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CLAYTON UTZ

Sydney Melbourne Brizbane Parth Canberra Darwin Hong Kong

Fax 30 March 2012

Companies Announcement Office

ASX Limited

20 Bridge Street

SYDNEY NEW 2000 By facsimile: 1300 135 638

No of pages 10

Mr Morné Engelbrecht By facsimile: (07) 3337 9945
Chief Financial Officer & Company Secretary

Carbon Energy Limited

Level 12

301 Coronation Drive

MILTON QLD 4066

Qur ref 13530/14604/80125547
Dear Sirs

Notice of change of interests of substantial holder

We act for Pacific Road Capital Management G.P, Limited, Pacific Road Capital A Pty Limited ACN 123
091 976, Pacific Road Capital B Pty Limited ACN 123 091 930 and Pacific Road Capital Management Pty
Ltd ACN 117 934 586. We [odge:

(a) an executed ASIC Form 604, 'Notice of ohange of interests of substantial holder' on behalf of
Pacific Road Capital Management G.P. Limited (and its related bodies corporate);

. (b) an executed ASIC Form 604, 'Notice of change of interesta of substantial holder' on behalf of
Pacific Road Capital A Pty Limited ACN 123 091 976 and Pacific Road Capital B Pty Limited
ACN 123 091 930 (and their related bodies corporate); and

(c) an executed ASIC Form 604, Notice of change of interests of substantial holder' on behalf of
Pacific Road Capital Management Pty Ltd.

Yours faithfully

Loy o™

Jomdthan Algar, Pariner
+61¢ 9353 4632
jalgar@claytonutz.com

Layval 15, 1 Bligh Straat, Sydnay NSW 2000, Australla
FO Baox H3, Australle Square, Sydney NSW 1215, DX 370 Sydnay T +81 2 8353 4000, F +61 2 8220 6700

Lagal\206666683.1



" AGNIARSN ACN 007 a32 137

. Mama Paclio Roed Capllal Management &.P. Limiled (and related bodies corporale)
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G04 pege1/2  15July 2001

‘Form 604

Corporations Aet 2001
Sectlon 671D

Notice of change of interests of substantiél holder

Ta Company Name/Schems . Barbon Energy Umlted

1. Dataile of substantial holdar {1)

ACN/ARSN {if applicablu) NIA

Thare was a3 changa In {ha Inlerasis of tha

subataniial holder on 26/0512012 '
Tha pravious notice was given to the compeny on 16i11/2011 . . .

The previous noflce wag dated 151142011

2. Pravious and present voting powar . '

Tha atal number of vales atiachad to ell the voling sharaa i tha company or voling Intereats In the achems thet the subslantial holder or an essoclale (2) had &
rajavant intarast (3) In whan last raquired, and when now regulrad, to glva 8 substantlal holding notlcs ta the company or sghama, are as follows; ,

Class of securities (4) Fravious notlos Prazant notlas
Paraon's volas Vatlng powar (3) Parson's valas \oting powar (8)
Ordinary Shares 88,738,299 ) 11,8% 84,550,578 . B.4%
3, Changas In ralavant Intarasts ) . . ) . '

Parilculars of eech chenge In, or change In the nature of, a relevant Interast of the substanttal holder or an essoclate In voting securitlas of the company or

scheme, sinca the subslantial holder weae last raquired to glve a substantial holding notiee to the company or scheme ara as follows;
! Clasz and
; ' Parsan whosa Cangidaration .
Date of Matura of numbar of Perzon's voles
{evant Intereat given In reletion . A
change re. change (8) securiies affactad
changed to change (7} afaciad ..
; + |Pacillc Road Capftal L.
26/03/2012  [Menagement@.P.  |Bxplry of oplion over nfa 22,718,797 22,718,787,
Limitad lesuad shares with .
: tha Commanwaalth :
28/03/2012 'Ef“’{ﬁf ft“’gd Capltal Alsciantific and | na 5,520,562 5,520,592
Y Hinte Industriel Research .
Organisatian
28/03/2012 gt';ﬂ:“i’t‘:;" Capltal & e 5,625,502 5,629,692
lsue of saguritles In
llav of foe owing (ae .
FacifTo Road Capital .
180112012 dexaribad In the . $100,000 B33,333 833,333
Management Pty Lid Anpendix 38 datad ! ' !
: 23 January 2012)
. |ggue of securl(les In !
[lau of fas owing(ac '
. [emzzoz mﬂ"{‘ :‘;::I%';P'I‘_fé desorlbad | e §400,000 3,583,393 © | 5,333,933
g YT lAnpandis 38 dated & . '
. Morah 2012} , , .
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Present ralavant intarasts

b

' Farliaulare of each relavant intereat of the gubstaniia) holdar In voling seaurilias after tha changa ara as follaws:

30

Holdar of Raglstarsd Paraon enltted Mature of Class and
ralavant holdar of to ba ragistarad ralavant numbar of Pargon's volas
Interoat geculties as holdar (8) Interast (8} Eocuritios .
- |Relevant Inlerest In ordingry .
Pacillc Roed
Capltal Paclfl Road Carban  [Pasifla Read Carbop [STres n Carban Energy 48,308,878 ordinary
Manegement  [Energy NV Enargy NV Iélrnlh:d u!ndlr ;BDRB(g) shares In Carbon 48,308,878
&P, Limitad ( c:%mt ane Agl 2001 Enargy Lim[tad '
Relevent Inlerest In urdlnlary
Pacifle Road  |PRGM Nominees Py |FRCM Nominees Fty (sharas In Carbon Enargy 1;‘994‘1035 or:?;dinary .
Capital A Ply  [Umited AGN 123 218 |LImlted ACN 123 215 |Limited under s808(3) Eng’“ lr.‘lmliiadm 11,004,052
Limitad 88 B8 (Corporations Act 2001 By -,
(Cth)
Ralavant intarast in ordinary|11,984,082 ordinary ' .
Paclfic Road FRCM Nominaes Fly |PRCM Neminaas P4 chares In Carban Ener .
p gy |sharaz In Carban .
EI::JIIIE:I{E Ply Iél!rnltld ACN 123 218 é.gnllad ACN 123 21 Limitad undar s608(3) Energy Limiled 11,804,032
Carporatians Aot 2001 (Cih) '
g:nllft]gl Road Pacific Road Capltal  |Pacliic Road Capliaf RT? 'wa?t iglar'?m !E ordinary 4,160,088 ordinary
Ma’;agum e [MEnagementPly Ltd IManagamant Pty Ltd E":“mez End:rr :é‘uaae)'gy sharas In Carbon 4,188,888
Py Lid ACN 117 824 GRG ‘ ACGN 117 834 588 Gorporations Act 2001 (Gth) Enargy Limiead . .

¥

. B

5. Ghenges In zgsaclation
The perscns who hava hecoma assoclates (2} of, ¢essed to be essoclates of, or have changed tha nalture of thelr assaclatlon (q) with, the substanflal holder In
refition to voling Interests |n the company or schama are as follows:

8. Addresses

04 paga2/2 15 July 2001

Name and ACN/ARSN (If
« applioabla)

Maturs of aeeaslalion

Paolfis Read Capltal Manogemant G&.P,
Limitad

. Paalfle Road Gapltal A Pty Limtted

Paciflc Read Capltal B Ply Limiad

PRCM Nominess Pty Limited ACN 123
215 681

Pacifla Road Capital Managamant Ply

. [Ltd-AGN 117 834 B85

Peolfla Road Carbon Enargy NV

Asscalates of manh bthar by virue of 512(2) of tha Carporalions Act,

Tha addrassas of parsans named In thia form are as followa:

Name '

Addresa

Faclic Roed Capital Menagement G.F.
Limitad

B9 Mexus Way, Camane Bay, Grend Cayman KY1, Ceyman lslande

Pacifio Road Capital A Ply Limitad

Laval 23, Gold Fislda-Houge, 1 Alfrad Strast, Sydnay NBW 2000

Pagiflo Road Capital B Ply Limitad

l.avel 23, Gold Fislds Houss, 1 Alfrad Strast, Sydnay NSW 2000

PRCM Nomineas Ply Limitad

Leval 24, Qald Fields Hauge, 1 Alfrad Siraat, Sydnay NSW 2000°

Pacliic Road Caplial Management Ply
Lid .

