM Nomineas Pty |PRCM Nominees Pty [shares in Carbon Energy shfrzf'ﬁ%:fmm
Capital A Pty [Lirited ACN 123 215 [Limited ACN 123 215 [Limlied under 3608(3) Energy Limited 11,894,032
Linited 68 : 88 Corporations Act 2001 ¥
{Cth)
‘ Commonwaalth Relevant intarest In ordinary
Pacific Road  foomrorealh Seientiflc and shares In Carbon Energy  [3,629,592 ordinary ,
Capltal A Ply Industrial Research [ngustrizl Ressarch  |Limited undar s608(3) shares in Carbon 5,620,592
Limited Sr anisation (CSIRO) Organisation Corporations Act 2001 Energy Limited .
g (CSIRD) (Cth)
. . . Relavant Interest in ordinary}t 1,894,032 ordinary .
Faclfic Road  |PRCM Nominess Pty iPRCM Nominess Pty - g
i L shareg in Carbon Energy  |shames in Garbon

Eiéx:'ﬂg & Pty g;mted ACM 123 215 Iégnltad ACN 123 215 Limited under S608(3) Enargy Limited 11,994,032

' Garporations Act 2001 (Cth)
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. . |Commonwealth Commonwealth Relevant Interast in ordinary
Facifiz Road aclentiflc and Scientific and shares in Carban En 5,629,502 ordinary
Capital B Pty Indusirial Roscarch [0 #19Y  lshres in Carbon 5,625,592
Uirerikecd Industrisl Rescarch Organisation Limitet under s608(3) Lneray Limited
: Organisalion (GSIRO) i o Corparations Act 2001 (Cthy|= - =
- Relevant interest in ordinary
Pacific Road
‘ ; . shares In Garbon Energy (48,388,878 ordinary
ﬁzﬂ;ﬂemem E:gg@‘mf" Carbon Eﬁggiﬂ\?d Garbon 15 ad under sB08(3)  |shares in Carbon 48,308,878
GP Limied Corporations Act 2001 Energy Limited .
- (Cth)
: Commanweaalth Relavant interest in ordinary .
gggm Road ggfgﬁg‘:ﬁ"" Scientific and sharca in Garbon Energy (22,716,797 ardinary
Manaaement  [Industrial Ressarch Industrial Ressarch  (Limited under 808(3} Ishares In Carbon 22,716,797
ap Iﬂmlte d  |Organisation (CSIRO) Organisation Corporations Act 2001 Energy Limited
- 13 (CSIRO) (Cth)
604 page 22 15 .July 2001

5. Changes In aszocialion

The persons who have bacome associates (%) of, ceased io ba assoclates of, or have changed the natura of their assocfaﬂon {9} with, the: substantial hDIdBr i
relation to voting intarests in the company or scheme are as [oliows:

~ Name and ACN/ARSN (if
applicabla)

Nature of association

Pacific Road Cepital A Ply Limiled

Pacific Road Capital B Pty Limited

| irmited

Packic Road Capital Management G.P.

215 681

PRGM Nominess Ply Limited ACN 123

Pacific Road Carbon Energy NV

|Assotiatas of each other by virue of $12(2) of the Corporations Act.

§. Addressas

The addreszes of persons named in this form are A= follows:

MName

Address

Pacific Road Capital A Pty Limited

Level 23, Gold Flelds Housa, 1 Alfred Straet, Sydney NSW 2000

Paclfic Road Capital B Ply Limited

Level 23, Gold Flelds House, 1 Alfred Street, Sydney NSW 2000

Limiled

Pacific Road Capital Managament G.P.

