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11 May 2010
Fax

Companics Asmouncement Office
ASX Limited
20 Bridge Street

SYDNEY NSW 2000 By facsimile: 1300 135 638

Mr Prem Nair
Company Secretary
Catbon Energy Limited
Level 12

301 Coronation Drive
Milton

BRISBANE QLD 4066

By facsimile; 07 3337 9945

Our reference: 14258/16503/30085480

Number of Pages - 7 (including this cover page)
Dear Sirs,

Notice of change of intercst of substantial holder
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Darwin

Clayton Uls

Lawyers

Levels 19-35

Mo, 1 O'Connell Street
Sydney NSW 2000
Austraha

PO Box I3
Australia Square
Sydney NSW 1215
DX 370 Sydney

T +61 2 9353 4000
F +61 2 8210 6700
www claytohutz.com

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;

[T Pacific Road Capital A Pty Limited and Pacific Road Capital B Pty Limited; and

2. Pacific Road Capital Management G.P. Limited

Yours sincerely

David Stammers, Partner
+61 2 9353 4180 -
dstammers@clayionutz.com

The information contained in this facsimile message may be confidential information, and may also be the subject of legal professional privitepe. I
you are not the intended recipient, any use, disclogure or cupying of this decument is wnauthorised. If yow have received thix deeument in error,

please telephone 161 2 93353 4000,

‘Legal301179881.1
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15 July 2001

Form 604

Corporstions Act 2001
Section 6716

Notice of change of interests of substantial holder

Iz Company Narme/Scheme

ACNIARSN

Carbon Energy Limited

ACN Q%7 552 137

1.  Detalls of substantial holder (1)

Nartie
ACN/ARSM (iF applicabla)

Pacific Road Capital A Pty Limited AGN 123 091 978 and Pacific Road Capital B Pty Limited ACN 123 D91 830}

AL above

Thara was 2 changs in the intarests of tha

substanfial holder on

The pravious notice was given ta the company on

The pravious notice was dated

07052010

J0/03H2M0

HNOA2MA

2. Previous and present vofing power

Tha total number of votes stiached to all the voling sharaes in e company or vofing intarests in the schame that the substantial holder or an assoclate (2) had a

relevant interast (3) In when fast required, and when now ragquired, o glve a substantial holding potica to the company or schema, are 25 foflgws:

Class of securitios (4 Previous notice Present notice
¥ ) Parson's vates Voting powar (5) Persons votes Voting power )
Ordinary Shares B7,346,154 14.8 . 58,436,960 ™

3. Changes in relevant interasts

Parliculars of each change in, or change In the nature of, a retavant interast of the substartial holder or &n associate in vollng securitles of the company or
schama, since the substantial holder was last required to give a substantial holding notice to the company gr echeme are a5 follows:

Date of Person whose Nastura of Consideration S::ﬁg;ngf Parson's votes
cha?: " relevant interest change {§) given In relation securitias affeictad
g . chzengad to change {7) affeeted
0710510 m‘:ﬂ;ﬁgg" Ceapltal Aloole on market 50,60 per ordinary share  [2,870,752 ' |o.870,752
050 Ef‘y‘"‘f'im;’g" Caplal Blo o o ket [30.60 par ordinary share 2,670,752 > 870,752
Pacific Read Capital
070510 Management &GP, Sata on market 20,80 per ordinary share  [23,168,381 23,168,381
Limited
4. Present relevant interests
Parligulars of each relevant inlevest of the substariial helder In vating sacurdtles after the change are as follows:
Holder of Reglstered Parson enfifled Nature of Class and .
relavant holder of 1o ha regislerad relevant number of Person's voles
intarest securilies as holder (3) interest {8} sectrities
Relavan! Interast in ordinary .
Pacific Road  [PRCM Nomipees Pty [PRCM Norminess Pty [sheres in Carban Energy gﬁgaigf[ﬁogaﬁgﬁm .
Capltal A Pty  |Limited ACN 123 215 |Limited AGN 123 215 Limited under s608(3} Energy Limited 5,975,860
LImited [i:] 6B Corporations Act 2001
(Cih)
Commonwealth Relevant interast in ordinary
Pacific Road ng;?;gﬁgﬁh Sclentific and shares In Carbon Energy  |5,629,592 ordinary
Capltal A Pty Icustiial R h Industrial Research  [Limited under 5608(3) shares in Carbon 5,629,592
Limited Oraanisat oﬁ?srfﬂo) Organisation Corperations Act 2001 Enargy Limited
¢ (CSIRQ) (Cin) .
Paciic Road  [PROM Nominess Pty [PRCM Nominses Pty [Deevat! TSt 'ng;’;ﬁfy BT, B00 Ay
a;’n'::;?; B Ply Iégnlted ACN 123 215 ]ég"’md ACN 123 2155 ited undar s808(3) Energy Limited 5,973,850
Carporations Act 2001-(Cth)
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. Commormwealth
Pacific Road Cn_mm_onwaalth S edanifiz and Relevant interest IQ ordingry 5 579,592 ordinary
: Seigntific and - shares In Garbon Energy . .
Capitat B Py LTl Rtdareh Incfustrial Rasearch Liraited undar s608(3) =hares in Carbon 5,628,582
Limited (Organisation (CSIRD) ?Ggm?gg)aﬂm Corporations Act 2007 (Cih)|EereY Limited
‘ Relevant interest in ordinary
Paciflc Road "
Capital Pacific Road Carbon  [Pacifl Road Carbon f!‘“.ﬁ’” %2”:’;05(":,3@ R Y Lot 114,030
Management  |[Energy NV Enargy NV . imatad uncsr p TR
Cerporations Act 2001 Enmrgy Limiied
G.P. Limited : . (Cth)
Cemmanwealth Relevant interest in ordinary
Racic Raed  [Qommanwast Seientific and share In Cerbon Eneray (22,716,797 ordinary
M P ¢ |ndustis! ¢ [Industial Research Lirnited Uncer 3608(3}) shares in Carbon 22,716,797
anagemen usirial Researoh (oo sisation Corporations Act 2001 Enargy Limitad
G.F. Limited Organisation (C2IRG) (CSIRO) (Gt}
604 page2/2 15 July 2001