Level 23, Gold Flalds Hause, 1 Alfred Strast, Sydnay NEW 2000

Pacific Road Carlon Enerpy NV

Avenus Loulsa 9a1-304, 1050 Bruesels, Belglum
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Signature : ’
. Diractor,Pacific Road
printneme Evan Burtgn * ' capecity  Capilal Managamant
: . &P Limited
ign h o dat 28/03/2012
zign hara W_‘L——' ‘ ate
" / Lo ey
DIREGTIONS
(1} If thara ara a number'of substantial holders wilh simillar or relatad ralevant Intarasta (ag, 8 corparalion snd Na rolaled corperations, or tha maneger and

@
3
()
(6)

®

()

(@)

@

" Iz clearly set out In paragraph & of the form.

trustes of en agulty trust), the names cauld be inoluded In an annexure to the form. Ifthe relevant Interests ¢f a group of parsons are assentlally similar,
they may be raferrad to throughaut the form s= 8 speaifically named group If the membaerchip of aach graup, with the names snd sderaeses of mambare

See the definltian of “n'ssnnlum" In seation 8 of the Corporetions Act 200{ .t . -

" Sea ihe definltion of "ralevant Interest” In 2ecllons 808 and 671E(7) of tha Corporations Aot 2004,

Tha voting shares of & compeny conslltute ona class unlass dividad Inlo saparate classes.
The person's vales dividad by the tolal votas In the body corporate or acheme mulliplled by 100,

Inzlude datalls oft

=) any ralevant apreement or ather alrumatances becauae of which the chﬂng.a In relavant Inferest oocurred, if subsaction 871E(4) applies, & qo{,\y
of any decument setiing aut the tarms of any ralevant agreement, and & stelement by the parson glving full and acouTata detalls of any coniract,
£chame or atrangement, must accompiny this farm, lagathar with 2 writtan statemant carifying this contract, schema or arrangement: and

{b) any qualiilcation of the powsr of a pareon to exerclae, control the exerclag of, or influance the axeraiss of, tha vating powars or dispozal of {ha
gacurities to which the relavant nieres! relates (Indicating clearly the perticular securties ta which the qualification apgllas).

Sna tha dafiniion of "relevant agmgmant" In saction © of the Corporations Aot 2001,

Detalls of the consldsralion must Include any and all benefits, money end cther, thet any person from whom 4 relavant Interast wag acqulred has, or may,
bacoma antted 1o racalva In ralaflon to that sequisition. Datalls must ba Inoluded aven if the banafit is sonditianal on the happening ar nat of &
contingency. Delals must be Included an any benaflt paid an bahalf of tha substantial holdar or lte asenclate In relation 1 tha acqulsiions, evan If thay
are not pald directly 10 the paraon fram wheen the retevent Inlerest was stquired, .

If ther substantial holder s uneble to determine the Idenlity of the parsan (ag. If ihe ralavan! Intarast arisas bacause of an eption) writa *unknown™,

Giva dalzlls, If aporopriate; of the present assoclation and any changs In that asasalation since the Inst subatantial halding notice,
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804 pegell2

5/10

15 Joly 2001

Form 604

Corporatlons Act 2601

Sectlon 671B

Notice of change of Interests of substantial holder

TIa Company Nama/Schema

ACN/ARSEN

Carbon Enargy Limliad

ACN 057 B854 187

1, Detallz of substantial hoider (1}

Neme
ACNIARSN (if applicakis)

Pecliic Road Cepltal A Ply Limited AGN 128 091 976 and Pacific Road Capital B Py Limied AGN 123 081 930) {and
thelr rafaled hadlas aomparata)

Aa gbove

Thara was a changn In the interasta of the

gubstantlal helder on

The previaus noflan was givan {a tha company en
Tha pravivua nollce was deled

28032012

1112011

14£11/2011

2, Pravioug end preaent votlng power

The total nymbar of vates atlached {0 all the voling shares In the company or vollng Interests In the schema that tha substantial haldar or an sssoclats (2) had 2
relavant Interest (3) In whan last raquirad, and when now requirad, to glve a aubatsnifal holding notlea to the cempany or scheme, ere an fallowa; .