29 Nexu_s.Wa_y, Camana Bay, Grand Cayman Ky1, Cayman {slands

PRCM Nominees Pty Limied

Leval 23, Goid Fislds House, 1 Alired Stroet, Sydney NSW 2000

Pacliic Road Garbon Energy NV

Avenue Louise 331-333, 1050 Brussels, Belgium

Commonwsalth Sclentific 2nd 1ndustrial

Riverside Corporate Park, 5 Julius Avenue, North Ryde, 2113

Research Organisation (C3IRO)

ﬂ

Signature

Sacretary, Pacific Read

prin name  Grag Dick €apaclty  capital A Py Limited
sign hera W date 241111
_ Seoretary, Pacific Road
Greg Dick . Capesty . nanital B Pty Limited
€
sigh here W date 24/1411




Fax sent by @ BZ8ZZ867HA CLAYTON UTZ Z4-A1-11 B9:48 Pg: 477

{n

)

3

4

(8)

(8}

"

@

o

Give detalls, if appmpn‘ale..crf the presant association and any: chenge in that assoctation since the last substantial helding notice.

DIRECTIONS

If there are & number of substantial holdens with similar or related relevant Interests (sg, 8 corporation and itz related corporations, oF the manager and
trustee of an sty trust), the names could be neiuded in an annexure o the form, [f he relevant interests of a group of parsona-are eesentially similar,
they may be refarred to throughatl the form as a specifically named group if the tembarzhip of each group, with the names and addresses of members
is clearly set out Ity paragraph 6 of the form. . :

Sae the dafinition of "associate” in section 3 of the Corﬁoraﬂﬂna Act 2001..

Sem the definition of "relevant interest" in suctialns 608 and 571B(7) of the Corparations Act 2004,
The voting shares of 3 company canstitute one clags unless divided Into saparlsta classas.

The parsan's vates divided by the tt_JtaI voles in the b_ody corporate ar scheme multipliad b)l( 100,

Include detalls of;

(a} any relsvant agresmant or oiher ciumstances betause of which the change in refevant Interest ocourred. 1If subsection B71 B{4) applies, & copy|
of any document setting out the terms of any relevant soreement, and a statement by the parson giving full and accurate details of any cantract,
scheme or arrangement, must accompany i form, tagether with 8 wiitten statament certifying this conlract, scheme or amangement; and

(b) any qualification of the powoer of 2 person 1 exermise, control the exercise of, of influence the exercisa of, Ihe voting pewers or disposal of tha
saguritiez to which the relevant intarast rqlatas {indicating claary ihe particular securities to which the qualification applies).

See the definition of "relevant agreement” in sectlon 9 of the Corporations Act 2001.

Details of the consideration must include any and all benefits, money and other, that any person from whom s relevant Interest was acquired has, or may,
become antillad to recalve I ralation to that scquisilion. Detalls must be included even If the benefit is conditional on the bappening or nat ofa
contingsncy. Detalls must be included on any benefit peid on bahall of the substantial holder or Its assodiate in ralation to the soquisilions, even if thay
are not paid directly to the person from whom the relevant Intefagt was aequired,

I the aubstantial helder |3 unable to determine the identity of the parson (eg. If the relevant interest arises bacsuse of an aption) writs “unknewn',
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Form 604

G m Act 2001
71D

Nnﬂca‘ of change of int:prests of substantial holder

To Company Name/Scheme Carbon Energy Limited

ACNIAREN ACN 057 552 137 .

1. Detalla of gubstantial hoider (1)
Name' Patific Road Capits Mapagamant G.P, Limied
| ACN/ARSN [f applicable) N/A -

There was a changa in the interests of e

subktitial holder on 2005120
The previous hotice was given 10 the.company on Q7IERMNO
The previous notice wag dated O7 fOSFEHD :

2, Freviou= and present voting power

The total number of votes attached to all the voting shares Inﬂﬁmwoqwﬁminmmmmaﬁmamtmmmﬁal holder of an agscgiate (2 had a
relevant interost (3) in when iast required, and when row required, 1o giva a gubstantial hokling nolice it the company or scheme, are as follows:

. Pravious natice ; Preseyt rotice:
Class of sacuffes {4) Femon's volea ) Verting pomwer (5}, Peraoms votes Valing powat {5)
Krdinary Sherea £8,436,288 ) 2.8% 5,799,299 13.2%