5. Changes In aszociation

The petsons who have become sssaciates (2) of, caased to be assoclates of, or have changed the nalure of their asgociation (2) with, the substantial holder in

relation to voting Inferesis in the company or schemae ars as follows:

6. Addresses

Mame and ACNIARSM (If
applicable)

Nature of association

Paclfic Road Capital A Pty Limitad

Pacific Road Capital B Pty Limited

Pacific Read Capital Management G.P.
Limited

PRCM Marninees Pty Limlted ACN 123
215 681 )

Pacific Road Carbon Enargy NV

Aszogietes of @ach othar by virtue of 512(2) of the Corporations Act.

The addresses of peraons named in this form are as follows:

Research Organization (C3IR0Q)
I
~ Signature
it Secretary, Paclflc Road
print nam:s C:— - D \TC.}'F Capatlly  eapital A Pty Limited
—=my .
sign hera &M date \\ 1S \ o
‘ . Secretary, Pasific Road
print name CL = wam D h-_,\z; tapacity Capilal B Pty Limited
=
slgn here W date \\ s R~

MName

Addrass

Pacific Reaad Capital A Ply Limited

Leval 23, Gold Fialds House, 1 Alired Street, Sydney NSW 2000

Pacific Road Capitsl B Pty Limited

Level 23, Gold Fialds House, 1 Alired Street, Sydnay NSW 2000

Pacific Ruad Capital Manegement G.P.
Limited

B9 Nexus Way, Camana Bay, Grand Gayman KY1, Cayman fslands

FRCM Nominees Pty Limited

Level 23, Gold Fleids Housa, 1 Alfred Street, Sydney NSW 2000

Paclfic Road Carbon Energy NV

Avenue Louige 331-333, 1050 Brussals, Belgium

Commonwealth Sclentific and Industrial

Rivarside Corporate Park, § Jullue Avenue, North Ryda, 2113
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4}

(2)

()

)

=)

(8)

0

G

{8)

See the definifion of "relevant interest” In sections 608 and 8T 18(7) of the Corporations Act 2001.

DIRECTIONS

If there are a number of substantial holders with simitar or relsted relevant interasts (ag. 3 corporation and fis related corporations, of the manager and
trustee of an equity trust), the names could be includad In an annéxure to the form. If the relevant intarasts of a group of persons are es=antially similar,
thay may bm rafarred to throughout tha form as a specifically named group If the membership of each group, with the names and addresses of mambars
iz clearly set out in paragraph & of the form,

See the definttion of "asseciale” in section 9 of the Comparations Act 2001,

The voting shares ofa company constiitite one class unless divided into saparate classes,
The parscn's vates divided by the total votes in the body corporate ar scheme multiplied by 100,

Include details of:

{a) any relevant agreement or other circumnsiances becauss of which the change in relevant intarest scoutred. If subsection 6718(4) applies, a copy
of any document selting out the terms of any refevant agreement, and & statement by the person giving full and acctrate detalls of any contract,
schems or arrangement, must accompany this farm, together with a written statement ceriifying fhis contract, sfheme or grangement; and