Pravious noljca . Fragant natlca
c A
lasi of aacurities (4) Pergon's vates Voting power (5) Person's voleg Votlng power (3)
Ordinary Shares 88,738,789 11.6% 64,850,578 8.4%

. 3. GChangas [b ralavant Intarasts

Perifculers of each changa In, or change In tha nalure of, a ralavant intarast of the substantial holdar or an assoclata In voting saourliles of the company or

sch‘nrnu. ginca tha substantial holdsr was last requived o

give a substaniial hu[dln‘g nalica te the company or schems &re as follows:

Glass and
Faraon whose Conelderalion
Date of Malura of ; numbear of Parson's votes
ralayant interest given In rafation L
chenge changed change (8) fo uh?ngu (7 :?fg;lt'ié[d“ affected
Pacific Road Capitel -
26/03/2012 Menagement 8.R. Euplry of optlon over nfa 22,716,797 22,716,797
Limited lﬁauad shames with .
the Commanwealth .
26/03/2012 ;?"E“ ﬁ:gd Capltal Algcientifio and nla 5,820,502 5,820,592
yLim lnduah"fal Ressarch
Drogenizetion
Facific Road Capltal B . ,
2610372012 Ply Limlisd na E,629,692 5,620,502
' {zgue of securillas In ' ,
llau of fae owing (3% ' .
' Paciflc Road Capltal ; !
18/01/2012 Managament Ply Lid i]e:;irﬂfg; Iggled 5100,000 833,333 833,333
23 January 2012) ' .
:'ssuaf?f sacurltias i
Faclilc Road C.Ipllll el of fee owing(as
]
2870212012 Managamant Ply Ld g::ﬂudab? :IBnB "c}:md . 3400,000 5,333,333 3,333,333
Marah 2012)
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4,

Presant relavant Interests

Periloulars of magh ralevant Intarest of tha substantfel holder In voting securliles after the change are 23 followa:

&6/10

Holder of Ragl=tared: Parson antitled Mature of Clagg and
ralevani heldar of to be regletared relevant number of Porgon's votas
Inferest saouyiting a8 holdar (8) Interast {6) gecUritiog
' . Relavent Interest In ardinary
Panifio Road  [PRCM Nominess Ply [PROM Mamineas Piy [chares In Carban Energy :gfﬁ:.;)&g:ﬂnary .
Caprial A Ply  |LImited AGN 123 215 |Limtted ACN 123 215 |Limited under s808(3) = Jr Et m“; d n 11,004,082
Limttad 68 &8 Corporations Aol 2001 oy .
: (Oth) ,
Pacific Roed  [PRCM Nomineas Ply [PRCM Norlnass Pt Relavant Intarast In ordinary|11,064,032 ordinary
shareg In Carbon Energy  [shares In Carbon
Et;ﬁ{telr.: 8 PRy Iég-nllad AON 128 216 |LImited ACGN 25 21 Limitad under £808(3) Enargy Limitsd 11,884,032
Corporetlons Ast 2001 {Cth)
Relevant Intgrest In ordinary
Pacifls Raed
sharas in Carbon Energy  [48,388,878 ardinary
o ent oo Road Gerben - Paclll Rogd Garbon |\ iyiied unders808(3) [sharea In Orbon 40,280,070, .
P Lulmltd ay Corporatlans Act 2001 Enargy Limied
il {Cth) .
Racile Road . Ralevant Intarast In ardinary '
Pacifla Road Capital  [Pasific Rotd Caplin) 4,168,688 ordinary
J[Gapital zhares In Carbon Energy $ et
Nensgomert  [{SAeATLEY L0 Wategenot 2L fomt caraccay)  aseincaon | 4fenes
Ply Ltd Gorparatians Aal 2007 (Gth)[~=TEY HMHR
[l

]
'

b

604 page 2/2 15 July 2001

Chenges !n asaoclation

The paracna who heve bacome aasoclates (2) of, ceasad (o be azsocintas of, or hava chenged tha'nature of thalr assoclation (8) with, tha subatantial halder In
relation to voiing interasts In the company or schama ars as follaws:

8. Addreszasz

Name and ACN/ARSN (if
applicabla)

Netura of aesociation

Peclic Road Caplial A Pty Umited

Peciflc Road Cepial B Ply Limfied

Faciflo Road Capltal Managament &P,
LInitad v

PRCM Mominees Fly Umitad ACN 123
216 881

Paglfic Road Capital Management Pty
Lid ACN 117 954 686

Prclfic Road Carbon Enargy NV

Asscolates of sach ofher by vifue of £12(2) of the Corporations Ast.