3. Changbs in relevant interesis

Particulars of each change in, or change i the nitere of, 8 ra{wamlnmmofﬂmmbstanw holder or an amdmmvnﬁngaewnbaaufhnmmnynr
schame, sirice the substantia) holder was last required {9 give a subztantial hpldlng natice: ke the'company or acherme am as Tollows:

Clage and
Patson whose " Considersdion ,
g;’” of releventimersat |  hiaore 0L aiven n relation rumber of Pergor's voiaa
riga changed change fo change (7) A focted |
Pacific Road Capital : ‘
[e0i0 fe 1 Managamet G.P. eiment Iw.ﬂ par ordiary shar 24,784 840 24,284,848
Limited
Pacific Road Captial A 3,08
el I ey Allotment | lab.aa pix ordinagy sname 3,008,081 2,003,051
. Paci; Road Capiial B : \ g091
pootzon R [Aligtment .‘ im.as per ordinery sitare 3,009,091 3,008,
4. Present relevant inbérests
Baricuiara of each relevant interest of the substaniial hoider In voling ssawities after the change & as foliiws:
v af R ‘ Person ariited Nerture of Class and
Hm?fv:rm mw 1o be registered relevant aumber of Parson's voles
interest saetyitios an holder (8) L Interast {E) securiitas
" |Rehevirt irterest In ordinary|
Pacific Road : f "
. . rea in Gawbon Enwrgy  [48,308,578 ordinary
Cepitzl pacific Roed Carbon Racii Road Carben | imed under S808(3) in Carbon 45,308,878
ement  (Energy Energy NV " |Corporations At 2001 Energy Limited
G. P, Limited ' (Cih)
. Commenweaith ! [Relevant inbarest in oodinery
FacfcRoad  |Commonwein sonificand | fshares n Carbon Enaryy  22716.767 ey )
f inguatrisl Resaargh  |Limited unde; 508(3) nCa 22,716,797
anagummt Industrial Researcti ) . rE e
P, Umied  |Organmation (GSIRO) ( Grgfggm" ! &oﬂ_rgnmﬂmsmznm nergy
[l
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1
, ‘
' |Relevant nterest in ondinary
PacificRosd  [FRCM Mominess Pty [PROM Noriness Py [steirss in Gattn Enargy "-954-;"33 oedinary
Capial APty |Limikad ACN 123 515 [[imifed ACM 123 315 |\ imited under 8E08(3) L.G“'m'”" 11,8042
Limhed ag 8 " |comaratione Act 2001 s
o)
‘ wealth | [Relevant inbenest in ardinary
PaciicRead  (CoMGwelth entific and res in Carbon Energy 15,629,562 ordinery
Capital A Pty ,MB"I““"” l fricsirtal Research  [Liited under 5608(3) res in Carbon & don S
] imistod wmmu'm:“(‘m“ ldﬁ’o) rgamaation Corparafing At 2004 Limitad
‘ CEIRC) i)
1 < - : ; ! -
Bific Road RCM Nominces Ply [PRCM Nominees Ply Relamn‘; inferest IE ordin 11,994,:139.‘Embrr::;ary
pm B Py !I;Emihd ACN 1za 215 L:;'nrbud ACN {22 215 | R0 c“‘, ""‘m' 8('3’“) v E Limind 14,904,052
ICorporations Act 2001 (Cth)
Commonweith - . : ‘
PagificRoag  (oormanweniin cclentifcang . |olevantinterestin adinary| oag wo ordinary
. [Sciehtific and . . res in Carbon Energy In Ga 20 Ay
Capial BPYy e ey [Iostrial Research - {00 0 = St res In Gasbon 5,824,
Limited Craamisation (CEIRD) Dm'gfgg‘)m“ ons Act 2007 (Cth) Limitact
604 page 202 16 July 2001

§. Changes In agaaciation
The perona who hava become apaociates (2) of, cased tn be assocEtes of, or hava changed the nsture of Halr association (5] with, the substential holder in
mlgtion o voling Intarests in the com pany o schemc ara as follows; :