{b) any qualification of the power of 2 person to exertise, conli! The exercise of, or influence the excreise of, the voting powars or disposgal of the
securities fa which tha relavant interest relates (indlcating clesry the parficular securities to which the qualification applles).
Saa the dafinltion of "relevant agreement” in section 9 of the Corporations Act 2001,

Deteils of the conslderatlon must include any and ali benelits, money and cther, that any persan from whom a rievant interest was acquired has, or may,
become entitled to receive In refafion ta that sequisition. Detalls must ba includad even If the benefit is conditional on the happsning or ot of &
confingency, Datails muest be Included on any benefit paid on bakalf of the substania) holdst or ils assoclate in relation to the acqulsitons, even if they
are not pald directly to the persan from whom the alevant interest wag scquirad,

If the substantial helder Iz unable to detarming the identity of the persan {eg, i the relevant Interest arises bacause of an option) writs "unknown™.

Give detalls, If apprapriate, of the present association and any change In that association sinee the last substantial holding notice,
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Form 604

Corperations Act 2001
Section 8718

Notice of change of interests of substantial holder

To Corpany Name/Scheme " Carbon Enengy Limbed

ACN/ARSN ACN D67 662 137

1. Detzlls of substantial holder (1)
Name Pacifhc Road Capial Management (3., Limifed

ACNIAREN (T applicable) NA

Therawas a change in the nteresta of the

gubatantial holder on 0752010
The pravious notice was given ta the company on 30/032010 -
The previoua notice was dated ] INI20Q

2. Previous and prosent voling power

The total number of votes attached to ali the voling ahares In the company o voting interests in the seheme that the substantial h dder or an associate (2) had a
redevant imerest (3) in when iast required, and when now requined, to give a aubataniial holding nelice to e compa ny or schame, are as follows:

Giass of sacurities (§) Preavious hotice Pregert notice
’ Parson's vahss __\ting power (5) Person's votes Voting power (5)
Ordinary Shares [p7,348,154 148 . 58,438,768 0.9

3. Changes in relevant interests

Particutars of each change In, or change In the naiure of, 8 mievant inkirast of the substantial holder or an associate in voling securities of the company o
schame, sinos the substarmtial holder was last requined to give a subatantial halding nolice t the company or scheme are 5.3 follows:

. - Clasg and
Date of P e Nature of g"vgm . numbar of Parsor's voles
change change (6) secucitiey aftected .
changed o change (7) affectad
Pacific Road Capital .
07/06/10 agement AP, Sata on market $0.60 per ordinery shem 123,168,381 123,168,381
Rimieg
07105/10 Pocific Road Gaptal A o on ot [50.80 per ordinary snare 2,870,752 b 870,752
Py Limited
Pacific Road Capital B : b 570 7852
aTiosHO Airbins Sale on market 'au.au pex ocdinary shars  [2,870,752 670,
4. Prossnt relevant Interests
_ Particulars of each relevant Inees! of the subztantial holder in voling securities after the change are a3 folkws: -
Hoder of Registered Dapsim mﬂﬁed . Natum of - Clasa and . . .
mleyant holder of 1o ke registarad relevant AU of Parson's votes
interest saciHitien . as holder (8) imerest (6) secyrities
Relevant imerest in ordinary
Pacific Road . A
" . aras in Garbon Energy (24,114,030 ordinary
(Capital Pacific Road Carbon - |Pacific Road Cadon {ioineg ynder s808(3) [sharasin Carbon 24,114,030
Management Energy NV Eneray NV orporations Act 2001 [Energy Limited
5.1, Limited (G
. ICommonwaaltit Redevant Interest In ordinary
Facifc Road m’““ﬁzmgm‘ entific and rom in Carban Energy | (22,718,797 ordinary
alwm ent  |industial Research Indust!ial Research  |Limibed qndar SB08(3) hares In Carbon 22,716,797
P.Umited  |Organiaation (CSIRO) [CTFicAton ey raons Act 2001 FE"“”W Limted

57
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Pactfic Road  [PRCM Nominess Pty [PRCM Normineea Piy |shares in Garbon Energy [0/ o280 afdinary .
Capital APty  [Limited AGN 123 215 [Limited ACN 123 216 |Limitad under BB0B(3) In Garban  ; 075,850
Limited e 5 Act 2001 [Energy Limited
ICommenwaalth Redavant imerest In ordinary !
Pacific Road “"""“““"{'a;';‘"‘ Seitntific and shares in Carbon Enemy  [5,575,850 ordinary
Eapcm A Pty in dumwmimic Resarcti Eﬂuw:u:ﬂ Remearch  (Limbed yndor 3808(3) hares in Carbon  [5,620,502
mi rganisation Compormtions At 2001 Litviitescd :
anigation (CSIR0) CSIRO) cm .
PacificRoad  [PRGM Nominees Pty [PRCM Naminess Pty [RElSvant inferest in ordinary 6,875,860 ardinary
Caplnl B Lirniterd ACH 1 wharas in Carbon Enomgy res in Carbon
c plal B Pty CN 123215 [Limited AGN 123218 |0 eray Linited |5,976,860
mited Corporations Act 2001 (Cth)
[Commonwealth
Paciic Road [N Wealh Scientific and Reievant Inerest in arinary |- o cey cedinary
(Cagital B Ply . Inclustrial Research [ ares I Carbon Energy res in Carbon |5,620,592
Ay Incustial Reeearch  |1eestlE 2o Limited under 9608(5) oo noroon G2,
Organisation (CIRO) | R0 orporations Act 2001 (Cth) [EEreY LM
j 604 page 22 16 July 2001