‘The addresses of peracns nemed In this form are as fallaws;

‘

Name

Address

Paclfic Road Capllal A Pty Limii=d

Level 23, Gald Flalds Housa, 1 Alfred Street, Sydney NSW 2000

Faoifle Road Capllal B Ply Limiied

Lavel 23, Gold Flalde-House, 1 Alfrad Streat, Sydnay NGW 2000

Paaiflc Road Capltal Managemant G.F,
Limiled

58 Nexus Way; Camana Bay, Grand Cayman KY1, Cayman [slands

PRCM Nomineeg Ply Limlted

Lavel 23, Gold Flelds Housa, 1 Alfred Siraet, Sydney NSwW 2000

Eaclﬂp Road Capltal Management Piy
Id

Level 28, Gold Flelds House, 1 Allred Slreel, Sydney N3W 2000

Avena Loulae 321333, 1050 Brusaels, Beiglum

Paalfic Read Carbon Enargy NV
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Signature '

' Ssoretury, Pacllic Aoad
print nams Grag Dick capaoity Capital A Py Limitad”
sign here W » date  20/03/12

) . Sacratary, Paclfia Road
Greg Dlak , ﬂﬂpﬂﬂ“y . capua] B. Ply Limited
£lgn hara W dafe 2g/anz
DIRECTIONS ' \
(1) if thera ars a pumbar of substantial holdara with slmiler or releted relevani interesta (=g. a corporation and Its relaied corporaflons, or the maneger end

(&)
{3)

4

(5}

(&}

()

&
@

trustes of an aeuity troat), the nemes eoufd be Included In an annexure {o the form. If the relevant intarests of a group of parsons are essentlally simitar,
thay may ba rafarmad to throughout tha form es e specificelly named group If the membership of @ach group, with the names and addreszes of members
ls cloarly set out In peregraph & of tha form, .

Hea tha definition of "sssociate” In sectlon & of the Corporallons Act 2001.

Saa the definlilen of 'rlalavant Inferest” In sections EDBIanr.{ é?‘l B(7) of tha Carporatiane Acl 2004, -

Tha vating sharas of a coa"npany conatitute one class unless divided Int geparate classes.

The pereon’s votea divided by the tatal votes In the body r.orpnrllle or schama multipliad by 100, ' ,
tnclude dalails of . '

(&) any ralevant egreement or ather clrcumstancas buu;usl of whluﬁ tha ahanga In ralevant interaxt aocurrid, |f subsection &71B(4) applles, & copy

af any decument satting out the tarma of any relevant sgresment, and a stetement by the peraon giving full and eesurate detells of any contract,
scheme or errengement, must eccompany this form, togather with a wrilten statemant certiiying thiz contract, scheme or arrangement; and

. [B) any qualtfication of the power of & person to exerclee, contral the exercee of, or Influence the exercise of, the voling powers or disposal of the

saauritias 1o which the ralevant Interast relates (ndicating clearly the paricular securitles fo which the qualifteation applles),

See the deilnllion of “relevant agreement” I sectian 2 of the Corporetions Act 2001,

Detalls of the considerallon must includa any and all banafits, monsy and other, that any paraan from whom a rafavant interast was aaquirad has, or may,
hecome antitled 1o recelve In reletion to that acquisiiton. Datalls must ba ncludad sven i tha beneflt Is condiiional an the heppening or not of a
contingency, Datalls rusi ba Includad on any benefit pald on behelf of the substantial holder or ite assoctate I relation (o the aequisiiions, even If they
ara not pald diractly to {ha parson frem whiom the ralavant Interast was sequirad,

If tha subetential holdor I= unable io determina the idantity of the parson (eg. [fikhe ralavent inlsreat arsas baceuse of an opf!on) write “unknewn™.

. Elve detalls, If appr;JprIatn, of the prasant assochalion and any ahanga in that assaciation singa the last subslantial holding notlca.
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804 page 1/2 16.July 2001

Form 604

' ‘ Corporationa Act 2001
Bection 8718

Notice of change of interests. of substantial holder

Tg Company Name/Scheme Carbon Energy Limiied

ACN/ARSN- - ACN 057 562 137

.