Name and ACN/ARSN (f
applicabie)

Pacific Road Capital Manegemearnt G.P.
Lirnited

Nature of assodation

IPaciic Read Capial A Pty Limited

nssodatesafea@oﬂ\a'hyvim:auf 812(2) of the Garparabons Ast.
Pacific Road Capital B Ply Limited :

PRCM Momineca Pty Limited ACN 123
15 a8l ’

Pacific Road Gartron Enargy NV

6. Addree:
The eddresaes of persona nemed in this foo af a3 follews:

Name Address
fimRm Capital Management G.P.  log oot Way, Camiaa Bay, Grand Cayman KY, Cayman Isiands
Pacific Road Capital A Ply Limited Lavel 23, Gold Flelds Housa, 1 Alired Steet, Sydney NSW 2000
Faciflc Road Capitd B Pty Linibxd Leval 23, Gald Figlds House, 1 Altred Street, Sydney NSW 2000
PRCM Nominees Py Limfted L eval 23, Gold Fisids Houss, 1 Alfred Sitreet, Sydney NSW 2000
Pacific Road Garbon Enargy NV AV Lo oo 133, 1050 Brussels, Bagiufh
Cammonwealth Scientific and Induatl A Nocth Rvde, 2118
Resesrch Ogenisation (GSIRO) efverside “‘“’?“'F"’Pa“" B dulig Avenue, yde,

.|
Signature

Direstchor, Pacific Road

print name é . C_' 15 e @1’," oA capacity gagltadmmagemm
3igh here /;';f%c:“ | a4 1) g

Dll?;tEG'I'IDNS

(N If there dra & number of substantial holders with simikar or related relevant Imerests (eg. # cotporation and its riated corporations, o the meeger and
tursien of an aquity Tust), the namea could be included in an annexurs to the form. 1 the relevant ntersts of a group of parsons are egsentally simitar,
they may be referred tp throughout the form as a specfically rarmed group it the membership of each group, with the names and addressss of members
is clearty sat out In paragraph 6 of the form.
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s} %ee b definilon of“aw inl section § of the GDrpuEﬂunaAm:EDﬂ‘l.

i3] Seq the definitton of “relevant Imerest” In sections 608 and 871B(7) of the Corporations Act 2004,
‘ ) The viting shares of a company constitte one cass unless d'Nldedélntn separate cagges,

) The person's votee divided by the total votes In the body corponate t?rsdim, multiplied by 100,

) Include detailz of,

(@ any relevant sgrasmant o other croumstences becaysé of which the change in relevant infereat occurred, [f subsection 6718(4) appliez, a copy]
of any document seting out the terms of any ralavant agresment, and a statement by the person giving full and aceurats datafls of any contract,
sChame or-armngement, must accompany this fom, tugﬂlhérwlm awiftien slatement carttying thls contrmct, scheme or amangement; and

[} Any quaiification of the power of & petson to sxardsa, c:untml the axerdse of, or |nﬂuar|neﬂ1eer&|t:laedf the voling powers or diaposal of the
securities to which the relevant intareat relatos (Indicating qearh'me panlcular secuities towhich the qualification applies),
* See the definition of "relevant agreement” hs@uﬂﬂofd‘becmpomﬁommmm

) Details of the consideration must include sy and all benalits, money and oltwr, that anmy pearsan from whom a elevant interest wes scquired has, gr may,
hecome emiitled to recelve in retation to that acquistdon, Detall s muit be ncluded eyven if the beneftt i3 condithnal on tha FpRening oTnotofa
contingancy. Details must be indudad oh any benafit paid on behalf of tha substattial holder of its asanciats i rmiation o the asquiziions, aven if they
are not paid directly to the person from whern the o levart ddeneet was aoguined.

&) if the substantial ho ider B unatls & datecrine the idadity of te pacson (ag- i e relant interest arses bacause of an option) writs "Lnkizwn™,

(= Glve oetaits, ifappropriate, of the presaht aseociatiyl and 3Ry change in that essoctalion 3ince the last substanital holding natice.




