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SHAW STOCKBROKING

16 March 2007

Carnavale Resources Limited
Attn: Paul Jurman
30 LLedgar Road
BALCATTA WA 6021
By fax: 08 9240 6876
By fax: 1900 999 279
Dear Mr Jurman,

RE: NOTICE OF INITIAL SUBSTANTIAL HOLDER ~
MCNEIL NOMINEES PTY LIMITED

In accordance with section 871B of the Corporations Act please find enclosed McNeil
Nominee Pty Limited's Notice of Initial Substantial Holder in Carnavale Resources
Limited.

Yours faithfully,

“HAY

Craig Sidney
Company Secretary
McNeil Nominees Pty Limited

SHAW Stockbroking Limited ABN. 24 003 221 583
Participant of AGX Group and holder of Australian Financlal Services Licence No 236048

Level 16, 60 Castlersagh Stroet, Sydney NSW 2000 P Tel {(02) 9238 1238 Fax (02) 9232 1296 Toll Free 1800 636 625
GPO Box 3604, Sydney NSW 2001 DX S5E 10390
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Corporations Act 2001
Section 6T1R

Notice of initial substantial holder
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Tor Company Nama/Schema

ACN ! ARSN

CARNAVALE REZOURCES LIMITED

118 450 243

1. Datalls of substantlal holder (1)

Nama

ACN/ ARSN (if applicable)

Tha halder bacame a substantial holder on

2. Detalls of voling power

MCNE|L NOMINEES PTY LIMITED

003 207 582

15 /oa /=007

The total number of votes aftached to all the voling shares in the company or voting interests in tha schema that the substantial holder or an
assaciate (2) had & ralevant interest (3) in on the date the substantal halder became a substantial holder are as fallows:

Glass of sacurltles (4)

Murnbar of securlties

Person's votas (5)

Voting power [B)

ORDINARY FULLY PAID

7,000,000

7,000,000

15.89%

3. Dotalls of relevant intarests

The natura of the relevant interest the substantial holder or an assosiate had In the fallowing voting securilies on the dale the substantisl holder
became a substantial holder are as follaws:

Holder of relevant Intarast

MNature of relavant intarast (7)

Class and numbar of securitles

MCNEIL NOMINEES

REGISTERED HOLDER UNDER

7,000,000 ORDINARY FULLY

NOMINEE AGREEMENT

FAID

4, Datajls of prasent registered halders

The persons reglstered as holders of the securtias referred to in paragraph 3 shave are as follows:

Holdar of valavant Interest Reglstared holder of securitios Person entitled to be Clags and number of
reqlstered az holder (8) securities
MCNEIL NOMINEES MCNEIL NOMINEES MCNEIL NOMINEES 7,000,000 ORDINARY
FULLY PAID

5, Consideration

The conzlderation paid for sach ralevart interest referred to in paragraph 3 abave, and acquired in the four months pricr ta the day tha
substantlal holder became a substantlal holder is as follows:

Holder of relevant Interest Date of acquisition Congzlderation (2) Clazs and number of
securltles
Cash Mon-cash
MCNEIL NCMINEES 7 MARCH 2007 70,000 7,000,000 QRDINARY
FULLY PAID

Form 603 v011120035
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6. Agsoclates

The maasons the persons named in paragraph 3 abave are associates of the substantial halder are as follows:

Nama and ACN/ARSN Nature of Associatlon
(i applicabla)

N/A

7. Addrazzaz

The addresses of persons namad in this farm era as follows;

Name Addrass

MCNEIL NOMINEES PTY LTD LEVEL 16, 68 CASTLEREAGH STREET, SYDNEY N&W 2001

Signature

Print name | CRAIG SIDNEY capacity | SECRETARY

slgn hera G\ M data 16 fos /2007
v \}

DIRECTIONS

If there are a number of substantial holders with similar or related relevant intarasts (ag. & comporation and its ralatad corporations, or the
manager and trustes of an equity trustl, the names could ba includad in an annaxure to the form. If the ralavant nterests of a group of
persons are essantiplly simiar, they may hie refarred to throughout the form as a specifically named group if the membership of each
group, with the names end addreszes of members [s clearly set out In paragraph 7 of the form.

See the definition of “assaciate” in section 9 of the Corporations Act 2001,
See the defintion of *relevant interest” in sections 608 and 671B(7) of the Carparations Ast 2001,
The voting shares of @ company constitute ane class unless divided into saparate classes,

The fotal number of votas attached to all the vating sharas in the company or voting Interasts In the schema (If any) that the person or an
ageociate hae a relevant interest in.

The person's votes dividad by the total vates In the body corparate or sshame multiplied by 100.
Includes detal|s of:

(@}  eny relevant agreement or other circumstances by which the relevant interest was acquired, If subsectian 6718(4) applles, a copy
of any docurnent sefting out the terms of any relevant sgraemeant, and a statement by the person glving full and aceurate detalls
for any contract, scheme or arangement, must accompany this form, together with a written statement certlfylng this contract,
sohermsa ar arrangament; and

{b) any gualificatan of the power of a parson to exarclse, control the exercize of, or influence the exercize of, the vating powere or
dlsposal of the securities to which the ralevant Inlerest relates (Indlcating clearly the particular securities to which the gualification
applies).

Sea the definition of "refevant agresment” in sectioh 8 of the Corparatons Ast 2001,

If the supstantial halder s unable to datermine the Idenlity of the persen (eg. if the relevant interest arises because of an option) write
“unknown”,

Datails of the eonslderation must Includa any and all benefltz, money and other, that any person from whom a relevant interest was ac-
gulred has, ar may, become antitled to recelve In relation to that acquisition. Details must be included even if the benafit i conditionsl on
Ihe happaning or not of a cenlingency. Detalls must be included of any benefit paid on behalf of the substantial holder or its assaciate in
relation to the acquilsitions, even if they are not paid direcily to the person from whom the relevant interast was acquirad.
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