1. Details of substantial huldnrk (1) * .
Nemms Paclflc Road Capllal Managament Ply Lid

ACNIARSN (If applicable) AGN 117 B34 554

Theara was s changa In the Interesta of the
substentfal holder on 28/0312012 '
Tha previous nallee was glven o the company on n/a )

The pravieus nolies wes dated nia

2. Previous end present voting powsr

Tha tatal numbar of volas attachad ta all the valng shares In the company or vollng Interests In the schama that the substantial holder or an acsodiate (2)hada
refevant Interast {3) In whan |ast raquirad, and whan now requirad, to glva & substantial holding notice 1o tha company or schems, are aa follows:

Class of saaulles (4) Pravious notice ' Present notlce -
Feraon's voles Votlng power (3) Person'a votes Voling power (8)
: Ordinary Sharas 88,738,209 8% . 84,550,578 B.4%

3. Ghenges= In ralavant interexts

Ferticulers of each chenge In, or change in the pature of, a relevant Interest of the gubstantial holder or an zsscalata In valing securlifes of the compary er

sohame, sinoa tha substantial holder wae laat requirad to give 8 substantiel holding rotice to the company or scheme are as followa!
Clazs and
Parzon whoss Conaldaration ,
Date of Nature af number of Parson's voles
relavant Inferest glven In refation .
changs changed changa (6) {a changa (7) :giiﬂ?s atfaqtad
, Paalile Read Capiial .
28/03/2012 Managament &.P, Expiry of oplion ovar. nfa 22,718,787 - 22,716,787
Limited Iszued shares with
. i the Commonwezlth
Paclo Road Caplial A
28/03/2012 Sclanlific and nfa 5,620,502 5,820,892
. Ply Limitad Indusfrial Ressarch, e B
Pacic Rosd Caplial B Crganization
aclfie Road Caplial
ZOS212 i) e . nfa ‘ 5,820,502 5,820,902
l5aUS of securiiean |- .. .
18fotjzprz  |PEcic Road Capltal o) e sing (o $100,000 833,333 833333 -
. Management Pty Lid |0 -urad 1n he i
: ‘ |zzum of sraurliing [n ) s
2s/ozizoiz | aciiaRaoad Capllal e /oty guing(as §400,000 3323,233 3,333,333
Managament Pty Ltd [ .covod in the
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4'

+

Presant relevant Intsrasts

Partieulars of aach ralavant Intatast of the subsiantial holdar In vating sacurliins aitar the changa are as follaws:

§/10

Holder of Ragistarad Pargon antitles Mature of Clees snd
ralevant holder of lo be reglgiered relwvant numbar of Peraon's votes
Intarast aecuritles 8g helder (B) interast (@) securities
Paciiz Road Relevent Interest In ordinary,
Paclfic Road Capltal  (Paoiflo Road Capital 4,166,686 ardina
I?ﬂ:%];anlamant Menagement Ply Ltd  [Management F't; Ld trr:ﬁrzzlzrﬁ::h:;og{;my shares In Darhanry 4,168,886
Pty Lid AGN 117 834 686 ACN 117 934 586 Carporationt Aat 2001 (Cti) Enargy Limitad
Relavant intarast in ordinary '
Faciflc Raad
aapltal Pacific Road Cerbon  |Faclfio Road Carkion ﬂ‘"am'“szlﬂ n%?ar?:;oggﬁmy :ﬁﬁgg'ﬁfg ;'Egga“' . 45 808478
fenegement  [Energy NV Energy NV Corporsona Acl 2001 gy Limted
Relevant Intereat In ordinary,
PacifioRoad  [PRCM Nominess Ply |PRCM Nominees Py [ahares In Garbon Energy | biaraso oo e
Capltal APly  |Umited ACN 123 2156 |Limitad ACN 123 215 |Limtad undar s808{3) Enaroy Limitad 11,894,082
Limfted [ohd BE Corporetions Act 2001 ey .
(Gth) .
X Ralevant Intarest in ordinary(11,984,032 ordinary
Pacila Read  |PRCM Neminess Ply IPRCM Nomineeg Ply
Canlial B mharas in Carbop Bnargy  [ahares In Carban
letteﬂd Py é.!all'nited ACN 123 215 lélamllad ACN 123 215 Iélmltad Under 308(3) Energy Limlied 11.994-.03.2
- orporations Act 2001 (Cth) .
804 page 2 1% July 2001

g,

Changas In asseelation

ralation {o voling Interasts in the campany or schama ara & follows:

Tha persons who have bacome assoofates (2) of, censed to be assolales of, or have chenged the nature of thelr essoclation (8) with, the substantlal holder in

[l

applicable)

Nama and AGNIARSN (If

Mature of assoalation

LImlted

Facific Road Capltal Manegement (.F.