5. Changes Inassociation

The persons wha hava beeome asaociales () cr.'c.enm to b associates of, or have changed the nahme of their agsociation (9) with, the substartial holder in
relation to voting intérasts in the company or sgheme are as ollows:

Nare and AGN/ARSN (if
applicable)

MNature of asgociation

Pacic Road Capital Maragement G.P.
LImited

Pacific Road Capital A Pty Limited

[Pacific Road Capitsl B Ply Limited

Azzociatas of each cther by virue of 312(2) of the Comporationa Act.

IPRCM Nominees Pty Limited ACN 123
215 689

PacHic Road Carbon Energy NV

6. Addrgapes

Tha addrasses of persons named in this form ane as follows:

Namna Addross
mﬂma Gapital Mana gement G.F. 89 Nexus Way, Camana Bay, Grend Cayman KY1, Cayman lslands
Facific Road Capital A Pty Limited el 73, Gold Fiskia Housa, 1 Alfred Street, Sydney NSW 2000
Pacific Road Capital B Ply Limited Leval 23, Gold Fistds House, 1 Alirad Streat, Sydney NSW 2000
|F'RCM Nominees Ply Limited Level 73, Gold Fiakds Houss, 1 Alfrad Street, Sydney NSW 2000
Pacilc Rowd Carbon Energy NV Avenus Louise 131-333, 1050 Brussals, Beigivm
[Commonwealth Sciantific and Industrial
Research Organfsation (CSIRO) Riversige Corporate Park, § Jylius Avenue, North Ryde, 2112

Signature
Evan Burtton recton Pocihc Rond
: rechor, z Roa
print name Director capacly  Capital Management
SLE, Himited
ign hare W s Q0§ 12010

DIRECTIONS

{1} If thers ara a number of sutrstanfial holders with similar or refated relavant interssts (eg, 8 corporation and ite related corporations, of the manager and
trugtee of a0 equity frust), the namas could be incuded in an annexurs i tha Torm. If the relevant irlereats of @ group of parscna are easentially similar,
they mety be referred to throughout the form as a specifically named group if the member ship of sach group, with the names and addrassss of rambars

1% clearty set out in peragraph & of the form,

67
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3] See the definition of “relevant interest” in sections 608 and 6718(7) of the Comporations Act 2001,
4) The veting shares of 8 company constitiis one clase unkess divided into separate classas.

(5) The parson's votes divided by the total votes in tha body corp orate or scheme multiplied by 106.

{8) Ireduce detsils of;

(@ any relevant agreament of other cifcumstances because of which the change in relevant iInterest ccoumed. | subsection 6715(4) appies, a copy|
of any dodament setting out the terms of any mlevan sgreement, and a siatement by the p erson giving full and accumte details of any contract,
schems or ar Engement, muat accompany this form, togeths: wiih a witten statement carlitylng this contracy, sehama or amangement; and

® arry qualification of the power of a person to exarciss, control the wercise of, or influence the exercise of, the voting povers or disposal of the
securties to which tha relevant interest reldtes (ndicating clesry the particular securites 0 which the quaiiication appties),
Saa the definifion of "relevant agreement” In saction 9 of the Corporations Act 2001.

M Detalls of the consiceration must include ary and s il benefite, money and other, that any person from whom & relevant interest was acquired has, or may,
become entitied to recetve In relation to that acquisition. Detail 8 miist be included even If the benefit [& conditonal on the happehing or ot of &
contingancy, Detsila must be Included on any benefit paid on behall of e substantial holder or fis asapciata in relation to the acquisitons, aven if they
are not paid directly to the persen from whom the relevant interest was acquired.

@ ¥ the subgtantial ho ke I3 unable to detenmine te identity of fhe-per son {eq. if the relevent imerest arses because of an upﬂon) write “unknown™,

=) Give detalls, if appropriate, of tha present association and any change in thai assoctation since the tast substantal holding notica,