Faclfic Road Capltal A Ply Limited

Paclfic Road Caplal B Pty Limited

216 881

PROM Naminess Ply Limilad AGN 123

Paciflc Road Capliial Managemant Fly
Ltd

Fagiflc Road Carbon Enarpy NV

.
+

Ansociaies of wank othar by vidus of s12(2) of the Corporations Ast.

B. A'ddrassas
The addrezsas of parsons namad [n this form are as follows:

MNarpa

Address

Limiled

Fachic Roed Gepital MEnagament G,F,

86 Maxus Way, Camana Bay, Grand Cayman K, Cayman Islends

Peclfic Read Capltal A Py Limited

Level 23, Gold Flelds Houge, 1 Alfred Bireel, Sydnay NSW 2000

Paalfic Road Capltal B Pty Limited

Laval 28, Gold Flalde House, 1 Alfrad Strest, Sydnay NSW 2000

PRCM Nominess Pty Limited

Laval 23, Gold Fialds Houss, 1 Alfred Straat, Sydney NSW 2000 -

E?jclﬂc,ﬂoad Capitel Managemant Ply
s

Lavel 23, Cold Flalds Hauase, 1 Alfrad Strest, Sydnay NEW 2000

Pacific Road Carbon Enargy NV

Avanis Loulsa 331-333, 1060 Brussals, Baigium
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Signature
. . Hacratary, Pacific Roud
print name  Grag Dlck capasity E?llal Managamant Ply
: 4
LY
slgn hers W date 20/03/2012
03 '
DIRECTIOND !

.

()
(3
4

(5)

®

{7

(&)

)

' Sua the definition of "relevent egreement” In section § of tha Corparations Act 2001,

. If there are & number of substantiel holders wilh almiiar o rekated ralavant Intarasts {eg. & corporaiion and Its relatad corporations, or the manager and

iruetes of an eqully Iruel), the namee could be Included In an annaxure io the fom, If the reevant (nteraste of @ graup of persons are essantlally similar,
tha{ may be referred to throughout the form as a spealfically pamed group If the memberghip of each group, with the names #nd addrassas of members
1s clearly set out fn paragraph & of tha form.

Eae tha dafinitlon of "assoclata” In sectlon O of tha Corparations Act 2001, ‘ ) . .
Swa tha dafiniion of “ralavant intarast” in seotions 808 and 871B{7) of!he_n Carporations Acl 2001.
The velling shares of & company congtitute ona class unless divided Into separate claasss,

Tha person's votes dividad by (ha tolal votes In the bedy corporate or sehéme multipliad hy 100,

Ineluca details of;

(=) eny relevarit agresmant or other clroumstanaas Secause of which the change in relevant interast ocsurred, If subssetion 6718(4) applles, & copy
of eny document astting out Ihe ierms of any relevant agraament, and a atelamant by the permon giving full and socurata detalls of any aontract,
scheme ar arrangement, muat eccompany this form, togather with a wiilten stetement cerilfying this eentract, scheme or arrangement; and

b any qualification of {he pawer of a peracn to exerclss, conirol the axercisa of, of Influence the exerclas of, the voting powers or dispoga] of the
gecurities to which the relavant intarast relatas (indleating clearly the pertlcular seouritias ta which the quallfication appllas), '

Datallx of the consideration muat Include eny and all bansiits, monay and other, thet eny peraon from whom a relavant Intereat waa acquirad has, ar mey,
bacome anditiad 1o recelva In relation to (hat acquialtion. Detells muet be Included even If the benefit is conditional on tha happening or not of 8
contlinganay, Datafls muet ha included en any benefit petd an behalf of the substanal holder or ite aesociaie In ralatian ta the acquisitions, even if they
are not pald directly fo the person from whom Lhe relavant Intarest wag acyulrad, ' : toe '

If tha subsiantlal holder s unable to determine the identily of iha parsan {eq. If the relevant Intarest arleas bacausa of an opilon) writs unknawn".

Glva datalls, If approprate, of the present essoclation and any shange In that assocltlon slnes fhe Tast substantial halding notice.




